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Results analysis from Kepler Trust Intelligence

Cordiant Digital Infrastructure (CORD) has released its financial results for the year ending 31/03/2025. In this period, the
NAV per share rose 7.9%, and the NAV total return was 11.6%, based on the ex-dividend opening NAV. The share price total
return was 43.1%.

The NAV per share has now annualised at 11.6% since launch, with dividends reinvested, ahead of the 9% target set at IPO
in 2021.

Performance was driven by strong earnings growth, as demonstrated by an EBITDA increase of 9.3%, with this largely
attributable to two of the longest standing holdings. Emitel saw EBITDA growth of 13.3% largely as a result of new contract
wins, and CRA saw growth of 10.2% with strong growth in the data centre business a notable contributor.

The increase in revenue has supported a hike in the dividend to 4.35p, up 3.6% on the previous year. This is the third
dividend increase since IPO, and implies a yield of 4.5% based on the price before the results announcement. Dividend cover
has increased from 1.6x to 1.7x on the managers' preferred adjusted funds from operations (AFFO) figure.

Kepler View

Cordiant Digital Infrastructure (CORD) has again delivered a strong set of numbers, demonstrating the strengths of the
underlying portfolio and their structural drivers. Performance has primarily come from the portfolio's two key assets,
Emitel and CRA, which have shown double-digit earnings growth, contributing to a valuation uplift. This has been
supported by new business wins and the growth in the data centre business. This not only demonstrates the benefits of
having a high-quality customer base, with a high percentage of inflation-linked contracts, but also the benefits of seeking

further diversification into the likes of data centres as they see increased demand such as from Al. We believe this resultis
a testament to the managers buy, build and grow approach, as they have continued to develop the portfolio despite the

constraints the past couple of years have put on them as the higher interest rate environment limited some routes to
expansion.

Performance is now substantially ahead of the trust's 9% IPO goal, with an annualised return of 11.6% with dividends
reinvested. Over the long-term, this would be more typical of an equity-like return, therefore by achieving this with a
portfolio of real assets, we believe the management team have demonstrated their own skill and the attractions of an
investmentin this space.

However, this success is arguably not being reflected in the current discount which stands at over 22%, just before the
publication of the results. Whilst this has narrowed notably since the beginning of the financial year, following excellent
share price returns over the period, we still believe the current discount is more a reflection of weak investor sentiment
towards the market more generally, rather than any specific issue with the operational performance of CORD. As such, the
current discount could still prove a compelling entry point for long-term investors, in our opinion.

CLICK HERE TO READ THE FULL REPORT

Visit Kepler Trust Intelligence for more high quality independent investment trust research.

Important information

This report has been issued by Kepler Partners LLP. The analyst who has prepared this report is aware that
Kepler Partners LLP has a relationship with the company covered in this report and/or a conflict of interest
which may impair the objectivity of the research.

Past performance is not a reliable indicator of future results. The value of investments can fall as well as
rise and you may get back less than you invested when you decide to sell your investments. It is strongly
recommended that if you are a private investor independent financial advice should be taken before
making any investment or financial decision.

Kepler Partners is not authorised to make recommendations to retail clients. This report has been issued by Kepler
Partners LLP, is based on factual information only, is solely for information purposes only and any views contained in
it must not be construed as investment or tax advice or a recommendation to buy, sell or take any action in relation
to any investment.

The information provided on this website is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject
Kepler Partners LLP to any registration requirement within such jurisdiction or country. In particular, this website is
exclusively for non-US Persons. Persons who access this information are required to inform themselves and to
comply with any such restrictions.

The information contained in this website is not intended to constitute, and should not be construed as, investment
advice. No representation or warranty, express or implied, is given by any person as to the accuracy or completeness
of the information and no responsibility or liability is accepted for the accuracy or sufficiency of any of the information,
for any errors, omissions or misstatements, negligent or otherwise. Any views and opinions, whilst given in good faith,
are subject to change without notice.

This is not an official confirmation of terms and is not a recommendation, offer or solicitation to buy or sell or take any
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Kepler Partners LLP (including its partners, employees and representatives) or a connected person may hawe
positions in or options on the securities detailed in this report, and may buy, sell or offer to purchase or sell such
securities from time to time, but will at all times be subject to restrictions imposed by the firm's intemal rules. A copy
of the firm's Conflict of Interest policy is available on request.

PLEASE SEE ALSO OUR TERMS AND CONDITIONS

Kepler Partners LLP is authorised and regulated by the Financial Conduct Authority (FRN 480590), registered in
England and Wales at 70 Conduit Street, London W1S 2GF with registered number OC334771.

This information is provided by Reach, the non-regulatory press release distribution senice of RNS, part of the London Stock Exchange. Terms and
conditions relating to the use and distribution of this information may apply. For further information, please contact ms@Ilseg.com or visit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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