AN

Infrastructure

HICL Infrastructure Company Limited
Annual Results Presentation: Year to 31 March 2018

23 May 2018




Important information HICL\

Infrastructure

By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

This document contains information provided solely as an update on the financial condition, results of operations and business of HICL Infrastructure Company Limited (the "Company"). This document has not been
approved by a person authorised under the Financial Services and Markets Act 2000 ("FSMA") for the purposes of section 21 FSMA. The contents of this document are not a financial promotion and none of the
contents of this document constitute an invitation or inducement to engage in investment activity. If and to the extent that this document or any of its contents are deemed to be a financial promotion, the Company is
relying on the exemption provided by Article 69 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005/1529 in respect of section 21 FSMA. The recipients of this presentation should not
engage in any behaviour in relation to financial instruments which would or might amount to an offence under the Market Abuse Regulation (EU) No. 596/2014.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions contained herein. Neither the
Company, nor any of the Company's advisers or representatives, including its investment adviser, InfraRed Capital Partners Limited, shall have any responsibility or liability whatsoever (for negligence or otherwise) for
any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this document. The information set out herein may be subject to updating, completion, revision,
verification and amendment and such information may change materially. Neither the Company nor any other person is under an obligation to keep current the information contained in this document.

This document has not been approved by the UK Financial Conduct Authority or any other regulator. This document does not constitute or form part of, and should not be construed as, an offer, invitation or
inducement to purchase or subscribe for any securities nor shall it or any part of it form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This document does not constitute a
recommendation regarding the securities of the Company.

The publication and distribution of this document may be restricted by law in certain jurisdictions and therefore persons into whose possession this document comes or who attend the presentation should inform
themselves about and observe any such restrictions. Any failure to comply with these restrictions could result in a violation of the laws of such jurisdiction. In particular, this document and the information contained
herein, are not for publication or distribution, directly or indirectly, to persons in the United States (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the "Securities Act")) or to
entities in Canada, Australia or Japan. The securities of the Company have not been and will not be registered under the Securities Act and may not be offered or sold in the United States except to certain persons in
offshore jurisdictions in reliance on Regulation S. Neither these slides nor any copy of them may be taken or transmitted into or distributed in Canada, Australia, Japan or any other jurisdiction which prohibits the
same except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of the United States or other national securities laws. In EU member states, the
C o mp a rslyadeswill only be offered to the extent that the Company: (i) is permitted to be marketed into the relevant EEA jurisdiction pursuant to either Article 36 or 42 of the AIFMD (if and as implemented into local
law); or (ii) can otherwise be lawfully offered or sold (including on the basis of an unsolicited request from a professional investor).

An investment in the Company will involve certain risks. This presentation and subsequent discussion may contain certain forward looking statements with respect to the financial condition, results of operations and
business of the Company and its corporate subsidiaries (the fiGroupo.)These forward-looking statements represent the Gr o u gxjdestations or beliefs concerning future events and involve known and unknown risks
and uncertainty that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. The C o mp a rtaygétsed returns are based on assumptions which the
Company considers reasonable. However, there is no assurance that all or any assumptions will be justified, and the C o mp a metuéns may be correspondingly reduced. In particular, there is no assurance that the
Company will achieve its distribution and IRR targets (which for the avoidance of doubt are targets only and not profit forecasts). There can be no assurance that the Company will achieve comparable results to those
contained in this document, that any targets will be met or that the Company will be able to implement its investment strategy. Additional detailed information concerning important factors that could cause actual
results to differ materially is available in our Annual Report & Financial Statements for the year ended 31 March 2018 available from the Company's website. Unless otherwise stated, the facts contained herein are
accurate as at 31 March 2018.

Past performance is not a reliable indicator of future performance.
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Investment Proposition and Business Model HICL\

Delivering Real Value.

Infrastructure

DELIVERING LONG-TERM, STABLE INCOME FROM A DIVERSIFIED PORTFOLIO OF
INFRASTRUCTURE INVESTMENTS AT THE LOWER END OF THE RISK SPECTRUM

VALUE
PRESERVATION

Active management of
the underlying
investments

VALUE ACCRETIVE
ENHANCEMENT INVESTMENT

Outperforming the base Purchasing assets that
case, delivering upside to enhance the delivery of
shareholders the investment
proposition

Low asset 45%

concentration risk

Ten largest assets as a
proportion of the portfolio
at 31 March 2018

Strong inflation 08

. Correlation of portfolio
Correlatlon returns to inflation?!

at 31 March 2018

Good cash flow 29-5yrs

. Weighted avg asset life
longevity at 31 March 2018

1. If outturn inflation was 1% p.a. higher than the valuation assumption in each and every forecast period, the expected return from the portfolio (before Group expenses) would

increase by 0.8%
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Highlights |

For the year to 31 March 2018

AN

Infrastructure

149.6p

NAV per share

Up 0.6p from NAV per share of 149.0p
at 31 March 2017

7.85p

Dividend for the year to 31 March 2018

8.05p and 8.25p

Dividend guidance? affirmed
for 2019 and 2020

£2,836.5m

Di r e c tawatisrd V

Value of the Company's investment
portfolio (£2,380.0m at 31 March 2017)

£473m

New investments in the year

Two new and two incremental
investments

5./%

Total shareholder return

Based on interim dividends paid plus
uplift in NAV per share in the year

1.10x

Dividend cash cover

1.22x for the year to 31 March 2017

1. On an Investment Basis and includes £41.9m of future commitments. On an IFRS basis investments at fair value through profit or loss was £2,794.6m

hicl.com |

2. Expressed in pence per ordinary share for financial years ending 31 March. This is a target only and not a profit forecast. There can be no assurance that this target will be met



Highlights I

AN

Infrastructure

Performance

Investment
Activity

Funding

Governance

Distributions

M N N N

Resilient performance overall
Tot al shar ehol defb.7% fer the year to B1AMEISHR01)8 (2017: 10.3%)
Solid cash flow, with dividend cover of 1.10x (2017: 1.22x)

The impact of the Carillion liquidation affected TSR; c. £50m of value enhancements across the
portfolio more than offset the impact of regulatory and operational challenges on Affinity Water

£473m invested? during the year; £35m invested since year-end across target market segments

In April 2018 HICL agreed to dispose of Highland Schools (PPP) for an attractive price (~21%
higher than the valuation of the investment at 30 September 2017)

£274m of equity raised through June 2017 tap issue and scrip issuance
Net debt, on an Investment Basis, at 31 March 2018 of £115.2m (2017: net cash of £82.2m)

Board and Investment Adviser are comfortable with current borrowing; HICL retains sufficient
flexibility to fund accretive opportunities that further the diversification of the portfolio

Board and Investment Adviser continue to consider all appropriate options for optimising portfolio
performance and managing funding

Board and Investment Adviser agreed a further fee taper, reducing fees for portfolio value over
£3bn3 from 0.8% p.a. to 0.65% p.a. effective from 1 October 2017

Mike Bane appointed as a non-executive director of the Board, effective 1 July 2018

Delivered aggregate dividends of 7.85p per share this financial year, in line with guidance

Reaffirming the 8.05p# dividend target for the financial year ending 31 March 2019, and 8.25p* for
the financial year ending 31 March 2020

N

Total shareholder return based on NAV appreciation and dividends paid hicl.com |
On an Investment Basis. On an IFRS basis new investments were £269.9m

Annually: 1.1% on GAV up to £750m, 1.0% thereafter up to GAV of £1.5bn, 0.9% thereafter up to GAV of £2.25bn, 0.8% thereafter up to GAV of £3.0bn, and 0.65% thereafter;

plus a £0.1m investment advisory fee. In addition, a one-off 1.0% acquisition fee on new investments

Expressed in pence per ordinary share. This is a target only and not a profit forecast. There can be no assurance that this target will be met
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Summary Financials | HICL\

Figures presented on an Investment Basis? Infrastructure

Income Statement 31 March 2018 31 March 2017
Total income £161.7m £207.6m
Fund expenses & finance costs (£39.6m) (£30.5m)
Profit before tax £122.1m £177.1m
Earnings per share? 6.9p 12.4p
Ongoing charges? 1.08% 1.06%
Balance Sheet (as at) 31 March 2018 31 March 2017
Investments at fair value* £2,794.6m £2,347.5m
NAV per share? (before final dividend) 149.6p 149.0p
Final dividend (2.0p) (1.9p)
NAV per share (after interim dividend) 147.6p 147.1p
1. Investment Basis is the same basis as was applied in the 2016 Annual Report & Financial Statements which consolidated three corporate subsidiaries. See Section 3.1 of the hicl.com| 8

2018 Annual Report and Financial Statements for further details
2. Earnings per share and NAV per share are the same under IFRS and Investment Basis
Cal cul ated in accordance with Association of I nvestment Companies6 guidelines
4. Directors® Valuation at 31 March 2018 of A2,836.5m net of mdd41.9m future investment commit men

w



Summary Financials Il HICL\

Figures presented on an Investment Basis? Infrastructure

Cash Flow 31 March 2018 31 March 2017
Opening net cash £82.2m £52.7m
Net operating cash flow £142.9m £122.8m
Investments? (£480.3m) (£339.5m)
Equity raised (net of costs) £265.8m £369.7m
Forex movements and debt issue costs £4.1m (E22.9m)
Dividends paid (£129.9m) (£100.6m)
Net (debt) / cash (£115.2m) £82.2m
Dividend cash cover 1.10x 1.22x
1. Investment Basis is the same basis as was applied in the 2016 Annual Report & Financial Statements which consolidated three corporate subsidiaries. See Section 3.1 of the hicl.com |

2018 Annual Report and Financial Statements for further details
2. ilnvestment so includes acquisition costs



Annual Project distributions

Portfolio Overview i Cash Flow Profile HICL\

Infrastructure
z Forecast shows steady long-term cash flows combined with a stable portfolio valuation in the medium term
z Portfolio cash flows underpin two years of forward dividend guidance
£400m £3000m
The valuation of the Current Portfolio (RHS)
£350m I — at any time is a function of the present value
of the expected future cash flows12:3 L £2500m
£300m
- £2000m
£250m
£200m - £1500m
£150m -
- £1000m
£100m -
- £500m
£50m -
£0m - - £0m
2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051 2053
HICL Year Ending 31 March
mmmm Forecast Portfolio Cashflows March 2017 (LHS) mmm |Incremental forecast Portfolio Cashflows March 2018 (LHS)
—— Portfolio valuation March 2017 (RHS) —— Portfolio valuation March 2018 (RHS)
1. The illustration represents a target only at 31 March 2018 and is not a profit forecast. There can be no assurance that this target will be met hicl.com | 10

2. Valuation considers cash flows beyond 2053, for example for Northwest Parkway 89 years of cash flows are assumed
3. Subject to certain other assumptions, set out in detail in the Companyds Annual Report f

Portfolio value

or

t



Anal ysis of Change 1 n DlrectorsoHI('lL\lua

Infrastructure
£3,000m -
A 4884 179.1
(179.1) A 2103 (59.3) 35 A 135 (20.4) 2,836.5
£2,800m A
2,689.3
£2,600m A

£2,400m { 2,380.0

Value Preservation
Value Enhancement ‘

£2,200m -
Accretive Investment (QP‘
£2,000m - h
£1,800m 1 Future Commitments
£1,600m - 7.9% (2.2%) 0.1% 0.5% (0.8%)
£1,400m T T T T T T T T T T
31 Mar 2017 Investments’ Cash Rebased Return’® Carillion Changein Changein Changein FX* 31 Mar 2018*
Valuation distributions valuation liquidation discountrate economic Valuation

assumptions

z Valuation blocks (purple) have been split on an Investment Basis into investments at fair value (dark purple) and future
commitments (light purple)

z Percentage movements calculated on the Rebased Valuation as this reflects the returns on the capital employed in the year

z The Portfolio Return for the year to 31 March 2018, excluding the impact of the liquidation of Carillion, is 8.3% (being £210.3m
return on the rebased valuation of £2,647.3m and adjusting for the timing to the acquisitions of Affinity Water and High Speed 1)

I nvest ments includes recognition of the N17/18 option of 016.8m hicl.com | 11
AReturno comprises the unwinding of the discount rate and project outperformance

FX movement net of hedging is a loss of £12.0m

£2,836.5m reconciles, on an Investment Basis, to £2,794.6m Investments at fair value through £41.9m of future commitments

PONPE



Discount Rate Analysis

AN

Infrastructure

Discount rate unchanged overall PR Total Discount Rate?
z  Discount rates for investments range g';vne%'rffnr;“m Przirfi':m o e 30 o e
0 ) arc arc
between 4.1% and 9.8% bond yield? 2018 Sepztgf;ber 2017
z  Weighted-average discount rate of 7.4%,
unchanged from 31 March 2017 UK 1.7% " > 1% - 74% 7:3% 7-2%
z Implied risk premium over long-dated Australia 27% ’ 3.8% ) 6.:5% 0.:5% 73%
government bonds increased by 0.1% in Eurozone 1.2% * 6.5% = 7.6% 7.5% 7.6%
the year to 5.7% N. America 2.8% + 5.4% = 8.2% 8.2% 8.2%
Portfolio 1.7% + 5.7% = 7.4% 7.4% 7.4%
10% -
9% -
8% -
7% -
6% -
5% -
4% -
3% -
2% -
1% -
0% -

Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep

Mar Sep Mar

06 06 O7 O O8 O0O8 09 09 10 10 12 12 12 12 13 13 14 14 15 15 16 16 17 17 18
m Average long-dated government bond yield m Average risk premium
1. The long-term government bond yield for a region is the weighted average for all of the countries in which the portfolio is invested in that region hicl.com | 12

2. Weighted-average discount rate



Key Valuation Assumptions

AN

Infrastructure
Discount :
Weighted A 7.4% 7.4%
Rate eighted Average “ 0 0
UK (RPI2 & RPIx2/CPIH3) 2.75% / 2.0% 2.75%
Inflation? Eurozone (CPI) 1.0% to 2019, 2.0% thereafter 1.0% to 2019, 2.0% thereafter
Canada (CPI) “ 2.0% 2.0%
(p-a.) Australia (CPI) 2.5% 2.5%
USA (CPI) 2.0% 2.0%
UK 1.0% to 2021, 2.0% thereafter 1.0% to 2021, 2.0% thereafter
Interest Eurozone Upin USA,  0.5% to 2021, 1.5% thereafter 1.0% to 2021, 2.0% thereafter
Rates Canada down in 2.0% to 2021, 3.0% thereafter 1.0% to 2021, 2.0% thereafter
(p.a.) Australia Eurozone 2.6% with a gradual increase to 3.0% long-term 2.6% with a gradual increase to 3.0% long-term
USA 2.0% with a gradual increase to 3.0% long-term 1.0% with a gradual increase to 2.0% long-term
EUR / GBP Up in Europe, 0.88 0.85
Foreign CAD / GBP down in 0.55 0.60
Exchange AUD / GBP Australiaand  0.55 0.61
USD / GBP North America 0.71 0.80
UK 19% to 2020, 17% thereafter 19% to 2020, 17% thereafter
Eurozone Various - no change apart from French tax rate  Various (French tax rate reducing from 33.3%
‘ (33.3% in 2018, 31% in 2019, 28% in 2020, to 28% by 2019)
Tax Rate 26.5% in 2021 and 25% thereafter with no 3%
(p.a.) (Eurozone i distribution tax)
Canada France, 26% and 27% (territory-dependent) 26% and 27% (territory-dependent)
Australia Australia, USA) 30% stepping down to 25% from 2027 30%
USA 21% Federal & 4.6% Colorado State 35% Federal & 4.6% Colorado State
UK 2.0% 2.0%
GDP Growth Eurozone “ 1.8% 1.8%
(p-a.) USA 2.5% 2.5%

1. Some portfolio company revenues are fully indexed, whilst some are partially indexed
2. Retail Price Index and Retail Price Index excluding Mortgage Interest Payments

3. Consumer Prices Index includingowner-oc cupi er s 6

hicl.com | 13

housing costs; wused in the valuation of Affinity Water



Key Valuation Sensitivities HICL\

Sensitivity to key macroeconomic assumptions Infrastructure

z NAV per share of 149.6p

Discount Rate +/- 0.5% .(7.7) 8.5

z The discount rate, FX rate and GDP sensitivities
Inflation -+ 0.5% (7.0) 8.9 are based on analysis of the whole portfolio

_ _ : z Remaining sensitivities are based on the 35
TaxRate +-5% = (5.9) . 6.0 largest investments in the HICL portfqllo by

value, extrapolated across the portfolio

i i 0

GDP -1+0.5% (3.9) 390 z The GDP senS|t|V|t¥ shows the impact of a 0.5%

per annum change in GDP across the four

_ : : : : : : : : ; assets® where revenues are to some degree
Lifecycle +-5% = :(1_6): 14 correlated with economic activity

S z If outturn GDP growth was 0.5% p.a. lower in all
13 relevant geographies for all future periods than
; : : : : the valuation assumption on page 13, expected
: : : : : return from the portfolio* (before Group
08 expenses) would decrease 0.2% from 7.4% to

5 : : : : 7.2% (7.2% at 31 March 2017)

Interest Rate -/+ 0.5% (1.2)

Foreign Exchange Rates*/+ 5% (0.8)

-10p -8p 6p -4p -2p Op 2p 4p 6p 8p 10p

Change in NAV in pence per sharel If the rate of UK Corporation Tax was 5% p.a.

higher in each and every forecast period,

Bl Negative correlation Bl Positive correlation NAV/share would decrease by 4.9p

NAV per share based on 1,790m ordinary shares in issue at 31 March 2018 hicl.com | 14
Foreign exchange rate sensitivity is net of current Group hedging at 31 March 2018

Assets subject to GDP movements are High Speed 1, Northwest Parkway (USA), A63 Motorway (France) and M1-Al Link Road

Expected return is the expected gross internal rate of return from the portfolio before group expenses; there is no assurance that returns will be met

PwbhE



Portfolio Cash Flow Sensitivity | HICL\

Inflation correlated returns for long-term investors?!2 Infrastructure

A If outturn inflation was 1.0% p.a. higher in all future periods than the rates in the valuation assumptions set out on page 13, the
expected return from the portfolio® (before Group expenses) would increase by 0.8% from 7.4% to 8.2% (8.1% at 31 March 2017)

£400m

£300m
(2]
c
=
5
2
2 £200m
©
©
Qo
S
a
S £100m
c
C
<

2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051 2053 V
HICL Year Ending 31 March
Forecast Portfolio Cashflows March 2018 forecast gross cash receipts — — —=Forecast Portfolio Cashflows March 2018 +1% inflation

- = = Forecast Portfolio Cashflows March 2018 -1% inflation

1. Sensitivity based on forecast gross portfolio cash flows as at 31 March 2018 hicl.com | 15
2. The illustration represents a target only and is not a profit forecast. There can be no assurance that this target will be met
3. Expected return is the expected gross internal rate of return from the portfolio before group expenses; there is no assurance that returns will be met



Portfolio Cash Flow Sensitivity Il HICL\

Robust under stress scenarios 1.2:3 Infrastructure

A In arecession stress scenario, which assumes a 10% reduction in revenues in all periods for the GDP correlated assets in the
portfolio*, NAV/share would reduce by 6.0p (as at 31 March 2018)

A I f the |l argest PPP project in the Groupods poftthdimphct onvajuatign v al u
would be 6.4p NAV/share (7.5p at 31 March 2017)

£400m

£300m
(2}
<
)
=
2
2 £200m -
©
3]
2 A
8 \ )
o N\ 4
S £100m
c
c —
<

2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043 2045 2047 2049 2051 2053
HICL Year Ending 31 March
- = =Forecast Portfolio Cashflows excluding the largest investment in a PPP project
— — -Forecast Portfolio Cashflows -10% revenues demand based assets
Forecast Portfolio Cashflows March 2018 forecast gross cash receipts
Sensitivity based on forecast gross portfolio cash flows as at 31 March 2018 hicl.com | 16

The illustration represents a target only and is not a profit forecast. There can be no assurance that this target will be met

Expected return is the expected gross internal rate of return from the portfolio before group expenses; there is no assurance that returns will be met
Assets subject to GDP movements are High Speed 1, Northwest Parkway (USA), A63 Motorway (France) and M1-Al Link Road

lllustrative scenario only

agrwdPE



Portfolio Performance, Asset Managk

and Risk

Oldham Library, UK
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