
GCP INFRASTRUCTURE 
INVESTMENTS LIMITED

Investor Update Webinar

31 March 2026

Authorised and regulated by the Financial Conduct Authority



IMPORTANT NOTICE

Warning

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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PRESENTERS

Philip Kent 

CEO

Phil joined Gravis in 2015 and serves as the 
CEO. Phil is actively involved in the 
management of Gravis' direct infrastructure 
and real asset investments, and has led 
investments across a range of energy, 
renewable and social infrastructure asset 
classes. 

Phil has 20 - years of experience in the energy 
and environmental sectors having joined 
Gravis from Foresight Group. Prior to 
Foresight, Phil has experience across a 
number of  energy and commodity sectors.

Cameron Gardner

Director, Head of Distribution

Cameron is a Director, and Head of 
Distribution at Gravis and member of the 
Responsible Investment Committee. 

She joined Gravis in April 2019 from Neptune 
Investment Management, where she was 
responsible for covering the Southwest, 
Midlands and Wales. Prior to that Cameron 
worked at Ardevora  Asset Management 
supporting institutional clients. 

Robyn MacHugh

Associate Director

Robyn is an associate director at Gravis. She 
joined Gravis in 2019. 

Before joining Gravis, Robyn spent two and a 
half years working for EY in the Transaction 
Modelling team within Transaction Advisory 
Services. She was predominantly involved in 
financial modelling for both buy - side and sell -
side deals, as well as operational model builds 
and financial model audits across a variety of 
sectors.
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 Introduction

 Strategic update

 Portfolio

 Market update

 Conclusion
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INTRODUCTION
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GCP INFRASTRUCTURE INVESTMENTS LIMITED

Note(s) : As at 31 March 2026

Invests in UK infrastructure that benefits from public - sector 
backed cash flows , with a focus on debt .

66

Constituent of 
the FTSE 250 

since July 2015

Initial Offering
-

22 July 2010

Market Cap
-

£600 m

Net Asset Value
-

£829 m

Investments
-

£851m



GCP INFRASTRUCTURE INVESTMENTS LIMITED -  OBJECTIVES

Note(s) : 1 Calculated as total aggregate downward revaluations divided by total invested since IPO expressed as a time weighted annual p er centage, as at 30 September 2025  2 As at 30 September 2025. 

The Company primarily invests in UK infrastructure debt and/or similar assets to meet the following key objectives.

77

Income

Pays an attractive risk -
adjusted income and 
has done for 15 years

Diversification

Diversified across a 
range of different 

infrastructure sectors

Capital preservation

Has a focus on capital 
preservation, while 

benefitting from 
inflation protection

ESG

Social infrastructure 
focus since IPO & 

significant positive 
environmental impact

Consecutive years of 
dividends paid

15 years 

Underlying investment sector 
exposures 

17 sectors

Downward aggregate 
revaluations since IPO 

0.51% 1

Renewable energy exported by 
portfolio in 2025

1,434 GWh 2



PEER GROUP UNIVERSE –  A DIVERSE LANDSCAPE 

8

Note(s) : Gravis analysis.

GCP Infrastructure Investments provides exposure to a diversified portfolio which is differentiated from its peers, with a re pos itioning 
expected over time.

Infrastructure 
Debt

Economic
Infrastructure

Environmental
Infrastructure

Social 
Infrastructure

Demand 
Based

Risk

Availability 
Based

Risk

Infrastructure 
Equity

Private 
Equity

22 listed renewable 
energy funds

Listed 
infrastructure 

funds

Listed economic 
infrastructure 

debt fund

Listed 
infrastructure 

equity fund



STRATEGIC UPDATE
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CAPITAL ALLOCATION

The  Company  has  progressed  against  the  objectives  for  the  use  of  the  disposal  proceeds .

Reduce leverage Minimum £50m capital 
return

Portfolio rebalancingDemonstrate NAV

Net debt reduced to 
£17m1 from £104m over 

programme

58m share buybacks 
since inception of the 

programme with an 
aggregate value of 
£43.3m 2 with £6.3m 

returned in the year 3 

Disposals and 
realisations focused in 

targeted sectors 
including onshore wind 

equity and solar PV 
equity

Disposals of c.£128m 
announced and 

completed on average 
at ~ NAV

Note(s): 1 31 March 2026 2 March 2023 to 31 March 2026 3 Calendar YTD to 31 March 2026
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GCP SHAREHOLDER DISTRIBUTIONS AND NAV EVOLUTION IN TWO SCENARIOS

Forecasts represent aspirations and do not represent a guarantee of actual distributions or fund performance. 
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Sweep cash 
from natural 
amortisation of 
portfolio with 
continued near -
term disposals.

Stable dividend 
and re -
investment of 
capital @ 10% 
until 2040, 
runoff 
thereafter.

Distributions NAV (rhs)
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‘WHAT NEXT’ DECISION FRAMEWORK
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‘WHAT NEXT’ DECISION FRAMEWORK
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15%
discount

NAV (100.26)

5%
discount

Grey zone –  reflects qualitative importance 
of: 

• Scale of company and liquidity of shares;

• Stable and sustained income from non -
correlated assets;

• Concentration of costs;

• Holding period;

• Availability of alternatives;

• Investment characteristics –  ESG / 
impact.

1

2



‘WHAT NEXT’ STRATEGY

* At 31 March 2026

Continued recycling of assets in target 
sectors to trade out of ‘legacy’ portfolio and 
take value opportunities where they exist.

Return of capital below the grey zone. 
Possibility of attractive investment 
opportunities alongside return of capital in 
the grey zone. 

Target maintaining NAV > £750m and sustain 
dividend at current 7 pps  in the medium term.  

current pipeline of disposals / 
refinances £200m 

£43.3m Buybacks completed to date *

£829m Net asset value *
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CAPITAL ALLOCATION –  DISPOSALS

Progress  has  been  made  with  capital  recycling  in a market  that  has  been  challenging  for  disposals .

15

c. £128 million

Blackcraig 
Wind Farm

(April 2024)

- £31 million 
- 8.1% Net IRR
- 1.3x MOIC 1

Note(s): 1 MOIC –  Money on Invested Capital, 

Rooftop 
Solar 

(October 2024)

- £7 million 
- Realised at NAV

Onshore Wind 
Disposal 

(January 2025)

- £18 million
- 10.3% Net IRR
- 1.7x MOIC 1

Realisation Pipeline
- Solar and onshore wind
- Waste - wood Biomass 
- Anaerobic Digestion (Gas - to -

Grid)
- Supported living

Additional c.£200 million of 
realisation opportunities

Solar
(July 2025)

- Settlement 
relating to 
audits

- Confidential      
(> NAV)

Supported Living
(May 2026)

- £47.5 million
- Exchange -  

completion 
expected May



DISPOSAL PROCESS AND PIPELINE STAGE

Identify 

disposal 

opportunity 

and strategy 

Information 

pack

Vendor due 

diligence

Non - Binding 

Offers (NBO)

Confirmatory 

Due Diligence
Binding Offer

Legal 

documentation  

and W&I 

insurance

GCP  maintains  a pipeline  at  various  stages  of  this  process .

Financial 

Close

External 

financing 

conditions

16

Solar 
refinance 

(£40m)

Supported 
living (£47m)

Solar disposal 
(£10m)

Supported 
living (£39m)

AD portfolio 
sale

Biomass sale 
(£40m)

Onshore wind 
disposals 

(£40m)

Current  pipeline

Onshore wind 
disposals 

(£10m)



FORECAST CASH FLOWS AND DURATION

Data as at  31 March 2026
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PPP -  Interest

PPP -  Repayment

Renewables -  Interest

Renewables -  Repayment

Social Housing -  Interest

Social Housing -  Repayment

~ £280m of repayments 
forecast over the next 4 
years 5.3 3.9 15

Macaulay duration (years)

Portfolio  duration  will materially  change  post  exit  of  supported  social  housing .
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CAPITAL ALLOCATION POLICY –  RESULTING INDICATIVE PORTFOLIO

The Company has highlighted its intention to materially exit the Supported Living sector and reduce exposure to merchant elec tri city 
prices. Executing on this will have significant changes to the underlying portfolio characteristics.

Note(s) : Assumes disposals of the Company’s entire supported living exposure, as well as an exit from equity positions in a large on sho re wind asset, and both biomass and anaerobic digestion projects, and assumes existing asset values 
remain the same,

18

Weighted average life of 
loans in the portfolio
(Down from 11 years)

Weighted  average  annualised 
portfolio yield

(Increased from 8.0% )

8 years

8.3%

15%

10%

6%

5%

3%

13%

16%

9%

5%

7%

4%
2% 1% Healthcare

Education

Waste (PPP)

Leisure

Housing (PPP)1%

Justice
1%

Energy efficiency

Solar (commercial)

Solar (rooftop)

Biomass

Wind (onshore)

Anaerobic digestion

Hydro

Gas peaking

Electric vehicles

1%

Geothermal

1%

Resource Use

PPP

41%

Renewables

59%

Indicative portfolio allocations



PORTFOLIO
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PORTFOLIO OVERVIEW

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 (%)

47 Investments

11 
years

Weighted average life of 
loans in the portfolio

8.0% Weighted average annualised 
portfolio yield

0% Construction exposure 
(as % of total assets)

57% Renewable energy 
project exposure 
(as % of total asset valuation)

49% Loans benefit from 
inflation protection 
(as % of total asset valuation)

£851m Portfolio 
valuation

Equity - like 
exposures

10%

7%

4%

3%

2%

15%

11%

10%

10%

5%

2%

1%

15%

Healthcare

Education

Waste (PPP)

Leisure

Housing (PPP)

1% Justice
1%

Energy efficiency

Solar (commercial)

Biomass
Wind (onshore)

Solar (rooftop)

Anaerobic digestion

Hydro

Gas peaking 1%
Electric vehicles

1%

Geothermal
1%

Resource Use

Supported Living

PPP

28%

Renewables

57%

Social Housing

15%

Ongoing disposal 
/ refinance 
processes

Note(s) : Portfolio as at  31 March 2026
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PORTFOLIO OVERVIEW (CONT.)

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 income type (%) Portfolio by annualised yield 

Portfolio by average life (years)

Portfolio by geography

23%

2%

20%

15%

15%

3%

15%

FiT

Electricity (fixed / floor)

1%RHI 1%
Pay per mile

1%

Embedded benefits
1%

Unitary Charge

Gate fee (contracted)

1%

0%

Gas (merchant)

ROC
1%

0%

Heat (merchant)

Electricity (fixed / floor)1%

Capacity mechanism

Lease income

0%

Electricity (EV Charging)

ROC

Electricity (merchant)

Lease income

Other

PPP

28%

Renewables

57%

Social Housing

15%

11%

75%

11%

Scotland

England

Northern Ireland
3%

Wales

63%

33%

< 8%

8 -  10%

4%

> 10%

Concentration (top 20 –  44%)

22%

47%

16%

8%
7%

< 5

5 -  10

10 -  20

20 -  30
> 30

Renewables

PPPNote(s) : Portfolio as at 31 March 2026

1%
1%
1%
1%

2%

2%

2%

2%

2%

2%

2%

4%

4%

5%

9%

Runwell Community Hospital

Braintree Community Hospital

Combermere

Birmingham Biopower Project

1%

Healthsource Bromley

1%

Agecroft

Burton Wold

Garves

Hampole Wind Farm

1%
Delabole Wind Farm

1%
1%

Rooftop solar installations (ASG)

Lanchester Road Childrens Unit

UBB Waste

All other assets

Lisahally Power Station

Slieve Rushen

Ince Bio

Grange

Merseyside Biomass CHP Project

Molly Wind Farm

Rosedew

44%
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• Average loan life is 11 years, 8.0% 
weighted average interest rate;

• Natural amortisation of loans 
provides opportunity to re - invest 
at the prevailing levels of market 
risk and returns;

• As ongoing portfolio 
management, loans may be 
recycled early in order to  
accelerate the re - setting of the 
portfolio;

• Dividend well covered from total 
cash flow.

LOAN PAYMENTS
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The Company has received aggregate repayments since IPO of c. £1bn and expects c. £280m to be repaid over the next c. 4 years  on  a 
scheduled basis, providing the opportunity for a ‘re - set’.  

Forecast loan cash flows (undiscounted, no re - investment)

Note(s) : Calendar years shown above; as at  31 March 2026 
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Other movements, including the valuation 
effect of unwinding discount rates, net of 
the actual generation across the renewable 
energy portfolio

NAV BRIDGE –  MARCH 2026

The  NAV  movement  was  primarily  due  to  high  power  prices,  driven  by the  higher  futures  forecast  in the  short  term,  offset  by the  

negative  impact  of  the  latest  inflation  forecast  from  the  Office  for  Budget  Responsibility  following  the  Spring  Budget .

Note(s): Numbers presented in pence per ordinary share

Negative impact of update to the inflation 
forecasts from the Office for Budget 
Responsibility's (OBR), released with the 
government's Spring Budget

Positive impact of updates to forecast 
electricity prices driven by higher futures 
forecast in the short term and lower third -
party price forecasts in the long - term

During the quarter the company bought 
back 8,479,700 shares, contributing a 
0.26 pence per ordinary share increase to 
NAV

0.57

0.23 0.17

1.43

0.35

0.09

1.77

0.26

Q4 2025 NAV Power 
prices (net 
of hedging)

Inflation Actuals -  net 
of DR unwind 

& other 
movements

Loan income Fund 
operating 

costs

Fund 
financing 

costs

Dividend Share 
buyback 

accretion

Q1 2026 NAV

100.27 100.26
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ELECTRICITY PRICE BACKDROP

Valuations continue to be subject to considerable variability dependent on the assumptions made. 

Source(s):  ICE, Gravis analysis Note(s) : Data as at  21 April 2026

External Consultant Forecasts –  Q1 2026 (GB market) Valuation forward curve (GB market)

Enterprise value per MW installed (£/MW)

1.07

0.90

Average of other solar funds

Company’s solar portfolio

The Company maintains a 
disciplined approach to the 

valuation of renewable assets 
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CARBON PRICE SUPPORT (“CPS”)

Removal  of  the  CPS  is  not  expected  to  have  a material  impact  on  GCP’s  valuation

26

• CPS is a tax on fossil fuelled  
generators (c. £18/tCO 2e) paid 
in addition to the UK ETS 
costs;

• Government has announced it 
will be removing this from 
2028;

• Afry  had assumed this already, 
with CPS reducing as UK and 
EU schemes align;

• Therefore, any long - term price 
impact is already built into the 
curves used by GCP.
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‘BREAKING THE LINK’

Whilst  gas  still  sets  the  electricity  price  for  the  majority  of  hours,  a de - linking  has  already  begun  with  increased  renewable  capacity . 

27

Increase in EGL from 
45% to 55%

Encourage non CfD  
low- carbon generators 

to move to wholesale 
price CfDs

• Only applicable to prices > £75 / MWh (2024 real);

• Applies across a group and subject to a de - minimus  (profits over £10m and 50 GWh);

• Includes impact of hedging;

• Limited impact forecast on GCP –  this is not as ‘pointed’ a tool as it might seem;

• Applies to approximately a third of UK generation.  Impact on liquidity of forward markets?

• Not ‘giving up’ RO accreditation –  fixing wholesale prices;

• Questions over relative economics of a CfD  vs. ROCs –  duration / strike price / interaction with 
remaining life of asset and repowering?

• CfDs  is an uncertain asset / liability for the government.



CONCLUSION
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CARAPACE

Gravis’ proprietary investment management system has been 
developed to include an investor portal, providing market -
leading disclosure on the Company’s investment and asset 
portfolio. 

To request access please 
email 

carapace@graviscapital.com

Maximising  transparency,  providing  our  shareholders  with  a portal  to  view  and  monitor  GCP  Infrastructure’s  investments .
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• Continuing to progress the capital recycling strategy in 

accordance with the framework set out at the CMD;

• Portfolio continues to perform in line with expectations: 

well diversified, operational and valued conservatively;

• Limited impacts from the recent energy market 

announcements.

CONCLUSION 
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Gravis Capital Management Limited

24 Savile Row

London W1S 2ES

www.graviscapital.com

Philip Kent

philip.kent@graviscapital.com 

020 3405 8512

Contact Information

Robyn MacHugh
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020 3405 8519

Cameron Gardner
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Craig Jenkins
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INVESTMENT IDEAS FOR THE LONG RUN
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