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Important information HICL\

Infrastructure

For Investment Professionals (as defined under FSMA 2000). Individuals without professional experience in matters relating to investments
should not rely on this information

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 PLC and their respective operations. 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, HICL ( i H | n@&aning HICL Company Limited prior to 31 March 2019 and HICL Infrastructure PLC from 1 April 2019 onwards) 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 HICL, nor any of HICL's advisers or representatives, including its investment manager, 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 HICL 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 HICL.

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 HICL 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, H | C Lsi@ages will only be offered to the extent that HICL: (i) is permitted to be marketed into the relevant EEA jurisdiction; or (ii) can
otherwise be lawfully offered or sold (including on the basis of an unsolicited request from a professional investor).

An investment in HICL 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 HICL and its corporate subsidiaries. These forward-looking statements represent H | C LexXpsctations 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. H | C Ltadgeted returns are based on assumptions which
HICL considers reasonable. However, there is no assurance that all or any assumptions will be justified, and H1 C Lrédusns may be correspondingly reduced. In particular, there is no assurance that
HICL 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 HICL will achieve comparable results to
those contained in this document, that any targets will be met or that HICL 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 HICL Gu e r n sAenya Report for the year ended 31 March 2019 available from HICL's website. Unless otherwise stated, the facts contained herein are
accurate as at 30 September 2019.

Past performance is not areliable indicator of future performance
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H | C Ledt#re investment business was transferred from HICL Infrastructure Company Limited ( i HI1 GuLe r n s t® HICD Infrastructure PLC (the
i Comp a oy d April 2019, by way of a scheme of arrangement as detailed in HICL Gu e r n s Rrgspectus dated 4 March 2019. To enable an
improved assessment of the Co mp a nigv@stment business comparative data in the below section (for the six months to 30 September 2018, and
as at 31 March 2019) relates to HICL Guernsey, being the owner of HI1 C Lilvestment business until 1 April 2019. All financial information from 1
April 2019 relates to the Company. Throughout i Hl Crheans HICL Infrastructure Company Limited prior to 31 March 2019 and HICL Infrastructure
PLC from 1 April 2019.
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Sustainable Business Model Delivers Long-term Income
HICL is differentiated, delivering core infrastructure investment characteristics

AN

Infrastructure

DELIVERING SUSTAINABLE INCOME FROM A DIVERSIFIED PORTFOLIO OF

CORE INFRASTRUCTURE INVESTMENTS AT THE LOWER END OF THE RISK SPECTRUM

Low single asset
concentration risk

Strong inflation

correlation

Good cashflow

46,

Ten largest assets as a
proportion of portfolio
value at 30 September 2019

0.8

Correlation of portfolio

returns to inflation2

at 30 September 2019

28.5y

Weighted avg asset life

Outperformance

Enhance communitieso
experience of infrastructure
and improve financial
performance

VALUE
ENHANCEMENT

VALUE
PRESERVATION

ACCRETIVE
INVESTMENT

Resilience

A sustainable
portfolio of
investments that
benefits from a
strong, long-term
social purpose

longevity at 30 September 2019 Active management
Deliver well-maintained
infrastructure for end users and
generate base case cash flows
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 hicl.com| 4

increase by 0.8%
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Consistent delivery over 13 years

Record

ad\

Infrastructure

Dividend increased by 32% over 12 years
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HICL has outperformed FTSE All Share while offering a low beta
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Total Return (NAV growth and dividends) of 9.3% p.a. since IPO
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Growing dividend has maintained a 4 - 6% yield
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Source: InfraRed, Thomson Reuters Datastream.

3. 250-day rolling beta hicl.com| 5

1. HICL Infrastructure Company Limited prior to 31 March 2019, HICL Infrastructure PLC from 1 April 2019 4. Dividend yield calculated based on historic dividend paid (shown on the

2. This is a target only and not a profit forecast. There can be no assurance that this target will be met

graph in purple) divided by prevailing share price (shown on the graph in red)

Past performance is not a reliable indicator of future performance
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Strategic Focus HICL\

Delivering sustainable income from a diverse portfolio of core infrastructure investments Infrastructure

Performance z Resilient portfolio performance underpinning continued NAV growth despite headwinds
A NAV growth of 0.3p per share to 157.8p for the six months to 30 September 20191
A Solid cash flow, with dividend cover of 1.05x (1.06x at September 2018)

Portfolio z  Two accretive investments further increase portfolio diversification:

optimisation A Investment in the in-construction Blankenburg Connection PPP project (the Netherlands) was
finalised in the period

A Race Bank OFTO, which supplies renewable energy from offshore windfarms to the UK grid,
reached financial close following the period end

z Two strategic disposals announced after the period end, which take advantage of favourable market
conditions, to enhance portfolio metrics and deliver additional shareholder value

Sustainable z On track to target dividend of 8.25p for the year to 31 March 2020, with 4.12p in dividends
dividend announced to date
z Predictable, stable cashflows from HICLG6s portfo

guidance?; 8.65p per share for the year to 31 March 2022

Outlook z The Investment Manager continues to progress a healthy pipeline of core infrastructure
opportunities

1. Past performance is not a reliable indicator of future performance hicl.com | 7
2. This is atarget only and not a profit forecast. There can be no assurance that this target will be met



Performance Highlights

Resilient performance for the six months to 30 September 2019

AN

Infrastructure

157.8p

NAV per share

Up 0.3p from 157.5p at 31 March 2019

7.1%

Weighted average discount rate

7.2% at 31 March 2019

5.71%

Annualised Shareholder Return?

15.0% for the six months to
30 September 2018

1.09%

Ongoing charges ratio?

1.09% for the six months to
30 September 2018

New Dividend Guidance?4

8.65p for 2022

Reaffirmed Dividend Guidance?#4
8.45p for 2021
8.25p for 2020

1.05x

Dividend cash cover

1.06x at 30 September 2018

1. Based on interim dividends paid plus uplift in NAV per share in the period

2. Expressed in pence per ordinary share for financial years ending 31 March

Associati &R aésfurffl%ﬁet@'c}twﬁ {ar@eot Wﬂ”ﬁqq rpgtﬁ guidelines

Past performance is not a reliable indicator of future performance

3. Calculated in accordance with

4. This is a target only and not a profit forecast. There can be
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