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Vision

To be the leading force in building and operating sustainable mid-market infrastructure
businesses throughout Australia and New Zealand.



Strategic Review Process
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Background
p
, ) o The strategic review has been conducted to ensure Infragreen’s Board conclusions reflect a rigorous and externally-
* Infragreen's share price has significantly . .
tested assessment of the alternatives available to Infragreen
underperformed over the past 6 months and S
:oes.not reflect the v§lue Iof |';sf|.nvest.m|ents ~ N N N
espite strong operational and financia 1. Company Assessment 2. Valuation Analysis 3. Preliminary External 4. Evaluation and
performance . . .
c A £ Inf , . Review of Inf , Validation Recommendation
« The Board announced a comprehensive ssessment of Infragreen's eview of Infragreen’s
strategic review on 7 April 2026, with the strategic positioning and platform and portfolio * Engagement with a range ¢ Evaluation of alternatives
assistance of its financial adviser Grant portfolio composition business financial of external parties to against their potential for
Samuel and legal adviser Talbot Sayer . . performance validate feasibility of the value creation and re-
* |dentification of potential tential t i q i t of sh .
: S - otential transaction an alignment of share price
* The strategic review included an analysis of transaction and capital * Valuation analysis of P ol . & P
) ; capital managemen
Infragreen’s value and considered a range of management options Infragreen and its portfolio Ft) 4 g d * Recommendation of
i i i options, and consider an
strategic, transaction and capital available to Infragreen to businesses applying a PRo . Y options to IFN Board
management options - ) additional alternatives
unlock additional range of valuation
* The options considered were tested through shareholder value methodologies
direct engagement with a range of external
parties (including shareholder partners in the
businesses Infragreen owns) to ensure all
alternatives reasonably available to
Infragreen were rigorously assessed
. VAN VRN VRN




@ Core Findings from the Strategic Review
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The strategic review reached three initial main conclusions that inform the Board's recommended path forward

/i

v/
v/

\

N

IFN's share price materially undervalues a high-
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IFN’s Share Price Undervalues
the Business

quality portfolio delivering strong growth

Strong portfolio performance with FY26 forecast
underlying revenue! of $113.4m - 120.9m and
underlying EBITDA? of $22.5m - 25.0m

Grant Samuel’s view is that IFN’s share price
materially undervalues the business
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The Strategy Has Delivered Strong \

Revenue and Earnings Growth

's sustainable mid-market strategy has built a

h-quality portfolio that is not reflected in the
rent share price; concentrating capital on the

highest-potential platforms will unlock further

shareholder value

While IFN’s investments have generated
significant earnings, going forward IFN will focus
on platforms with the greatest growth and
upside potential to maximise shareholder value

On a case-by-case basis, IFN will seek to realise
investments where attractive exit valuations can

be achieved

Notes: (1) Underlying revenue is Infragreen’s share of revenue from each Business based on shareholding percentage
(2) Underlying Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) is Infragreen’s share of EBITDA from each Business, less Infragreen’s expenses on a comparable basis to proforma EBITDA in the prospectus lodged in June 2025

Current Complexity in Assessing
Investment Quality

Addressing the value gap requires greater

transparency surrounding underlying investment

performance and platform value

The Board has

providing shareholders an externally supported
benchmark of portfolio value

, With
greater visibility on the underlying performance of
each investment



@ Infragreen’s Near-term Priorities and Path Forward

The Board will keep shareholders updated as strategic review outcomes are progressed

/
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Immediate

\

Portfolio optimisation (including a potential
business sale): a sale process is currently
underway for Pure Environmental and, subject
to the strength of the offers received, Infragreen
may consider participating in the sale

On-market buyback: the Board has authorised a
share buyback of up to $10m, reflecting the
value accretion available to shareholders. The
buyback will commence on 12 June 2026 and
will be conducted in accordance with the ASX
Listing Rules. Further details to be announced in
due course

Initial independent valuation commissioned:
expected to be completed in approximately 6
weeks

/

H2FY26 — H1FY27 Underway

o Potential further asset realisations: IFN is also
in discussions with shareholder partners in its
other businesses and advisers, which may lead
to other divestments. Any divestment
undertaken will be conducted in a measured
process to ensure value is maximised

e Enhance interim financial disclosure:
commencing with FY27 half-year results

e Further refine strategic focus: capital and
management effort to be focused where it can
generate the greatest shareholder value

~
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o Publish results of annual independent business

valuation: to provide shareholders with a
recurring benchmark of assessed fundamental
value

Optimise businesses: continue to actively
manage portfolio businesses, while evaluating
acquisition opportunities across the portfolio.
Pending results of the underway sale process,
the Board will prioritise capital allocation to
businesses that have the highest-potential to
deliver growth and scale

e Maintain open dialogue with all shareholders



@ Key Conclusions @ |nfl‘agreen

The strategic review reaffirms Infragreen’s high quality investments and provides a clear, actionable path to closing the gap between share
price and fundamental value through targeted asset realisations, independent valuation, enhanced disclosure and capital management

@ )

The underlying businesses are performing well across growing, structurally attractive markets

Strong Underlying Based on work undertaken throughout the strategic review, Grant Samuel views IFN’s share price as materially undervaluing
Performance the business
Up to S10m on-market buyback to commence 12 Jun 2026, reflecting value accretion available to shareholders
J
N
Full Range of Alternatives The Board evaluated a range of strategic, transaction and capital management options, with key options rigorously assessed
Assessed On this basis the Board has concluded on the path best positioned to deliver value for all shareholders
J
N
d foli Potential portfolio optimisation through the Pure Environmental sale process underway, with further divestments under
Focusc.e .PorF 2l consideration
Optimisation ) ) o ] ) ]
Capital and management effort will be focused on delivering growth and scale across the highest-potential businesses
J
~

Initial independent valuation to be completed within 6 weeks and ongoing independent valuations to be conducted annually
Enhanced Transparency Enhanced business-level financial disclosure commencing from H1 FY27 results

and Disclosure Further updates to be provided as the various initiatives progress
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@ Infragreen Platform Performance Snapshot
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Infragreen Group expects to deliver underlying EBITDA of $22.5m - $25.0m and receive $5.3m - $6.5m in dividends from the businesses for
the vear ended 30 June 2026, reflecting strong second half growth and continued execution of the business strategy

Key Commentary

* Second half acceleration, with FY26 EBITDA expected to be
21% - 35% higher than FY25, demonstrating strengthening
portfolio momentum

* Robust portfolio cash performance - with total dividends
received from the businesses expected to be higher than the
prospectus forecast

* Strong earnings momentum expected to continue into FY27,
with underlying EBITDA guidance of $26m - $28m

* This update is based on preliminary, unaudited financial
information. Full results are scheduled for release on or
around 27 August 2026

Full Year FY25 FY26 FY25 vs FY26 FY26 IPO FY27
Actual (ASm) | Forecast (ASm) Change (%) Forecast (ASm) | Outlook (ASm)
. $113.4m - $129.7m -
1 o/ _ 0,
Underlying Revenue $93.4m $120.9m 21% - 29% $115.0m $139.7m
. $22.5m - $26.0m -
2 o/ _ [
Underlying EBITDA $18.6m $25.0m 21% -35% $25.0m $28.0m
Statutory NPAT3 (518.0m) $6.7m-57.7m n/a $9.7m
Underlying NPAT# $1.7m $6.3m-5$7.3m | 277%-336% $6.8m
[B):“;'i:i';g::mm $3.0m $5.3m-$6.5m | 77%-117% $5.2m

See pages 9-12 for portfolio company overviews, recent performance and outlook

Notes: (1) Underlying revenue is Infragreen’s share of revenue from each Business based on shareholding percentage
(2) Underlying Earnings Before Interest, Tax, Depreciation and Amortisation (EBITDA) is Infragreen’s share of EBITDA from each Business, less Infragreen’s expenses on a comparable basis to proforma EBITDA in the prospectus lodged in June 2025
(3) Statutory NPAT for FY26 is lower than IPO forecast due to several factors including: Energybuild brought to account their deferred tax position in FY25 and have since recognised a tax expense in FY26; Infragreen has recognised non-cash purchase
price allocation adjustments for the additional shareholding in Energybuild acquired in April 2025; and Minemet has recognised non-cash purchase price allocations adjustments for customer relationships relating to the purchase of Highett Metals
(4) Underlying NPAT has been calculated adjusting statutory NPAT for acquisition expenses, IPO expenses, expenses relating to the strategic review and shareholder matters, and tax expense on an underlying basis. Underlying tax expense includes
the deferred tax effect of the net increase in undistributed profits on equity accounted investments (share of profits less dividends received). This differs from the pro-forma IPO Forecast methodology, which applied tax to the gross share of profits,

resulting in a higher underlying tax expense



@ Pure Environmental EU re @ |nfragl‘een

nvironmental
24.55% ownership

Pure Environmental is a leading provider of integrated resource recovery and waste management services, focused on hazardous and
regulated waste and organics recycling. Infragreen will assess value crystallisation options through the current sale process

Overview Performance Snapshot

Pure Environmental is a key regulated waste processing and resource recovery platform . .
. vree P & vp : v’ Strong H2 FY26 (sales up 10-20% H2 v H1) driven by increased

providing exposure to specialist treatment of hazardous and regulated waste streams. Since

Infragreen’s initial investment in 2021, the business has been scaled through operational hazardous waste volumes

improvement, organic expansion and targeted bolt-on M&A.

J . 0 .
* The business operates nine resource recovery sites across WA and Queensland, in four key Consistent margins and strong cash flow generation

business segments being hazardous and regulated waste, packaged chemical waste, industrial
services and organic recycling

Key Thematics FY27 Outlook

Pure Environmental is exposed to structural demand for regulated waste treatment,

Volume-led organic growth supported by capacity and
supported by landfill diversion, compliance requirements and circular economy policy. & : A ey

treatment capability expansion

nRising landfill levies eNational resource oRegu/ated waste oComp/icmce and . . .
are improving the recovery target of volumes growing at technical capability Further East-coast expansion to increase scale in larger
economics of 80% by 2030 and ~3% CAGR nationally requirements create regulated waste markets (eg NSW)
treatment and circular economy high barriers to entry
recovery versus targets support fong- Potential bolt-on M&A adding scale and broadening
disposal term demand for . .
recovery-led solutions treatment capability, and geographic reach




@ Minemet

Minemet is a vertically integrated scrap metal platform spanning collection, processing and exports

Overview

Minzmet
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Recycling Group

60.00% ownership

Performance Snapshot

Minemet is an established scrap metal recycling platform with more than 20 years of
operating history and sites across Perth, Melbourne and Christchurch. Minemet operates

across the full scrap metal value chain, from scrap collection and value-add processing through

to direct export and trading.

* End-to-end value chain across collection, processing and export

* Established relationships with industrial waste generators across manufacturing, mining, and
construction amongst other sectors

Key Thematics

— Softer H2 FY26 with ferrous export pricing impacting result; early

signs of improving export prices through April and May

v Non-ferrous prices continuing to remain buoyant

v The build-out of electric arc furnances in Australian and New
Zealand further supports the outlook for ferrous scrap

FY27 Outlook

Minemet is positioned to benefit from growing recycled metals demand and scale advantages
in a fragmented scrap recycling market.

0Green steel and eExport access eOffshore oil & gas °Processing upgrades
electric arc furnace Supports margin decommissioning support higher
investment expected uplift vs domestic- programme expected recovery rates,
to increase domestic only operators by to generate long- product quality and

scrap demand

broadening customer
reach and pricing
options

term scrap volumes

realised pricing

Ferrous price recovery driven by tighter global supply and
increased Electric Arc Furnace-led domestic demand

Organic volume growth via greater industrial activity
around existing sites, drives incremental scrap intake

Further processing upgrades will support recovery rates,
product quality and price realisation

10



energybuild @ Infragreen

54.78% ownership

@ Energybuild

Energybuild is Australia’s #1 installer of new-build residential solar, with integrated battery, smart metering and utility connection
capabilities, supported by partnerships with 12 of the top 20 homebuilders

Overview Performance Snapshot

Energybuild is Australia’s leading new-build residential solar installer, providing a single point
of delivery for solar, batteries, smart metering and utility connections. The business is
embedded in the homebuilder sales process, with partnerships across 12 of Australia’s top 20
homebuilders and a growing installed asset base providing recurring revenue potential.

* Integrated offering across on-site solar generation, battery storage, smart meters and utility
connections for new-build housing

*  Embedded channel position provides access to customers at the point of new-home purchase

Key Thematics FY27 Outlook

Energybuild benefits from residential solar and battery adoption tailwinds, supported by new-
home energy standards and household electrification.

Solar installation volumes expected to accelerate led by
increased energy standards and builder partnerships

Battery uptake expected to rise with increasing

uriaer partnersnips penetration in new builds

provide scalable

oBattery subsidies are oFedera/ and state
expected to improve housing policies and

DNCC 7-Star energy
standards are driving

solar inclusion in
residential new builds

attachment rates and
accelerate adoption

historical structural
undersupply are
driving new-home
demand, supporting a
long-term installation
runway

access to customers
at the point of home
purchase

Further expansion into WA and adjacent states,
broadening the addressable market

Uplift in integrated product offering expected, driving
revenue per home and recurring revenue potential

11



@ Merredin

Merredin Energy operates an 82MW diesel peaking plant in the SWIS, with revenues underpinned by WA’s Reserve Capacity Mechanism

Overview

Merredin Energy is an 82MW peaking power plant supporting grid reliability in Western

Australia’s South-West Interconnected System (“SWIS”). The plant provides exposure to

dispatchable generation and firming capacity, with revenues supported by WA’s Reserve
Capacity Mechanism and long-term demand underpinned by the energy transition.

* Supports grid reliability during peak-demand periods

* Inflation-linked capacity credit revenues provide strong earnings stability

* Strategic relevance expected to increase as WA’s islanded grid continues to require local,
fast-response capacity to support system reliability

Key Thematics

merredin

/’/’ energy

49.99% ownership

© Infragreen

Performance Snapshot

Merredin is positioned to benefit from increasing demand for firming capacity as renewables
penetration grows across WA’s islanded grid.

v Revenue profile remains stable, underpinned by inflation-linked

capacity payments and plant availability

v’ Free cash flow from operating activities up 5-15% YoY

FY27 Outlook

O 2/ 3 4 5/
WA’s SWIS has Renewable Capacity Expected step up Peaking assets
no growth and coal revenues to in capacity credit remain
interconnection retirements are benefit from payments from strategically
fallback, increasing October 2027 2032, with important for
increasing demand for inflation pricing to be set grid stability
reliance on flexible adjustment and to encourage through the
dispatchable generation FY28 benchmark new generation energy
capacity reset investment transition

@

&
[

Potential to deepen Merredin’s role in grid stability

Incremental generation upside to continue as WA
demand grows and renewables increase

October 27 capacity revenues to benefit from inflation
adjustment to capacity payments

12



Important notice and disclaimer @ Infrag reen

This derument containg summary information that isof a general nature regarding Infragreen Group Lid ACH 868 228 742 (the “Company”), its our portfolic assets (Minemet Recyding Group Pry Lud ACN 529 010 484, Energybuild Holdings Poy Lud ACK 859 B84 161, Merredin Ensrgy
Heoldings Pty Lod ACN 145 779 053, and Pure Environmentz! Por Led ACN 847 009 952 and their respective related b-ar.l.e-s corporate [the “Portfolic Asses™)) and their respective Lusinzzses. Jthas beem prepared by and ISbE‘I.T"‘" izsued by the Company.
This document is not a prospectus, disclosure document, product disclosurs statement or other offering document under Australian law or under any other law. It do=s not contzin 3l of the information which vweuld be reguired to be disclosed in 2 prospectus prepared in zccordance with
the Corporations Act This document doss not constitute and should net be considered as an offer, invitation or recommendation to subseribe for or purchase any sscurity in the Company in any jurisdiction
Neither this doecument nor anything contzined in it constitutes an offer, invitation, solicitation or recommendation with respect to the subscription for, purchass or sals of any security, and neither this document nor anything in it shal form the basis for or of any contract or commitment
whatroever., This document doss not take inte account your individual investment objectives, financial situstion, taxation position or particuar nesds. This document is not complets, doss not contzin 3l information that a prospective investor may reguire in deciding whether or not to
inwest in the Company nor doss it contzin 3l information which would otherwise be reguired by Auwstralian Iaw or any other law to be disdosed in 2 prospectus in relation tothe Company or its Portfolio Asssts. Tou must make your own assessment if choosing to invest in the Company
[through considering yvour own financial situstion, objectives and nesds and conducting vour own indspendent investisations and enquiries incuding obtaining investment, lesal, tax, accounting, resulatory and other swch adwvice 23 you desm fit] and not act on the basis of any matter
contained in this document
To the mavimum extent permittsd by law, neither the Company, its affiliates, its related bodies corporate or any of their officers, employess, represntatives, parmers, sharsholders, zgents oradvisers I_'P'aJ"l'I.E'E": Susrantssr or makss ANy PEPTEISNtITiOns OF Warrantiss, express or implisd
as to, or takes respomsibility for, the fairness, accuracy, completeness, relizbility or correcmess of the information, opinions or conchusions contained in this document or as to any other matter. The Fartiss do not represent or warrant that this document is complets or that it contains all
material information about the Company or its Portfolio Assets or which a prospective investor or purchaser may reguire in evalusting a possible investmant in the Company or aoguisition of sscuritiss in the Company. In particular, [sxcept where indicated otherwiss] nons of the Company's
advizers have authorized, permitted or caused the issue orlodgement, submission, dispatch or provision of the information in this decument and there is ne statement in this document which iz based onany statement made by any of them or by any of their affiliates, officers, directors
emp.ovess or agents. Nothing contzined in this document nor any information made available tovowis orshall be pelisd upon as, 3 promise, repressntaion. warranty or guarantss, whether as to the past pressnt orthe future. The Parties have not carried cut due diligencs investigations
in comnection with the pmparatl{:-n of this decument, nor hawe they verified any of the contents of this document. To the mavimum extent permitted by law, the Parties sxpressly disclzim and exclude any labiline [i.'r'r;u-:iirﬂ without limitatien, any lizbility arizing out of fault orneglisenes
on the part of any persom, and any expenses, damages, costs, loss, whether direct, indirect, consequential or otherwise) arising from, or connected to this document or the use of this document or any other written or oral information prov! Lcecbv-:-rar be]u_f-nfﬂ'.e Com pany. This exclusion
ofl iability and disclaimer extends toany statsment, opinicn or information (including, without limitation, any forward mku‘a satement) contzined in this document er any errer in or cmission from it, or for any leck of accuracy, completeness, currency, relishility of any satement, opinion
or information in this document. This document is not 2 recommendation [whether express or implied) by any of the Parties that any recipisnt invest in the Company and the information does not constituts financial product or investment advice (or tax. accounting, reguliatory orlsgal
zdvice].
Statements inthis document are made only as at the date of this document unless otherwise stated and the information in this presentation remains subject to change without notice. None of the Parties has any obligation to correct or update this document or provide any additional or
updated information whether asa result of new information. future events, results, inzccuraciss that become apparent or otherwiss
Fj'a‘tagr.i]}]'s and dizsrams used in this document which do not have ade&m"ip‘tinn are for ifustration purposes only and should not be iJ'tE'I']}I\E"I:EN{i a5 indicating that any persen shown in them endorses any part of this presentation or that the assets shown in them are owned by the Company
ritz Portfolic Asssts. Diagrams ussd in this document are ifustrative only and may not be drawn to scale Unless otherwise siated, all dat induded u'.d'.a:'t-' graphs and tzbles is bassd on information availsble as at the date of this document. Certzin fizures, amounts, psrosntages
:'tIII'_ ates, caloulations of valus and fractiens prowvided in this document are subject tothe effect of rounding Accordingly, the aetuzl caloulation of thess fisures may differ from the fisures z2t cut in this presentation. AD dolar values are in Australian dolars (AR unizss other stated
Past performance information provided in this document is given for ifustrative purpesss only and should notbe relisd upen a5 (and isnot) a indication of future performance. This document contains certzin forward locking statements and comments sbout future events. Forward
looking statsments invelre known and unknown risks, significant uncertzinties, assumptions, contingencies, and other factors. many of which are cutside the control of the Company and,'or its Fortfolio Assets, are subject to change without notics, and may involre significant elements of
suble*twe- mudgement and assumptions a= to future events which may or may not be correct, and which may causs the actual results or performance of the Company or its Portfolio Asssts to be materialy different from any results or performance expressed or implied by such forward
looking statements. Such forward locking statsments speak onlyas of the date of this document and the Parties expressly disdaim any cbligtions or undsrtaking to release any update of or revisions to arvfm'.m looking statements in this document To be dear, the Eampan' does not
suarantss any particular rate of return or the performanes of the Company or its Portfelic Assets, nor doss it susrantes the repayment of capital from the Company or any particular tay treatment As such, undue refiance showld not be placed omany forward looking stat=ment Forward
looking statements should not be relisd on a5 an indication or guarantes of future performance. No promiss, representation, warranty, guarantee orundertaking is made by the Parties that any projection, forecast, assumption or estimate contzined in this document should or will be
achisved oris reasonable. Recipients must conduct their own independent investigation, evalustion and analysis of the matters and data sst out in this document, and rely entirely on such investigation and analysis. Recipisnts must form their own opinion a= to whether or not to enter into
any arrangements with the Company.
Within limiting any ¢ther confidentizlity agresment entered into betwesn vou and the Company, this document and the information in this decument ["Confidential Information”) is confidential and not for further distribution. I[tmay not be reproduced, disssminated, quoted or referred
toy in whele or in part, without the express consent of the Company. It IS]}I‘D".-L{‘.E{'. by the {:ampan' on the basis that, by accepting this document, persons towhom this decument isgiven agree tokeep the Confidential Information private and confidential, not copy, use, publish. record
dizcloze, disseminate or reproduce the Confidential Information to any party, in whoie orin part, without the prier written consent of the Company (which may be withheld in its a'bs»:-.ute dizeretion).
The distribution or releass of this document in jurisdictions cutsids Australia may be restricted by law. If vou are outside Australia. you may nothe 2 person to whom an offer of securities in the Company may Ewfuly be mads under the applicable laws in the urisdiction in which vou ars
situzted without registration. lodsement or approval of 3 formal disclosure document or other filing in ccordanes with the aws of that foreizn urisdiction. Any such restrictions shouwld be observed
By aceepting this decument you agres to be bound by the foregoing limitations, term s and conditions of this decument.
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