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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 .

Gravis  is 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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WELCOME & INTRODUCTION
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WELCOME & INTRODUCTION

• Senior executive director with extensive board level 
experience in the Rothschild Banking group.

• Serves on the boards of IG Group Holdings plc and 
Shawbrook Group PLC as a non - executive director and audit 
committee chairman. 

• Executive vice chairman at Rothschild & Co presently on a 
part - time basis. 

• Formerly, non - executive director of Charles Stanley PLC and 
Jardine Lloyd Thompson Group plc.

• Prior to Rothschild, partner in the London office of KPMG.

• UK resident, a Fellow of the Institute of Chartered 
Accountants in England and Wales. 

Date of Appointment: 17 th  December 2021

Andrew Didham, FCA

Chairman of GCP Infrastructure Investments Limited
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AGENDA

GCP Infrastructure Investments Limited –  Capital Markets Day, 25 th  February 2026

12:15 Welcome & Introduction Andrew Didham, Chairman –  GCP Infrastructure

12:25 Update on GCP Infrastructure Investments Philip Kent, CEO –  Gravis

13:00 Asset case study Robyn MacHugh, Associate Director –  Gravis

13:15 Valuation approach Ben Morris, Partner –  Forvis Mazars LLP

13:30 Investment Committee: insight 
Alex Yew, Chair of the Investment Committee –  GCP 
Infrastructure

13:45 Close & Questions Andrew Didham, Philip Kent
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UPDATE ON GCP INFRASTRUCTURE 
INVESTMENTS LIMITED
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PRESENTER
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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.

Philip Kent

Director, CEO



CONSISTENT INVESTMENT APPROACH OVER 15 YEARS
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CONSISTENT INVESTMENT APPROACH OVER 15 YEARS
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CONSISTENT INVESTMENT APPROACH OVER 15 YEARS
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GCP INFRASTRUCTURE INVESTMENTS LIMITED -  2026

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.

10

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
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Share price NAV per share Dividend (pps)

JOURNEY SINCE IPO

GCP  Infra  continues  to  trade  at  a significant  discount  to  prevailing  NAV,  representing  an attractive  entry  point . Steadily  performing  
portfolio  benefitting  from  subsidy - backed  cashflows  and  a significant  element  of  inflation  protection .

GCPIIL Share Price / NAV –  Since IPO
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Note(s) : As at 23 February 2026

(23%)

Investment

Repayment

Net investment / (repayment)

(£106m)

CAP



SHAREHOLDER PERSPECTIVES

Percentage shareholdings as at end of January 2026 *Excluding execution only retail platforms 

The  Company  has  focused  on  engaging  with  shareholders  since  the  beginning  of  the  year,  including  engaging  Rothschild  & Co  to  
conduct  a third  independent  Perception  Study .

12

Meetings with the 
Chairman

Shareholders participated 
in the Perception Study

Of the issued share 
capital took part in the 

Perception Study

40% 18 5

Of the top 10 
shareholders provided 

feedback*
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KEY THEMES FOR FOCUS
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Case for return of capital versus new investments; buybacks versus scale and liquidity

Disposal process

Portfolio evolution 

▪ Return of capital versus new investments, where is the inflection point? 
▪ How to put a value on the importance of scale and liquidity? At what scale does the Company continue 

to be attractive?
▪ What new investment opportunities exist?

▪ Why have disposals taken so long? Does this mean the NAV is overstated?
▪ Which assets are most attractive to the market? Are you selling the “crown jewels”? 
▪ Where is interest coming from for these sorts of assets? What is the current profile of the buyer 

universe for these assets? 

▪ What does the target portfolio look like over the long - term? 
▪ How will the evolution impact dividend coverage? 
▪ Will volatility in the NAV decrease with a reduction in equity and equity - like positions and power price 

exposure? 



‘WHAT NEXT’ FRAMEWORK
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Abraham Maslow

American psychologist

In any given moment we have two options: to step 
forward into growth or to step back into safety. 

15



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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WHAT NEXT DECISION FRAMEWORK
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WHAT NEXT DECISION FRAMEWORK
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WHAT NEXT DECISION FRAMEWORK
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WHAT NEXT DECISION FRAMEWORK
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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.
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15%
discount

NAV (100.27)

5%
discount



‘WHAT NEXT’ STRATEGY

* At 31 December 2025

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 

£37.6m Buybacks completed to date

£837.5m Net asset value *
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PEER GROUP UNIVERSE –  A DIVERSE LANDSCAPE 

24

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



CAPITAL RECYCLING PIPELINE
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CAPITAL ALLOCATION –  FUTURE DISPOSAL OPPORTUNITIES 

The Company has a short - term pipeline of c. £50m of potential realisation opportunities and a further pipeline of future disposa ls. 

26

Broader potential disposal pipeline

Supported living Disposal of a portfolio 33 supported living assets

Anaerobic digestion Gas - to - grid portfolio sale

Onshore wind Disposal of onshore wind farms

Biomass
Disposal of waste - wood biomass enforcement position

Waste - wood biomass refinancing

c. £50m
Estimated total proceeds

Solar refinance
Refinancing of a portfolio of ground 

mounted solar projects
c. £40 million

Solar disposal
Disposal of operational and 

ready - to - build solar projects
c. £10 million

Near - term (Q1/2) pipeline



DISPOSAL PROCESS

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

Legal due diligence

Technical due diligence

Financial due diligence

Tax due diligence

Commercial due diligence

Insurance due diligence

Due diligence workstreams

A summary  of  the  key  stages  from  identifying  the  disposal  opportunity  to  achieving  financial  close .

External 

financing 

conditions

27

Financial 

Close

Property due diligence Model audit



DISPOSAL PROCESS

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
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Solar 
refinance 

(£40m)

Supported 
living (£47m)

Solar disposal 
(£10m)

Supported 
living (£39m)

AD portfolio 
sale

Biomass sale 
(£40m)

Onshore wind 
disposals 

(£9m)

Current  pipeline



INFRASTRUCTURE MARKET UPDATE
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NISTA –  NATIONAL INFRASTRUCTURE PIPELINE

30

The National Infrastructure pipeline, published last year, identifies a funding requirement of c. £30bn a year, which in real ity  is likely to 
be higher. 

Broadband
0

Mobile
710

Other Social Infrastructure
290

Electricity Generation -  other
6,020

Electricity transmission
101,950

Energy -  Carbon capture and storage
770

Energy -  Nuclear generation
0

Energy -  Other
38

Energy -  Solar
3,700

Energy -  Wind offshore
14,680

Energy -  Wind onshore
4,740

Gas Distribution
0

Gas Transmission
442

Housing and Regeneration
52,771

Other Social Infrastructure
500

Science and Research
441

Airports
3,881

Transport -  other
310

Wastewater
30,946

Water
46,111

Energy

Housing and regeneration

Waste and wastewater

10- year private capital funding requirements * (excl. oil & gas)

* Source: National Infrastructure Pipeline
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UK INFRASTRUCTURE DEBT MARKET
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Debt investment activity in relevant infrastructure sectors (2024 / 2025)

Digital Transport RAB 
(hydrogen 
/ carbon)

Renewables 
(unsubsidised)

Water 
(other)

CfD 
(hydrogen 
/ carbon / 

SAF)

CfD 
renewables 

(core / 
core +)

EVs ROC / FiT 
renewables 

(core / 
core +)

Storage OFTOs Waste PPP / PFI Direct 
procurement 

for 
customers 

(water)

Electricity 
networks

Private social 
infrastructure

CfD 
renewables 
(value add)

ROC / FiT 
renewables 
(value add)

Heat 
networks

£m

6,648

6,045

4,170
3,853 3,735

3,435 3,362 3,348

2,060 1,936

1,447 1,318 1,292 1,282 1,176
856

24 0

7,766
Additional Financing

Greenfield

M&A

Refinancing

Take Private

220 transactions
£54bn

transaction value

Gravis estimates the UK infrastructure debt market is sized at £30bn of new transactions per annum, with c. £9bn of this addr ess able by 
the Company under its current ‘core’ definition.

31

Source: Infralogic , Gravis analysis



INVESTMENT SECTORS –  RISK AND RETURN SUMMARY

32

Sectors and risk profiles that deliver all - in returns, on average, of c. 9 –  10%, representing a spread of c. 450 –  600 bps. 
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Core (current) Core (potential) Non - core

Company priority sector
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INVESTMENT SECTORS –  RISK AND RETURN SUMMARY

33

Sectors and risk profiles that deliver all - in returns, on average, of c. 9 –  10%, representing a spread of c. 450 –  600 bps. 
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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)

£854m Portfolio 
valuation

Equity - like 
exposures

10%

6%

4%

3%

2%

15%

11%

10%

9%

6%

3%

2%

15%

Healthcare

Education

Waste (PPP)

Leisure

Housing (PPP)

1% Justice
1%

Energy efficiency

Solar (commercial)

Biomass

Solar (rooftop)

Wind (onshore)

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 December 2025
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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 –  43%)

23%

47%

13%

10%

7% < 5

5 -  10

10 -  20

20 -  30

> 30

Renewables

PPPNote(s) : Portfolio as at 31 December 2025 

1%
1%
1%
1%

2%

2%

2%

2%

2%

2%

2%

4%

4%

5%

9%

Runwell Community Hospital

Braintree Community Hospital

Combermere

Rooftop solar installations (ASG)

Healthsource Bromley

1%

Garves

Agecroft

Hampole Wind Farm

1%

Delabole Wind Farm

1%
Rosedew

1%Burton Wold 1%

Birmingham Biopower Project

UBB Waste

All other assets

Slieve Rushen

Lisahally Power Station

Ince Bio
Grange

Merseyside Biomass CHP Project

Molly Wind Farm

Clapham

43%
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FORECAST CASH FLOWS AND DURATION

Data as at 31 December 2025
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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 intentions to materially exit the Supported Living sector and reduce exposure to merchant electricity prices. Exe cut ing 
on this will have significant changes to the underlying portfolio characteristics, while still sustaining the dividend over t he long - term.

Note(s) : Assumes disposals of the Company’s entire supported living exposure, the solar refinance, as well as an exit from equity po sit ions in a large onshore wind asset, a solar development, and both biomass and anaerobic digestion 
projects, and assumes existing asset values remain the same,

38

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

Dividend target to be 
sustained

7 pps



CARAPACE DEMO
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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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ASSET CASE STUDY
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PRESENTER
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Robyn joined Gravis in 2019 and has been involved in the 
ongoing management of GCP Infrastructure Investments, as 
well as the origination and execution of investments in the 
renewable and infrastructure sectors.

Before joining Gravis, Robyn worked for EY in the Transaction 
Advisory Services team, with a focus on financial modelling.

Robyn MacHugh

Associate Director 



ASSET CASE STUDY –  INTRODUCTION

• Under the Scottish Hub programme , GCP Infrastructure 
Investments provided c. £31.5 million of financing to 26 
Scottish PFI projects.

• Between 2016 and 2019, GCPIIL made a series of 
subordinated loans to finance the construction of a 
portfolio of schools, academies and healthcare centers 
across Scotland.

• The hub projects receive unitary charge payments from 
the local council, which are partially linked to RPI, 
providing long - term, predictable, public sector - backed 
and inflation - linked cashflows. 

• The portfolio is fully operational now and debt is being 
serviced by the underlying projects.

A key example of successfully financing projects from 

construction to operation
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STRUCTURE
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Illustrative  Hub  project  corporate  structure

GCP Infrastructure Investments Limited has provided financing through the issuance of loan notes to Morgan Sindall, HCF Inves tme nts 

and Galliford Try Investments with exposure to four HubCos .



KEY COUNTERPARTIES AND CONTRACTS
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• Full role services from 
construction through to 
operations 

• The risk of operations is passed 
onto the MSA service provider

• Aligned to management 
requirements in the Project 
Agreement

• Designed to meet the ongoing 
operational needs of the Projects, 
alongside the operational 
requirements of the MSAs

• Unitary charge payment –  project 
revenues paid monthly in arrears 
by the local council based on 
availability

• Deductions can be made if all or 
part of the asset is not available 
for use, or if the asset is in poor 
condition



RISK SUMMARY
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PFI / 

PPP
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Market risks

Credit risks

Operational risks

Legal / regulatory

A
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C
h
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s

Overall score

High

Medium

Low

Likelihood

Impact
No demand risk –  availability -
based unitary charge payments 
that are linked to RPI

Contracted services from well -
establish entities, with Scottish 
local councils as the revenue 
payers

Availability - based so high impact, 
but low risk given the 
counterparties –  FM, MSA and 
equity buffer

Highly dependent on legal 
contracts for unitary charge 
payments with public sector 
authorities



PFI/PPP SECTOR IN THE UK
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The UK Government is planning on reviving the PPP mechanic to leverage private investment for infrastructure projects in the UK.

End - of - life management

− As PFI projects start to expire, the assets and 
services procured under the PFI scheme will 
return to the local authorities.

− Public bodies (LAs) risk underestimating the 
time, resources and complexity of managing 
the handover

− Risk that assets have not been well maintained 
and are returned in bad condition

“New Model” Approach

− The 2025 Infrastructure Strategy and Autumn 
Budget indicated a return of PPP - type 
mechanisms.

− Focus on specific sectors; primarily health 
centres, public building decarbonisation, and 
green energy schemes.

− CBI and Browne Jacobson are partnering to 
advise on developing effective, transparent 
models that avoid the high - cost pitfalls of 
previous PFI schemes.



VALUATION APPROACH
BEN MORRIS , PARTNER –  FORVIS  MAZARS LLP
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PRESENTER

Ben leads Forvis  Mazars’ Energy & Infrastructure Deal Advisory, 
Modelling and Valuations team across EMEA, bringing 20 years of 
M&A, financing, and valuation experience across the energy, 
transport, and PFI/PPP sectors. 

Ben has worked with major utilities, infrastructure funds, and 
lenders on multiple closed transactions, including leading large 
teams on major multi - asset cross - border acquisitions. As a 
valuations partner, he is responsible for signing off most of our 
reports to major listed and unlisted funds, including our ongoing 
valuation reports to GCP Infrastructure Investments, GCP Asset 
Backed Income Fund, and two Global Infrastructure funds, as 
well as dozens of single asset valuations for multiple clients. 

Ben Morris, Partner

Forvis  Mazars LLP
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Title position

Maximum vertical position for content

Minimum vertical position for content

Subtitle position

GCP Infra – Capital Markets Day

50

Introduction to Forvis Mazars

• Operates as a single brand with two members: 

• Forvis Mazars LLP in the US 

• Forvis Mazars Group SC, an internationally integrated partnership (>100 countries)

• Mix of audit & assurance, tax, advisory and consulting services

In the energy and infrastructure space: 

• Dedicated integrated global team providing some sector-specific services, including valuation

• >$25bn of investments in the energy and infrastructure sector valued in the past 12 months

• Other current/recent listed fund clients in the sector: Gresham, Harmony and Triple Point, 

plus take-private transaction valuation support for Atrato and DORE

Forvis Mazars is a leading global professional services network



Title position

Maximum vertical position for content

Minimum vertical position for content

Subtitle position

GCP Infra – Capital Markets Day
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Our role as valuer 

We have an ongoing role as independent valuer advisor to GCP Infrastructure Investments

• Our scope of work includes:

• Upfront valuation advice at the point of investment

• Ongoing reporting to the Board on a quarterly basis 

• Focus on market developments and valuation benchmarks 

• Detailed quarterly valuation update on specific investments, underpinned by a review 

of assumptions and forecasts

• Fairly standard scope, in line with others for listed and unlisted funds in the sector



Title position

Maximum vertical position for content

Minimum vertical position for content

Subtitle position

GCP Infra – Capital Markets Day

52

Our approach to valuations

We have a market-based approach to our valuation work

• Starting point is discounted cash flow analysis, with discount rates based on risk-

adjustment application of market benchmarks

• Approach can vary by type of investment:

• Pure debt investments: degree of tolerance (whether reasonable to value at par)

• Equity investments: closer look at assumptions driving forecast cashflows and 

discount rates to be applied based on current market evidence

• Problem Loans / Watchlist Loans – receive additional scrutiny

• Changes to discount rates in any given quarter typically driven either by market 

movements or by changes to the risk profile / performance of specific investments
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Maximum vertical position for content

Minimum vertical position for content

Subtitle position

GCP Infra – Capital Markets Day
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Use of and access to benchmarks

We have strong access to benchmarks and experience of applying them

• Benchmarks in the public domain

• Debt-related benchmarks – tracking of gilt yields, bond yields

• Publicly reported transactions

• Discount rates and other assumptions reported by other listed funds

• Proprietary benchmarks

• Experience of working on transactions as advisors, modellers, valuers and model auditors

• Market conversations 

• Application of benchmarks not done mechanically and general principle of significant and sustained movements 

before recommending a change based on market conditions
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GCP Infra – Capital Markets Day
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Recent test cases of publicly disclosed NAVs in the private markets

Private transactions have consistently backed up NAV disclosures from listed funds

• Examples of funds taken private at or around NAV:

• HEIT, Atrato, BBGI, DORE

• Selected asset sales at or around NAV from the past 18 months across funds and subsectors:

Fund Date Sector Transaction value Relationship to NAV

GCP Infra Feb 26 Social Housing £47.5m In line

INPP Dec 25 OFTO £115.5m Above

ORIT Dec 25 Solar / Onshore Wind c.£70m In line

HICL Aug 25 PPP healthcare £225m In line

TRIG Mar 25 Offshore Wind £100m Above

FGEN Dec 24 Rooftop Solar £21.2m Above

JLEN Aug 24 Anaerobic Digestion £68.1m In line



INVESTMENT COMMITTEE: INSIGHT
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THE BOARD: THE INVESTMENT COMMITTEE
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Alex Yew

Chair of the Investment Committee

• Lawyer, banker and investor with over 25 years’ 
experience.

• Formerly senior adviser and managing director at 
John Laing, an international adviser in infrastructure 
and energy assets. 

• Spent 14 years at John Laing in various roles 
including leadership positions in project finance, 
new markets, strategy, partnerships and was 
regional head of European and Latin American 
business and member of the senior leadership team 
and investment committee. 

• Previously director in the infrastructure advisory 
team at CIBC World Markets. Banker and lawyer in 
Southeast Asia.

• UK resident, qualified solicitor in Singapore, England 
and Wales 

Date of appointment: 1 st  November 2022

Ian Brown

Non - executive Director

• Banker and investor with over 35 years of 
experience. 

• Currently Head of Banking and Investments at the 
UK’s National Wealth Fund (formerly the UK 
Infrastructure Bank) where he sits on the Fund’s 
executive and investment committees.

• Formerly, Head of Private Markets at LGPS Central, 
where he was responsible for the establishment and 
investment of a number of  infrastructure, private 
equity and private credit funds of funds. 

• Held senior leadership roles at Lloyds Banking 
Group and was a member of Lloyds’ credit 
committee for 14 year. He joined Lloyds from UBS, 
where he was a Managing Director in the leveraged 
and acquisition finance business.

• UK resident

Date of Appointment: 13 th  February 2025

Andrew DIdham

Chairman

• Senior executive director with extensive board 
level experience in the Rothschild Banking group.

• Serves on the boards of IG Group Holdings plc and 
Shawbrook Group PLC as a non - executive director 
and audit committee chairman. 

• Executive vice chairman at Rothschild & Co 
presently on a part - time basis. 

• Formerly, non - executive director of Charles 
Stanley PLC and Jardine Lloyd Thompson Group 
plc. 

• Prior to Rothschild, partner in the London office of 
KPMG.

• UK resident, a Fellow of the Institute of Chartered 
Accountants in England and Wales. 

Date of Appointment: 17 th  December 2021



CLOSE & QUESTIONS
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CONCLUSION

* At 31 December 2025

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. 
Combination of attractive investment 
opportunities and 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 

£37.6m Buybacks completed to date

£837.5m Net asset value *
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DIVIDEND COVERAGE
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Dividend coverage –  12 months to 30 September 2025

• 0.96x  covered in period based 
on accruals

• 1.04x covered in period based 
on adjusted cash

• Removes pull to par and impact 
of revaluations

• Based on interest accruals

• c. £12.9m of capitalised interest 
received post period end and 
has been recognised as 
repayments in cash flows

72.6

57.5 59.9

10.7Capitalised interest (unplanned)
4.4

Capitalised interest (planned)
14.8

Cash interest
64.0

Interest 
paid and 

capitalised

Accrual 
timing 

difference

Total 
interest 
accrued

0.3

Other 
income

(15.4)

Operating 
and financing 

costs

Adjusted 
earnings

Dividends

83.2

- 4.0%

Dividend coverage (£m) -  accruals

62.0 59.9

Cash interest
64.0

Interest paid 
and capitalised

(14.9)

Operating 
and financing 

costs paid

Adjusted earnings Dividends

76.9

Interest received as repayment
10.0

Interest received as repayment -  disposals
2.9

3.6%

Dividend coverage (£m) -  cash



RESPONSIBLE INVESTMENT: IMPACT
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Note(s) : 1 Twelve - month period to 30 June 2025. 2 At 30 June 2025. 3 At 30 September 2025. 4 Source: Ofgem, average gas and electricity usage 2024. 5 Excludes capitalised interest.

c.1,579
Hospital beds provided 1

40
Healthcare facilities in portfolio 1

1,434 GWH
Renewable energy exported by
portfolio assets 1

531,027
Equivalent homes powered by
portfolio assets 1, 4

£253.8m
Investment in supported living
projects since IPO3

905
Social housing units in the portfolio 3

c.28,333
School places provided by the 
portfolio 1

49
Schools in portfolio 2

50%
Board gender and ethnic diversity 3

49%
Gender diversity of SPV company
boards 3

54,493
Number of underlying assets in
the portfolio 3

945
FTEs at portfolio assets 3

£2.0bn
Total investment in infrastructure
projects since IPO 3, 5

12%
SPVs reporting energy conservation 
strategies 2

71%
Renewables portfolio reporting 
habitat gain or loss 3

47%
SPVs reporting ESG as a board 
agenda item 3

£458.4m
Investments in PPP/PFI since IPO 3

31%
SPVs reporting local community
initiatives 3



THE BOARD: THE INVESTMENT COMMITTEE
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Andrew DIdham

Chairman

• Senior executive director with extensive board 
level experience in the Rothschild Banking group.

• Serves on the boards of IG Group Holdings plc and 
Shawbrook Group PLC as a non - executive director 
and audit committee chairman. 

• Executive vice chairman at Rothschild & Co 
presently on a part - time basis. 

• Formerly, non - executive director of Charles 
Stanley PLC and Jardine Lloyd Thompson Group 
plc. 

• Prior to Rothschild, partner in the London office of 
KPMG.

• UK resident, a Fellow of the Institute of Chartered 
Accountants in England and Wales. 

Date of Appointment: 17 th  December 2021

Alex Yew

Chair of the Investment Committee

• Lawyer, banker and investor with over 25 years’ 
experience.

• Formerly senior adviser and managing director at 
John Laing, an international adviser in infrastructure 
and energy assets. 

• Spent 14 years at John Laing in various roles 
including leadership positions in project finance, 
new markets, strategy, partnerships and was 
regional head of European and Latin American 
business and member of the senior leadership team 
and investment committee. 

• Previously director in the infrastructure advisory 
team at CIBC World Markets. Banker and lawyer in 
Southeast Asia.

• UK resident, qualified solicitor in Singapore, England 
and Wales 

Date of appointment: 1 st  November 2022

Ian Brown

Non - executive Director

• Banker and investor with over 35 years of 
experience. 

• Currently Head of Banking and Investments at the 
UK’s National Wealth Fund (formerly the UK 
Infrastructure Bank) where he sits on the Fund’s 
executive and investment committees.

• Formerly, Head of Private Markets at LGPS Central, 
where he was responsible for the establishment and 
investment of a number of  infrastructure, private 
equity and private credit funds of funds. 

• Held senior leadership roles at Lloyds Banking 
Group and was a member of Lloyds’ credit 
committee for 14 year. He joined Lloyds from UBS, 
where he was a Managing Director in the leveraged 
and acquisition finance business.

• UK resident

Date of Appointment: 13 th  February 2025



THE BOARD
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Dawn Crichard, FCA 

Chair of the Management Engagement 
Committee & Chair of the Sustainability 
Committee

• Over 25 years’ experience in senior financial 
officer and financial director positions. 

• Non - executive director and chair of the audit 
committee for funds of a Northern European 
private equity firm.

• Previously CFO of a large private 
construction group, Bathroom Brands plc, a 
multifamily office and within the hedge fund 
division of State Street.

• Jersey resident and Fellow of the Institute of 
Chartered Accountants of England and Wales 

Date of appointment: 16 th  September 2019

Steven Wilderspin, FCA, IMC

Chair of the Audit and Risk Committee

• Acted as independent director of a number of  
public and private investment funds and 
commercial companies since 2007.

• Non - executive director and chair of the audit and 
risk committee of HarbourVest Global Private 
Equity Limited and non - executive director of 
Phoenix Spree Deutschland Limited and 
Henderson Far East Income Fund Limited. 

• Prior to 2007 director of Maples Group, with 
responsibility for fund administration and 
fiduciary businesses.

• Jersey resident and Fellow of the Institute of 
Chartered Accountants of England and Wales 

Date of appointment: 10 th  February 2021

Heather Bestwick

Senior Independent Director

• Over 30 years’ experience in the financial services 
sector.

• Independent non - executive of a number of  
investment funds and corporate service providers 
since 2014.

• Non - executive director of EPE Special 
Opportunities Limited and Rathbones Investment 
Management Limited.

• Previously solicitor with Norton Rose, Partner at 
Walkers, Cayman Islands and Managing Partner 
Walkers Jersey, deputy chief executive and 
technical director Jersey Finance Limited. 

• Jersey resident and English solicitor and Cayman 
Islands attorney

Date of appointment: 29 th  April 2025



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

robyn.machugh@graviscapital.com 

020 3405 8519

Cameron Gardner

cameron.gardner@graviscapital.com 

020 3405 8555

Craig Jenkins

craig.jenkins@graviscapital.com 

020 3405 8558



INVESTMENT IDEAS FOR THE LONG RUN
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