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Important information /
g 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 is an advertisement and is not a prospectus. Any decision to purchase shares in HICL Infrastructure Company Limited (the "Company") should be made solely on the basis of the
February 2017 Prospectus and trading updates published by the Company, which are available from the HICL Website, www.hicl.com. The information in this document has been prepared by the
Company solely to give an overview of the Company.

This document is being distributed in the UK to, and is directed only at, persons who have professional experience in matters relating to investments who fall within the definition of "investment
professionals” in Article 19(5) of, or a person falling within Article 49(2) (High Net Worth Companies, etc.) of, the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 of the United
Kingdom (all such persons together being referred to as "relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or this document or any of its contents.
The information in this presentation is given in confidence and the recipients of this presentation should not engage in any behavior in relation to qualifying investments or related investments (as
defined in the Financial Services and Markets Act 2000 ("FSMA™) and the Code of Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA.

In EU member states, the Company’s shares will 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).

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 information communicated in this document contains certain statements that are or may be forward looking. These statements typically contain words such as "expects" and "anticipates” and
words of similar import. By their nature forward looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. An investment
in the Company will involve certain risks. In particular, certain figures provided in this presentation rely in part on large and detailed financial models; there is a risk that errors may be made in the
assumptions or methodology used in a financial model. The Company’s targeted 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 Company’s returns 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). A summary of the material risks relating to the Company and an investment in the securities of Company are set out in the
section headed "Risk Factors" in the February 2017 Prospectus.

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.

This presentation and subsequent discussion may contain certain forward looking statements with respect to the financial condition, results of operations and business of HICL Infrastructure Company
Limited and its corporate subsidiaries (the “Group”). These forward-looking statements represent the Group’s expectations 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. 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 2017 and Interim Report & Financial Statements for the six
months to 30 September 2017 available from the Company's website. Unless otherwise stated, the facts contained herein are accurate as at 30 September 2017.

Past performance is not a reliable indicator of future performance.
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HICL’s investment proposition /
Prop HICL\

Infrastructure

Delivering to shareholders a long-term, stable income

from a portfolio of infrastructure investments
that is positioned at the lower end of the risk spectrum

A Supported by an Investment Policy that is unchanged since IPO
A Built on the principle of responsible and balanced portfolio construction

A Enhanced by recent new acquisitions?, increasing diversification

1. The A63 Motorway, Northwest Parkway, Affinity Water and High Speed 1 (HS1) hicl.com| 5



Today’s speakers /
yssp AN

Infrastructure

Harry Dyan

Seekings Loomes Crowther
Director, CEO, Head of CEO,
Infrastructure Affinity Water Infrastructure High Speed 1
at InfraRed at InfraRed

hicl.com| 6



HICL delivers classic infrastructure equity investment characteristics | /

CL

Infrastructure

Strong inflation 08

correlation Correlation of portfolio
returns to inflation'?

Delivering

Good cash flow 30.6yrs Real
longevity Weighted average
asset lifel

Value.
Diversified 45%

portfolio Ten largest assets as a
proportion of the portfolio?®

1. At 30 September 2017 hicl.com| 7
2. 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%



Infrastructure Market Map showing HICL’s Investment Policy! scope HIC/L

Infrastructure

Examples: gas and electricity
transmission and distribution;
water utilities

Examples: hospitals, schools
and availability transport
(e.g. road/rail)

Availapip:

Dility

OPerationg LOWEST END
OF THE

INFRASTRUCTURE
RISK SPECTRUM

A

Examples: operational toll roads,
tunnels, bridges;
2 student accommodation
&
&

Q
%
9?@

1. The Investment Policy can be found on the HICL website hicl.com| 8



New assets have increased diversification /\
HICL

Infrastructure

MARKET SEGMENT GEOGRAPHIC LOCATION SECTOR

September 2015¢

September 2017

Sept 15 Sept 17 Sept 15 Sept 17 Sept 15 Sept 17
A PPP Projects 99%  74% A UK 89% 80% A Accommodation 14% 10%
Demand-based Assets 1% 17% EU 5% 10% Education 22% 17%
A Regulated Assets 0% 9% A Australia 3% 3% A Health 41%  29%
North America 3% 7% Fire, Law & Order 8% 6%
A Transport 12% 26%
Water 3% 12%

1. September 2015 has been restated to reflect AquaSure in the now separately reported ‘water’ sector hicl.com| 9



The balance of risk and reward is key to evaluating opportunities /\
HICL

Infrastructure

Risk Reward

E.g.l Accretion tests:
A Political and regulatory A Total return
A Portfolio performance: A Yield
» Operational delivery A Inflation correlation
(e.g. counterparty risk)
A Cashflow longevity

* Revenue (demand)

A Finance and markets

1. Extract from Risk & Risk Management, 2017 Annual Report hicl.com | 10



Market segments have different but complementary risk profiles /\
HICL

Infrastructure

PPP projects

Investment risks

Mitigants

Political and Regulatory Low [ High
Operational Delivery Low [l High
Revenue (demand) Low | High
Financial and Market Low [l High

Long-term contract with public
sector client

Performance obligations subcontracted
on a pass-through basis

Government-backed,
availability-based income

Interest rate swaps / fixed rate debt

hicl.com | 11



Portfolio cashflows are resilient in a PPP termination scenario HIC/L\

Infrastructure

A The chart below presents a theoretical scenario whereby the largest PPP project in the Group’s portfolio
(by value) is terminated with zero compensation 1234,

A The impact on valuation would be 6.8p NAV/share (7.5p at 31 March 2017) and there is little impact
on portfolio cashflows overall.

A This shows the underlying robustness of the portfolio cashflows to a significant downside stress test.

£400m

£300m

£200m -

£100m

Distributions from portfolio companies

0om -+ — : ' ' — : ' S
2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050 2052

Half Year Ending 30 September

—September 2017 forecast gross cash receipts - -Largest PPP project termination with no compensation

1. Sensitivity based on forecast gross portfolio cashflows as at 30 September 2017 hicl.com | 12
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

4. lllustrative scenario only

Chart is for illustrative purposes and is not a reliable indicator of future performance



Market segments have different but complementary risk profiles /\
HICL

Infrastructure

Regulated Assets

Investment risks Mitigants

On-going programme of engagement
Political and Regulatory Low [ High with customers, the regulator and
other stakeholders

: . . Mature network; assets well-understood;
rational Deliver Low High . ' ’
Operational Delivery . 9 experienced management team
Revenue (demand) Low i High Regulator balances cus.tomer interests with
a reasonable return for investors
Financial and Market Low [l High Long-dated, mostly fixed rate debt to match

asset life

hicl.com | 13



Political and regulatory risk is one of the key risks that HICL faces /\
HICL

Infrastructure

A The regulatory cycle is the key risk facing regulated assets such as Affinity Water.
A However, every five years, the regulator offers an opportunity to re-set business plans, which is unlike

a traditional PPP investment, where the investment case is set at the start of the concession.

9%
8%
7%
6%
5%
4%
3%
2%
1%

-1%
-2%

PR94 PR99

mm Ofwat implied risk premium

PRO4 PRO9

— Ofwat post-tax cost of equity (real)

PR14

- — Ofwat risk free rate (real)

1. Ofwat final methodology December 2017

Source: Ofwat

hicl.com | 14



Market segments have different but complementary risk profiles /\
HICL

Infrastructure

Demand-based Assets

Investment risks Mitigants

Long-term concession contract with

Political and Regulatory Low ||} High performance conditions defined at
the outset
Operational Deliver Low - High Operations subcontracted to
P y experienced counterparty
. Track record of user demand prior to
L High
Revenue (demand) ow |G ig asset purchase
Financial and Market Low [ High Interest rate / inflation swaps

hicl.com | 15



Portfolio cashflows are resilient to changes in demand /\
HICL

Infrastructure

A Demand-based assets with returns correlated to GDP currently limited to no more than 20% of portfolio
value (September 2017: 16%).

A The GDP sensitivity considers a 0.5% change in GDP for all future years across the four assets! where
revenues are to some degree correlated with economic activity. The NAV per share impact? is 3.7p or a
reduction in the portfolio's return from 7.4% to 7.2%.

£400m

les

£300m

£200M o

£100m

Distributions from portfolio compan

£fom +——+ o T T T —— e
2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050 2052

Half Year Ending 30 September
—September 2017 forecast gross cash receipts - -September 2017 +0.5% GDP - -September 2017 -0.5% GDP

1. Assets subject to GDP movements are High Speed 1, Northwest Parkway, A63 Motorway and M1-Al Link Road hicl.com | 16
2. NAV per share based on 1,788m ordinary shares in issue at 30 September 2017
Chart is for illustrative purposes and is not a reliable indicator of future performance



Muted impact of GDP sensitivities on value /\
HICL

Infrastructure
Discount Rate +/- 0.5% é8.1) 88
A The sensitivity of the NAV per share to
changes to key economic assumptions is Infiation -f+0.5% (7.4 83
shown in this chart?.
el ey . Tax Rate +/- 5%
A The GDP sensitivities show the impact of : :
a 0.5% per annum change in GDP ;- ------ - - - - == -= =
across the four assets® where revenues | GDP -/+0.5% |
are to some degree correlated with = — - = = = = = -——-- S R I p—
economic aCtIVIty' Interest Rate -/+ 0.5% (1.:;)
A GDP volatility has a muted impact on
NAV per Share' Foreign Exchange Rates%/- 5% (Ci).5) 05

-10p -8p 6p -4p -2p Op 2p 4p ©6p 8p 10p
Change in NAV in pence per share?
u -ve delta H +ve delta

1. As at 30 September 2017 hicl.com | 17
2. NAV per share based on 1,788m ordinary shares in issue at 30 September 2017

3. Assets subject to GDP movements are High Speed 1, Northwest Parkway, A63 Motorway and M1-Al Link Road

4. Foreign exchange rate sensitivity is net of current Group hedging at 30 September 2017

Chart is for illustrative purposes and is not a reliable indicator of future performance



Investment opportunities are evaluated in terms of accretion tests?! | /

CL

Infrastructure

Total
return

Inflation Cashflow
correlation longevity

1. Not an exhaustive list; see page 26 of 2017 Interim Results presentation hicl.com | 18



Newer investments?! are accretive in terms of total return HIC/L\

Infrastructure

A This chart shows the evolution of the discount rate since IPO in 2006.

A The discount rate, or expected portfolio total return, can be expressed as an implied risk premium over

long-dated government bond yields.

A Each of the A63, Northwest Parkway, Affinity Water and HS1 have been accretive to long-term return

10%
9%
8% -
7% -
6%

5%

4% -
3% -
2% -
1%
0% -

expectations (shown in yellow).

Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep Mar Sep
06 06 07 07 08 08 09 09 10 10 11 11 12 12 13 13 14 14 15 15 16 16 17 17

m Average long-dated government bond yield

m Average risk premium of portfolio exc A63, NWP, Affinity, HS1

Additional risk premium of A63, NWP, Affinity, HS1

Mar 16 Sep 16 Mar 17 Sep 17
AB3 AB3 AB3 & AB3,
Northwest Northwest
Parkway Parkway,
Affinity
Water &
HS1

7.0%

1. The A63 Motorway, Northwest Parkway, Affinity Water and High Speed 1 (HS1)
Past performance is no guarantee of future performance

hicl.com | 19



A visible long-term income stream /\
HICL

Infrastructure

A Forecast shows visible long term income stream, with a stable capital base over decade.
A This forecast underpins HICL’s dividend.
A The acquisition of long-life assets extends the cashflow duration.

£3,000m
]
]
c I £2,500m
©
a
£
8
o I £2,000m
8
t
2 - £1,500m
£
2
= - £1,000m
L
5
2
= £500m
K]
(=]

£0m

DO O N A A A* D A0 AN DDA DR DA DS O N D KD A DD DN
NN A T D S DD DD DT D I X e Mo H H
BB F PP T F T F T F P F LT L PP P FF P T T T P
HICL Year Ending 31 March
m September 2015 forecast gross cash receipts Cash flows of additional investments
—Portfolio valuation September 2017 (RHS) Portfolio valuation September 2015 (RHS)

Forecasts are not a reliable indicator of future performance; there can be no guarantees that indicated performance will be met hicl.com | 20



Overall yield per share has increased /
ISP HICL\

Infrastructure

A The chart below shows the forecast distributions from the portfolio on a pence per share basis.

A Assets which are accretive on this yield metric improve the Group’s dividend cover.
A The addition of the A63, Northwest Parkway, Affinity Water and HS1 has improved the yield from
the portfolio.

Distributions from portfolio companies
(pence per share)

D10 D g gV P g g g0 b gD gD oD o ol o> o o o SN oD D PO G GV g2 o 10 $0 SN 1D D D S
S B FFFFF T TP T FF L P T L FF T TS T FF T P ST
HICL Year Ending 31 March
® Base cashflows Accretion Dilution

Forecasts are not a reliable indicator of future performance; there can be no guarantees that indicated performance will be met hicl.com | 21



The newer assets! have returns which are well-correlated to inflation HIC/L\

Infrastructure

A The demand-based assets and regulated assets have strong inflation correlation.

A The addition of the A63, Northwest Parkway, Affinity Water and HS1 has increased the inflation correlation
of the portfolio to 0.8.

A This means that if inflation were 1% higher for all future periods the return from the portfolio would increase
from 7.4% to 8.2%?2.

10p

8p
T 6p -
©
=
L 4p -
:1 , A63,

P |

2 0p Northwest !
c Affinity
S Parkway
Z 2 Water
7-; & HS1
s P
g (5.6)
£ Bp
o

_Sp

_10p et ettt et e
Sep-14 Mar-15 Sep-15 Mar-16 Sep-16 Mar-17 Sep-17
= -ve delta m +ve delta
1. The A63 Motorway, Northwest Parkway, Affinity Water and High Speed 1 (HS1) hicl.com | 22

2. As at 30 September 2017
Past performance is not a reliable indicator of future performance



- /
Conclusion HICL\

Infrastructure

To deliver to shareholders along-term, stable income
from a portfolio of infrastructure investments
that is positioned at the lower end of the risk spectrum

Strong inflation Good cash flow Diversified
correlation longevity portfolio

The portfolio is resilient and is well positioned
to continue to deliver stable income to shareholders
over the long-term

hicl.com | 23
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An established, stable and reputable business

Awarded Enhanced Status and delivering on our promise

Key Achievements in 16/17

* Leakage reduced by 7.9 million

. \ -
Saffron Walden ||treS
PY @ Stevenage _ )
Luton « Complaints down by 23%
® Harlow | '
S « 820KM of mains cleaned

* Reduced abstraction by 5.82
million litres per day to protect

/ w k' ! - -, . -
L wong g _ sensitive river catchments

Guildford
o :

—_— LONDON

L « Leading the industry with respect
Folkestone to the Abstraction Incentive
Mechanism

* Workplace injuries rate @ 0.23
for every 100,000 hours worked.

¢
Affinity Water



Stable financial performance

Financial highlights

EBITDAM

£132.6m

£132.3m

2015/16 2016/17

Capital Investment!?!

£122.8m

£78.5m

2015/16 2016/17

AN PE

Underlying Operating Profit[?

£87.2m

£82.3m

2015/16 2016/17

Dividends Paid
£42.4m £41.5m

2015/16 2016/17

EBITDA as calculated in the March 2017 management accounts
Adjusted for £9.5m of transaction costs expensed on extinguishment of bond relating to the bond exchange carried out in 2016/17

Capital investment prepares on a statutory basis net of capital contributions and including investment intangible assets

Cash Generated from
Operations
£140.1m

£129.2m

2015/16 2016/17

Net Debt

£885.2m
£809.3m

2015/16 2016/17

Adjusted to show ultimate distributions to Shareholders including interest paid on shareholder loans

Affinity Water



Stable financial performance

Debt structure

1.

Securitised debt structure with gearing measured against Regulatory Capital Value
(RCV). Published RCV at March 2017 was £1,156m

100%
90%
80%
70%
60%
50%
40% Debt
30% £722.5m
20%
10%

0%

Notional Structure

Prepared on a basis consistent with debt covenant documents

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Class B Debt £105.0m

Class A Net
Debt

£780.2m!!]

Actual Structure

Affinity Water

6



Stable financial performance

Wholesale Totex performance

Outperformance in regulatory Wholesale Totex 2016/17
£280.0
£270.0
I
£260.0
£250.0

£240.0

£230.0

£220.0
FD Totex Efficiencies Actual Totex

9
Affinity Water



Mike Pocock
Director of
Asset Strategy

Drew Ritchie
Managing Director
Wholesale Operations

Tim Yearsley
Head of
Treatment Sirategy

Graham Turk
Head of Production

Fiona Waller
Head of Water Quality
Services

Affie Panayiotou
Head of
Water Strategy

Amaud David
Head of
Business Intelligence

Anton Gazzard
Head of Business
Transformation

Patrick Cambell Vacancy
Network Asset Director of Health and
Strategy Manager Safety

Lauren Schogger

Programme Director
(Change)

Julian Foster
Community Delivery
Director

Kevin Bennett
Head of
Community Operations

Jo Ann Lee
Head of Wholesale
Customer Operations

Amanda
Reynolds
Director of Customer
Relations (Household)

Vacancy
Head of
Debt Management

Jacqueline Welsh

Head of Customer
Services

Katy Stallbrass
Head of Customer

Strategy and
Experience

Stephanie Hurry
Customer Water Saving
Project Manager

Great people / great culture

A strong leadership team

Tim Monod
Director of Legal &

Chris Offer
Director of Regulation

PESUETDE, 200 and Corporate Affairs

Company Secretary

Alan Shaw
Head of Audit Risk
and Compliance

Rob Hutchinson
Head of
Corporate Affairs

Karen Austin
Head of Governance
and Pension
Trustee Chair

Lisa Cornford
Regulation Programme
Manager

Julie Smith
Head of
Legal Senvices

Head of
Economic Regulation

Sian Woods Re?:laggcli:l C;Ilir'a:;:qy
Assistant Company i Do s
Secretary & Pricing Review

Manager

Denita Mendes-
Caville
Service Recovery
Manager

Tim Charlesworth

. Water
) industry
Debbie Ryan Peter Rowland
People Director CIO
Other
sector
E?TafBPa"?en Andrew Bone
Lejamoing ea?ll(]i Head qf Infﬂnnajiﬂn
Development Security and Risk
Vacancy Nick Burton
Head of People Head of IT

Wholesale Operations

Service Delivery

Bill Maynard

Mark Hunter

Head of Talent 1
Acquisition Head of Portfolio
Clal_ilrengfpde Andy Morris

ead of T
Head of Digital
People Support
Sernvices Development

James Moore
Programme Director
for Open Water

Lauri Giambroni
Head of People
Customer Relations

Attul Sehgal
Head of Innovation
& Architecture

A mixture of experience from the Water and other industries

Working to make the business more efficient

Reducing the layers between teams and customers

Restructured the business for the future

¢
Affinity Water



Great people / great culture

Our culture and commitment to our customers

%mmyﬂw@smﬂf‘m&mwﬁ%rwfmaw.
(1™ - starts ity owr deddication. avd focus
> WWMMWWMMM#
- fawm\«gm,#‘wfmmﬁ
X3 a deivig foree thal~shapes o atfifade avd approacts.

Dﬁw%wmm{km&mm
o cudtower’s and stakzebtldecs.

Efkamywcfﬁlkmd&mfbmmn i
O s the prive we tatee s o deliery and cor perfirmance.
o for ewr colle cudfowers
m% cuw}’mw we ke, W\’\
R, Ao 15 e the leacking, commty lesscd ante coupacs
Kstarts avd evds enth owr wae.

Ad s Totugh aeryttving we do.

Our Customer Charter

Five commitments that flow through
everything we do...

« It starts with our dedication and focus on supplying
high quality drinking water

» Our empathy with our customers and commitment
to always being effective, efficient and safe

» The way we talk and listen to our customers
and stakeholders

« The pride we take in our delivery and performance

- An Affinity for our colleagues, customers and
the environment we serve

¢
Affinity Water



Delivering on our promise

A stretching business plan

» Largest PR14 percentage leakage reduction
target in the industry

» Largest sustainable abstraction reductions in
the industry

&
Affinity Water

l“"" F LAY

f ) ("l ! ] Rl
2, AR Bt L :
~ N % XY

» One of the first company’s to introduce the
Abstraction Incentive Mechanism to protect the
Environment

Our Business Plan
for 2015-2020

» Bills reducing in real terms by 5% by 2020
 Installing over half a million water meters

* Reducing customer consumption by 7%

¢
Affinity Water



Delivering on our promise

2015/16 2016/17 2017/18 2017/18 2018/20
Programme Measure Year 1 Year 2 Year 3 Target | |Year 3 Planned Year 5
Health & Safety AFR 0.27 0.24 d 0.14
Health & Safety LTI 6 6 d 4
Health & Safety Days Lost 212 <200 _ <200
Health & Safety |  RIVO Close out 85% 92.50% — 94.50%
sim Number & Position 4.36 >9th place tbc
Leakage MI/D 173.78 168.1 / 157.3
Water Savings #of Meters installed 29,491 50,000 _ 71,607
HWECs Installs 12,996 25,000 — 25,000
Lead Programme Installs 8,351 4,160 — 4,000
Main Cleaning Kms 188.4 100 — 0
Trunk Mains Kms 7.8 19 20.1
Main Renewals Kms 107.9 117 83.3
Abstraction Reduction MI/D 6.7 - d 42.09
Security (SEMD) # of sites 0 22 / =
Water Quality % 99.99 >99.95 —) >99.95

¢
Affinity Water



Delivering on our promise

Adopting a community focused approach

Providing tailored operational and service
solutions to communities

« Targeted interventions simpler to carry out

* Operationally clear which communities need
more investment

« Targeted social interventions working with
charitable organisations on debt, employment
skills and the environment

Performance commitment

Population Served Total: 3,607,100 330,100 446500 | 707,000 | 579600 | 296,000 | 532300 | 167,000 | 148600
Area in KM2 Total: 4,517 476 299 586 273 1192 456 413 382
Leakage (millions of litres of treated water per day) 29 29 5 46 15 20 5 4
e . 156 159 155 165 149 150 127 134
(average litres used per person per day)

Compliance with water quality standards

{Mean Zonal Compliance - find out more at: 100% 99.87% | 99.93% | 99.95% 100% 99.97% | 100.00% | 99.99%
www.dwi gov.ukfabout/)

Customer contacts regarding discolouration .

{contacts recelved per 1,000 population) 032 0.28 026 0.25 053 0.22 025 018
Ll Gk 2 22 ) 2 0.07% 0.43% 0.05% 001% 0.14% 0.27% 0.00% 0.00%
interruptions to supply over 12 hours

Number of burst mains per 100km of pipework 23 23 18 21 b3 15 11 a
Affected customers not notified of planned supply

interruptions of aver 4 hours - ’ i - = ! ? “
Planned works taking longer to complete than notified 31 34 85 141 185 o 0 0 a4

Affinity Water




Investing in our future

Technology — Building a Tech-Savvy Utility

Water to the Cloud
* Leak Detection
* Core Infrastructure
* Cyber Security

e Maximo

¢
Affinity Water




Investing in our future

Customer Service / My Account

Our Digital Customer Journey New bill design

Tracitional (high Divital and Social * New A5 design
raariionar (ngn- igital an ocia Fpe) 3 .
touch) ? interaction Digital Seif-Serve e User fr|end|y

« Jargon free

Data-driven customer insight = personalised, .
responsive experience * Clear call-to-action
N
Q Voice
oa k Webchat Webchat
epcna il nl it
Field i i i
(human) (artificial |:| D
agent IVR self- intalli ——
service D n intelligence) =
Social Website
a (AW sites) Q’ ) & Apps

Digitally

White @ SMS ” enabled

Email

Social
(forums)

New ‘My Account’
Allowing customer to self-serve and make
payments using a single log-in

¢
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Strong, stable business, fit for the future

Industry Awards 2017

o . .- The Institute of
" o259, ° Customer Service
- UK Cusfomer Satisfaction

Global
AWARDS T
2017
Finalist Aﬂlﬂﬁfﬁﬁgm 201 7
icmr
europeancallcentre IChemE et F I N A I. I S T

ﬁmﬁé”?"d

% UK CUSTOMER
EXPERIENCE AWARDS 17

FINALIST
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Strong, stable business, fit for the future

Demand growth

Achieving our

ambition Climate change

» Strong & Stable

e * Predictable regulated
atering,
water Company

i efficlency and
consumption

Resilience

e - - - - -

 Rules well understood

» Delivering on our Vision

Collaboration
and sharing

* Great complementary
investment for HICL

Leakage Water quality

Sustainable

Affinity Water




Creating Real Value. A\ Infra Red

Capital Partners

HICL Capital Markets Seminar

InfraRed’s approach to responsible delivery and management of investments
Ben Loomes, Head of Infrastructure, InfraRed

6 February 2018

This document is issued by InfraRed Capital Partners Limited
(“InfraRed”). InfraRed is authorised and regulated by the Financial
Conduct Authority (“FCA”). This document is for information and
convenient reference and does not constitute an offer or solicitation
for, or advice that you should enter into, the purchase or sale of any
security or other investment product or investment agreement, or any
other contract, agreement or structure whatsoever. Refer to page 2
for further importantinformation.

Private and Confidential

ircp.com




Disclaimer

This document is issued by InfraRed Capital Partners Limited (“InfraRed”). InfraRed is authorised and regulated by the Financial Conduct Authority (“FCA”) with firm reference number 195766. This document
is for information and convenient reference, and does not constitute an offer or solicitation for, or advice that you should enter into, the purchase or sale of any security or other investment product or investment
agreement, or any other contract agreement or structure whatsoever.

Recipients of this presentation should not engage in any behavior in relation to qualifying investments or related investments (as defined in the Financial Services and Markets Act 2000 ("FSMA") and the Code
of Market Conduct made pursuant to FSMA) which would or might amount to market abuse for the purposes of FSMA.

InfraRed has based this document on information obtained from sources it believes to be reliable but which have not been independently verified. All charts and graphs are sourced or derived from publicly
available sources or proprietary data. Except in the case of fraudulent misrepresentation, InfraRed makes no representation or warranty (express or implied) of any nature or accept any responsibility or liability
of any kind for the accuracy or sufficiency of any information, statement, assumption or projection in this document, or for any loss or damage (whether direct, indirect, consequential or other) arising out of
reliance upon this document. Statements made in this document relating to HICL Infrastructure Company Limited & The Renewables Infrastructure Group or any other product or investment (the “Products”)
are intended as a summary and not a complete description and may be subject to change. InfraRed is under no obligation to keep current the information contained in this document.

Prospective investors are solely responsible for making their own independent appraisal of and investigations into the products, investments and transactions referred to in this document and
should not rely on any information in this document as constituting investment advice. This document is not intended to provide and should not be relied upon for tax, legal or accounting advice,
investment recommendations or other evaluation of the Products. Prospective investors should consult their tax, legal, accounting or other advisors. The levels and bases of taxation can change. Prospective
investors should not rely upon this document in making any investment decision and should obtain their own independent investment advice. The final version of the Products’ legal documents contains
material information not in this document. Investment in the Products, investments and other transactions referred to in this document involves particular risks - prospective investors should read and
understand the explanations of risk in the final version of the Products legal documents before making any decision.

Investments can fluctuate in value, and value and income may fall against an investor’s interests. Changes in rates of exchange and rates of interest may have an adverse effect on the value or income of the
investment or any potential returns. Figures included in this document may relate to past performance. Past performance is not a reliable indicator of future performance and there can be no assurance that
the Products, investments and other transactions referred to in this document will achieve their objectives or target returns or that investors will receive a return from their capital, or that investors will receive
back the capital originally invested.

The Alternative Investment Fund Managers Directive (Directive 2011/61/EU, "AIFMD") applies when an alternative investment fund manager ("AIFM") markets an alternative investment fund ("AIF") to
investors domiciled or with a registered address in the EEA. This may either be through the direct or indirect offering or placement of shares or units in an AIF managed by it or when another person makes
such an offering or placement at the initiative of, or on behalf of, the AIFM.

The Products, investments and other transactions referred to in this document to which this document relates do not constitute capital raising in respect of the relevant AlFs. The marketing restrictions set out in
the AIFMD therefore do not apply, although any promotion of the Products, investments and other transactions referred to in this document will be undertaken in accordance with all applicable regulatory
requirements in the relevant jurisdiction.

Reproduction of this document, in whole or in part, or disclosure of any of its contents, without prior consent of InfraRed or an associate, is prohibited. This document should be distributed and read in its
entirety. This document remains the property of InfraRed and on request must be returned and any copies destroyed. This document 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 law or regulation.

InfraRed Capital Partners Limited is authorised and regulated by the Financial Conduct Authority, with firm reference number 195766. Registered in England No. 3364976, Registered Office: 12 Charles Il
Street, London, SW1Y 4QU, United Kingdom.
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InfraRed business overview

Market understanding and
sector expertise

Responsible investment and

asset management practices

Creating real value



InfraRed: a leading international investment manager

Key statistics across the Infrastructure
and Real Estate businesses

N London

$10bn 25 year R p..
equity managed track record New York A

A Hong Kong
17 300+
funds raised transactions / Sydney
140+ 18
employees nationalities

Source: InfraRed as at 31 December 2017
A\ |nfl’aRed ircp.com 41
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Over $10 billion equity under management

Investor base by investor type

Investor base by geography

Non-profit organisations Sovereign wealth
Other

Corporations
Investment Pension funds
banks
Insurance
companies

North America

Middle East

Rest of Europe

UK
Asset Individuals (inc.
managers retail) and family
offices
Source: InfraRed analysis estimated at 31 December 2017 across infrastructure and real estate
A InfraRed repcom | 42
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InfraRed: consistent growth and track record of managing third-party capital

Equity under management! ($ millions)

12,000

10,000

8,000
6,000
4,000
2,000

2011 2012 2013 2014 2015 2016 2017

Source: InfraRed
1. Calculated as net asset value plus undrawn capital at 31 December of each year
A InfraRed

2. As at 30 September 2017 ircp.com 43
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Infrastructure funds with no overlapping investment strategies

Development funds

The Renewables
Infrastructure Infrastructure Group

AN /\TRIG

Portfolio of social, transportation,
energy generation and energy
supporting infrastructure assets in
developed economies

Portfolio of onshore wind and solar
energy generation and energy storage
assets in the UK, France and Ireland

Portfolio of PPP, regulated and
demand-based assets in the UK,
Europe, Australia and North America

2006

Launch (IPO)

FTSE 250

London Stock Exchange

£2.6 billion

Market capitalisation®

116

Number of investments

2013

Launch (IPO)

FTSE 250

London Stock Exchange

£1.0 billion

Market capitalisation®

¥4

Number of investments

1997

First infrastructure investment

5

Funds

c. $3 billion

Raised over 20 years

56

Realised investments

Income focussed Income focussed Capital gain driven

Source: InfraRed. All data presented as at 31 December 2017, unless stated otherwise
/ 1. Calculated based on total voting rights as reported by each company on 31 January 2018 and share price on 31 January 2018 )
—‘\ Infra Red as reported on the website of the London Stock Exchange Irep.com a4
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InfraRed Infrastructure team

Development
Funds
Management

Origination Asset and
and Execution Portfolio
team Management

Investor
Relations

HICL Fund TRIG Fund

Management Management

= Integrated team of c. 80 infrastructure
professionals

= Geographical coverage across five continents

= Strong cross-sector experience with in-depth
technical knowledge

= Greenfield and brownfield investment skills s B

A\ InfraRed ircp.com 45
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InfraRed business overview

Market understanding and
sector expertise

Responsible investment and
asset management practices

Creating real value



Market: risk-reward spectrum

Risk

\)3’666 \

NEY

Private equity
Asset heavy service companies

Core-plus assets

Greenfield projects
Economic infrastructure
Demand-based and contracted energy generation assets

PPP projects and regulated assets

Reward

Source: InfraRed

A\ Infra Red lllustrative purposes only ircp.com
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Integrated and well-tested investment process

Origination & Portfolio & Investment

Execution Asset Management Committee HICL Board

Investment screening

Sourcing and Negotiation and Due diligence support Authority to proceed

Oversight of strategy

i ; and portfolio mix
execution structuring P
Transaction documentation Due diligence sign-off
i i inal i Final review o Investment approval®
Financial close FIn;;rQ%%iéTsent Final investment approval pp
Board f\ Board representation
On-boarding representation Handover Day-to-day o ol
interaction with the QU il
asset and and asset
---------------------- its stakeholders - performance reviews —— et
. : Asset management
On-going g/lnoddsglrfgtliivxz approvals Quarterly portfolio
management o ) and asset
Financial reporting performance reviews
Source: InfraRed
A\ Infra Red 1. Investment approval is sought from the HICL Board if the investment parameters fall outside InfraRed’s agreed delegation ircp.com 48
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Ten years investing in demand-based assets

Tyne Tunnel, UK (2007)
North West Parkway, USA (2017)

SH 288 Toll Lanes, USA (2016) A63 Motorway, France (2011)*

Source: InfraRed
1. First investment in the A63 Motorway was made by InfraRed Infrastructure Fund Il in 2011. A 13.8% interest
A\ InfraRed

was separately acquired by HICL from ColasSud Ouest and Spie Batignolles in 2017. irep-com

Capital Partners
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Ten years in North America

North West Parkway,
Colorado (2017)

Portsmouth
Bypass, Ohio (2015)

New York office
opened in 2008

SH 288 Toll Lanes,
Texas (2016)

Kicking Horse Canyon

Transit, Briti hmqbia
(2010) e

Surrey Outpatient Facility,
British Columbia (2009)

Royal Canadian Mounted Police
HQ, British Columbia (2010)

Igaluit Airport,
Nunavut (2013)

Source: InfraRed

A InfraRed

Capital Partners

ircp.com

50



InfraRed business overview

Market understanding and

sector expertise

Responsible investment and
asset management practices

Creating real value




High Speed 1

= 109km high-speed rail link between London St
Pancras and the Channel Tunnel

= 30-year, demand-based concession with low
correlation to the rate of economic growth

= HICL and co-investors advised by InfraRed
comprise 65% of equity

= Strong governance position achieved through
alignment of co-investors’ long-term
investment objectives

Source: InfraRed

A InfraRed ircp.com 52
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High Speed 1: Significant and diverse resources involved in the investment

\ InfraRed Shared
HICL Corporate Services

Infrastructure
Asset
Management
,@ is

Transaction team

A7

Investment
Committee

‘% @
Investment Committee 7
7

Co-investment Director

Investment Director / Investment Executive 10
Analysts & Associates

Corporate Services 4

Source: InfraRed

A InfraRed ircp.com ‘ 53
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200 separate infrastructure projects over more than 20 years

o
»

=2 ‘...ﬂm 1l el iy

’ lu 'A'xllihf
W) e

Source: InfraRed

A InfraRed ircp.com 54
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A commitment to creating value for all stakeholders

Helicopter Training Facility
InfraRed’s first infrastructure investment,
which was made in October 1997

Contract extension in 2017 — creating value
for all stakeholders

Source: InfraRed
ircp.com 55
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Investment and asset management decisions for the sustainability of
critical infrastructure

London Underground Connect

Investment in December 1999
Will be HICL's first asset to be handed back to

the public sector in 2019

Source: InfraRed
ircp.com 56
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InfraRed business overview

Market understanding and
sector expertise

Responsible investment and

asset management practices

Creating real value



Creating real value

To create real value for all stakeholders

Market and sector Responsible
asset management

practices

=PRI A+

Experienced and
international skill base

expertise with strong
networks

1. InfraRed is a signatory of the Principles for Responsible Investment (‘PRI’) and its infrastructure business maintained its ‘A+’ rating
in 2017, the highest attainable rating. The rating has to be read in conjunction with the PRI assessment methodology, which can be
4\ InfraRed

found on the PRI website www.unpri.org/report/about-reporting-and-assessment Irep.com o8
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Dyan Crowther
CEO, HS1 Lid
6 February 2018



http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi9roqC8OHTAhXLFywKHUt7BqMQjRwIBw&url=http://www.telegraph.co.uk/news/uknews/road-and-rail-transport/10878607/Railway-station-shops-buck-high-street-trend.html&psig=AFQjCNGwEZIOaspDpYCNJTwhytGA1DX57w&ust=1494387092750623
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The UK's only high-speed railway &7




An Exceptional UK Infrastructure Asset

The Physical Infrastructure Unique Assets

F A

i

9’077 Tunnel boundary

fl Channel
' 3

LS
St Pancras Stratford Intl. Ebbsfleet  Ashford Intl.

Intl. Station Station Intl. Station Station
London
Amsterdam
(~4hrs)
Cologne
(~4hrs)
Paris  Brussels Frankfurt
(~2hrs)  (~2hrs) (~5hrs)
HS1 is vital to its stakeholders, customers and the community

IGH
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HST is Essential Infrastructure

- Adds Capacity to Existing .
Connects Cities and People Congested Network Supports Government Policy

HS1 at 50% Capacity

@ Population (m)
= HS1 direct routes

= EXisting routes
(requires change)

BRITAIN
RUNS
ON RAIL

AMSTERDAM @B
@ Kent o

§ UK Passenger Journeys CAGR ‘09-'16
# Rotterdam

LONDON P
Ll & ® Cologne
1€ FBRUSSELS @D 5.0% "
CDG, ® Frankfurt U/ |
Paris Disneyland Crossra“
e Strasbourg —
Nantes London & South East HS1
0.6 ] Classic rail
® GENEVA = Classic network overcrowded = High population density makes rail
Bordeaux >29m attractive
1.4 Avianon seople = HS1 has capacity o
& ¥ Nice = Pricing pressures encourage
Morseille® = HS1 has gained domestic market commuter growth

share - now at 23%
= Rail enjoys broad political support

Critical infrastructure supported by strong fundamentals

HIGH
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The World's Leading High Speed Rail Experience

Delivering Our Strategy to / Protect \ Enhqnce\ Grow \

L]
Using Our Values
Safetyis no Punching Winning Personal feel,
accident - we all above by professional
play our part our weight inches delivery

Customer Continuous Asset
. . . Service Improvement Plan
Delivering Operational Excellence
Under Six Leading Pillars o Valve for Eo—
Py Money Expertise

Strong business, strong team, strong plan

HIGH
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Simple Business Plan

| Revenue | -

| Operating Costs

Earnings Before Interest, Tax,
Depreciation & Amortisation
(EBITDA)

Domestic
Passenger IRC

International
Passenger IRC

Operations,
Maintenance and
Renewals Income

Power Charges £16m

Station Charges £25m

Retail & Advertising £25m

Car Parking £7m
- Otherincome  £2m

£306m

Stations

TOTAL

~HIGH

&z

OMRC

£67m

Power Costs £16m

Station Charges

Retail Costs
Car Park Costs

£10m
£2m

£121m

Cash Flow Available for Debt Service

£1m

£15m
£6m

6

N




Enhancing what we have and what we do

CCO = m () ==

I E"“"q’“’f‘ﬁvn £ ) JL R P

Composite Masterplan Phase 2 Platform Level

plan Phase 2C Level

HIGH

&
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Traffic Growth: There Is more to come

Train Path Outlook

e

2011E 2016E 2021E 2026E 2031E 2036E 2040E

Domestic Paths International Paths

HIGH

66



Significant Scope for Eurostar or Another TOC 1o
Infroduce New Rouftes

Addressable Market for HS1

@ Leeds
Manchester @ ,
.
-

Birmingham @

LONDON
Heathrode
Airport

S 1 direct routes s Existing routes (Require change)
New high speed routes - HS2
OPotential Entrants @»2016 air passengers from London (million)

HIGH



Further Potential Opportunities

St Pancras Plant Room Relocation

= Potential fo convert existing plant areas along Midland Road into
retail areas

= Would provide "active frontage” to increase permeability and
encourage activity along Midland Road Grand Terrace

initial cost of project, generating between 1.5k and 6.4k

oo

achievable annual rent incomes, assuming conservative
MGRs of £150 per sqg. ft. (based on office income at

£80/sq. ft.)

St Pancras Upper Decking

=  Opportunity for a similar development to Liverpool Street

Sq. ft. of potential additional floor space

initial cost for a 5 storey development at 32K sq. ft. per

£48-65m
loor

000

potential annual rental

Plant Room Conversion Plan

Boilers
and flues

Air cooled
chillers

B
<‘— Ventilation and
pumping plant

—
€—— Electrical

transformers

switchgear
-

Water storage

Side View of St Pancras

and sprinklers

Pancras Road

HS1 is exploring larger scale capex to drive a step-change in the St Pancras retail offering

HIGH

\
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Delivering to shareholders long-term, stable

iIncome from a diversified portfolio of

Infrastructure investments positioned at the —)

lower end of the risk spectrum




