
Radius Global Infrastructure, Inc. (RADI)
NAV Analysis / YieldCo Underwriting

(Amounts in 000s, Except per Share Data)
NAV Calculation Unlevered IRR Calculation - YieldCo

Current Quarter 4Q21 Initial Cap Rate 4.75%
Cap Rate Expansion 0.50%

Annualized In-Place Rents 117,924           Exit Cap Rate 5.25%
 ( - ) Cost of Service (4,544)              Sale / Transaction Costs - 
Annualized NOI / GCF 113,380          Overhead Charge % 3.0%
Assumed Fwd. Growth 3.00%
NTM NOI / GCF 121,462          Period 0 1 2 3 4 5 6 7 8
 ( - ) Overhead Charge (3,644)              Year Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8

NTM Adj. NOI 117,818            Cash NOI
Overhead

 ( / ) Applied Nominal Cap Rate 4.75% Adj. Cash NOI 117,818         121,352        124,993       128,743       132,605       136,583       140,681        144,901        
Y/Y Chg. - % 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%

Value of Real Property Interests 2,480,376     
Multiple on In-Place Rents 21.0x Tis & LCs
Multiple on GCF 21.9x % of NOI

( + ) Origination Platform Value: Maintenance Capex
Annual Capital Deployed 400,000          % of NOI
Assumed Yield 6.50%
Annual GCF 26,000           Unlevered Cash Flow -                       117,818         121,352        124,993       128,743       132,605       136,583       140,681        144,901        
Assumed Nominal Cap Rate 5.00% Y/Y Chg. - % 0 - 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Platform Gross Value 520,000        Capex / NOI - - - - - - - - - 

( - ) Origination Platform "Carry:" IRR Calculation:
Annualized Origination G&A 51,200              Initial Investment (2,480,376)      -                      -                      -                      -                      -                      -                      -                      
Assumed Multiple 8.0x Unlevered Cash Flow -                         117,818           121,352          124,993         128,743         132,605         136,583         140,681          
Platform "Carry" (409,600)       Gross Sale Value -                         -                      -                      -                      -                      -                      -                      2,760,021      

Transaction Costs -                         -                      -                      -                      -                      -                      -                      -                      

( + ) Other Assets: Total Cash Flows (2,480,376)    117,818         121,352        124,993       128,743       132,605       136,583       2,900,702   
Consolidated Balance Sheets 456,146            Value CAGR 1.5%
Current Assets: 2,085               
Cash & Cash Equivalents 7,933                Unlevered IRR 6.48%
Restricted Cash 20,685             Money Multiple 1.48x
LT Restricted Cash 173,962            
Deferred Tax Asset 9,701                 
Total Other Assets 670,512          

( - ) Other Liabilities:
Accounts Payable & Accrued Expenses (36,995)           
Rent Received in Advance (24,485)           
Other Long-Term Liabilities (5,231)               
HoldCo Debt (433,619)          
Domestic OpCo Debt (177,600)           
International OpCo Debt (681,747)           
Other Debt (2,565)              
Global Installments Payable (55,283)           
Total Other Liabilities (1,380,530)    

Net Asset Value (NAV) 1,880,758      
( / ) Shares / Units Outstanding 108,130            
NAV / Share 17.39               
Current Share Price 14.71                  
Premium / (Discount) to NAV (15.4%) 
Market Implied Cap Rate 5.38%
Market Implied Cap Rate (incl. G&A) 4.31%
Market Implied Cap Rate (incl. G&A & Capex) 4.23%
Yield Impact (G&A & Capex) 1.15%


