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Item 2.02 Results of Operations and Financial Condition.

On May 1, 2025, DigitalBridge Group, Inc. (the “Company”) issued an earnings release and detailed presentation announcing its financial position as of March 31, 2025 and its financial results for the quarter
ended March 31, 2025. A copy of the earnings release is attached as Exhibit 99.1 to this Current Report on Form 8-K.

The information included in this Current Report on Form 8-K, including Exhibit 99.1 hereto, shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference into any filing made by the Company under the Exchange Act or the Securities Act of 1933, as
amended, except as shall be expressly set forth by specific reference in such a filing.

Use of Website to Distribute Material Company Information

The Company’s website address is www.digitalbridge.com. The Company uses its website as a channel of distribution for important company information. Important information, including press releases,
analyst presentations and financial information regarding the Company, is routinely posted on and accessible on the Shareholders subpage of its website, which is accessible by clicking on the tab labeled
“Shareholders” on the website home page. The Company also uses its website to expedite public access to time-critical information regarding the Company in advance of or in lieu of distributing a press release or
a filing with the U.S. Securities and Exchange Commission disclosing the same information. Therefore, investors should look to the Shareholders subpage of the Company’s website for important and time-critical
information. Visitors to the Company’s website can also register to receive automatic e-mail and other notifications alerting them when new information is made available on the Shareholders subpage of the
website.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits. The following exhibits are being furnished herewith to this Current Report on Form 8-K.
Exhibit No. Description

99.1 Earnings Release dated May 1, 2025
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Date: May 1, 2025 DIGITALBRIDGE GROUP, INC.

By: /s/ Thomas Mayrhofer

Thomas Mayrhofer
Executive Vice President, Chief Financial Officer and Treasurer
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This presentation may contain forward-looking statements within the meaning of the federal securities laws, including statements relating fo (i) our strategy, outlook and growth prospects, (i) our operational and
financial targets and (i) general economic trends and trends in our industry and markets. Forward-looking statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or
trends and similar expressions concerning matters that are not historical facts. In some cases, you can identify forward-looking statements by the use of forward-looking terminolegy such as “may,” “will,” “should,”
“expects,” “intands,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” o "potential” or the negative of these words and phrases or similar words or phrases which are predictions of or indicate future events
or trends and which do not relate solely to historical matters. You can also identify forward-looking statements by discussions of strategy, plans or intentions.

Forward-looking statements involve known and unknown risks, uncertainties, assumptions and contingencies, many of which are beyond the Company's control, and may cause the Company's actual results to differ
significantly from those expressed in any forward-looking statement. Factors that might cause such a difference include, without limitation, difficult market and political conditions, including those resulting from
inflation, high interest rates, a general economic slowdown or a recession; our ability to raise capital from investors for cur Company, our funds and the companies that we manage; the perfermance of our funds and
investments relative to our expectations and the highly variable nature of our revenues, earnings and cash flow; our exposure to risks inherent in the ownership and operation of infrastructure and digjtal infrastructure
assets, including our reliance on third-party suppliers to provide power, network connectivity and certain other services to our managed companies; our exposure to business risks in Europe, Asia, Latin America and
other foreign markets; our ability to increase assets under management and expand our existing and new investment strategies while maintaining consistent standards and controls; our ability to appropriately manage
conflicts of interest; aur ability to expand into new investment strategies, geographic markets and businesses, including through acquisitions in the infrastructure and investment management industries; the impact of
climate change and regulatory or societal efforts associated with environmental, social and governance matters; our ability to maintain effective information and cybersecurity policies, procedures and capabilities and
the impact of any cybersecurity incident affecting our systems or network or the system and network of any of our managed companies or service providers; the ability of our portfolio companies to attract and retain
key customers and to provide reliable services without disruption; any litigation and contractual claims against us and our affiliates, including potential settlement and litigation of such claims; our ability to obtain and
maintain financing arrangements, including securitizations, on favorable or comparable terms or at all; the general volatility of the securities markets in which we participate; the market value of our assets and effects
of hedging instruments on our assets; the impact of g y and changes, including those related to privacy and data protection and new Securities and Exchange Commission ("SEC”) rules
governing investment advisers; whether we will be able to utilize exlstmg tax attributes to offset taxable income to the extent contemplated; our ability to maintain our exemption from registration as an investment
company under the Investment Company Act of 1940, as amended; changes in our board of directors or management team, and availability of qualified personnel; our ability to make or maintain distributions to our
stockholders; our understanding of and ability to successfully navigate the competitive landscape in which we and our managed companies operate; and other risks and uncertainties, including those detailed in the
Company’'s Annual Report on Form 10-K for the fiscal year ended December 31, 2024 under the heading "Risk Factors,” as such factors may be updated from time to time in the Company’s subsequent periodic
filings with the SEC. All forward-looking statements reflect the Company’s good faith beliefs, assumptions and expectations, but they are not guarantees of future performance. Additional information about these and
‘other factors can be found in the Company’s reports filed from time to time with the SEC.

While the Company believes that the portfalio companies of its funds or investment vehicles will offer services to support companies engaged in artificial intelligence development and related products ("Al
Technologies"), Al Technologies and their current and potential future applications, as well as the legal and regulatory frameworks within which they operate, continue to rapidly evolve, and it is impossible to predict
the full extent of current or future technology needs and the risks related thereto. The risk exists that portfolio companies' current technology infrastructure, systems, or products may become cbsolete or less
‘competitive due to the emergence of new technologies, innovations, or industry standards.

The Company cautions investors not to unduly rely on any forward-looking statements. The forward-looking statements speak only as of the date of this presentation. The Company is under no duty to update any of
these forward-looking statements after the date of this presentation, nor to conform prior statements to actual results or revised expectations, and the Company dees not intend to do so.

This presentation is for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any of the pany or any vehicle managed or advised thereby.
This information is not intended to be indicative of future results. Actual performance of the Company may vary materially.

The herein contain information that is material to an of this including garding certain -GAAP financial and you should read this
presentation only with and in context of the appendices.
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DBRG REPORTS FIRST QUARTER 2025 RESULTS

Boca Raton, May 13, 2025 - DigjtalBridge Group, Inc. (NYSE: DBRG) and subsidiaries (collectively,
“DigitalBridge,” or the “Company”) today announced financial results for the first quarter ended March 31,
2025.

The Company reported first quarter 2025 total revenues of $45 million, GAAP net loss attributable to
common stockholders of $1 million, or $0.01 per share, and Distributable Earnings of $55 million, or $0.29
per share.

Commeon and Preferred Dividends

On April 25, 2025, the Company's Board of Directors declared a cash dividend of $0.01 per common share
to be paid on July 15, 2025 to shareholders of record at the close of business on June 30, 2025; and
declared cash dividends with respect to each series of the Company’s cumulative redeemable perpetual
preferred stock in accordance with the terms of such series, as follows: Series H preferred stock:
$0.4453125 per share; Series | preferred stock: $0.446875 per share; and Series J preferred stock:
$0.4453125 per share, which will be paid on July 15, 2025 to the respective stockholders of record on
July 10, 2025.

First Quarter 2025 Conference Call

The Company will conduct an earnings conference call and presentation to discuss the first quarter 2025
financial results on Thursday, May 1, 2025, at 8:00 a.m. Eastern Time (ET). The earnings presentation will
be broadcast live over the Internet and a webcast link can be accessed on the Shareholders section of the
Company's website at ir.digitalbridge.com/events. To participate in the event by telephone, please dial (877)
407-4018 ten minutes prior to the start time (to allow time for registration). International callers should dial
(201) 689-8471.

For those unable to participate during the live call, a replay will be available starting May 1, 2025, at 12:00
p.m. ET. To access the replay, dial (844) 512-2921 (U.S.), and use conference ID 13751121. International
callers should dial (412) 317-6671 and enter the same conference ID number.

DIGITALBRIDGE

We're pleased with the strong
financial performance and
fundraising we delivered in the first
quarter. These results are consistent
with our objectives for 2025 as well
as our long-term goals to drive
persistent double-digit revenue
growth and expanding margins. We
tal infrastructure is one of
the most resilient, durable asset
classes, positioning our portfolio to
perform through market cycles,
underpinned by the secular demand
for ‘more, better, faster’ compute and
connectivity. ”

Marc Ganzi

er




GAAP FINANCIAL RESULTS

Net loss attributable to common stockholders was $0.9 million in Q1 2025, and $0.01 per share (basic and diluted)

DIGITALBRIDGE

(In thousands, except per share data, unaudited)
Revenues
Fee revenue
Carried interest allocation
Principal investment income
Other income
Total revenues
Expenses
Compensation expense—cash and equity-based
Compensation expense—incentive fee and carried interest allocation
Administrative and other expenses
Interest expense
Transaction-related costs
Depreciation and amortization
Total expenses
Other income (loss)
Other gain (loss), net
Income (loss) from continuing operations before income taxes
Income tax benefit (expense)
Income (loss) from continuing operations
Income (loss) from discontinued operations
Net income (loss)
Net income (loss) attributable to noncontrolling interests:
Redeemable noncontrolling interests
Investment entities
Operating Company
Net income (loss) attributable to DigitalBridge Group, Inc.
Preferred stock dividends

Net income (loss)

Net income (loss) attributable to common stockholders per common share—basic
Net income (loss) attributable to common stockholders per common share—diluted

1Q25

$ 72955 |[$ 90,139

(8,478) (55,464)

2,845 5,307

7,071 5,465

74,393 45,447
51,184 46,110

(8,714) (22,304)
24,310 15,946

5,192 3,898

760 4,421

9,167 7.226

83,809 55,297

(5,894) (519)

(15,400) (10,369)

(1,246) (301)

(16,6486) (10,670)

(14,120) (4,185)

(30,766) (14,855)

733 (748)

1,467 (27,882)

(3.338) )
(29,628) 13,782
14,660 14,660
(44,288) | &7

5 (0.28) § (0.01)

5 0.28) § [0.01)
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BUSINESS UPDATE

DBRG delivered 1Q25 financial performance and fundraising in line with our objectives and
continues to benefit from the resilience of digital infrastructure and its diversified portfolio

SCALE % FUNDRAISE 5% INVEST

Strong Financial Performance with New capital formation of $1.2b in 1025 Strategic Growth Across Our Portfolio
Solid Revenue and Earnings Growth oilad - . , y

- $90 million grew

mitmer Ir

$1.2 billion

Average Fee
Rate of >1% 5P DBP Series.

DIGITALBRIDGE




DBRG OUTLOOK ON CURRENT MACRO ENVIRONMENT

Current macro conditions have both short- and long-term implications, while also bringing into focus the resilience

and durability of the DBRG business model and digital infrastructure sector

FINANCIAL MARKET
VOLATILITY

= M&A Activity
= Access to Capital Markets

TRADE POLICY/
TARIFFS
= Impact on Investment

Decisions
= Supply Chain

DBRG FUNDRAISING

= LP decision
making delays

PORTCO

Existing Businesses

= De-minimus, activity subject to
steady, long-term contracts

= Infrastructure is inflation-
protected asset class

New Businesses / CAPEX

= Customers pause to
assess impacts

= Supply chain - DC build
cost potentially +3-7%
(assuming 10-20%
tariffs)

@ SHORT-TERM IMPACT C—@’ LONG-TERM

DBRG FUNDRAISING
= Ability to highlight asset class resilience, attracts capital through cycles

= Durable DBRG business model.... We believe will generate YoY
earnings growth even in fully de-risked scenario

PORTCO
Existing Businesses

= Long duration contracts protect businesses...this is why investors
like digital infra

= Secular demand...Need for more compute and connectivity
= Digital services not a ‘trade deficit issue’ like imported goods

New Businesses / CAPEX
= DBRG portcos have opportunity to differentiate and highlight benefits
of scale + experience

= Similar challenges have been addressed before in covid, financial
crisis, etc.




INFRASTRUCTURE HAS PROVEN TO BE A RESILIENT ASSET CLASS

Performance across market cycles, including during periods of macro uncertainty, combined with lower volatility
and an uncorrelated profile make the infrastructure asset class highly attractive to LPs.

ATTRACTIVE LOW VOL/ BUILT IN PROTECTION AGAINST PERIODS INFRASTRUCUTURE IS AN
HIGH RETURN PROFILE OF LOW GROWTH UNCORRELATED ASSET CLASS
Private infrastructure offers relatively low volatility Contracted, long-term cash flows, protect against Inelastic/contracted demand profile stabilizes cash
without sacrificing returns, even in low growth cycles. periods of low growth. flows even during downturns.
Asset Class Performance Relative to Volatility™ Listed Infrastructure Global Equities Low Correlation to Stocks & Bonds
(2004 - 2023) Earnings Growth(2) Earnings Growth(® (2006-2024)
2o 000 46.1% 1.00
o e 0.50 0.30
o |
0% G -0.01
200% -1.00
10.6%
10 - Stocks Bonds
2.1% I
0.0%
aom 0.0%: -
2021 2022 2023 2024 2021 2022 2023 2024

Source: Preqin, FactSet, S&P Cap 1Q

® Annualized n = Volatility (LHS)

(1) Data as at 12/30/2023, Private Real Estate modeled using the Cambridge Assaciates Real Estat Index, Private Infrastructure modeled using the Cambridge Associates Infrastructure Index. Private Equity modeled using the
Cambridge Associates Private Equity Index. Private Credit madeled using the Cliffwater Direct Lending Indesx. Source: KKR GBR,
[
DIGITALBRIDGE ;. 51, rce: CBRE Investrment Management as of 11/30/2023. Listed Infrastructure and Gloibal Equities s reprasentad by the FTSE Global Gare Infrastructure 50/50 Index and the ACWI ETF, respectively, as of 11/30/2023




DBRG TOWERS

Independent Global
Tower Portfolio®

GD T¢
vl | e . alp

86 ioodumar  JTOWER  Qrici1: mip

500K+ 96K+ 15+

Data Center Provider
in the World®
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200+ 90+ 166w

DIGITALBRIDGE

INDEX TO 12/31/24

THE BENEFITS OF A DIVERSIFIED PORTFOLIO

Even public markets reflect the defensive, lower vol performance of a diversified
digital infrastructure portfolio, with a large cap Towers+Data Centers portfolio ‘up
for the year’, widely outperforming the broader market and Al-centric indices

130

120

110

100

90

80

70

S&P 500

Data Centers

MS Al Index

Digital REIT

Towers

Source: Bloomberg; Towers: AMT, CCl, SBAC, Data Centers:
DLR. EQIX, Digital REIT: AMT, CCI, DLR, EQIX, SBAC

60
January-25

February-25

March-256

April-25

@ +18%




INVEST - ZAYO ANNOUNCED ACQUISTION OF CCI FIBER BUSINESS

DigitalBridge continues to support the strategic growth of its portfolio platforms. Crown Castle’s metro-focused
fiber network is highly complementary to Zayo’s long-haul fiber network

zayo 147,000 + 90000 = 237,000+

ROUTE WLES CF EER

Highly complementary footprint including key metros: Chicago, LA, Silicon Valley, Atlanta and Mid-Atlantic Region. A transformative

acquisition adding +40% in fiber mileage, enhancing Zayo's ability to serve Al and cloud demand.”
$ 4 [ 5 B

Fiber Acquisition

DBRG & EQT led
acquisition of Crown
Castle Fiber business

Strategic Rationale
* Serve customers - expansion in key markets

+ Support growing Al and Cloud workloads

from training (high-bandwidth) to inference Dec 2021 Mar 2025
(high-speed, low-latency)
+  Accretive transaction lowers entry mumme Adding approximately 90,000 route miles of fiber to Zayo’s network

and increasing its overall reach to more than 70,000 on-net locations.

DIGITALBRIDGE ompletion of the transaction remains subject to satisfaction of customary conditions precedent, and there can be no assurance that the acquisition will be completed in the timeframe anticipated or at al
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FIRST QUARTER 2025 HIGHLIGHTS

Financial
Highlights

Capital
Metrics

Corporate

DIGITALBRIDGE

Fee Revenue
= $90.2 million in 1Q25, up 24% year-over-year (including $12.0 million of catch-up fees).
= Driven primarily by new capital formation in our DBP series of funds.

Fee Related Earnings

$35.0 million in 1Q25, up 79% year-over-year, consistent with our 2025 guidance.
Distributable Earnings

*  $54.7 million in 1Q25, up $52.5 million year-over-year, due to 1Q25 DataBank principal investment realization.

Fee Earning Equity Under Management (FEEUM)

©  $37.3 billion, up 15% year-over-year, increased $4.8 billion year-over-year and $1.8 billion over prior quarter.
New Capital Formation

“ $1.2 billion during 1Q25

Driven by commitments to the latest DBP series, co-investments, and credit strategy.

Liquidity
= $201 million of available corporate cash as of March 31, 2025.
*  Full availability of $300 million revolver.
Capital Allocation
«  Funded $9.0 million of GP commitments in 1Q25.
= Common stock dividend of $0.01 per share declared for the quarter.




FEEUM GROWTH DRIVEN BY ORGANIC FUNDRAISING

Fee-Earning Equity Under Management (FEEUM) increased $4.8B, or 15% YoY, to $37.3B as of March 31, 2025,
driven by organic capital formation from Co-Invest and the latest DBP flagship, offsetting a stepdown from

“Committed” to “Invested” capital at InfraBridge.

FEEUM NEW CAPITAL FORMATION

(% in Billions)

(% in Billions)
+15% $11 2% $1.2
YoY Growth
, $35.5 $37.3
325 m 2
=a= $3.7

$5.1

1Q24m 1Q25W

4Q24 1Q25
. DBP Series . Co-Invest . Separately Capitalized Portcos . Core, Liquid, Credit InfraBridge

DIGITALBRIDGE




NON-GAAP FINANCIAL RESULTS

* Fee Revenues of $90.2 million, including $12.0 million in catch-up fees
* Fee Related Earnings of $35.0 million in Q1 2025, with FRE margin at 39%, benefitting from 100% flow-through on catch up fees.

1Q24LTM 1Q25LTM
Fee Revenue!Y $72.8 $90.2 +24% $279.8 $347.2 +24%
Cash Compensation' (36.9) (38.1) +3% (134.3} (152.5) +14%
Administrative and Other Expenses(! (16.3) (17.1) +5% (59.5) (72.2) +21%
Fee Related Earnings ("FRE")? $19.6 $35.0 +79% $86.0 $1225 +42%
Realized Carried Interest and Incentive Fees, net® 0.1 0.9 +773% 280 11 (96)%
Realized Principal Investment Income (Loss) 23 349 +1,417% 8.5 48.5 +473%
Other Income (Expense)™ 0.6 22 +239% 13.2 6.4 (51)%
Interest Expense and Preferred Dividends (19.2) (18.0) (6)% (77.2) (71.5) (T)%
Income Tax Benefit (Expense) {1.2) (0.3) (76)% (0.2} (2.0) +1,198 %
Distributable Earnings (*DE")"? $22 $54.7 +2,351% $58.3 $105.0 +80%
FRE Margin 27% 39% 31% 35%
FRE Per Basic Share $0.41 $0.19 $0.49 $0.66
After-tax DE Per Basic Share $0.01 $0.29 $0.33 $0.56

DIGITALBRIDGE




CARRIED INTEREST & PRINCIPAL INVESTMENT INCOME

* Realized net carried interest of $0.9 million, including unrealized, nets to a reversal of $5.0 million in Q1 20251
« Realized net principal investment income of $34.9 million, including unrealized, nets to $5.1 million in Q1 2025

Carried Interest ($ in millions) 2 ‘Change YOY 1Q24 LTM 1Q25LTM™ % Change YOY
Unrealized Carried Interest Allocation (Reversal) ($8.5) ($58.0) 583% $381.5 $168.7 (56)%
Realized Carried Interest Allocation - 25 n/a 279 26 (91)%

Carried Interest - Revenue (as reported on GAAP Income Statement) (8.5) (55.5) 554% 409.4 171.3 (58) %
Unrealized Carried Interest Expense (Allocation) Reversal 5.8 52.1 800% (300.9) (125.2) (58) %
Realized Carried Interest Expense (Allocation) Reversal - (1.6) nfa (0.3) (1.7) 452%

Carried Interest Expense (Allocation) Reversal® 5.8 50.5 T72% (301.2) (126.9) (58)%

Carried Interest Allocation (Reversal), Net ($2.7) ($5.0) 84% $108.2 $44.4 (59)%

Principal Investment Income ($ in millions) % Change YOY 1Q24 LTM 1Q25LTM % Change YOY
Unrealized Principal Investment Income (Loss) $0.5 ($29.7) n/a $142.4 ($18.5) (113)%
Realized Principal Investment Income 23 350 1374% 23 51.0 2047 %

Principal Investment Income (as reported on GAAP Income Statement) 2.8 5.3 87% 144.7 325 (78) %
Unrealized Minerity Interest Allocation 0.2 (0.1) n/a (14.1) (5.2) (63)%
Realized Minority Interest Allocation (0.1) (0.1) 68% (0.1) (2.5) 3150%

Principal Investment Incorme Minority Interest Allocation 0.1 0.2) n/a (14.2) (7.7 (46)%

Principal Investment Income (Loss), Net $2.9 $5.1 76% $130.5 $248 (81)%

DIGITALBRIDGE




DBRG FINANCIAL PROFILE & FEEUM PROGRESSION

Management Fee Revenue and FRE continue to step higher, driven by FEEUM growth on the back of new capital
formation and FEEUM activation

LTM Fee Revenue and FRE Profilel!)

$330M $347M
$303M
B LM Fee Revenue $267M $280M $292M
$238M
B UMFRE $214M
$122M
s P - 598M $107M
s51M 563M
FEEUM Roll-forward 2023 3023 4023 1Q24 2024 3024 4Q24 1025
($ in Billions) 2Q23 3Q23 4Q23 1024 2Q24 3024 4024 1025
Beginning Period Balance $27.7 $29.1 $20.9 $32.8 $32.5 $32.7 $34.1 $35.5
Inflows 1.4 11 4.1 1.4 1.2 1.6 3.2 2.0
Outflows/Realizations (0.1) (0.2) (1.4) (1.8) (1.0 (0.3) (1.6) 0.3)
End of Period Balance $29.1 $290.9 $32.8 $325 $32.7 $34.1 $35.5 $37.3

DIGITALBRIDGE




BALANCE SHEET PROFILE

Key Corporate Assets

{$ in millions)
GP Affiliated Investments'®

DBP Series
DataBank and Vantage SDC
Other Funds & Investments

(Credit, Core, InfraBridge, Liquid, Ventures)
Total GP Affiliated Investments'®!

Available Corporate Cash®

Key Corporate Assets

DIGITALBRIDGE

3/31/2025

$362
619
348

$1,329
201

$1,530

Key Corporate Liabilities

($ in mil

Corporate Debt

Sec Notes
Revolver (VFN; $3

Total Corporate Debt
Preferred Stock

Key Corporate Liabilities

3/31/2025

$300

$300

$822

$1,122

Blended Avg.
Cost (Per

Annum)
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DIGITALBRIDGE CREDIT: OUR STRATEGY IN FOCUS

antSantll]
DIGITALBRIDGE

CREDIT

KEY INITIATIVES

Eindte Pipeline stands at ~100 accounts; DBRG has closed $650M in commitments
to DBC Fund 2

DBRG has closed 4 loans through Apr-25, our goal is to build up to $2.0B in
new loans

Close Loans in Near Term Pipeline

Expand Team and Talent Continue to recruit and retain top private credit talent

Focus on DBRG’s global network of LPs to co-underwrite loans and close new

Lise SMAS To Scile AUNYGECIIIERES SMaAs to onboard commitments to our loan book and program

Continue to Build ‘Top of Funnel’ Pipeline Strong pipeline totals over 90 discrete opportunities $13.0 billion

Business Unit Goal is to Grow Loan up to $2B in 2025

Note: There can b
DIGITALBRIDGE Looking St

onary Statement Regarding Forward




INVEST - DBRG CREDIT PLATFORM
SCALING WITH DEPLOYMENTS

The DigitalBridge Credit platform continues to scale,
activating capital in proprietary opportunities across a
large and growing addressable market.

CREDIT OPPORTUNITY

DBRG PIPELINE

INVESTMENT STRATEGY

~$65B TAM

~$13B

Estimated weighted par amount, actionable
in the next 12-18 months

$ 50M-$ 1B DEAL SIZE RANGES

= Providing financial sponsors with skill capital that
leverages the DBRG ecosystem

* Check sizes between $50M -$1B

« Full spectrum credit solutions: first lien, senior
secured debt to preferred equity

Note: DBRG Credit does not expect to invest in the full number of actionable pipeline
DIGITALBRIDGE opportunities; opportunities will be evaluated on a case-by-case basis.

Date:

Profile:

Investment
Characteristics:

Proceeds:

$500M

Debt Facility

Founded

regional
connectivity
communications and entertainmen

Transaction closed on April 18

One of the largest pure-play fiber

st and
Southwest U.S., serves over 45
communities a Nebraska,
Colorado, Arizona, Missouri, lowa,
and Kansas.

¥* Strong recurring revenues base
and low churn

v favorable competitive dynamics

¥ strong and experienced
management team

v sponsor with a lengthy track
record of executing

Refinancing and growth capex
towards n ber builds.




EXPERIENCED TEAM DEDICATED TO DBRG CREDIT

The Digital Bridge Credit Team is a deeply experienced and has execution capabilities to scale the business unit

= 20+ years of originating digital infra loans
= The team has managed over $25B in AUM across 40+ investment vehicles

DIGITALBRIDGE

DIGITALBRIDGE CREDIT INVESTMENT MANAGEMENT

Jashua Parrish

Dean Criares
Managing Director Managing Direstar,
Head of Credi Structuring & Undenwriting

Hannah Lopez
Assaciate
Structuring & Underwriting

HLK Hallett
Frincipal
Struciuring & Underwriting

Strusty

LEVERAGING PRIVATE EQUITY SECTOR EXPERTISE

Jonathan Friess!
Managing Direcior
FIBER & SMALL CELLS

Jon Mauek

Senior Managing Director
DATACENTERS

Manjari Govada

Genevizve Maltais 8
Mansging Dirsctor

Managing Oir

30+

OPERATING PARTNERS AND SENIOR ADVISORS

ADDITIONAL INVESTMENT SUPPORT

Wristen Whealan

Geoffrey Golaschein
ficerd:

Chief

Secretary

Aobb Kalkstain
Funa Accounting

Francisco Sorrenting
Cnief People Gfficer

~30

AVERAGE YEARS OF INDUSTRY EXPERIENCE




2025 CEO PRIORITIES

ol ON TRACK CEO 2025 Checklist
atlloanl
DIGITALBRIDGE FUNDRAISE
) $40B+ of FEEUM
Finalize flagship DBP Series and Credit fundraisings

Launch new digital energy and data center strategies
Develop and launch our second ‘private wealth’ offering

Deploy $18B+
Support the next phase of Al buildout, edge and rest-of-network

SCALE-DBRG
) Double digit revenue growth

Continue expanding margins

) INVEST - PORTFOLIO

SCALE - DBRG

SUPPORT THE ACCELERATING GROWTH OF Al, CLOUD, AND MOBILE

DIGITALBRIDGE




Q&A SESSION

Ll

DIGITALBRIDGE
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SUMMARY FINANCIAL METRICS

(S and shares in thousands, excapt per share data and as noled)

2023

4024 3024 2024 1024 4023 3023 2023

GAAP Fee revenue $ 90,139 § 101,581 § 76,582 § 78,605 § 72955 § 74009 § 65,240 § 65,742
Net income (loss) attributable to common stockhalders (878) (19,711) (883) 76,763 (44,288) 100,607 261,828 (22.411)
Net income (loss) attributable to common stockholders per basic share!™ (0.01) (0.12) (0.01) 0.44 (0.28) 0.61 1.60 (0.14)
Common dividend per share 0.0 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Fee Related Earnings ("FRE") Fee Revenuet®! $ 80229 § 101,641 76,664 § 78,688 § 72791 8 74394 § 66,058 § 66,598
Fee Related Eamings'®) 34,950 35,424 26,154 25,968 19,563 26,437 18,404 21,607
FRE per basic share 0.19 0.19 0.14 0.14 011 0.15 0.10 0.12
Distributable Earnings ("DE")% 54,704 19,903 10,732 19,629 2232 17,931 32,618 5,503
DE per basic share 0.29 011 0.06 011 0.01 0.10 0.19 0.03
Fee Earning Equity Under Management ("FEEUM") (in billions) $ 373 § 355 § 341 $ 327 8§ 325 § 328 § 299 § 29.1
Balance Sheet and Ca

Total assets § 3439028 S 3513318 S 3542947 § 23502420 § 3463816 $ 3.562550 § 6,872,091 S 10.757,065
Total debt principalt* 300,000 300,000 300,000 300,000 372,422 378,422 383,082 404,222
Available corporate cash 201,310 139,950 128,760 127,260 112,948 175,195 230,300 204,508
Perpelual Preferred Equity, $25 per share liquidation preference 821,899 821,899 821,899 821,899 821,899 821,899 821,899 821,899
Share Cou
FRE and DE weighted average basic shares and OP units( 186,887 186,488 186,906 185,916 176,222 175,946 175,874 173,636
Diluted shares and OP units oulstanding at period end® 188,594 186,979 188,040 187,218 187.998 186,406 185,943 185,506

on Ut dividends alinbuted 10 unvested restricted stock and defered stack Units and divided by
gh
(2)  FRE fee revenue represents. recurring fee revenue, including incentive fees, th

(3)  FRE and DE are presented s the Operat

it give effect to elimination of fes revenue from consolidated funds.
Company level, net of noncantrofiing interests.

elgnied average basic shares and O unis are use
the respective q D
RIS Wt ot

to e FRE pe E per basic share, represent
fuied shares and OP units puisianding at [)rnn end repres bbb i)
lesuab In Connacton with perfarmanc 5. in-the-money warrants and, p i exchangaired:

esled restricted stock and O units
weighied average). adusisd (0 induds the SHec: o polentaly dlive share
2054, exchengezble seniox nolss
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FEEUM, FEE RELATED EARNINGS & DISTRIBUTABLE EARNINGS

2025 2024 2023

(8 in milions) 1025 4024 3024 2024 1024 4023 3az3 2023
DigitalBridge Partners | (DBP 1) s 3,587 3587 § 3,650 § 3677 3687 § 3571 § 3,345 331
DigitalBridge Partners Il (DBP I1) 6,986 6,985 6,568 6,269 6,219 6,687 7,996 7,996
DigitalBridge Partners Il (DBP 111) 6177 5,348 4,530 3973 3,230 2671 — -
Co-Investment Vehicles 12,264 11,539 10,049 9,547 9,863 9,646 8,519 7,990
InfraBridge 3,740 3,885 5,061 5,159 5117 5121 5,083 5112
Core, Credit and Liquid Strategies 3,371 3179 3,047 2,862 2,895 2,703 2,591 2,383
Separately Capitalized Portfolic Companies 1,172 1,173 1,191 1,174 1,520 2372 2,402 2,267

Fee Earning Equity Under Management (FEEUM) H 37,297 § 35496 § 34,086 § 32,661 § 32531 § 3271 § 29936 § 29,059

(8 in thousands)
Fea revenue!" $ 90,229 § 101,641 § 76,664 § 78688 § 72,791 § 74394 § 66,058 § 66,598
Cash compensation('! (38,006) (44,954) (33,774) (35,644) (36,893) (31,177) (34,316) (31,882)
Administrative and other expenses(!) (17,183) (21,263) (16.736) (17.076) (16,335) (17.296) (14,493) (14,274)
Start-Up FRE — — — — — 516 1,155 1,165

Fee Related Earnings(?1¥ 34,950 35424 26,154 25,968 19,563 26,437 18,404 21,607
Realized principal investment income®! 34,907 3,903 2,129 7551 2,301 2,084 1,994 2,087
Distributed carried interest and incentive fees subject to
realization events, net of associated expense allocation 884 — —_ 186 99 - 27,927 —
Interest, dividend and other income 2,941 4,127 2,828 3,094 4,375 5,806 6,436 10,720
Interest expense and preferred dividends (18,010) (18,088) (18,245) (17177 (19,162) (19,184) (19,261) (19,592)
Placement fee and other expenses (647) (4.645) (1.247) — (3,898) 817) (1,888) (5.384)
Income tax benefit (expense) (301) (818) (887) 7 (1.246) 3921 (59) (2.770)
Start-up FRE — = =" — — (516) (1,155) (1,165)

Distributable Earnings®® s 54,704 § 19,903 § 10,732 § 19629 S 2,232 § 17,931 § 32618 § 5,503

1) based upon the definilion of FRE and th
(2) Beginning in 2024, FRE is reparied on a Gompany-wide basis, consistent with the e
its previously reported Investment Management sey The Invesimant Manageme
pany-wide FRE includes all operating [

(3)  FRE and DE are presented al he Operaling Company

ed in GAAP financial

Campany's business representing a single reportal
gment praviously bore only operaling costs that were
fail within the definition of FRE.

segment. In prior pariods, the Campany had repored lnvestm
attributable os atherwise can be subjected to a reasonable and

malic attribution to the Investment

(4) DE included distributions from equity interest in a digital Infrastructure partfalia company {in tha Gompany's former Operating segment) prior ta 2024

DIGITALBRIDGE

tanagement FRE, which was an FRE mea

specific to

iagement




FUND PERFORMANCE

Centain performance metrics for our key investment funds from inception through March 31, 2025 are preﬁsnt?d in the table below. Exclu:!ed are funds with less maq_one year of performance

history as of March 31, 2025, funds and separately managed accounts in the liquid strategy, icles and ortfolio he historical p
our funds is not indicative of their future performance nor indicative of the performance of aur ather existing funds or of any of our future funds. An investment in DBRG is not an investment in
any of our funds and these fund performance metrics are not indicative of the peﬂormance of DBRG

(S in milfionis, as of March 31, 2025)

[ lable Investment Value M'J\L (8) (10) IRR (8} (10)
P 2 a Unreatzea () | reatzeate) |

Fund 1) = [ = | o= | = ]
Value-Add

DBP | Mar-2018  § 4,059 § 4,825 § 206 S 6,245 § 1417 8 7.662 1.6x 1.4x 13.1% 9.5%

DBP I Nov-2020 8,286 7,732 920 9,662 825 10,487 1.4x 1.2x 1.5% 8.1%
Core

SAF Nov-2022 1110 951 148 1,027 23 1,050 1.1 1% 5.8% 3.5%
InfraBridge

GIF 1 Mar-2015 1,411 1,504 388 1,241 1,130 2371 1.6x 1.4x 8.3% 6.4%

GIF Il Jun-2018 3,382 3,154 28 2,239 301 2,540 0.8x 0.7 <0% <0%
Credit

Credit | Dec-2022 697 543 338 396 208 604 1.1x 1.1x 10.6% 6.9%

Parformance matrics are presantad in appregata for main fund vehicis, its parallel vehicles and altemativa investmant vaficles,

locoption ks egueserty et lose ol i oxcopt o el | i st Sk vl o T e veral partnes of the InfraBridge funds were acquired in Februar
d capilal regresents the original cost and s fundings 1o investments, Invested capHtal Includes financing costs and Investment related expenses which are capitalized. \

B3 éxciuaed Tom Ihalr dotarminaton of rested CapTaL

Availaisie capital represents unfundad commitments, inciuding recallabie capital

Unreslized value represents total feir value of Investments, net of cutstanding balance under the fund's crecit facility i any.

Relizad valis rprasents procsads from dSpositons that have ciosed and all asmings from both reslized and unreslized investments, includng interes!, dividend and ticking fees

Tolad value Is the sum of uweallze fair value and realized value ef investments.

5 are expensed during e period

Total gross multiple of ivvested capital (MOIC) s caleulated as the limitod
peyments teceed, and Nimiled pariner reaized o

interest (both distributed and unrealized)

Tatai net MOIC s calculated 55 the limited partnars' partion of the fund's NAV plus fimited paniner realized distributions net of camried Inter
Expenses and general partner cariad interest (both distributed and unresiized)

jons exclude capital not sutject to fees andlor carriad interest, inciuding generl pariner and general partner filata capital. MOICs are calcutated st the fund level and do not reflect MOICs st e individusl investor level

(91 Gross ntermal s of etum (1RRY) eqrssents snnuslizes monay-weighted retum on imvested capital based upon tots valus of mited parner contribsians, that i e pafner reaized atbutions and lmitss partner unreaized NA‘J‘I:asaﬂ upon fair value of

nd coupon
rried

artners" portion of the fair value of unrealized investments, net of outstanding balance fundad through the fund's craditfacilit, if any, plus any acenssd but unpaid intersst an
e Ar a8 f Geraral parinat cania] n et nide by btal o] e conTbutiond, Wkt 51 et the Bcaton f ANMOUErE fob aubonad, ey Ran expesbé and oanral parar

divided by totailimited parner contributions, aher ging effect to the allacation of management fe expanse, other fund

nreaizec iesionents), vithout iving sflect 0 the soceton o management o exgsnes, ol und cxpansas and gencrs g (bath distri R 3 caloulted fom le o 15t capil itners
(and therefore taking inld accon se of : hiough U date of imite CSions or 1o 220 IGSINENE LoT (ol WA MBS0 5, 65 g TN t
he far vl voal sandig amouns knded Ihovat he unds ctedt fachly 08 1A 5 Lot 6L 103 g Jove e Gt nck ToRon 35 TR 1oy G /el S e

fon of the fair v

&g outfows, among other fciars

NetIRR i3 gross [RR after giving effect to the allacaton of management fee expense. Other fund &xpenses and generdl parner caried interas (both distributed and unrealized). Net IRR |5 calculated st ihe tola) fes-paying limited paniner keved and based Lpon the

timing ‘o fee-paying third party limled partner nflows and oulliows, &nd exclides eaptal ol Subject 10 fees andlor cared inierest, chuding Ine portion of Capital altabulibie 16 Thé gencral parine and eneral pariner afliiate. A fees may vary by

dr en the retum of any individual investor

pect 1o s Tathave i 2ed BATowings rom & crel iy o fung oo investmants, organ za1on gxpenses, panNErnp expenses, manageme

1R of e funa ifers rom what the 1RR would e besn  suh bortaunngs o finarings had ot been e IR b5 calculated based on

timing of when invesiments for oxampie), the use of weh paoings eahos of caling Coptal Seloys sopi
7 Baan i and Capital wae caled oarker A Fited oarinar

Our funds genarally pemmit us 1o recycle certaln capital distributed to fimiled partners during certain Yme pesiods, The exclusion of recycied capital genrally causes v

been Included

Iees, o other amaunts 1 e of callng Captal o misd Barnars or sueh PuTEoRgs, 0oss and et
o s of sl contBUBon e, e S o0 3. Ii1ed POFErS (s T
iributions fram limited pariners, generall in higher IRRs than il such borrewings or

ted and realized amounts 1o be fower and MOIC to be higher than had recycled cagilal
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CAPITALIZATION

(% and shares in thousands, as of March 31, 2025)

Securitized Notes - Class A-2 Term Notes

Amount Qutstanding $ 300,000
Interest Rate (Per Annum) 3.933 %
Anticipated Repayment Date September 25, 2026
Kroll Rating BBB
Maximum Available $ 300,000
Amount Outstanding $ —
Interest Rate (Per Annum) Adjusted 1M Term SOFR + 3.00%
Fully Extended Anticipated Repayment Date(@ September 25, 2026
e
Perpetual Preferred Stock Preference Shares Outstanding
Series H 7.125% Cumulative Redeemable Perpetual Preferred Stock $ 209,870 8,395
Series | 7.15% Cumulative Redeemable Perpetual Preferred Stock 321,668 12,867
Series J 7.125% Cumulative Redeemable Perpetual Preferred Stock 290,361 11,614
Total Preferred Stock $ 821,899 32,876

(1) Adjusted 1-month term SOFR is equivalent to 1-month term SOFR plus 0.11448%.

(2) Incorporates a one-year extension option subject to 1) either rating agency confirmation and consent of VFN noteholders or DSCR exceeding 1.75x, 2) Class A-2 term notes
rating not less than BBB-, and 3) other customary conditions. Extension requires a 0.05% extension fee.

DIGITALBRIDGE




GP AFFILIATED INVESTMENTS

{8 in thousands)
Consolidated

GP Affiliated Investments

DBP Series

$

DataBank and Vantage SDC?

Other Funds & Investments
(InfraBridge, Core, Credit, Liquid, Ventures)

Total GP Affiliated Investments—Consolidated $ 1,

Operating Company Share
GP Affiliated Investments

DBP Series

$

DataBank and Vantage SDC!"

Other Funds & Investments
(InfraBridge, Core, Credit, Liquid, Ventures)

Total GP Affiliated Investments—Net?) $ 1

(1) DBRG's inter
unconsolidated Va
(2) On a consolidatt

DataBank and Vantage SDC are reflected as GP affiliated inv

GP affiliated

beginning 2024 upon deconsolidation of these funds.

DIGITALBRIDGE

494541 § 496,004 § 470,937 § 452604 § 446,954 § 446,423 § 442,991 §
623,070 682,047 679,335 674,900 940,854 931,004 434 666

434,130 419,422 443,064 399,088 400,887 390,034 438,086

561,741 $  1,507473 § 1,593,336 $ 1,526,570 $ 1,788,695 $ 1,767,461 $  1,315743 §

362469 § 363,984 § 339,659 § 321917 8§ 317,530 § 313,829 § 300,096 §
618,461 677 441 674,872 670,463 678,359 668,509 434 666
347,885 334,962 362,675 356,055 369,170 364,879 334,818

328595 $ 1,376,387 § 1,377,206 $ 1,348,435 $ 1365059 $ 1347217 § 1,069,580 §

nents only upen deconsolidation of these portfolio companies in 3023 and 4Q23, respectively, ather than DBRG's GP interestin an

ge SDC fund which is reflected as a GP affiliate investment in all periods presented
westments reflected the interest of two consolidated Vantage SDG funds, including the fund limited partners' interests, in 4G23 and 1024, and reflect only DBRG's interest in Vantage SDC

3) Presented at Operating Company level, net of noncontroliing interests. The latier represent limited partners of consolidated funds, a third-party participation interest and management interest in GP entities

2023

427,188
204

431,511

858,903

290,782
204

332,222
623,208




BALANCE SHEET
March 31, 2025
{$ in thousands) 2024

Assets
Cash and cash equivalents $ 302,154 § 349,912
Restricted cash 4,144 4,194
Investments!" 2,492,268 2,388,618
Goodwill 465,602 465,602
Intangible assets 72,460 66,531
Other assets 52,504 57,385
Due from affiliates 124,186 106,786
Total assets® $ 3,513,318 § 3,439,028
Liabilities
Debt $ 296,362 $ 296,886
Other liabilities!" 725,766 677.377
Total liabilitiest® 1,022,128 974,263
Redeemable noncontrolling interestst) 24,356 24,100
Stockholders’ equity 1,958,582 1,960,767
Noncontrolling interests in investment entities™ 430,528 402,780
Noncontrolling interests in Operating Company 77,724 77,118
Total liabilities, redeemable noncentrolling interests and equity $ 3,513,318 § 3,439,028

(1) Included in investments is carried interest of $895 million and $837 million while carried interest expense allocation of $487 million and 3481 million is
included in other liabilities at December 31, 2024 and March 31, 2025, respectively.

(2) Includes assets held by consolidated funds: cash of $63 million and $64 million, investments of $148 million and $150 million and other assets of $1 millian
at both December 31, 2024 and March 31, 2025.

(3) Includes other liabilities of consolidated funds of $58 million and $65 million at December 31, 2024 and March 31, 2025, respectively

(4) Limited partners of consolidated funds represent all of redeemable noncontrolling interests and $49 million of noncontrolling interests in investment entities
at both December 31, 2024 and March 31, 2025. Remaining noncantrolling interests in investment entities largely represent carried interest expense allocation
and minority interest ownership in general partner entities attributed to management and participation interest by a third party investor.
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DISTRIBUTABLE EARNINGS & FEE RELATED EARNINGS

Net income (loss) attributable to common stockholders $ (878) $ (19,711) § (883) $ 76,763 § (44288) $ 100,607 $§ 261828 § (22411)
Net income (loss) altributable to noncontrolling interests in Operating Company (7) {1,355) (50) 5.426 (3,338) 7.627 19,918 (1,745)
Net incorne (loss) attributable to Operating Company (885) (21,086) (933) 82,189 (47.626) 108,234 281,746 (24,156)
Adjustments:
Transaction-related costs and non-core items(!) 435 9,485 9,541 5,344 7.558 13,448 6515 6611
Other (gain) loss, netz! 667 (7.094) (47,9086) (13,451) 6,463 2,502 (256,439) 11,739
Unrealized principal investment income'3! 29,847 4,389 (4,415) (6,322) (569) (92,078) (12,188) (25,081)
Unrealized carried interest, net of associated expense (allocation) reversal'! 5,816 18,165 7.658 (75,065) 2,686 (48,338) (24,874) (9.974)
Equity-based compensation 7,71 (&) 8,828 17,641 9,214 9,796 14,340 20,691
Depreciation and amortization expense 7,226 8,215 8,227 8,097 9,167 9,104 9319 11,353
Amortization of deferred financing costs, debt premiums and discounts 524 524 524 584 664 640 660 690
Preferred stock redemption (gain) loss - - - — — - —_ (927)
Adjustments attributable to noncontrolling Interests in investment entities's! (822) 851 30,647 (110) 557 2,753 (512) (1.248)
OP share of (income) loss from discontinued operations®! 4,185 6,661 (1,439) 722 14,120 1,781 14,051 15,805
Distributable Eamnings (After Tax)( 54,704 19,803 10,732 19,629 2,232 17,931 32,618 5,503
Realized principal investment income(®! (34,907} (3,903) (2,129) {7,551) (2,301) {2,084) (1,994) (2,087)
Distributed carried interest and incentive fees subject to realization events, net of associated
expense allocation®) (864) — — (186) (99) — (27,927) —
Interest, dividend and other income (2,941) 4127) (2,828) (3.004) (4,375) (5,808) (6,436) (10.720)
Interest expense and preferred dividends 18,010 18,088 18,245 17177 19,162 19,184 19,261 19,592
Placement fee and other expenses 647 4,645 1,247 — 3,698 617 1,668 5,384
Income tax (benefit) expense 301 818 aar ] 1.246 (3.921) 59 2,770
Start-up FRE - - - - - 516 1,155 1,165
Fee Related Earnings™ $ 34950 $§ 35424 3 26154 $§ 25968 § 19563 $ 26437 § 18,404 § 21,607

iection with acquisitions and uncansummated deals. Non-core items primanily inchude acquisition-related compensation and certain severance costs, s well as liigation and setementreleted matiers. These costs
ms, are not considered part of our ongoing operating cost structure, and are nol reflective of qur core operating performance,

Somprises (i} all unrealized gains and lasses; and ized gains and losses recorded by consolidated funds or associated with non-core investments.
(3) Unrealized principal investment income is presented net of a thind party part interest

) sented net of expense allocation The expense companent is included within compensation expens

(1) Transaction-related costs are expenses incurred in

are excluded from DE as they are related lo discret

@

inoentive fees and camied interest allocation (reversal), other gain (loss), and net Income (less) atiibutable to

B

(81 ent entit in o other gain (loss) attributed 1o limited pariners of o
arty participation interest, are net inst "unrealized carried inerest, net of expense (all
interesis in invesime d for periods prior {0 the second quarter of 2024 and fi 0
(6) nts. primarity ape Its of portfolio companies consciidated in the former Operating segment prior to 2024, net of associated nancontralling interests in investment entities, and

former real estate business that had been disposed
(7) DEan Operating Company level, net of nanconiroling in
(8) DE included di erest in a digital infrastructure. portfolio oo

ts.
ny (in the Company's formes Opesating segment) prior fo 2024

lbuticns from
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2025 2024 2023
(8 in thousands) 1025 4024 a24 2024 1024 4023 3023 2023

FRE Fee Revenue

o

GAAP Fee Revenue $ 90,139 $ 101,551 § 76,582 § 78,605 § 72955 $ 74,009 § 65,240 § 65,742
Consolidated Funds!'! 90 90 82 84 47 385 818 856
Incentive Fees? — — — (1) (635) — — —

$ 90,229 § 101,641 _§ 76,664 3§ 78,688 § 72,791 § 74,394 § 66,058 S 66,598

FRE Cash Compensation

GAAP Compensation Expense—Cash and Equity-Based $ 46,110 § 35550 § 43426 § 51,661 § 51184 § 49,748 § 53116 § 56,557
Equity-Based Compensation (7,620) 7 (8,828) (17,641) (9,214) (9,795) (14,340) (20,691)
Compensation Expense—Incentive Fees Not Subject to Realization Event 5 10,286 218 1,238 185 1,583 — 619
Reimbursable Costs® (309) (163) (135) (27) (372) (117) (667) (253)
Non-Core Itemsi! (90) (726) (907) 413 (4,890) (10,242) (3,793) (4,350)

38,096 § 44,954 § 33774 § 35644 § 36,893 § 3MATT_§ 34,316 § 31,882

FRE ative and Other Exp

GAAP Administrative and Other Expenses $ 15946 § 36074 § 27193 § 26508 $ 24310 § 27,244 § 17,741 § 21,505
Placement Fees'®) (675) (3,108) (250) — (3.698) (30) (15) (3.653)
Equity-Based C ion {included in inistrath @1 =1 = = - - - (228)
Reimbursable Costs® (2,045) (3,707) (1.980) (3,284) (2,143) (6,178) (781) (1,139)
Nen-Core ltems(®! 4,048 (8,896) (8.227) (6,148) (2,134) (3,740) (2,452) (2.211)

$ 17,183 § 21,263 § 16,736 §$ 17,076 § 16,335 § 17,296 § 14,493 § 14,274

(1) FRE s presented without giving effect to the elimination of fee revenue from consolidated funds to the extent such fees meet the definition of FRE.

(2) Incentive fees eamed and related compensation expense are included in FRE Io the extent thelr performance trigger is not based upon realization evans related ta underlying fund investments, whereas all incentive fees eamed and
associaled compensation expense are included in DI

(3)  Reimbursable costs are presented as gross expense under GAAP but such expenses are nefted against other income for purposes of FRE and DE presentation
(4)  Mon-core compensation items include primarily acquisition-related compensation and certain severance costs
(5)  Placement fees are excluded from FRE but included in DE

(6)  MNon-core administrative items include primarily costs associated with certain litigation and setilement matlers, inciuding any related insurance recoveries
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RECONCILIATIONS

(8 in thousands)

DE Realized Principal Investment Income

GAAP Principal Investment Income
Unrealized Principal Investment (Income) Loss
Noncontrolling Interests in Realized Principal Investment income
Other!

DE Realized Carried Interest and Incentive Fees Subject to Realization
Events, Net of Associated Expense Allocation

GAAP Carried Interest Allocation (Reversal)
SAAF C‘cmpensation Expense—Incentive Fee and Carried Interest (Allocation)
eversal

Unrealized Carried Interest (Allocation) Reversal

Compensation expense—Unrealized Carried Interest Allocation (Reversal)
Incentive Fee Revenue Subject to Realization Event?!

Compensation Expense—Incentive Fee Not Subject to Realization Event®!
Noncontrolling Interests in Realized Carried Interest

(1
{2)  Incentive fees with a performa

d upon realization e

Irigger t
entive fees with performan

{3)  Compensation expense relate
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2025 2023
$ 5307 § 1241 § 9855 § 15982 § 2845 § 93,534 § 17,943 § 30,409
29,731 3.930 (7,308) (7.813) (468) (93,534) (17.943) (30,409)
(131) (1.268) (518) (818) (78) = = =
— — — — - 2,084 1,984 2,087
$ 34,907 § 3903 § 2129 § 7,551_§ 2301 § 2,084 § 1994 § 2,087
$  (55464) $  (45717) $  (15799) $ 288244 § (8478) $ 169686 $ 168891 $ 79,254
22,304 18,592 8474 (178,430) 6,714 (113,820) (72.865) (36.076)
(33,160) (27.125) (7,325) 109,814 (1.764) 55,766 96,026 43178
57,934 45717 15,799 (288,128) 8478 (169,686) (140,964) (79,254)
(23,908) (28,878) (8,692) 177,272 (7,435) 112,337 72,865 35,457
— — — 1 635 — — —
5 10,286 218 1238 185 1,583 - 819
] — — (13) — — — —
$ 864 § - § =& 186§ 99 § — § 27,927 § =

2 trigger not based upon realization events of

om FRE but included in DE
flying fund investments is already included in FRE

Amounts in 2023 represent distributions from equity interest in a digital infrastructure portfolio company {in the Company’s former Operating segment).
nts of underlying fund investments are excl




RECONCILIATIONS

(shares in thousands)

FRE and DE Weighted Average Basic Shares and OP Units

GAAP Weighted Average Basic Shares Outstanding
Weighted Average OP Units
Weighted Average Unvested Restricted Stock

($ in thousands)
GP Affiliated Investments—Consolidated
Total Investments on Balance Sheet
Accrued Carried Interest
Non-Core Investments.

(8 in thousands)
Net Accrued Carried Interest!")
Accrued Carried Interest
Accrued Carried Interest Compensation and Other Liabilities

Accrued Carried Interest Attributabe to Noncontrolling Interests

(1)

DIGITALBRIDGE

2025
s

4024

2024
3024

2024

2023

Represents the Operating Company's share of accrued carried interest net of assoc

1024 4023 3023 2023

171,680 171,254 171,542 170,358 161,043 160,664 160,564 158,089
11,919 11,986 12,200 12,291 12,338 12,376 12,378 12,543

3,288 3.248 3,164 3,267 2,841 2,906 2,934 3,004

186,887 186,488 186,906 185,916 176,222 175,946 175,874 173,636

$ 2388618 S 2492268 § 2540029 $ 2517653 $ 2488826 S 2476093 § 1879981 § 1288877
(836,619) (894,553) (940,271) (956,069) (667,943) (676,421) (506,738) (365,771)
(258) (242) (6.422) (35,014) (32,188) (32,211) 2) (64,203)

S 1551741 §  1,507473 § 1593,336_§ 1,526,570 § 1788,695 § 1,767,461 § 43§ 858,003

$ 836619 § 894,553 § 940271 § 956,069 § 667,943 § 676,421 § 506.736 $ 365,771
(466.149) (492,708) (522,320) (531,032) (340.008) (357.011) (243,328) (169.675)
(202.780) (230,843) (234,565) (237.979) (206.943) (204,731) (197,086) (154,627)

S 171,004 § 183,386 § 187,056 § 111,992 § 114,679 § 66342 3§ 41,469

iated expense allocation

nd excludes carried interest realized but not yet distributed as of the reporting date







IMPORTANT NOTE REGARDING NON-GAAP FINANCIAL MEASURES

This presentation contains the following non-GAAP financial measures attributable to the Operating Company: Fee Related Earnings (“FRE") and Distributable Earnings (“DE"). FRE and DE are commeon metrics utilized in the
investment management sector. We present FRE and DE at the Operating Company level, which is net of amounts attributed to noncontrolling interests, composed largely of the limited partners' share of our consolidated
funds and Wafra's share of earnings attributed to our general partner interest in certain funds. For the same reasons, the Company believes these non-GAAP measures are useful to the Company’s investors and analysts. As
we evaluate profitability based upon continuing operations, these non-GAAP measures exclude results from discontinued operations.

We believe the nen-GAAP financial FRE and DE and enhance g of our underlying financial performance and trends, and facilitate comparison among current, past and future
periods and to other companies in similar lines of business. We use FRE and DE in evaluating the Company’s ongoing business performance and in making operating decisions. For the same reasons, we believe FRE and DE
are useful financial measures to the Company’s investors and analysts,

These non-GAAP financial measures should be c asa to and not an tive or in lieu of GAAP net income (loss) as measures of operating performance, or to cash flows from operating activities as
indicators of liquidity. Qur calculation of these non-GAAP measures may differ from methodologies utilized by other companies for similarly titled performance measures and, as a result, may not be fully comparable to those
calculated by our peers.

Fee-Related Earnings (“FRE"): Beginning in 2024, FRE is reported on a Company-wide basns consistent with the entirety of the Company's business representing a single reportable segment. In prior periods, the Company
had reported Investment Management FRE. which was an FRE pecific to its pi iy reported Ir segment. The segment previously bore only operating costs that
were directly attributable or otherwise can be subjected to a reasonable and systematic attribution to the investment management business. Company-wide FRE includes all operating costs of the Company as a whole that
fall within the definition of FRE.

FRE Is used to assess the extent to which direct base compensation and core operating expenses are covered by recurring fee revenues in our investment management business. FRE represents recurring fee revenue,
mcluﬂmg incentive fees that are not subject to realization events related to fund . net of and administrative expenses. Such expenses generally exclude non-cash equity-based

lion, carried interest compensation, and fee expense. Also, consistent with DE, FRE excludes non-core items, and presents costs reimbursable by our managed funds on a net basis (as opposed o a
gmss up of other income and administrative expenses). Where applicable, FRE is adjusted for Start-Up FRE as defined below.

Fee rt d from funds are However, because the fees are funded by and earned from third party investors in these consolidated funds who represent noncontrolling
interests, our allocated share of net income from the cunsolldaled funds is increased by the amount of fees that are eliminated. The elimination of these fees, therefore, does not affect net income (loss) attributable to
DBRG. Accordingly, FRE is presented without giving effect to the elimination of fee revenue to the extent such fees meet the definition of FRE.

FRE does not include distributed carried interest as these are not recurring revenues and are subject to variability given that they are upon events related to d investmen lacement
fees are also excluded from FRE as they are inconsistent in amount and frequency depending upon timing of fundraising for our funds. Other items excluded from FRE include realized prlnc\pal mves(ment \nccme {loss); and
interest, dividend and other income, all of which are not core to the investment management fee service business.

To reflect a stabilized investment management business, FRE is further adjusted to exclude Start-Up FRE, where applicable. Start-Up FRE is FRE associated with new investment strategies that have 1) not yet held a first
close raising FEEUM; or 2) not yet achieved break-even FRE only far investment products that may be terminated solely at the Company's discretion. The Company regularly evaluates new investment strategies and exclude
Start-Up FRE until such time a new strategy is determined to form part of the Company's core investment management business.

We believe that FRE is a useful measure to investors as it reflects the Company’s profitab based upon recurring fee streams that are not subject to realization events related to underlying fund investments, and without
the effects of income taxes, leverage, non-cash expenses, income (loss) items that are unrealized and other items that may not be indicative of core operating results in an investment management fee service business.
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IMPORTANT NOTE REGARDING NON-GAAP FINANCIAL MEASURES
(CONTINUED)

ings (“DE"): DE generally represents net realized earnings of the Company and is an indicative measure used by the Company to assess ongoing operating performance and in making decisions related to
and rei we believe DE provides investors and analysts transparency into the measure of performance used by the Company in its decision making,

DE is an after-tax measure that reflects the ongoing operating performance of the Company's core business by including earnings that are realized and generally excluding non-cash expenses, other income (loss) items that
are unrealized and items that may not be indicative of core operating results.

Realized earnings included in DE are generally comprised of fee revenue, including all incentive fees, realized principal investment income (loss), distributed carried interest, interest and dividend income. Income (loss) on
principal investments is realized when the Company redeems all or a portion of its investment or when the Company receives or is due income such as dividends, interest or distributions of earmings.

The following items are excluded from DE: transaction-related costs; non-core items; other gain (loss); unrealized principal investment income (loss): non-cash depreciation and amortization expense, non-cash impairment
charges (if any); amartization of deferred financing costs, debt pi and : our share of carried interest allocation, net of associated expense; non-cash equity-based compensation costs; and
preferred stock redemption gain (loss).

Transaction-related costs are incurred in ion with i nd costs of transactions. Non-core items primarily include itic lated ion and certain costs, as well as
litigation and settlement-related matters, which are presented within compensation expense—cash and equity-based, administrative and other expenses, and other gain (10ss), net on the GAAP income statement. These
costs, along with certain other gain (loss) amounts, are excluded from DE as they are related to discrete items, are not considered part of our ongoing operating cost structure, and are not reflective of our core operating
performance.

Other items excluded from DE are generally non-cash in nature, including income (loss) items that are unrealized, or otherwise do not represent current or future cash obligations such as amortization of deferred financing
costs. These items are excluded from DE as they do not contribute to the measurement of DE as a net realized earnings measure that is used in decision making related to distributions and reinvestments.

Income taxes applied in th i of DE generally repr income tax related to continued operations, and includes the benefit of deductions available to the Company on certain expense items excluded
from DE (for example, equity-based compensation). As the income tax benefit arising from these excluded expense items do affect actual income tax paid or payable by the Company in any one period, the Company believes
thelr inclusion in DE is apprapriate to more accurately reflect amaunts available for distribution.
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DEFINITIONS

Assets Under Management ("AUM™)

AUM represents the total capital for which we provide investment management services and general partner capital. AUM is generally composed of third party capital managed by the Company and its affiliates, including
capital that is not yet fee earning, or not subject to fees and/or carried interest; and our general partner and general partner affiliate capital committed to our funds. AUM is largely based upon invested capital as of the
reporting date, including capital funded through third party financing; and committed capital for funds in their commitment stage. Our AUM is not based upon any definition that may be set forth in the governing documents
of our managed funds or other investment vehicles, and not calculated pursuant to any regulatory definition.

Fe rniny nder Managerms “FEEUM"|
FEEUM represents the total capital managed by the Company and its affiliates that earns management fees and/or incentive fees or carried interest. FEEUM is generally based upon committed capital, invested capital, net
assel value (“NAV") or gross asset value ("GAV"), pursuant to the terms of each investment

Fee Related Earnings Margin ("FRE Margin®)
FRE Margin % represents FRE divided by FRE fee revenue.

P Affili In
GP Affiliated Investments represent principal investments in DBRG's sponsored funds as general partner and as an affiliate of the general partner, and to a lesser extent, other investments associated with DBRG's.
investment management business, including investments and CLO i notes, but excluding carried interest allocation. Investments that are considered to be non-core to DBRG's investment

management business are excluded.

el rop
DigitalBridge Operating Company, LLC, the operating partnership through which DERG conducts all of its activities and holds substantially all of its assets and liabilities.

OP share
Represents the Company's interest through the Operating Company and excludes ing interests and nor g interests in investment entities.

DIGITALBRIDGE




DIGITALBRIDGE







