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GCP Infrastructure Investments Limited

Overview

B Investment trust that invests in UK
infrastructure that benefits from public-
sector backed cash flows, with a focus on
debt.

B  The Company:
* pays an attractive risk-adjusted income;

* s diversified across a range of different
infrastructure sectors; and

* has afocus on the preservation of capital.

Bl ESG - Social Infrastructure focus since IPO &
significant positive environmental impact.
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Gravis Lending history

Gravis has a 12-year history of lending into the infrastructure and asset-backed sectors
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31 March NAV bridge

Movements driven by reduced short and long-term electricity price forecasts, with the impact of higher
inflation forecasts offset by changes to discount rates and other movements

Continues to be an uncertain

period for valuations of
illiquid real assets

Electricity generator levy
acts as a ‘buffer’ for
electricity price movements

Q4 2022 Electricity Discount Inflation Other Q12023
NAV prices rates NAV

Discount rate changes
associated with increased
view of risk associated with
one project
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Electricity price backdrop

A period of significant reductions in near-term price expectations, driven by a milder Winter, high levels of gas
storage and LNG imports

Jun 2023 monthly futures contract
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Interest Rates

The rate environment is an investment opportunity for the Company, with protection for the portfolio coming
from partial inflation linkage on c. 47% of the investments

UK central bank base rate evolution

GCP Infra IPO arising from higher inflation
forecasts (3 pps last FY)
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Inflation / Discount Rate Sensitivity

Approximately half of the Company’s investments, c. 47% by portfolio value, have some form of inflation
protection

Inflation sensitivity (NAV impact [pence per share]) as at 30 Sep

Discount rate sensitivity (impact on asset valuation) as at 30 Sep
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GCP Infrastructure Investments Ltd - Discount rate development Market rate ‘reconciliation’
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Biomass refinance

The Company recently agreed the refinance of c. £85m of loans in the waste wood biomass sector and
recycling c. £50m into a new facility

£85m of existing loans repaid £50m recycling into new facility

* Floating-rate senior facility;

* Prepayment of c. £85m of

loans at their par value;
* Consortium alongside other

established commercial
lending banks;

* c. £11m of early prepayment
fees and other fees for the
benefit of GCP (expectedc. 1.2

pps NAV contribution); * Retain option for long-term

participation in the projects
beyond the term of the new
facility;

* Originally subordinated
construction-stage loans

made in 2013 / 2014;
* Completion subject to several

conditions that are expected
> to be met in the coming weeks.

e Evermore restructured in 2021
to replace subordinated
structure with a unitranche;

Confirms valuation.
Demonstrates
optimisation

potential.

c. £45mreleased to
repay RCF.
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Portfolio update
A mature, diverse and operational portfolio of UK infrastructure projects that is well positioned to benefit from the
macro trends of population dynamics, decarbonisation and energy security

Portfolio by sector (%)
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Financial Update
Dividend coverage — 12 months to 30 September 2022

Earnings (as per SOCI) Adjusted earnings Adjusted cash interest

140,319

Total profit / (loss) Dividends Loan Other Expenses Adjusted Dividends Adjusted Operating Total Dividends
interest income and finance net loan interest and finance  net cash
accrued costs earnings received costs received
- Includes ‘pull-to-par’ and upward / - 1.19x covered in period - Considers cash interest and cash
downward revaluations received by way of repayment of
- Removes pull to par and impact of capitalised interest.
- Materially covered in period revaluations

- 95.9% cash covered in period on this
- Basedon interest accruals basis.

- This is a key metric reviewed by the
Board when determining dividends
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Financial Update
Income Breakdown — 12 months ending 30 September 2022

Income (£ 000)

157,485

1 89,606

i 74,479

140,319

Interest paid | Unrealised gains  Unrealised Realised gain  Otherincome  Total Income
and losses on disposal
capitalised

Interest accrued but
not received / PIK’d in
period

90,360

15,881
(18%)

74,479

Loan interest received (cash) 5(302/7?
0
74,479

(82%)

15,421
(21%)
6,979
(9%)

Capitalised (planned)

Capitalised (unscheduled)
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Operating costs

Finance Profit and Dividends Net
expenses  comprehensive contribution to
income earnings

Represented as
repayments in cash

flow
Loan interest Capitalised Capitalised Adjusted
received amounts settledas  amounts settled interest
(cash) part of final as part of received
repayment / repayments

disposal proceeds



Conclusion
SWOT analysis

Strengths | CELGEREET

Dividend yield of ¢.7.8% at current share price * ‘Hangover’ from historic AD / biomass issues — BUT
materially resolved

Well diversified portfolio of established assets, with
strong ESG credentials » Social Housing contagion — BUT good quality early
adopted portfolio

Conservative renewables valuation assumptions

12-year track record of delivering reliable income

Company is proving value at NAV+ through transactions

Opportunities Threats

Energy policy: net zero and security of supply presents Relative attractiveness — BUT stability not volatility

investment opportunities
Financial sector weakness — BUT not necessarily direct

High interest rate environment may allow the Company to read across to GCP as a lender
be more competitive vs. traditional lenders, resetting the

risk within the portfolio or targeting greater returns Retrospective changes to government policy /
government default — BUT UK focus and excellent track

Share buy-backs record.
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Contact Information

Philip Kent
philip.kent@graviscapital.com
020 3405 8512

Ed Simpson
ed.simpson@graviscapital.com
020 3405 8528

Max Gilbert
max.gilbert@graviscapital.com
020 3405 8515

Cameron Gardner
Cameron.gardner@graviscapital.com
020 3405 8555

Gravis

Gravis Capital Management Limited
24 Savile Row
London W1S 2ES

www.graviscapital.com
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Important Notice

This presentation (the "Presentation") has been prepared by Gravis Capital
Management Limited (the "Investment Adviser® or “Gravis”) and is for information
purposes only.

This Presentation is not intended for distribution to, or use by, any person or
entity in any jurisdiction or country where such distribution or use would be
contrary to local law or regulation. Any recipients of this presentation outside
the UK should inform themselves of and observe any applicable legal or
regulatory requirements in their jurisdiction, and are treated as having
represented that they are able to receive this Presentation without
contravention of any law or regulation in the jurisdiction in which they reside or
conduct business.

This Presentation is not intended to provide the basis for any credit or other
evaluation of any securities of GCP Infrastructure Investments Limited (the
"Company") (or any other current or future investment vehicle managed or
advised by the Investment Adviser or any of its affiliates) and should not be
considered as a recommendation, invitation or inducement that any investor
should subscribe for, dispose of or purchase any such securities or enter into any
other transaction with the Company or any other person. The merits and
suitability of any investment action in relation to securities should be considered
carefully and involve, among other things, an assessment of the legal, tax,
accounting, regulatory, financial, credit and other related aspects of such
securities.

Any recipient of this document will be taken to have warranted, represented and
undertaken to the Investment Adviser and the Company that its has read, agrees
to and will comply with the terms of this notice; and will conduct its own analyses
or other verification of the data set out in this document and will bear the
responsibility for all or any costs incurred in doing so.

The Investment Adviser acts only for the Company and will not be responsible to
any third party for providing the protections afforded to clients of the
Investment Adviser and will not be advising a third party on investing in the
Company.

GCP INFRA

No undertaking, representation, warranty or other assurance, express or implied,
is made or given by or on behalf of the Company or the Investment Adviser or any
of their respective directors, officers, partners, employees, agents or advisers or
any other person as to the accuracy or completeness of the information or
opinions contained in this Presentation and no responsibility or liability is
accepted by any of them for any such information or opinions or for any errors,
omissions, misstatements, negligence or otherwise for any other communication
written or otherwise. In addition, neither the Company nor the Investment
Adviser undertake any obligation to update or to correct any inaccuracies which
may become apparent in these slides. The information in this Presentation is
subject to updating, completion, revision, further verification and amendment
without notice.

In considering the performance information contained herein, recipients should
bear in mind that past performance is not necessarily indicative of future results,
and there can be no assurance that return projections will be met. Certain of the
past performance information presented herein may not be representative of all
transactions of a given type. Any forward-looking statements have not been
independently audited, examined or otherwise reviewed or verified and nothing in
this Presentation should be construed as a profit forecast.

Certain information contained herein (including forward-looking statements and
economic and market information) has been obtained from published sources
and/or prepared by third parties and in certain cases has not been updated to
the date hereof. While such sources are believed to be reliable for the purpose
used herein, none of the Investment Adviser or any of its directors, officers,
employees, partners, members, shareholders or affiliates, or any other person
assumes any responsibility for the accuracy or completeness of such information.

This is a financial promotion and is not intended to be investment advice. The
content of this Presentation has been prepared by, is the sole responsibility of
and has been approved as a financial promotion, solely for the purpose of section
21(2) (b) of the Financial Services and Markets Act 2000 (as amended), by Gravis,
authorised and regulated by the Financial Conduct Authority. Gravis is registered
in England and Wales No: 10471852 and its principal place of business is at 24
Savile Row, London W1S 2ES.
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Gravis

INVESTMENT IDEAS FOR THE LONG RUN
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