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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 outin
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.
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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.



VALUATION APPROACH
BEN MORRIS, PARTNER — FORVIS MAZARS LLP
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PRESENTER

Ben Morris, Partner
Forvis Mazars LLP

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.
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GCP Infra — Capital Markets Day
Introduction to Forvis Mazars

Forvis Mazars is a leading global professional services network

» 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
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GCP Infra — Capital Markets Day
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
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GCP Infra — Capital Markets Day
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

forvss
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GCP Infra — Capital Markets Day
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
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:

GCP Infra
INPP
ORIT
HICL
TRIG
FGEN
JLEN

Feb 26
Dec 25
Dec 25
Aug 25
Mar 25
Dec 24
Aug 24

Social Housing
OFTO
Solar / Onshore Wind
PPP healthcare
Offshore Wind
Rooftop Solar

Anaerobic Digestion

£47.5m
£115.5m
c.£70m
£225m
£100m
£21.2m
£68.1m

In line
Above
In line
In line
Above
Above

In line
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DIVIDEND COVERAGE

Dividend coverage — 12 months to 30 September 2025

Dividend coverage (Em) - accruals
83.2

Capitalised interest (unplanned)
4.4

Capitalised interest (planned)
14.8

72.6
””””””””” [ « 0.96x covered in period based

15.4 59.9
(15-4) 57.5 5 on accruals

* 1.04x covered in period based
on adjusted cash

*  Removes pull to par and impact

Interest Accrual Total Other Operating Adjusted Dividends .
paid and timing interest income  and financing  earnings of revaluations
capitalised difference accrued costs

e Based oninterest accruals
Dividend coverage (Em) - cash

* c.£12.9m of capitalised interest

. _ 76.9 received post period end and

Interest received as repayment - disposals .
2.9 62.0 599 has been recognised as

Interest received as repayment S EEL repayments in cash flows

10.0

Interest paid Operating Adjusted earnings Dividends
and capitalised and financing

GCP INFRA costs paid 10



RESPONSIBLE INVESTMENT: IMPACT

GOOD HEALTH
AND WELL-BEING

s

QUALITY
EDUCATION

GENDER
EQUALITY

¢

Note(s): ' 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. ° Excludes capitalised interest.

c.1,579
Hospital beds provided!

40
Healthcare facilities in portfolio’

c.28,333

School places provided by the
portfolio’

49

Schools in portfolio?

50%

Board gender and ethnic diversity?

49%

Gender diversity of SPV company

boards3
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DECENT WORK AND
ECONOMIC GROWTH

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

o

1,434 GWH

Renewable energy exported by
portfolio assets'

531,027

Equivalent homes powered by
portfolio assets’4

54,493

Number of underlying assets in
the portfoliod

945

FTEs at portfolio assets?®

£2.0bn

Total investment in infrastructure
projects since IPO35

12%
SPVs reporting energy conservation
strategies?

15

11

LIFE
ONLAND

PARTNERSHIPS
FOR THE GOALS

&

£253.8m

Investment in supported living
projects since IPO3

905

Social housing units in the portfolio®

71%

Renewables portfolio reporting
habitat gain or loss?®

47%

SPVs reporting ESG as a board
agenda item?®

£458.4m

Investments in PPP/PFI since IPO3
31%

SPVs reporting local community
initiatives®



THE BOARD: THE INVESTMENT COMMITTEE

Andrew Dildham
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.

* UKresident, a Fellow of the Institute of Chartered
Accountants in England and Wales.

Date of Appointment: 17t" December 2021

GCP INFRA

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: 15t November 2022

lan 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: 13t February 2025
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THE BOARD

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: 16t September 2019

GCP INFRA

Steven Wilderspin, FCA, IMC
Chair of the Audit and Risk Committee

¢ Actedas 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.

e 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: 10t 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: 29t April 2025
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Gravis Capital Management Limited
24 Savile Row
London W1S 2ES

www.graviscapital.com

Contact Information

Philip Kent
philip.kent@graviscapital.com

020 3405 8512

Cameron Gardner

cameron.gardner@graviscapital.com

020 3405 8555

Robyn MacHugh
robyn.machugh@graviscapital.com

020 3405 8519

Craig Jenkins

craig.jenkins@graviscapital.com

020 3405 8558

Gravis Qﬁ
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INVESTMENT IDEAS FOR THE LONG RUN
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