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2022 Capital Markets Day: 12th October 12:00pm – 2:00pm

Timing Agenda Presenters

12:00pm Arrival & light lunch served

12:15pm 1. Welcome from the Chairman Andrew Didham (Chairman – GCP Infrastructure Investments)

12:30pm 2. Update on the Company Philip Kent & Max Gilbert (Gravis)

12:50pm 3. GCP Infrastructure & ESG Beth Watkins (Gravis)

1:00pm 4. Borrower Presentation Dan Saunders & Emma Bell (Zeti)

1:15pm 5. Technical Expert Ben Rider (Gravis)

1:30pm Coffee and Q&A

2:00pm Finish
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ANDREW DIDHAM – CHAIRMAN, GCP INFRASTRUCTURE INVESTMENTS LTD 
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As part of the Board’s succession planning Andrew has taken over the Chairman role from Ian Reeves 

Succession Planning

• Ian Reeves CBE stepped down as Chairman in June 2022, he will retire from the Board of Directors at the end of 
October;

• Andrew Didham joined the Board in December 2021;

• Andrew took over the role of Chairman in June 2022. 

• An Executive Vice Chairman in the Rothschild banking
group and non-executive director of NM Rothschild &
Sons; formerly Group Finance Director (for 16 years) and
member of the group’s management committee;

• Broad non-executive director experience, including IG
Group Holdings plc, Shawbrook Group plc, Charles Stanley
Group plc and Jardine Lloyd Thompson Group plc;

• Former partner at KPMG; and

• Fellow of the Institute of Chartered Accountants in
England and Wales.

Andrew Didham – Chairman of the Board of Directors
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GCP INFRASTRUCTURE INVESTMENTS LIMITED
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Overview

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

The Company:

• pays an attractive risk-adjusted 
income

• is diversified across a range of 
different infrastructure sectors

• has a focus on the preservation of 
capital

E S G – Social Infrastructure focus since 
IPO & significant positive environmental 
impact
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GCP INFRASTRUCTURE – A DIFFERENTIATED PROPOSITION
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How we think about Infrastructure - access to an established, attractive asset class

Infrastructure

• High upfront capital costs create attractive income

• Long asset lives

• Asset risk vs. business risks

• Provision of critical services required by society –
government backed revenues

• Value protection from real assets and long-term 
contracted cash flows

GCP Infrastructure Investments 

• Attractive risk-adjusted return (7.2% dividend yield on 
share price*)

• Focus on debt – capital structure protection

• UK based – no FX risk

• Diversified

• Inflation protection on 52% of investments

• Large (£1.1bn), established, materially operating 
portfolio

• Positive ESG proposition

• Attractive pipeline (£473m) of investment opportunities

Note:  Dividend yield on close share price of 97.2p on 10 October 2022.
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PORTFOLIO OVERVIEW
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Investment Portfolio at a glance

47 Infrastructure loans in the 
portfolio

10 
years

Weighted average life of loans 
in the portfolio

7.9% Average annualised portfolio 
yield

1% Construction exposure (as % of 
total assets)

66% Renewable energy project 
exposure (as % of total asset 
valuation)

52% Loans benefit from inflation 
protection 
(as % of total asset valuation)

£1.1bn Portfolio valuation

Note:  Data in this exhibit is as at 31 March 2022.
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PORTFOLIO – DEVELOPMENT SINCE IPO
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Launching with a seed portfolio of PFI assets, the Company has changed significantly.

9% 16% 14% 14% 15% 14% 11%
18%

56% 61%
75% 65%

61% 66% 64% 60% 62% 66%
100%

72%

44% 39%
25% 26% 23% 20% 22% 25% 24% 23%

Sep-11 Sep-12 Sep-13 Sep-14 Sep-15 Sep-16 Sep-17 Sep-18 Sep-19 Sep-20 Sep-21 Jun-22

PFI

Renewables

Social 
Housing

Clydebank Leisure Centre
PFI

Evermore Biomass
Renewable Energy

Thorntree Farm
Social Housing

Ben Glas Hydro
Renewable Energy

Slieve Rushen
Renewable Energy
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UK INFRASTRUCTURE – THE PUBLIC SECTOR SUPPORT JOURNEY
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Public sector support for infrastructure has changed over time and will continue to evolve.

1980s 1990s 2000s 2010s 2020s Future

Privatisation of utilities

Private Finance Initiative (PFI)  [1996 – 2016]

Renewables Obligation (RO)
[2002– 2017]

Feed-in Tariff 
(FiT)

Renewable Heat 
Incentive (RHI)

Contract for difference (CfD) [2015 – current]

Renewable subsidies

Supporting People programme (2003/4 onwards)

Future government 
support?

Monopoly regulation / price controls.  Offshore Transmission Owner (OFTO)

Evolution of 
support as 
policy needs 
shift

IPO: July 2010 
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THE CURRENT CHALLENGE
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Decarbonisation and energy security are key drivers of new infrastructure requirements
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GCP INFRASTRUCTURE – INVESTMENT JOURNEY
With a changing landscape of government support the Company has retained an entrepreneurial 

approach to identifying new investments.

2011: Becomes the first significant backer of domestic 
rooftop solar projects in the UK through its loan to A Shade 
Greener. This exposure has grown to c. 45,000 systems.

2013: Invests in a portfolio of 15 small-scale on-farm anaerobic 
digestions plants, becoming one of the first lenders to the sector.

Lends to the first waste wood power station to be developed in 
the UK

2014: Invests in a portfolio of supported living 
accommodation for housing vulnerable adults. The first 
senior lender in the sector.

2020: Lends to fund the drilling of the second and deepest 
commercial deep geothermal well project in the UK and 
accompanying heat network.

2018: GCP Infrastructure invests in Race Bank as an early 
financial investor in offshore wind

2010: GCP Infrastructure Investments lists in July becoming the 
first UK Infrastructure debt focused investment trust in the UK

12
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PIPELINE
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The Company continues to maintain an attractive pipeline of investments across both new & existing 

sectors.
NEW OPPORTUNITIES

SECTOR DESCRIPTION AMOUNT INDICATIVE RETURN

Anaerobic digestion Waste-to-energy anaerobic digestion plant seeking senior loans to refinance existing 

construction financing debt, benefitting from co-located related-party offtaker

£8 million 7.5%

Battery storage Funding the construction of a portfolio of batteries and gas peaking plants to provide grid 

balancing services

£75 million 7.5%

Battery storage Financing the construction of a portfolio of c. 400MW of batteries in the UK £200 million 8.0%

Wind & Solar Acquisition financing to support a third-party’s bid for a renewable energy portfolio £40 million 7.0%

Solar Rollout of co-located solar carports and vehicle chargers with local authority counterparties £10 million 7.5%

Transport Financing for the purchase of hybrid electric London black cabs by a fleet operator £30 million 7.5%

Pulping and thermoforming Financing the aggregation of a farming and processing platform to produce an alternative plant-

based packaging material

£25 million 8.0%

TOTAL £388 million

FOLLOW-ON OPPORTUNITIES

SECTOR DESCRIPTION AMOUNT INDICATIVE RETURN

Solar Extension to existing site leases and development of over 25MW of additional panels on 

adjacent land

£15 million 6.0%

Social housing Refinance of a portfolio of social housing loans £35 million 8.8%

Geothermal Opportunity to finance the drilling of the second well at the Eden geothermal project, subject to 

well testing results

£15 million TBC

Hydrogen Co-location Partnership with cement business at Northern Irish wind farm to produce green hydrogen c.£20 million TBC

TOTAL £85 million
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BSIF / FSFL: 6.00%
NESF: 6.30%

UK Wind: 7.70%*

HyOne: 12.50%

Gresham House: 10.77%
Harmony Energy: 10.50 - 10.75%

Gore Street: 8.31%

GCP: 6.84%

TRIG: 6.60%†

HICL:
6.60%

BBGI: 
6.55%

INPP: 7.11%

DGI9: 13.00%

6.00%

7.00%

8.00%

9.00%

10.00%

11.00%

12.00%

13.00%

PIPELINE – RISK/RETURN COMPARISON
The Company has witnessed significant development in the infrastructure sector since launch 12 

years ago. As asset classes have matured returns have compressed,  flexibility has been key.

Return

Risk

Analysis based on 
published discount 
rates

Weighted average 
solar: 6.19%

Weighted average 
wind: 7.03%Weighted average 

PFI / PPP: 6.71%

AD / 
Biomass

ESCOs?

OFTOs

Digital

Social

New 
Sectors

14

Hydrogen

Battery 
Storage
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SENSITIVITY ANALYSIS - VALUATION
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The Company maintains a disciplined approach to the valuation of renewable assets and the risk 

embedded in valuations has not changed over time

106.66p2 130.08p

Valuation impact of higher / lower valuation assumptions

NAV @ 30 Jun 2022
114.31p

1 Impact on NAV per share between higher and lower valuation assumptions.
2 Lower valuation point largely represented by the exclusion of futures pricing in power price forecasts, a position that does not align with currently traded markets.
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INFLATION / DISCOUNT RATE SENSITIVITY
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Over half of the Company’s investments, c. 52% by portfolio value, have some form of inflation 

protection.

-10.3
-8.0

-5.5
-2.9

3.1

6.6

10.3

14.2

1.00%-0.50%-2.00% -1.50% 0.50%-1.00% 0.00% 1.50% 2.00%

Inflation sensitivity (NAV impact [pence per share]) as at 31 Mar

Sensitivity applied to base case inflation forecast assumption

GCP Infrastructure Investments Ltd - Discount rate development
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3.3%
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DIVIDEND COVERAGE
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Approach to dividend coverage

GCP approach to dividend coverage Alternative approach

Revenues

(Operating costs and taxes)

(Capex)

Cash flows to service investors

Interest accrued on GCP loans

Principal repayment on GCP 
loans

GCP dividend comparator

Revenues

(Operating costs and taxes)

(Capex)

Cash flows to service investors
Alternative dividend 

comparator

(Fund level costs) (Fund level costs)

GCP’s approach to dividend coverage has the core assumption that the principal value must be preserved.   It therefore considers 
dividend coverage against interest accrued, on the basis principal is fully repaid from cash flows.

Where payments from underlying projects are delayed, GCP typically elect to have them treated as PIK rather than wait for cash, in 
order to enhance returns through improved security and returns, and in effect re-deploy cash.

Accrued interest is paid or PIK’d.  Key quarterly check is that any PIK’d interest (added to the principal balance) is repaid over the 
life of an investment.

Capital structure waterfall
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DIVIDEND COVERAGE
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A worked example - dividend coverage for the six months to 31 March 2022

108,901

30,888

Total profit / (loss) Dividends

+252.6%

Earnings (as per SOCI*) Adjusted earnings Cash

- Includes ‘pull-to-par’ and upward / 
downward revaluations

- Substantially covered in period

40,946

32,294
30,888

8,652

Loan interest 

accrued

Expenses and 

finance costs

Adjusted net 

earnings

Dividends

+4.6%

- 1.05x covered in period

- Removes pull to par and impact of 
revaluations

- Based on interest accruals

- This is a key metric reviewed by the 
Board when determining dividends

14,366

95,043

30,888

8,652

23,018

Total cash 

flows

Loan 

interest 

(cash)

Operating 

and 

finance 

costs

Dividends

80,677

Operating 

cash flow

Repayments 

received

-53.5%

+207.7%

- Considers cash inflows which are 
available to fund dividends

- Component of interest accruals is 
rolled-up (c. £12.8m), which represents 
an efficient way of re-deploying principal

Note:  Statement of Comprehensive Income (SOCI).
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Environmental, 
Social, 
and Governance
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The United 
Nations 
Sustainable 
Development 
Goals
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ESG – DATA COLLECTION EXERCISE
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ESG area Data points collected

Environmental
Air pollutants emitted, water consumption, waste generated/disposed, energy conservation

strategies, net habitat gain or loss.

Social
Total FTE, hours worked, satisfaction surveys, absenteeism rates, H&S metrics, community

benefit funds contribution, key engagement initiatives with local community/stakeholders.

Governance
Gender diversity, Board reporting, ISO alignment/certification, green building certificates,

governance and regulatory policies in place, audited accounts.

Carbon footprint

Fuel combusted, imported energy use, water, waste, biogenic emissions, mitigated emissions

(landfill), renewable energy and biogas exported, buildings EPC ratings, energy efficiency 

plans.

Impact People housed, school places, hospital beds, renewable energy and biogas exported.
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TRANSITION RISKS AND OPPORTUNITIES

CLIMATE RISK ASSESSMENT

Overall 
SPV 

score

Policy / 
regulatory

Technological Market Reputation

Assessment Outcome

Resilience mitigation

Each 
Asset 
(76)

Assessment Outcome

Resilience mitigation

PHYSICAL RISKS AND OPPORTUNITIES

Heat stress Water stress Wildfires StormsEPCFlood Risk

SPV tests

Site tests

Fund 
resilience

Fund tests

23
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Project Armada –
Electric Vehicle 
Fleet Financing
LEVC Electric Taxis for fleet operators



Zeti
revolutionizing transport finance for good

zeti.group

Dan Saunders , CEO
dan.saunders@zeti.group



Vehicle Manufacturers
UK fleet finance £28bn per year

Transport Fleet Operators
Need flexible finance for zero emission

Sustainable Investment
$3tn invested in renewables over decade



Zeti

Fintech to accelerate ZEV adoption



Zeti is ‘middleware’ unlocking value for stakeholders

ZERO platform is at nexus of converging 

industries leveraging real-time data to:

1. Improve Fleet Operators’ experience 

via pay-per-mile finance

2. Attractive returns to Investors

by reducing intermediary costs

3. Helps Vehicle Manufacturers to sell

differentiated finance offering

Zeti

1. 
Operator

2. 
Investor

3. OEM



• Taxi market: 15k vehicles (5k ZEC*)

• Regulation: TfL – all new vehicles must be ZEC (i.e 10k ZEC to go)

• Vehicles: Gravis funded 100 LEVC taxis (ZEC); retail price £65k

• Fleet Operator:  Sherbet – taxi fleet rental co (now 450 ZEC taxis)

• Benefits: cash-flow optimisation of pay-per-mile

• Annual impact: avoids 1,000,000 kg CO2 & 3,500 kg NOx

* Zero Emission Capable: battery electric vehicle plus range extender generator (engine)



ZERO 
platform
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MG – TO UPDATE

SLIEVE RUSHEN & 
MOLLY MOUNTAIN: 
HYDROGEN VALLEY
Co-locating Hydrogen production with Wind 
Assets
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SLIEVE RUSHEN AND MOLLY MOUNTAIN WIND FARMS
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The wind farms are located in county Fermanagh, Northern Ireland, and receive UK Government ROC 

subsidies. The projects are both subject to energy export restrictions as a result of pressure on the 

Irish Electricity Network.

Slieve Rushen Wind Farm

Installed Capacity 54MW

Number of Turbines 18 (Vestas V90 3MW)

Commissioning Date April 2008

ROC expiration October 2027

Planning Term: Wind Farm: N/A, Substation: 25 yrs

Lease Expiry: April 2033

Historical Dispatch Down Levels in Northern Ireland 2019 – 2021

Dispatch Down Category 2019 2020 2021

Grid Curtailments 6.0% 8.2% 3.5%

Grid Constraints 5.0% 6.9% 4.4%

Total Dispatch Down 11.0% 15.1% 8.0%

Molly Mountain Wind Farm

Installed Capacity 15MW

Number of Turbines 5 (Vestas V90 3MW)

Commissioning date December 2014

ROC expiration August 2034

Planning Term: Wind Farm: 25 yrs

Lease Expiry: August 2044
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MANNOK HOLDINGS LTD
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Mannok Holdings is headquartered in County Fermanagh, Northern Ireland.

The Company manufactures Cement, Mined Raw Materials, Aircrete Thermal 

Blocks, Roof Tiles, Glass, Plastics and other building products, and uses a fleet 

of over 600 vehicles.

• 50 years manufacturing heritage
• Total number of employees: 830
• Annual Turnover: €230 million

Mannok Holdings has set a target to reduce carbon emissions by 33% by 2030. 

Mannok has identified using Green Hydrogen to displace the coal used in its cement Kiln and the diesel used for its 

fleet transportation, as a top priority. 

Companies Total Carbon Emissions

t/CO2

Cement production 750,444 98%

Mannok Build Ltd 8,664 1.1%

Aggregates 5,034 <1%

Insulation Products 1,202 <1%

Packaging 308 <1%

Bulk Cement Terminals 307 <1%
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Gravis and Mannok have been exploring the opportunity of utilising electricity produced from Slieve

Rushen and Molly Mountain wind farms for the generation of hydrogen fuel, which can be used to 

displace fossil fuels used in the manufacturing and transportation processes. 

Increase output from wind farms limited by 

availability of the Irish grid network;

Receive increased ROC payments for all electricity 

utilised for hydrogen production.

Private Wire connection to Electrolysis site

Electrolysis process uses green electricity to split 

Water into Oxygen and Hydrogen gas. The hydrogen 

created can be considered Green Hydrogen.

Green Hydrogen created and stored on site

1. Hydrogen fuel can be used in fuel cell vehicles for 

use onsite or for delivering manufactured products 

to the point of sale.

2. Hydrogen can be blended with other fuels to 

displace the coal burnt in the cement 

manufacturing process.

HYDROGEN VALLEY CONCEPT OVERVIEW

Green Electricity
Slieve Rushen Wind Farm

& 
Molly Mountain Wind Farm

Electrolyser
Generating Green Hydrogen 

from Wind Energy

Hydrogen Fuel
Displaces Diesel used for 

Mannok Transportation Fleet

Hydrogen Fuel
Displaces Fossil Fuel used in 
Cement Production Process
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HYDROGEN VALLEY ACTIONS AND PROGRESS
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Pre Feasibility Study

• Tractabel Engineering undertook a detailed feasibility study for the project which concluded in early 2022.
• The study proposed  an initial 5MW Electrolyser could be installed and powered via a private wire 

connection to Slieve Rushen Wind Farm, with further expansion to follow. 

Net Zero Hydrogen Fund Application

• An application has been submitted to the UK Government for DEVEX and CAPEX support from the Net Zero 
Hydrogen Fund.

• The Industrial Decarbonisation Strategy produced in 2021 identified manufacturing in the Fermanagh region 
of strategic importance, and is supportive of a transition to clean fuels.

GCP Infrastructure Financing Remit

• Gravis have held commercial discussions with Mannok about the reach of financing that could be provided 
to the Project. 

• This includes financing: Electrolysis technologies, hydrogen and oxygen storage, batteries, hydrogen 
fuelling stations, fuel cell Heavy Goods Vehicles, and alternative fuel production capabilities.
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HYDROGEN VALLEY CONCEPT VISUALISATION

38

Later  phases of the project could include the production of E-Fuels such as Methanol and Dimethyl 

Ether for use in transportation, carbon capture and storage and new generation capacity.
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IMPORTANT NOTICE
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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.

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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INVESTMENT IDEAS FOR THE LONG RUN


