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ARQIVA PP FINANCING PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2025

The directors present their strategic report for the year ended 30 June 2025.
Introduction

The principal activities of Argiva PP Financing Plc (the 'Company') throughout the year have been that of a
financing vehicle, acting as issuer of the US Private Placement senior debt within the Argiva Group Limited
('AGL') group of companies (the 'Group').

Financial key performance indicators

The Company has made a profit for the financial year of £4,000 (2024 - £4,000). This was driven by a
management charge received by a fellow group undertaking. The Company has net assets of £98,000 (2024 -
£94,000).

Key performance indicators (‘KPIs’)

Given the straightforward nature of the Company's activities as a financing vehicle, the Directors are of the
opinion that analysis using KPIs is not necessary for an understanding of the development, performance, or
position of the business.

The KPIs of the Group are managed as a whole and are discussed within the annual report and consolidated
financial statements of AGL, a copy of which is available from the address in note 19 to the financial statements
or the Group's website at www.argiva.com.

Principal risks and uncertainties facing the business

From the perspective of the Company, the principal risks and uncertainties arising from its activities as a
financing vehicle are integrated within the principal risks of the Group and are not managed separately.
Accordingly, the principal risks and uncertainties of the Group, which include those of the Company, are
discussed within the annual report and consolidated financial statements of AGL a copy of which is available
from the address given in note 19 to these financial statements or the Group’s website at www.argiva.com.

Stakeholder engagement

Throughout the year, the Board has continued to ensure engagement with relevant stakeholders both in day-to-
day business, and as part of key developments. How this has been achieved is discussed within the Annual
Report and Consolidated Financial statements of AGL on pages 44 to 46, a copy of which can be obtained from
the address in note 19 of these financial statements or the Group’s website at www.argiva.com.
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ARQIVA PP FINANCING PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2025

Directors' statement of compliance with duty to promote the success of the Company

The Companies Act 2006 sets out the general duties owed by directors to a company, including a list of matters
to which the Directors must have regard, which are set out in s.172(1)(a) to (f). During the year, in continuing to
exercise their duties, the Directors have had regard to these matters, as well as other factors, in considering
proposals from the management team and continuing to govern the Company on behalf of its shareholders. See
below for how the Directors have ensured this:

Consequences of any decisions in the long term:

e This Company is a financing vehicle for the Group. The decisions that the Directors of this Company make
are to ensure that the Group continues to operate efficiently from a financial and liquidity standpoint and
continues to meet its obligations under debt covenant requirements.

Interests of the company’s employees:
e This Company has no employees. Employees of the Group are employed and managed by another group
company, Argiva Limited.

Fostering relationships with suppliers, customers and others:

e The Company's only external relationships relate to the Borrowings held in the Company. The Senior bonds
held in this entity are US private placements. AGL fosters strong relations with bond holders primarily by
ensuring compliance with the debt covenants in place at the Group level, and by timely servicing of debt and
interest payments.

Impact of operations on the community and the environment:

e There are no operations carried out by this company, given it is a financing vehicle for the Group. Therefore
there is no impact of operations on the community and the environment given there is no trade in the
business. For a review of the Group's impact, refer to the AGL FY25 Financial Statements, Section 172
Statement.

Maintaining a high standard of business conduct:

e As a financing vehicle, this Company sets a high standard by supporting the Group in meeting its debt
covenant requirements and timely servicing of its debt to bond holders. The Company made all required debt
service payments on time and met its debt covenant requirements for the financial year.

Acting fairly between members:

e AGL manages the business at the Group level, not at an individual entity level. Therefore, the Company does
not need to manage intercompany relationships, as decisions are made to benefit the group as a whole.
Further the Group's letter of support ensures intercompany balances are recoverable.

Future developments and outlook

It is the intention of the Company to continue to act as a financing vehicle.

The Strategic report was approved by the board on 3 December 2025 and signed on its behalf.

Scott Longhurst
Director
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ARQIVA PP FINANCING PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2025

The directors present their report and the audited financial statements for the year ended 30 June 2025.
Results and dividends
The profit for the year, after taxation, amounted to £4,000 (2024 - £4,000).

The Directors do not propose to pay a dividend for the year (2024 - £nil). The profit for the financial year of
£4,000 (2024 - £4,000) was transferred to reserves.

The Company holds £199,650,000 (2024 - £221,090,000) sterling denominated floating rate US private
placements repayable between December 2025 and December 2029. The Company also holds $118,000,000
(2024 - $118,000,000) of US dollar denominated floating rate US private placements repayable between
December 2027 and June 2031.

Principal risks and uncertainties

Details of the principal risks and uncertainties are included in the Strategic report on page 1.

Future developments

The future developments of the Company are discussed within the Strategic report on page 2.

Engagement with suppliers, customers and others

Details of the Company's engagement with suppliers are discussed within the Strategic report on page 2.
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ARQIVA PP FINANCING PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2025

Risk management

The Company’s operations expose it to a variety of financial risks that include the effects of liquidity risk, credit
risk, interest rate risk and foreign exchange risk. The Group’s overall risk management programme seeks to
minimise potential adverse effects as noted below.

Liquidity risk

The Company utilises medium to long term external debt finance. For short term funding the Company utilises
intercompany loans. The maturity of the Company’s borrowings is shown in note 12. The Company’s capital
requirements are managed by the Group treasury team.

Credit risk

The Company has intercompany arrangements with other Group companies for on-lending. The Group carefully
manages the credit risk on liquid funds with balances currently spread across a range of financial institutions
which have satisfactory credit ratings, typically A or higher, assigned by international credit rating agencies. The
levels of credit risk are monitored through the Group’s on-going risk management processes, which include a
regular review of credit ratings. Risk in this area is limited further by setting a maximum level and term for
deposits with any single counterparty. The Company does not have an external customer base. The
intercompany debt is covered by intercompany agreements.

Interest rate risk

The Company is exposed to interest rate risk due to borrowing variable rate debt. Details of the interest profile of
the Company’s liabilities are provided in note 13. Intercompany loan balances are interest free or at fixed or
floating interest rates. The Company has a policy of ensuring that it is not exposed to changing interest rates and
as such it ensures that the fixed or floating rate nature of any debt raised is matched with similar intercompany
loans to other Group companies.

Foreign exchange risk

An element of the Company’s external debt finance is denominated in US Dollars. These funds were on lent to
Argiva Financing No.1 Limited (‘AF1’) on equivalent terms, as such the Company has no net exposure to
fluctuations in the US Dollar revaluations.

Going concern

In determining the appropriate basis of preparation of the financial statements, the Directors are required to
consider whether the Company can continue in operational existence for the foreseeable future. The parent
Group performs a review of going concern through a review of forecasting including cash flow forecasts and
considering the requirements of capital expenditure and debt repayments and including severe but plausible
downside scenarios.

The Capital Structure Committee regularly reviews the debt position of the group to ensure it is appropriate and
has concluded it has sufficient cash to service its debt structure obligations. The parent Group has provided a
letter of support which confirms that Argiva Group Limited will provide such financial assistance to all its wholly
owned (directly and indirectly held) subsidiaries in order to meet liabilities as they fall due for a period of 12
months from the date of signing the 30 June 2025 financial statements.

The Company adopts the going concern basis in preparing its financial statements, based on the support from its
ultimate parent undertaking, the future cash flow forecasts of the Group and Company and available facilities,
which lead the Directors of the Company to be confident that the Company will have adequate resources to
continue in operational existence and continue to meet debt and interest payments as they fall due for the 12
month period post signing of these financial statements.
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ARQIVA PP FINANCING PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2025

Post balance sheet events

In July 2025 the Group successfully completed a refinance of its Junior debt through Argiva Broadcast Finance
plc, another finance vehicle within the Group. As part of the refinance project, the Group also extended the
maturity of its shareholder loan notes, which now mature between July 2031 and July 2032.

Subsequent to the reporting date, Macquarie Asset Management announced its intention to dispose of its
investments in the Argiva Group. The transaction is subject to completion and regulatory approvals and, as at
the date of these financial statements, remains outstanding. Based on current information, the directors do not
expect the proposed disposal to have a material impact on the Group’s ongoing operations. No adjustments
have been made to these financial statements in respect of this event.

Directors
The directors who served during the year were:

Jonathan Carter (appointed 27 February 2025)
Drummond Clark (appointed 28 February 2025)
Shujauddin Khan

Susana Leith-Smith

Scott Longhurst

James O'Halloran (appointed 30 December 2024)
Michael Osborne (appointed 26 November 2024)
Matthew Postgate

David Stirton

Patrick Tillieux (appointed 24 April 2025)

Helena Whitaker

Michael Darcey (resigned 18 March 2025)

Paul Donovan (resigned 31 August 2025)
Maximilian Fieguth (resigned 28 February 2025)
Andrew Macleod (resigned 26 November 2024)
Diego Massidda (resigned 11 December 2024)
Arnaud Jaguin (resigned 31 October 2024)

Qualifying third party indemnity provisions
The Company has provided an indemnity for its Directors and the Company Secretary, which is a qualifying third-

party indemnity provision for the purposes of the Companies Act 2006. The indemnity was in force during the full
financial year and up to the date of approval of the financial statements.
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ARQIVA PP FINANCING PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2025

Directors' responsibilities statement

The directors are responsible for preparing the Strategic report, the Directors' report and the audited financial
statements in accordance with applicable law and regulations.

Company law requires the directors to prepare audited financial statements for each financial year. Under that
law the directors have elected to prepare the audited financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including
Financial Reporting Standard 101 ‘Reduced Disclosure Framework’. Under company law the directors must not
approve the audited 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 of the Company for that period.

In preparing these audited financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and accounting estimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements;

. prepare the audited financial statements on the going concern basis unless it is inappropriate to presume
that the Company will continue in business.

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 to enable them to ensure that the audited financial statements comply with the Companies Act
2006. 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.

Auditors

The independent auditors, PricewaterhouseCoopers LLP, will be proposed for reappointment in accordance with
section 489 of the Companies Act 2006.

Disclosure of information to auditors
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditors are aware of that information.

The Directors' report was approved by the board on 3 December 2025 and signed on its behalf.

7=
£

Scott Longhurst
Director
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Independent auditors’ report to the members
of Arqiva PP Financing PLC

Report on the audit of the financial statements

Opinion
In our opinion, Argiva PP Financing PLC’s financial statements:

e give atrue and fair view of the state of the company’s affairs as at 30 June 2025 and of its profit for the year then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework”, and applicable law); and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual
Report”), which comprise: the Statement of Financial Position as at 30 June 2025; the Income Statementand Statement
of Changesin Equity for the yearthen ended; and the notes to the financial statements, comprising material accounting
policy information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We believe that the audit evidence we have obtained is sufficientand appropriate to
provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern

Based onthe work we have performed, we have notidentified 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 concernfor a
period of at least twelve months from when the financial statements are authorised for issue.

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.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respectto going concern are describedin the relevant
sections of this report.

Reporting on other information
The otherinformation comprises all of the information in the Annual Report otherthan the financial statements and our
auditors’ reportthereon. Thedirectors are responsible forthe otherinformation. Our opinion on the financial statements
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does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, ourresponsibility is to read the otherinformation and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtainedin the audit, or otherwise appears to be materially misstated. If we identify an apparent materialinconsistency
or material misstatement, we are requiredto perform procedures to conclude whetherthereis a material misstatement
of the financial statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report based on these responsibilities.

With respectto the Strategic reportand Directors' Report, we also considered whetherthe disclosures required by the
UK Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain
opinions and matters as described below.

Strategic report and Directors' Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report
and Directors' Report forthe yearended 30 June 2025 is consistent with the financial statements and has been prepared
in accordance with applicable legal requirements.

Inlight of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
did not identify any material misstatements in the Strategic report and Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Directors' responsibilities statement, the directors are responsible for the preparation of
the financial statements in accordance with the applicable framework and for being satisfied that they give a true and
fair view. The directors are also responsible for such internal control as they 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 forassessingthe 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 eitherintend to liquidate the company or to cease operations, or have no realistic alternative butto
do so.

Auditors’ 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 auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, butis not a 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design proceduresin line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to the Companies Act 2006 and UK Tax law, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We evaluated management’s incentives and
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opportunities for fraudulent manipulation of the financial statements (including the risk of override of controls), and
determined that the principal risks were related to posting inappropriate journal entries to manipulate the financial
performance of the Company and management bias in accounting estimates and judgements. Audit procedures
performed by the engagement team included:

e Enquiry of management, those charged with governance, and the entity's in-house legal team around actual and
potential litigation, claims, and fraud;

e Reviewing minutes of meetings of those charged with governance;

e Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with
applicable laws and regulations;

e Auditingthe risk of management override of controls, including through testing journal entriesand other adjustments
for appropriateness and testing accounting estimates (because of the risk of management bias); and

e Asrequired by ISA (UK) 240, incorporating an element of unpredictability into our audit testing.

There are inherent limitationsin the audit procedures described above. We are less likely to become aware of instances
of non-compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, 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, for example, forgery orintentional
misrepresentations, or through collusion.

A furtherdescription of our responsibilities for the audit of the financial statementsis located on the FRC’'s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared forand only for the company’s members asabodyin accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions,
acceptor assume responsibility forany other purpose orto any other person to whom this reportis shown orinto whose
hands it may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

e we have not obtained all the information and explanations we require for our audit; or

e adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or

e certain disclosures of directors’ remuneration specified by law are not made; or

e the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

i

Andy Grimbly (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Southampton

3 December 2025
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ARQIVA PP FINANCING PLC

INCOME STATEMENT
FOR THE YEAR ENDED 30 JUNE 2025

2025 2024

Note £000 £000

Finance income 6 21,776 24,129
Finance costs 7 (21,771) (24,124)
Profit before tax 5 5
Tax on profit 8 (1) (1)
Profit for the financial year 4 4

There are no items of other comprehensive income for 2025 or 2024 other than the profit for the year. As a
result, no separate Statement of comprehensive income has been presented.

The notes on pages 13 to 23 form part of these financial statements.
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ARQIVA PP FINANCING PLC
REGISTERED NUMBER: 08556128

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2025
2025 2025 2024 2024
Note £000 £000 £000 £000
Current assets
Debtors: amounts falling due after more than
one year 9 237,853 293,529
Debtors: amounts falling due within one year 9 48,320 21,440
286,173 314,969
Creditors: amounts falling due within one
year 10 (48,588) (21,878)
Net current assets 237,585 293,091
Total assets less current liabilities 237,585 293,091
Creditors: amounts falling due after more
than one year 11 (237,487) (292,997)
Net assets 98 94
Capital and reserves
Called up share capital 14 50 50
Profit and loss account 15 48 44
Total equity 98 94

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

3 December 2025.

/ e
L
A

Scott Longhurst
Director

The notes on pages 13 to 23 form part of these financial statements.
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ARQIVA PP FINANCING PLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2025

Called up Profit and

share capital loss account Total equity

£000 £000 £000

At 1 July 2023 50 40 90
Profit for the year - 4 4
Total comprehensive income for the year - 4 4
At 1 July 2024 50 44 94
Profit for the year - 4 4
Total comprehensive income for the year - 4 4
At 30 June 2025 50 48 98

The notes on pages 13 to 23 form part of these financial statements.
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ARQIVA PP FINANCING PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

1. General information

Argiva PP Financing Plc (the ‘Company’) is a public company limited by shares, incorporated and
domiciled in England, United Kingdom (‘UK’) under the Companies Act under registration number
08556128. The address of the registered office is Crawley Court, Winchester, Hampshire, SO21 2QA.
The Company issues the Group’s US Private Placement senior debts which are on-lent within the Group.

21

2.2

Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 101
'Reduced Disclosure Framework' and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied:

Financial Reporting Standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:

. the requirements of IFRS 7 Financial Instruments: Disclosures
. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement
. the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present

comparative information in respect of:
- paragraph 79(a)(iv) of IAS 1;

. the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

. the requirements of IAS 7 Statement of Cash Flows
o the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

This information is included in the consolidated financial statements of Argiva Group Limited as at 30
June 2025 and these financial statements may be obtained from www.argiva.com.
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ARQIVA PP FINANCING PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

2,

Accounting policies (continued)

23

24

Going concern

In determining the appropriate basis of preparation of the financial statements, the Directors are
required to consider whether the Company can continue in operational existence for the foreseeable
future. The parent Group performs a review of going concern through a review of forecasting
including cash flow forecasts and considering the requirements of capital expenditure and debt
repayments and including severe but plausible downside scenarios.

The Capital Structure Committee regularly reviews the debt position of the group to ensure it is
appropriate and has concluded it has sufficient cash to service its debt structure obligations. The
parent Group has provided a letter of support which confirms that Argiva Group Limited will provide
such financial assistance to all its wholly owned (directly and indirectly held) subsidiaries in order to
meet liabilities as they fall due for a period of 12 months from the date of signing the 30 June 2025
financial statements.

The Company adopts the going concern basis in preparing its financial statements, based on the
support from its ultimate parent undertaking, the future cash flow forecasts of the Group and
Company and available facilities, which lead the Directors of the Company to be confident that the
Company will have adequate resources to continue in operational existence and continue to meet
debt and interest payments as they fall due for the 12 month period post signing of these financial
statements.

Impact of new international reporting standards, amendments and interpretations
New and amended standards adopted by the Company

Amendment to IAS 1 - Non-current Liabilities with Covenants
The amendment listed above did not have any material impact on the amounts recognised in prior
years and is not expected to have a material impact on current or future periods.

New standards, interpretations and amendments not yet effective

The following new standards, interpretations and amendments, which are not yet effective and have
not been adopted early in these financial statements, will or may have an effect on the Company's
future financial statements:

e Amendment to IAS 21 - Lack of Exchangeability

¢ Amendments IFRS 9 and IFRS 7 - Regarding the classification and measurement of financial
instruments

¢ Amendment to IFRS 18 - Presentation and Disclosures in Financial Statements

The new and revised standards not yet effective are not expected to have a material impact on the
Company.
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ARQIVA PP FINANCING PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

2. Accounting policies (continued)

25

2.6

2.7

2.8

2.9

Foreign currency translation

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are
presented in the Income statement within 'finance income or costs'.

Finance income

Finance income is recognised in profit or loss using the effective interest method.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Borrowing costs

Finance charges, including premiums payable on settlement or redemption and direct issue costs,
are accounted for on an accruals basis to the income statement using the effective interest method
and are added to the carrying amount of the instrument to the extent that they are not settled in the
period in which they arise.

Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been

enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.
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ARQIVA PP FINANCING PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

Accounting policies (continued)

2.10 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

2.11 Creditors

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers.

Creditors are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

2.12 Financial instruments

The Company recognises financial instruments when it becomes a party to the contractual
arrangements of the instrument. Financial instruments are de-recognised when they are discharged
or when the contractual terms expire. The Company's accounting policies in respect of financial
instruments transactions are explained below:

Financial assets and financial liabilities are initially measured at fair value.

All recognised financial assets are subsequently measured in their entirety at either fair value or
amortised cost, depending on the classification of the financial assets.

Fair value through profit or loss

All of the Company's financial assets are subsequently measured at fair value at the end of each
reporting period, with any fair value gains or losses being recognised in profit or loss to the extent
they are not part of a designated hedging relationship. The net gain or loss recognised in profit or
loss includes any dividend or interest earned on the financial asset.

Impairment of financial assets

The Company always recognises lifetime ECL for trade receivables and amounts due on contracts
with customers. The expected credit losses on these financial assets are estimated based on the
Company's historical credit loss experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the current as well as the forecast direction
of conditions at the reporting date, including time value of money where appropriate. Lifetime ECL
represents the expected credit losses that will result from all possible default events over the
expected life of a financial instrument.

Financial liabilities
Fair value through profit or loss

Financial liabilities are classified as at fair value through profit or loss, when the financial liability is
held for trading, or is designated as at fair value through profit or loss. This designation may be made
if such designation eliminates or significantly reduces a measurement or recognition inconsistency
that would otherwise arise, or the financial liability forms part of a group of financial instruments which
is managed and its performance is evaluated on a fair value basis, or the financial liability forms part
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2,

Accounting policies (continued)

2.12 Financial instruments (continued)

of a contract containing one or more embedded derivatives, and IFRS 9 permits the entire combined
contract to be designated as at fair value through profit or loss. Any gains or losses arising on
changes in fair value are recognised in profit or loss to the extent that they are not part of a
designated hedging relationship.

At amortised cost

Financial liabilities which are neither contingent consideration of an acquirer in a business
combination, held for trading, nor designated as at fair value through profit or loss are subsequently
measured at amortised cost using the effective interest method. This is a method of calculating the
amortised cost of a financial liability and of allocating interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments through the
expected life of the financial liability, or where appropriate a shorter period, to the amortised cost of a
financial liability.

Judgements in applying accounting policies and key sources of estimation uncertainty

In the application of the Company’s accounting policies, which are described in note 2, the Directors are
required to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period or in the period of the revision and future periods if the revision affects both current and future
periods.

There are no significant judgements or critical accounting estimates impacting these financial statements.

Auditors' remuneration

The Company’s audit fee for the year of £20,000 (2024 - £17,000) was borne by Argiva Limited, a fellow
Group company and was not recharged.

The Company has taken advantage of the exemption not to disclose amounts paid for non-audit services
as these are disclosed in the consolidated accounts of the parent Company.

Page 17



ARQIVA PP FINANCING PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

Employees

Employees
The Company had no employees during the year (2024 - none).

Directors

There are no recharges (2024 - £nil) made to the Company in respect of any remuneration for any
Directors, as their duties in respect of the Company are incidental to their normal duties on behalf of their

employer companies.

The Directors are either representatives of the ultimate UK parent undertaking’s shareholders or other
Group companies and their individual remuneration reflects the services they provide to the Company
and other Group companies. It is not possible to make an accurate apportionment of each Director’s
emoluments in respect of their services to the Company. Accordingly, no emoluments in respect of these

Directors services have been disclosed.

Finance income

2025 2024
£000 £000
Interest receivable from group companies 21,776 24,129
21,776 24,129

Finance costs
2025 2024
£000 £000
Bank interest payable 21,771 24,124
21,771 24,124
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Tax on profit

2025 2024
£000 £000

Corporation tax
Current tax on profits for the year 1 1
1 1
Total current tax 1 1

Factors affecting tax charge for the year

The tax assessed for the year is the same as (2024 - the same as) the standard rate of corporation tax in

the UK of 25% (2024 - 25%) as set out below:

2025 2024
£000 £000
Profit on ordinary activities before tax 5 5
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 25% (2024 - 25%) 1 1
Effects of:
Total tax charge for the year 1 1

Factors that may affect future tax charges

The average blended rate of UK corporation tax was 25.0% during the year. There are no recognised or

unrecognised deferred tax balances (2024 - none).

On 20 June 2023, Finance (No.2) Bill 2023 (the ‘Bill’) was substantively enacted in the UK, introducing a
global minimum effective tax rate of 15.0%; the implications of this upon the Companies in the group are

set out in the AGL financial statements.

Debtors
2025 2024
£000 £000
Amounts falling due after more than one year
Amounts owed by group undertakings 237,853 293,529
237,853 293,529
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10.

1.

Debtors (continued)

2025 2024
£000 £000

Amounts falling due within one year
Amounts owed by group undertakings 48,320 21,440
48,320 21,440

Amounts owed by group undertakings are unsecured. In the current financial year interest has been
charged on £133,440,000 at SONIA + 2.82% (2024 - £151,680,000 at SONIA + 2.82%), £66,210,000 at
SONIA + 2.48% (2024 - £69,410,000 at SONIA + 2.48%) and $118,000,000 (£86,157,000) at 6.24%
(2024 - $118,000,000 (£93,461,000) at 6.24%). The interest rates and maturities of these amounts are
aligned to the external debt instrument held. The remaining amounts are repayable on demand and

interest free.

Creditors: Amounts falling due within one year

2025 2024
£000 £000
Senior bonds and private placements 48,320 21,440
Accrued interest 262 435
Amounts payable to other Group entities 4 2
Corporation tax 2 1
48,588 21,878

The weighted average interest rate of borrowings at 30 June 2025 is 6.41% (2024 - 7.10%).

Creditors: Amounts falling due after more than one year

2025 2024
£000 £000
Senior bonds and private placements 237,487 292,997
237,487 292,997

The weighted average interest rate of borrowings at 30 June 2025 is 6.41% (2024 - 7.10%).
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12,

Loans

Analysis of the maturity of loans is given below:

Amounts falling due within one year

Senior bonds and private placements

Amounts falling due 1-2 years

Senior bonds and private placements

Amounts falling due 2-5 years

Senior bonds and private placements

Amounts falling due after more than 5 years

Senior bonds and private placements

2025 2024
£000 £000
48,320 21,440
48,320 21,440
28,800 48,320
28,800 48,320
187,187 185,233
187,187 185,233
21,500 59,444
21,500 59,444
285,807 314,437

Senior bonds and private placements relate to a number of US private placement issues in both sterling
and US dollar with floating or fixed interest rates. The Company has £199,650,000 (2024 -
£221,090,000) of sterling denominated floating rate US private placements that are amortising in nature
with repayments due between December 2025 and December 2029. These instruments have a margin

over SONIA of between 238 and 248 bps.

In addition, the Group has $118,000,000 of US dollar denominated floating rate US private placements.
At the hedged rate these are valued at £95,100,000. These notes have fixed interest rate of 6.24% and
have an amortising repayment profile commencing in December 2027 with a final maturity date of June

2031. At 30 June 2025 the carrying value of these notes is £86,157,000 (2024 - £93,347,000).

There have been no breaches of the terms of the loan agreements during the current or previous year.
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13.

14.

15.

16.

Financial instruments

Interest rate risk management

The Company has variable rate borrowings on its July 2014 £133,440,000 (2024 - 151,680,000) and
November 2016 £66,210,000 (2024 - £69,410,000) US Private Placements. These borrowings are lent on
to a fellow subsidiary company within the Group, Argiva Financing No.1 Limited (‘AF1’), on terms that
mirror the debt instrument and therefore act as an effective economic hedge to manage interest rate risk.

Foreign currency risk management

Foreign currency exchange risk arises from transactional risk. The Group’s policy is to hedge transactional
currency exposure of US dollar denominated borrowings via the use of cross currency swap contracts.
The measurement and control of this risk is monitored on a Group-wide basis.

The US dollar denominated borrowings are lent to Argiva Financing No.1 Limited (‘AF1’) on terms that
mirror the debt instrument and therefore act as an effective economic hedge of the foreign currency
impact on the Sterling cost of future interest and capital repayment obligations. The AF1 cross currency
swap (nominal value $118,000,000; 2024 - $118,000,000) is used to fix the exchange rate to $1.241/£1 for
the Group in relation to U.S. dollar-denominated senior notes (nominal value $118,000,000; 2024 -
$118,000,000). After taking into account our hedging activities, management does not consider there to
be a material residual exposure to exchange rates. Accordingly, no sensitivity analysis has been
presented.

The Company is liable for any swap breakage costs that may be incurred on the external derivative
financial instruments taken out by AF1 in relation to the US$ amounts loaned. The fair value of the
derivative as at 30 June 2025 recognised in AF1 amounted to a liability value of £12,227,000 (2024 -
£6,247,000).

Called up share capital

2025 2024
£000 £000
Allotted, called up and fully paid
50,000 (2024 - 50,000) Ordinary shares of £1.00 each 50 50

Reserves
Profit and loss account

All other net gains and losses and transactions with owners (e.g. dividends) not recognised elsewhere.

Contingent liabilities

Financing commitments

Under the terms of the Group's external debt facilities, the Company has provided security over
substantially all of its tangible, intangible and other assets by way of a Whole Business Securitisation
('WBS') structure. The Directors consider the likelihood of this security being called upon to be remote and
therefore has no impact on the liabilities recognised for the current year.
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17.

18.

19.

Related party transactions

The Company has applied the provisions within FRS 101 to be exempt from the disclosure of
transactions entered into, and balances outstanding, with a Group entity which is wholly owned by
another Group entity and key management personnel.

Post balance sheet events

In July 2025 the Group successfully completed a refinance of its Junior debt through Argiva Broadcast
Finance plc, another finance vehicle within the Group. As part of the refinance project, the Group also
extended the maturity of its shareholder loan notes, which now mature between July 2031 and July 2032.

Subsequent to the reporting date, Macquarie Asset Management announced its intention to dispose of its
investments in the Argiva Group. The transaction is subject to completion and regulatory approvals and,
as at the date of these financial statements, remains outstanding. Based on current information, the
directors do not expect the proposed disposal to have a material impact on the Group’s ongoing
operations. No adjustments have been made to these financial statements in respect of this event.

Controlling parties

The Company's immediate parent undertaking is AF1. Copies of the AF1 financial statements can be
obtained from the Company Secretary at Crawley Court, Winchester, Hampshire, SO21 2QA.

The ultimate UK parent undertaking is AGL, which is the parent undertaking of the largest group to
consolidate these financial statements. The smallest group to consolidate these financial statements is
Argiva Group Parent Limited (‘AGPL’). Copies of the AGL and AGPL consolidated financial statements
can be obtained from the Company Secretary of each Company at Crawley Court, Winchester,
Hampshire, SO21 2QA.

AGL is owned by a consortium of shareholders including Digital 9 infrastructure, Macquarie European
Infrastructure Fund II, other Macquarie managed funds and minorities. There is no ultimate controlling
party of the Company.
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