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This presentation has been prepared by and is the sole responsibility of Argiva Group Limited and its subsidiaries (the “Company”) and has been prepared for information and update purposes in respect of the Company’s secured debt programmes only
(and has not been prepared in any other context) and does not constitute or form part of a prospectus or offering memorandum or of any offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any securities nor should it or any
part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. This presentation has not been verified and no representation or warranty, either express or implied, is given or made by any person in relation to the
fairness, accuracy, completeness, correctness or reliability of the information or any opinions contained herein and no reliance whatsoever should be placed on such information or opinions. No responsibility or liability is or will be accepted by the
Company as to or in relation to the accuracy, sufficiency, completeness or correctness of this document or the information forming the basis of the document or for any reliance placed on the document by any person whatsoever. No representation or
warranty, expressed or implied, is or will be made as to the achievement or reasonableness of, and no reliance should be placed on, any projection, targets, estimates, forecasts and nothing in this document should be relied on as a promise or
representation as to the future.

The financial information set forth in this presentation has been subjected to rounding adjustments for ease of presentation. Accordingly, in certain instances, the sum of the numbers in a column or a row in tables may not conform exactly to the total
figure given for that column or row. Furthermore, percentage figures included in this presentation have not been calculated on the basis of rounded figures but have been calculated on the basis of such amounts prior to rounding.

This material should not be regarded by recipients as a substitute for the exercise of their own judgement and assessment. Any opinions expressed in this material are subject to change without notice and neither the Company nor any other person is
under any obligation to update or keep current the information contained herein. This material, which does not purport to be comprehensive, has not been independently verified by the Company or any other party. The document does not constitute an
audit or a due diligence review and should not be construed as such.

Certain information and statements constitutes "forward-looking statements". These statements, which contain the words "anticipate”, "believe", "intend", "estimate", "expect" and words of similar meaning, reflect the directors of the Company’s beliefs
and expectations and are subject to risks and uncertainties that may cause actual results to differ materially. These risks and uncertainties include, among other factors: actions or decisions by governmental and regulatory bodies, or changes in the
regulatory framework in which the Company operates; changes or advances in technology and availability of resources such as bandwidth spectrum, necessary to use new or existing technology, or consumer preferences regarding technology; the
changing business or other market conditions and the prospectus for growth anticipated by the management of the Company; the Company’s ability to realise the benefits it expects from existing and future projects and investments it is undertaking or
plans to or may undertake; the Company'’s ability to develop, expand and maintain its telecommunications infrastructure; the Company’s ability to obtain external financing or maintain sufficient capital to fund existing and future investments and projects;
the Company’s dependency on only a limited number of key customers for a large percentage of its revenue; and expectations as to revenues under contract. These and other factors could adversely affect the outcome and financial effects of the plans
and events described herein. As a result, you are cautioned not to place undue reliance on such forward-looking statements. The Directors disclaim any obligation to update their view of such risks and uncertainties or to publicly announce the result of
any revisions to the forward-looking statements made herein, except where it would be required to do so under applicable law. Past performance should not be taken as an indication or guarantee of future results.

Certain industry and market data in this presentation was obtained from various external sources that the Company believes to be reliable, but the Company has not verified such data with independent sources and there can be no assurance as to the
accuracy or completeness of the included information. Accordingly, the Company makes no representation as to the accuracy or completeness of that data, and such data involves risks and uncertainties and is subject to change based on various
factors.

No representation or warranty, expressed or implied, is or will be made and, save in the case of fraud, law or other regulation may restrict the distribution of this document in certain jurisdictions. Accordingly, recipients of this material should inform
themselves about and observe all applicable legal and regulatory requirements. Any failure to comply with any applicable restrictions may constitute a violation of the laws of such other jurisdiction. This document does not constitute an offer to sell or
purchase or an invitation or solicitation of an offer to subscribe for or purchase securities in any jurisdiction and is not intended to provide, and must not be taken as, the basis of any decision and should not be considered as a recommendation to
acquire any securities of the Company. Nothing herein shall be taken as constituting the giving of investment advice. To the fullest extent permitted by law, neither the Company nor any of its affiliates, officers, agents, employees or advisors, accept any
liability whatsoever for any loss arising from any use of, or reliance on this presentation.

In the United Kingdom, this presentation is being distributed only to, and is directed only at: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the Order); and/or (ii) high net worth entities falling within Article 49 of the Order, and other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as
relevant persons).

By attending and/or reading this presentation you agree to be bound by the foregoing limitations and conditions.
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Executive summary

TowerCo sale c. £1.8bn of the
and separation proceeds used to EBITDA of £332m
concluded repay debt and ahead of
derivatives guidance
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Business and financial
summary
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Arqiva at a glance

We enable mission-critical services in Media Distribution and Smart Utilities
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Strategic overview

Vision 2031 — Building a sustainable future for Arqiva

rreost - Epabling a switched-on world to flow

AMBITIONS

Undisputed leader Transition global UK’s leading smart  Innovator of scalable
in UK TV and radio media to cloud utilities platform solutions for new
broadcast solutions connectivity sectors

STRATEGIC Customer, industry and Innovation and product
FOCUS operational excellence development
ENABLERS &I@
Products and
Culture People Technology Services Brand Fetiiees
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Experienced management team

Experienced management team with strong track record and con ity going forward

Paul Donovan > Sean West > SHITTERGED i Alex Pannell 15+
. : Executive Director
Chief Commercial el oo
: Commercial Broadcast
Officer L
and Utilities
= Argiva CEO since April 2020 = Argiva CFO since May 2019, having = Joined Argiva in January 2020 = Joined Argiva in 2012
= lP\re\_lio?sE/ ad‘\j/is_or ar;g 1N7ED on jcc:)ined a? Dlifector o_f Tzrgizury and . Caple & Wireless Chief Commercial = BT Group: 15 years in various
. Prql\_'a s é’ég sn;ce . los at orporate Finance in Officer 2017-18 commercial and portfolio leadership
o:;awoug_ an 'e)l(e(:u I(‘ile r‘(’j €sia = Senior corporate finance and treasury = Liberty Global Vice President, roles (including Concert, joint venture
eon Linemas, eirfrelandan positions at ICG and Land Sec Transformation 2016-17 with AT&T, Global Services and
Vodafone " : . ; Wholesale division)
= Fellow of the Association of Corporate = Virgin Media Various commercial

Treasurers leadership roles between 2010-16

Adrian Twynin Clive White Vivian Leinster
dria yning 30+ 20+
10+
: : Chief Technology and
Chief of Operations : : 1 1
| P Transformation Officer Chief People Officer
= Joined Argiva in March 2021 = Joined Argivain 2018 = Joined Argiva in June 2020
= Dixons Carphone: number of senior = RSA (UK): led design/implementation = MS Amlin: Chief People Officer at
operations roles leading large-scale of their transformation journey. specialist insurance provider
Eperlens i SLETE TR e = Several transformation related roles at = Previously spent four years
=  Senior operation roles at British Gas Lloyds Banking Group, Accenture, as People Director at Bupa UK, and 10
leading 4,000 field operations team AT&T Global Network Services and years in a variety of senior generalist
BSkyB and specialist HR roles at BT.

Note: Number of years represents industry/specialism experience
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Financial summary

Performance driven by managed reductions and expected declines in programme activity

Key financials

. Full year to Full year to
AB:‘Ié an_d AGPL (Junior June 21 June 20 Yez:l:: iear
e results results 9
Revenue (total) £623m £880m 29%
Revenue (continuous ops.) £618m £655m 6%
EBITDA (total)’ £334m £522m 36%
EBITDA (continuous ops) £332m £391m 15%
Working capital £75m £(14)m 469%
movement
Capital expenditure £(86)m £(115)m 25%
Operating cash flow after
capital and financial £324m £361m ‘ 10%
investment activities?
Senior Ieverage3 2.44x 4.17x
Senior Cashflow® ICR 5.16x 2.98x

Notes

1. “EBITDA’ refers to earnings before interest, tax, depreciation and amortisation and excludes exceptional costs

2. “Operating cash flow after capital and financial investment activities” reflect cashflows before interest and financing as detailed
on page 17

. For covenant reporting purposes senior leverage is calculated based on an EBITDA of £332m (FY 20: £520m on a covenant
adjusted basis)

4. For the purposes of senior cashflow ICR, cashflow is defined as EBITDA as per note 2 above less: maintenance capex, net

corporation tax paid and issuer profit amount payable
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Summary

Revenue down 6% year on year from continuing operations

o TV and radio broadcast remain stable

o Expected reduction on the 700MHz Clearance programme following completion of major
works

o Lower revenue from DTT multiplexes owing to lower renewal pricing and closure of
COMB8 interim multiplex

o New revenues relating to utilisation of broadcast sites by Cellnex

o Revenue from the Smart Utilities business have increased due to ramp up of activity on
water metering contracts won in the prior year and rollout of network and devices
partially offset by lower change request activity on our DCC contract

Reported EBITDA down 15% year on year from continuing operations
o Driven by the reductions in revenue set out above
o Change in product mix with reducing revenues in high margin areas
o Increases in cost of sales as a result of power and site costs
o Offset by cost efficiencies associated with organisational transformation

Increase in working capital inflow driven by the recognition of deferred income
associated with the sale of the towers business offset by settlement of the VAT liability in line
with government’s VAT Covid deferral scheme

Operating cash flow after capital and financial investment activities lower
o Sale of the towers business
o Lower operating profit
o Lower Capex due to completion of projects
Senior financial covenants ratios improved
o Reflects repayment of debt and derivatives following the sale of the towers business




Highlights from the year - Media Distribution

Business Update

700 MHz » Customer milestones completed in August 2020 - project completion activities will continue until first half of 2022.
Clearance - Argiva continues to have the right to use this spectrum with its DVB-T2 multiplex until June 2022 subject to mobile operators not using the
spectrum

* TV viewing on the DTT has remained strong during the pandemic with DTT only households increasing by 1.3m over the 5 year period to 2020
and underlying advertising has rebounded strongly post lockdown

» Over 10 contract renewals and new channel launches by Sky Arts and GB News on Argiva’s main DTT multiplexes increased utilisation to 97% at
June 2021

o Majority of new and renewed contract extend to 2026
Strong underlying long-term support for DTT platform

DTT and
multiplexes

o DCMS has announced an extension of all national DTT licences, including Argiva’s two DTT MUX licences to 2034

o DCMS select committee concluded that due to lack of alternative form of funding for the BBC the Government will have to rely on the TV
licence fee for the term of the next Charter

» Argiva provided financial support to Radio customers
o Recognised and further supported by government
Radio o With lockdown restrictions easing Argiva’s support ceased at the end of March 2021
o Trading conditions are improving with customer continuing to launch new stations on Argiva’s local DAB radio MUXes across the country
« Sound Digital MUX launches a 21st station, Boom Radio bringing it to 100% occupancy. Digital One MUX remains at full capacity
* The Government’'s Radio and Audio Review continues with anticipated completion in Autumn 2021

Low Earth Orbit ° Argiva has been developing opportunities in the Low Earth Orbit (LEO) market by way of providing ground stations for gateway connectivity and
has secured two customers. Key players are SpaceX, Blue Origins, OneWeb as well as Telesat and ViaSat

arqiva



Highlights from the year - Smart Utilities

Business Update

* In June 2020, Argiva was successful in its bids to deliver a smart metering fixed network for Anglian Water and to support a deployment of 789,000
Anglian Water meters across 24 planning zones by 2025, followed by network support to 2040

o As of June 2021 225,000 meters installed

» Argiva has been selected by Northumbrian Water to deliver an initial roll-out of a smart metering network in Essex
Northumbrian o A five-year contract will see Argiva built and monitor the fixed network infrastructure, delivering connectivity to up to 11,000 domestic meters

Water o The project will support Northumbrian Water to deliver smart meters to its customers and meeting the company’s target to ensure domestic
meters are smart by 2035

« Since April 2015, Argiva has delivered a smart metering network that enables the collection, management and transfer of metering data for Thames
Water
Thames Water o Over 540,000 meters installed as at 30th June 2021 and well over 12 million meter readings being delivered per day
o Currently the largest smart water metering network in the UK providing coverage across the Thames Water London region

o Argiva’s solution has helped Thames Water to prevent 19 million litres per day leakage since April 2020

The network now covers 99.5% of premises in Northern England and Scotland as planned
Smart Energy

There are currently over 1 million communications hubs operating on the network representing 20% of the total UK installations

» Leveraging our relationship with utility customers we have developed a number of proofs of concepts (PoCs) including:

Hybrid connectivity (e.g. providing utilities with a PSTN (copper) alternative
New PoCs and o Ry y(e.g.p g (copper) )

. Managed sensors which help to monitor and control networks (e.g. leakage and sewage monitorin
water trials © 9 P (e.g g g )

o Data analytics which provides insight to proactively resolve issues and improve service (e.g. reducing leakage targets for water companies)
* In the Midlands, Argiva has been participating in a multi-vendor, multi-technology smart water metering evaluation trials with a major water company

arqiva




Highlights from the year - Corporate

Business Update

» Sale process completed on July 2020 and the Group’s operational and asset separation has now largely been completed

Separation
» Argiva has continued to provide Transition Services Agreements (TSA) with the majority of the TSAs now exited, remaining TSAs expected to
complete by the end 2021
Management » Argiva has adopted a new integrated organisation structure which better aligns the needs of our customers with services that we provide
changes » Adrian Twyning joined Argiva as Chief of Operations. Adrian brings significant experience of leading large-scale operations, designing systems

and leading sizeable business change. He replaces Neil Taplin, who left the company at the end of March

» Argiva’s business demonstrated resilience throughout Covid pandemic with short-term financial support provided to radio customers

» Business continuity plans deployed to support through Covid pandemic have helped to ensure the safety of our staff and the provision of services

CoVvID 19 for our customers

» With government restrictions gradually lifting a phased return to office is underway with a more flexible approach through our Work.Life.Smarter
initiative.

» The Transformation Programme provided the business with industry-leading application and integration across Service Management
(ServiceNow), OSS, Asset Management (Siterra) and Financial Management (Oracle ERP) capabilities
Transformation For the remainder of 2021 Transformation will continue to deliver incremental enhancements to these applications

*  We rationalised our London office footprint and we are also reviewing our corporate office utilisation requirements

arqiva



Detailed financials
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Income statement summary (1)

(Em, FY-end 30 Continuing Ops Key highlights

June) * Revenue down 29% year on year and down 6% from continuing operations

Core TV and radio have remained stable increasing with inflation as well as Smart Utilities
ABPL and AGPL (Junior and Senior) revenues increasing from new contract wins in a prior year however the overall decrease is
driven by expected reduction on the 700MHz Clearance programme as well as reduced
Revenue 623 880 (29)% 618 655 (6)% revenue on the main DTT multiplexes owing to lower renewal pricing and closure of COM8
interim multiplex partially offset by new revenues relating to utilisation of broadcast sites by
Cost of sales (209) (246) (15)% (207) (170) 21% Cellnex
Gross Profit 415 634 (35)% 412 484 (15)% || - Gross profit down 15% year on year from continuing operations driven by the
. reductions in revenues as well as increases in cost of sales as a result of power and site
Operating expenses (80) (112) (15)% (80) (93) (14)% costs on broadcast sites together with changes in product mix with reduced revenues in high
EBITDA 334 522 (36)% 332 391 (15)% [ Me9nareas
: o o + Operating expenses 14% down year on year due to headcount reduction following
Exceptional costs (26) (35) (26)% (26) (16) 65% the sale of the Telecoms business and efficiencies associated with organisational
Depreciation (169) (207) (19)% (168) (191) (12)% [ transformation

EBITDA down 15% year on year from continuing operations driven by the
Amortisation (10) (10) (7)% (10) (10) (6)% reductions in revenue as well as changes in product mix to lower margin areas, offset by
cost savings associated with business transformation

Other income 9 10 (11)% 9 10 (11)%

Exceptional costs down year on year relate predominantly in the year to the
implementation of changes in the organisational design and structure of the business as well

Operating profit 140 281 (50)% 138 185 (25)% as corporate finance and refinancing costs

Depreciation and amortisation down year on year due to reduction in
accelerated depreciation from the prior year particularly in connection with assets replaced
under the 700MHz clearance programme as it comes to an end

Operating profit down 25% year on year from continuing operations due to
EBITDA decrease offset by lower depreciation charge

- J




Income statement summary (2)

(Em, FY-end 30 June) /ABPL key highlights A

*  Net bank loan and other interest £114m down year on year
Operating profit 140 281 140 281 due to the reduced debt principal amounts following the repayment of
debt and swaps from the proceeds of the Telecoms business sale

ABPL (Junior) AGPL (Senior)

Interest receivable and similar income 1 2 1 2 : L
* Other net interest down £14m year on year due to reduction in
Net bank loan and other interest (96) (200) (54) (158) interest on lease obligations following the sale of the Telecoms business
Other net interest (37) (51) (35) (49) * Interest payable to parent undertakings up £11m (non-
Exceptional gain on disposal of cash) year on year due to higher interest accrued on outstanding
1,038 - 1,038 - balances.

discontinued operations

Other gains and losses (75) 115 (75) 14 + Exceptional gain on disposal of £1,038m recognised in relation

Profit/(loss) on ordinary activities 971 146 1,015 190 to sale of the Telecoms business for circa £2.0bn net of disposal costs
after external interest and deferred income generated in relation to future services
Interest payable to parent undertakings (136) (125) (180) (168)

+ Other gains and losses of £75m - principally arises from £8m loss
on exit and recouponing of swap arrangements in the year and £56m of

Profit/(loss) on ordinary activities 835 22 835 22 related debt repayment costs as well as £11m negative fair value
before taxation movements recognised in respect of remaining derivative contracts
Tax 75 (2) 75 (2)

* Accounting profit before tax of £835m includes £364m of non-
cash items including depreciation, amortisation, other gains and losses,
interest payable to parent undertakings and other net interest charges.
Excluding the non-cash charges results in an adjusted profit of £1,199m
(2020: £301m).

Profit/(loss) for the financial year 910 20 910 20

* Tax credit of £75m due to an increase in deferred tax asset

K recognised /
arqlva




Cashflow summary

(Em, FY-end 30 June) 2021 2020 2021 2020 / i i \
ABPL (Junior) AGPL (Senior) ABPL key highlights
EBITDA 334 522 334 522 - Operating cash flow after capital and financial
. investment activities £35m down year on year Lower
E t | costs and oth 2 33 2 33
xce;') fona (,:OS s anaomer (33) (33) EBITDA performance has been offset by reduced capex,
Working capital 75 (14) 75 (14) exceptional costs and increased working capital inflows driven by
Net cash inflow from operating 411 475 411 475 one off deferred income recognised
activities
Net capital expenditure and financial (86) (115) (86) (115) + Capital expenditure down £29m year on year See
investment overleaf
Operating cash flow after capital
and financial investment activities 325 360 325 360 + Disposal proceeds recognised includes cash consideration
Disposal of subsidiary net of cash 1820 1820 received on sale of Telecoms business to Cellnex net of cash
disposed ’ . ’ . disposed and deferred income generated in relation to future
Net interest paid and financing charges (104) (231) (62) (188) services
Payment of lease liabilities (48) (72) (48) (72) * Net interest paid and accretion £127m down year on
Principal accretion on ILS (14) (49) (14) (49) year driven by lower interest charges following the significant
Break costs on early debt repayment and 56 56 deleveraging at the beginning of the financial year
derivatives 518 . 518 .
Refinancing costs - (1) - 1 » Break costs of £56m recognised associated with prepayment of
gﬁzgs(outflow)/inﬂow on redemption of (513) 5 (513) 5 group’s senior debt from the Telecoms business sale proceeds
. j * Movement in external borrowings and cash outflow
Net cash flow before financing 1,410 12 1,452 55 on redemption of swaps reflects the significant deleveraging
. . and exit or recouping of associated derivative instruments utilising
Movement in external borrowings (1,261) 51 (1,261) 51 the Telecoms sale proceeds
Financing - parent undertakings - - (42) (42) k /
Increase/(decrease) in cash 149 64 149 64

arqiva
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£150m -
£122m
£115m
£100m -
£86m
ETTm
£423m
£50m -
£43m
£32m i
FY 19 ' FY 20 ' FY 21
- Growth capex Maintenance capex

Note - Growth capex also includes cash sales of fixed assets and
change in capital creditors as shown in the table opposite

17

KCapex breakdown: FY21 FY20
* 700 MHz Clearance £6m £22m
* Energy metering — DCC £16m £23m
*  Water metering £3m £5m
» Other capex from continuous operations £19m £19m
+ Telecoms £0m £6m
Contracted and non-contracted growth capex £44m £75m
+ Capital creditors/accruals £(1)m £2m
Net Growth capex (as per chart) £43m £77Tm
Maintenance transformation £20m £11m
Maintenance capex £23m £27m
Total maintenance capex £43m £38m
Total capex £86m £115m

change requests from DCC and Telecoms capex coming off after the disposal

deliver its digital transformation programme.

-

Growth capex decrease driven by 700MHz Clearance programme coming to an end, lower

Maintenance capex includes expenditure associated with structural projects such as mast
strengthening, IT and transformation. Transformation has increased as the Group continues to

~
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Covenant reporting and guidance

30 June 2021

30 June 2022

/Key highlights

September September September
r":ofzo . e rztofzo . + Senior financial covenants
certiricate certiricate certiricate =
(projected) (actual) (projected)? bett_er than guidance for year
ending 30 June 2021 due to a
* H H . .
EBITDA ?Ontlnumg £328m £332m £334m combination of _better EBITDA
operations performance, higher cash balance and
Senior net debt £848m £810m £714m Iovyer debt outstanding than prior year
guidance
Senior leverage
2.58x 2.44x 2.14x
(default threshold at 6.0x) + Projected covenants reflect the
Senior ICR continued decrease in senior debt
(default threshold at 1.55x) 4.66x 18 5.60x \ %
Senior DSCR
(default threshold at 1.05x) 2.80x e 2.70x
Note — All financials are reported as per covenant reporting definitions
*“EBITDA” refers to earnings before interest, tax, depreciation and amortisation and is reported as per covenant reporting definitions.
1. “EBITDA — continuing operations” is presented here on a covenant reporting basis. The £332m for 30 June 2021 is reported as £334m on a reporting basis
in the annual 30 June 2021 statutory accounts for APBL and AGPL.
2. No shareholder distribution assumptions were included in the projected covenant ratios

arqiva



Financing
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Arqiva debt position

Jun-20 Maturity Structure Leverage

SENIOR

—
Public Bonds (BBB/BBB) 307 333 Dec-32
Public Bonds (BBB/BBB) ! 164 164 Dec-37 (exp. Jun-30)
USPP Series 1° - 203 Jun-25
USPP Series 2 - 140 Jun-25
USPP Series 3 192 300 Jun-29 . WBS
USPP Series 4 101 179 Dec-29 Platform
EIB Loan 172 190 Feb-38 (exp. Jun 24)
Institutional Term Loan 90 180 Feb-38 (exp. Dec 23)
Capex and Working Capital Facility - 550 Mar-21 )
TOTAL DRAWN SENIOR DEBT2 1,026 2,239 3.1x4
JUNIOR
Junior Notes (B-/ B1)3 625 625 Sep-23
TOTAL DRAWN DEBT 1,651 2,864

Note — all values are reported at their carrying value unless specified otherwise

Fitch / S&P

Total drawn senior debt on this page represents gross debt. On a covenant reporting basis, gross debt is adjusted for finance leases and the deduction of total cash balances, to give net debt
Fitch / Moodys

Gross debt leverage as at the end of Jun-21 based on EBITDA as per 30* June 2021 compliance certificate

USD debt at a hedged GBPUSD rate of 1.52

arLON=

arqiva
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Significantly reduced swaps portfolio

All mandatory breaks have been removed

Summary Terms

Overview

Inflation Linked Swaps

ILSs convert fixed rate liabilities into
inflation linked liabilities which align
with the characteristics of the
underlying business

Interest Rate Swaps

IRSs convert floating rate liabilities
into fixed rate liabilities

Notional amount £682m £445m
IRSs structured to match the
Maturity 2027 maturities of floating rate debt (2024-
2029)
Mandatory breaks None None

Ranking

Super senior to senior debt (but
carries no voting or enforcement
rights)

Pari passu with senior debt

Coupon and principal amounts

Structural Features accrete with RPI. Accretion payments N/A
paid down annually
Fair value £333m (£7.2m)!

1. Represent in-the-money asset position

arqiva




Any questions?
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