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Important information (1/2)

This document contains information provided solely as an update on the financial condition, results of operations and business of HICL Infrastructure PLC (“HICL” or the “Company”). Nothing in this document or in any
accompanying management discussion of this document constitutes, nor is it intended to constitute: (i) an invitation or inducement to engage in any investment activity, whether in the United Kingdom, the United States or in
any other jurisdiction; (ii) any recommendation or advice in respect of the shares in HICL ("Shares"); or (iii) any offer for the sale, purchase or subscription of any Shares. This document does not constitute an offer to sell to or
solicitation of an offer to purchase from any investor or in any jurisdiction in which such an offer or solicitation is not permitted or would be unlawful. Each investor must comply with all legal requirements in each jurisdiction in
which it purchases, offers or sells HICL’s securities, and must obtain any consent, approval or permission required by it. The Shares have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act"), or the securities laws of any other jurisdiction of the United States. The Shares may not be offered or sold, directly or indirectly, within the United States, or to, or for the account or benefit of,
"US Persons" (as defined in Regulation S under the Securities Act). This document has not been approved by a person authorised under the Financial Services & 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 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. In particular, any information in respect of past performance (including without limitation past performance of HICL, the Shares and/or HICL's portfolio) cannot be relied upon as a guide to future performance.

Although HICL has attempted to ensure the contents of this document are accurate in all material respects, 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, its Alternative Investment Fund Manager, InfraRed Capital Partners Limited (“InfraRed”), nor any of HICL's advisers or
representatives 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. In particular, no responsibility is taken or accepted by HICL, InfraRed or any of their respective directors, employees, officers, agents or advisers and to the fullest extent permitted by law all liability is expressly
excluded by each of them for the accuracy of the computations contained in or underlying this presentation and the assumptions upon which such computations are based. Nothing in this paragraph shall exclude, however,
liability for any representation or warranty made fraudulently. All data is sourced by HICL unless identified as otherwise.

This presentation includes certain indicative figures, statements and estimates with respect to HICL which are included for purely illustrative purposes on the basis of certain hypothetical scenarios. Such information reflects
various assumptions concerning anticipated results and is subject to significant business, economic and competitive uncertainties and contingencies, many of which are or may be beyond the control of HICL and its advisers.
This presentation may also include target returns for HICL, including total return targets and proposed dividend policies (the “target returns”). The target returns, and the cash flows intended to support them, are in all cases
targets based on illustrative scenarios and are not profit forecasts or projections. Target returns are based on InfraRed’s beliefs and estimates regarding the returns that may be achievable on future investments and strategies
that HICL intends to pursue, including assumptions regarding holding periods and exit dates, and amount and cost of leverage, but by their nature they are aspirational only. These target returns are not a guarantee, forecast,
projection or prediction of performance, which is dependent upon a number of factors within and outside the control of HICL, InfraRed and their advisers and representatives.

Such figures, statements, estimates and target returns, and any financial modelling and analysis which may have been conducted to produce such information, do not account for all potential risks, uncertainties or variables
that may impact the outcomes, and the assumptions underlying them are hypothetical and by their nature aspirational. Accordingly, there is no assurance that such figures, statements, estimates or target returns will be
realised. The actual results may vary from those set out herein, and those variations may be material. Past performance is not indicative of future performance.

No representations, warranties or undertakings are, or will be, made by any party as to the accuracy, reasonableness or completeness of such assumptions, figures, statements, estimates and target returns or that any
figures, statements, estimates and target returns will be achieved. In furnishing this presentation, none of HICL nor any of its advisers and representatives are undertaking any obligation or duty to update or otherwise revise
any of the information contained herein or in any other written or oral communications transmitted or made available to the recipient or to correct any inaccuracies which may become apparent. Furthermore, in furnishing this
presentation, no obligation is undertaken by any such person to provide the recipient with access to any additional information.

Front cover image: Fortysouth, New Zealand , . . . . . . .
Past performance is not a reliable indicator of future returns. Capital and income at risk. hic.com| 2
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Important information (2/2)

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. HICL and its advisers and representatives expressly disclaim any
obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in their expectations with regard thereto or any change in events, conditions or
circumstances on which any such statement is based.

Where reference has been made to past performance, recipients of this presentation should note that past performance cannot be relied upon as a guide to future performance and the value of any investment or the income
derived from it may go down as well as up and investors may not get back the full amount originally invested. Some assets within HICL may be denominated in a foreign currency and will be exposed to movements in the rates
of exchange. HICL will also be exposed to changes in the rates of interest, and these movements may have an adverse effect on the value of the investment or the income derived from it. 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. InfraRed is acting only for HICL and is not acting for any other
person (a "third party"). InfraRed will not be responsible to a third party for providing the protections afforded to clients of InfraRed and will not be advising a third party on investing in HICL.

The information set out in this presentation 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 presentation does not constitute a recommendation regarding HICL and it is not intended to be relied upon as the basis for an
investment decision, and is not, and should not be assumed to be, complete (including that the information contained in this presentation has not been independently verified or audited). No recipient is entitled to rely on this
document, which they receive at their own risk, and no responsibility is taken or accepted by HICL or InfraRed and to the fullest extent permitted by law all liability is expressly excluded by each of them for any losses which
may result from the use of this document or reliance on the information contained herein. Any recipient hereof should conduct its own investigation and analysis of the securities of HICL in relation to any decision to invest.
Nothing in this paragraph shall exclude, however, liability for any representation or warranty made fraudulently.

Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice and this presentation does not disclose all the risks and other significant issues related to making or holding an
investment in the securities of HICL, nor does it propose to do so. This presentation has been prepared solely for the information of the person to whom it has been delivered. By accepting delivery of this presentation, the
recipient acknowledges and agrees to be bound by the limitations and restrictions set out in this notice and acknowledges that it understands the legal and regulatory sanctions attached to the misuse, disclosure or improper
circulation of this presentation.

Note 1: Target returns and projections are hypothetical forecasts representing the opinion of HICL drawn from market experience. Asset returns are presented gross of Company expenses, as a net IRR cannot be reliably
calculated due to changes in fee arrangements and a multi-tiered fee structure preventing asset-level cost attribution. Net Asset Value is reported net of Company expenses, with NAV performance shown on slides 6 and 14.
Forecasts involve assumptions and judgements with respect to, among other things, market conditions, the availability of investment opportunities, and other factors. Performance projections are not a guarantee of future
performance. Actual realised returns depend on numerous factors, all of which may differ from the underlying assumptions on which the projections were based, including changes in economic, operational, political or other
circumstances, broad trends in business and finance, legislation, and regulation and market conditions, among other things. All these things are difficult to predict, and most are beyond the control of InfraRed and its operating
partners. Accordingly, no assurance can be given that such projections will be realized, and actual conditions, operations, and results may vary materially from those set forth herein.

Note 2: The target returns, and the cash flows intended to support them, are in all cases targets based on an illustrative portfolio and scenarios and are not profit forecasts or projections. Target returns are based on InfraRed
Capital Partners Limited's beliefs and estimates regarding the returns that may be achievable on future investments and strategies that the Company intends to pursue, including assumptions regarding holding periods and
exit dates, and amount and cost of leverage, but by their nature they are aspirational only. These target returns are not a guarantee, forecast, projection or prediction of performance. Recipients of this presentation should
review the important information set out on slides 2 and 3
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Our simple proposition

AN

Infrastructure

Active

— Management _ ; Sustainable
- total return

Investment
discipline
by InfraRed

Critical

infrastructure
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Positioned for the next 20 years of infrastructure investment

nimrasativuuiudr

@ Proven delivery model underpins long-term 8 5%
track record of outperformance NAY retu'm Sir?ce PO
@ Resilient portfolio positioned for growth in ~50%
a higher-rate world Growth asset investments 1 O 0/ +
L.~ Significant market evolution; opportunity $100tn+ Total return target'

to enhance portfolio and access growth Global investment need

@ Deliver higher returns aligned with +300-400bps

investor needs in a higher-rate world Increase in sovereign bond yields

Past performance is not a reliable indicator of future results. There can be no assurance that targets will be met or that the Company will make any distributions, or hicl.com | 6
that investors will receive any return on their capital. Capital and income at risk. See ‘Important Information’ Note 1, slide 2.

1. This is a target only and not a profit forecast. There can be no assurance that any targets or investment objectives will be met or that the Company will make any distributions,
or that investors will receive any return on their capital.




Speakers and Agenda HI({\

Infrastructure

InfraRed Speakers

Opening remarks

Infrastructure in a changed world

Building on success

Growth in practice

Agenda
)
)
rizsom.
)

Edward Hunt Mark Tiner Ross Gurney-Read Gianluca Minella
HICL Lead Manager HICL CFO Director, HICL FM InfraRed Head of
Research 2:30pm Break

Portfolio Company Management teams
Continued strategic evolution

Strategy execution

Concluding remarks

Q&A

Adam Stephens Nick Clarke Robert Sinclair
Affinity Water CFO Fortysouth CEO London St. Pancras High Speed CEO
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A ‘higher for longer’ macro backdrop is reshaping the investment landscape
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Geopolitics is reshaping trade, security, Geopolitics, trade fragmentation and supply chain — Long-term rates are likely to remain sticky amid
technology, and energy systems shifts keep commodity and energy prices volatile inflation and fiscal pressures

Core infrastructure supporting energy security, Volatility in energy and commodity prices is Investors seek inflation protection and higher

digitalisation, and reindustrialisation is now feeding through to inflation returns, reshaping infrastructure return
strategic expectations

Source: https://www.policyuncertainty.com, 2: FRED, St. Louis, Global Price Index of All Commodities (PALLFNFINDEXQ, 3. FRED, St. Louis, as at 29 June 2026. Past performance is not hicl.com |
indicative of future returns. For illustrative purposes only.
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Infrastructure investment is increasingly driven by structural growth trends

Projected Infrastructure Investment Needs by 2040, ($106tn.)" Demand Growth Boosts Infrastructure Investment?

Global Data Centre Power Demand (GW) Global Electricity Demand Index (2024=100)
$36tn $28tn
180 130

Transport & Energy, Power & 160 125

Logistics Resources 140 120

120
115

100

80

$19tn $6tn | $5tn -

Digital Waste & | Agriculture 40

Infrastructure UiEie) 5 95

$2tn 0 90

Defense 2024 2030 (Base Case) 2024 2025 2026 2027 2028 2029 2030

— Structural growth trends are expanding investment needs across digital, — Al-driven digitalisation and rising electricity demand are increasing investment
energy, transport and security infrastructure requirements across infrastructure

— Access to a broader pipeline provides investors opportunity to diversify return — Existing core infrastructure requires expansion and modernisation to support
drivers beyond traditional core infrastructure rising demand

1, 2. McKinsey, May 2026. For illustrative purposes only. Past performance is not indicative of future returns. There is no guarantee that the forecast highlighted may materialize. hicl.com | 10



The mid-market has become central to infrastructure growth and investment
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Infrastructure Market in 2015 (Deal Volume)? Infrastructure Market in 2024 (Deal Volume)'
1000 Mid-Market 1000 Mid-Market

900 900

800 Water, $10 800
= DataCentres, $1 ) =
im(/ 700 ATTgo0E B2 Z,’ 700 DataCentres (Colo), $8
c
o o
5 Hydroelectric, $9 B Fibre Optic, $27
3 et - _ Roads, $25 Gas Pipeline, $23 3 600
L%“ 500 Bl [z ing 1 g 500 EVCharging, $4 Battery Storage, $19 Towers, $31
o o s .
E 400 Ew, 55 g 400 Smart Meters, $1 Rt hleating, 33 DataCentres (Hyperscale), LNG Infrastrucutre, $51
= S Ports, $12 $53
Z 300 Ports, $11 Z 300 Blogds, $8 Roads, $13 Airports , $8

Rolling Stock{ $8 -
200 Smart Meters, $0 [ Rolling Stock, $13 200 f-;_.. Hydroger, $4 Gas Pipeline, $42
Biogas,|$0 Towers, $ —~ il b, Electricity T&D, $53
100 _.('P \ f{/ \ a0 f els, \ ectricity , \
0 o (GA } ( 0 T\ ( )
0 500 1000 1500 0 1000 2000 3000 4000
Average Transaction Size ($ million) Average Transaction Size ($ million)

A decade ago, infrastructure investment was concentrated in established The mid-market today spans established sectors and emerging growth opportunities
sectors such as roads, airports and utilities

o L2 . , , ,
The mid-market and emerging sectors represented a relatively small share of Today, ¢.75% of transactions™ are mid-market, reflecting an expanding opportunity set

infrastructure investment activity The mid-market offers lower entry valuations (c.13x EV/EBITDA vs. c.15x for deals

above $1 bn)3

1. Mid-market defined as equity tickets between USD 100 million and USD 300 million. Excludes renewables, InfraLogic, 2026. Bubble size and label = total transaction volume ($bn). 2. InfraLogic, hicl.com | 11
based on number of transactions between 2023 and 2025. 3. InfraLogic, April 2026. Mid-market defined as transactions below $500 million value. EV/EBITDA averages are based on more than 500
transactions completed between 2013 and 2025 with valuation data available, excluding outliers. For illustrative purposes only. Past performance is not indicative of future returns.




Infrastructure is evolving beyond traditional core

nimrasativuuiudr

$ bn.

Infrastructure Assets Under Management, by Strategy ($bn.)’ Core Infrastructure Is Evolving

1600

B Core mCore Plus mValue Add Static Core Evolving Core

1400

1200

1000 Bottleneck to demand growth Supporting capacity expansion

800
600 Maintenance capex Growth capex

400

Balance yield and capex to

Stable yield enhance returns

Core fundamentals remain intact: essential services, stable demand and resilient cash flows
However, delivering durable income increasingly depends on core asset expansion, modernization and growth capex

Core strategies remain pivotal, but capturing the full infrastructure opportunity set increasingly requires exposure to assets benefiting from structural growth trends

Preqin, 27 June 2026. For illustrative purposes only. Past performance is not indicative of future returns. There is no guarantee that the forecast highlighted may materialize. hicl.com | 12
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Sustained outperformance over 20 years

nimrasativuuiudr

NAV p/s and cumulative dividends since IPO

350

0%
- 8 . 5 O net
Total NAV return
250 p.a. since IPO
200
150
100
50 I
0
FY09 FY12 FY15 FY18 FY21 FY24
mNAV per Share (p) Cumulative Dividends (p)

— Changing market conditions have influenced the relative attractiveness of income and capital growth as contributors to total return

— HICLs portfolio has evolved to deliver both income and capital growth, supporting a resilient total return profile and sustained outperformance

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hicl.com | 14




Active management driving NAV progression

nimrasativuuiudr

NAV / share Movement — IPO (March 2006) to March 2026

350p 1

A157
300p - A397

A155.7
250p 1

200p 1

160.2
150p A ¥ (149.3)

NAV in pence per share

98.4

100p 1

50p 1

Op 1 T T T T T
IPO NAV Budgeted Earnings Portfolio Macro Dividends March 26 NAV
outperformance declared

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hicl.com | 15




Multiple drivers of outperformance since IPO
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Portfolio outperformance full breakdown - [PO (March 2006) to March 2026

Other Construction g
2.0p 5.0p

Share issuance and  —n Growth asset %
buybacks = outperformance
10.7p 5.9p
| PPP cost efficiencies &
Accretive sales Eﬂ 4.1p
12.1p ——] '

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hicl.com | 16




Driving outperformance through the life of an asset

Asset valuation-related outperformance breakdown

Construction
5.0p

Core asset-level value creation levers:

Growth asset

" coons B
= -

3
Operate @@

&>

outperformance
5.9p
PPP cost
efficiencies
4.1p
Accretive >

sales
12.1p

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘iImportant Information’ Note 1, slide 2.
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Infrastructure

HICL drives asset valuation
outperformance through four core
levers:

Construct

Initial construction and capex to
achieve planned scale

Expand

Deploying incremental capital
into value growth opportunities

Operate

Maintaining high standards of
day-to-day service delivery

Divest

Executing selective and accretive
disposals to crystallise value

hicl.com | 17




_consinct

5p of outperformance delivered by deep construction expertise

nimrasativuuiudr

TraCk record since lPO MSO Motorway ............................... ~ ’ Bradford BSF Phase 2
|r|sh Prlmary Care .................... .. PO TP TP T P P P PP PSBP North East BatCh
1 8 ich i
N17/18 Road - | Colchester Garrison
Assets delivered across five . N \ A9 Road
countries and five sectors Stoke Mandeville Hospital : Dutch High Speed RaillLink

A”enby & Connaught ........................ é ... ; ....... ". T Blankenburg Tunnel

.............. Zaanstad Prison

~£6.5bn RD901 Roac niiae W, 24
CEEEE Tl Ernla Cantrale Qrinalan e AR O | o BredaCourt

Ecole Centrale Supelec
"""""" Paris-Sud University

......................... University of Bourgogne

In total construction capex
managed

5.0p

NAV outperformance achieved

— Construction assets delivered across a range of geographies, sectors and market conditions

— InfraRed draws on expertise from seven development-focused funds and over 75 greenfield projects

hic.com| 18

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘iImportant Information’ Note 1, slide 2.
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Case study: Blankenburg Tunnel

nimrasativuuiudr

Asset background Construction process and outcome

= Delivery challenged by Covid-19, supply chain disruption and Ukraine-driven
cost inflation

4k' ' l Tunnel link in Rotterdam, supporting Europe’s largest port * |mpacts resolved through effective stakeholder management, including the
’ Dutch state client

(0) Stake acquired by HICL in 2019 following construction = Asset availability and road opening on schedule in 2024, enabling availability
70 A) payments to begin

beginning in 2018

€1 _1 bn Total capital expenditure

= Valuation upside achieved from removal of construction risk premium

— Well-executed construction underpins a strong operational footing, with >98% asset availability in first full year of service

— HICLs £54m equity commitment is due later in 2026 ahead of the commencement of full equity distributions

Past performance does not guarantee or indicate future results. This case study was selected and is presented solely to illustrate HICL’s investment approach and is hicl.com | 19
not an investment recommendation. See ‘important Information’ Note 1, slide 2.
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6p of outperformance from targeted expansion of growth assets

nimrasativuuiudr

Key growth asset expansion driver examples Expected future value drivers’

Operational ) Ii

. g(y FY26 year-on-year increase in combined growth asset
delivery Network rollout and Asset utilisation (0 EBITDA, underpinning portfolio earnings growth
capacity expansion enhancement

(2) .
Collaborative |s-|.-é| e'_é_é ~ £6OO m 5Y self-funded growth capex supporting water

oversight networks, digital rollouts and rail capacity expansion
Strong governance positions ~ Management team selection

— Targeted growth capex and active management drive increasing earnings from the existing asset base

— l|dentifying additional growth opportunities beyond the original investment case to generate further value

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘iImportant Information’ Note 1, slide 2.

1. These are targets only and not profit forecasts. There can be no assurance that any targets or investment objectives will be met or that the Company will make any
distributions, or that investors will receive any return on their capital.

hicl.com| 20
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Case study: Affinity Water H |({\

Infrastructure

AMP 7 (2020-25) vs AMP 6 (2015-20) AMP 8 (2025-2030) Plan’ Acquired in 2017 as HICLs first

regulated asset
1 9% Leakage reduction "'

£23bn | Initial regulatory review (PR19)

more challenging than
Total investment N anticipated, impacting valuation

Active asset management

v
9% Gearing reduction a V 260km ' N repositioned the business for the
v

next regulatory period
Water main replacements

2025-2030 regulatory
determination saw improved

30% ’ outcomes across returns, cost
ks - P allowances and financial flexibility

Real regulated capital value growth

7 New senior (2
management hires e' e' e'

Valuation uplift and resumption of
distributions driving 1.4x MOIC,
with HTM IRR outperforming the
original acquisition case

Past performance does not guarantee or indicate future results. This case study was selected and is presented solely to illustrate HICL'’s hic.com| 21
investment approach and is not an investment recommendation. See ‘important Information’ Note 1, slide 2.

1. These are targets only and not profit forecasts. There can be no assurance that any targets or investment objectives will be met or that the Company
will make any distributions, or that investors will receive any return on their capital. R BrIAET
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4p of outperformance through PPP cost management

nimrasativuuiudr

Key value preservation drivers Expected future value drivers’

Operational 99% / (o) of portfolio to be handed back over next 10 years, releasing
0

delive . :
i 2026 asset availability Legacy defect resolution capital for reinvestment

N\ \g
Cost \ ‘& 60 + HICL assets included in InfraRed’s group insurance programme,

efficiencies . _ . enabling scale efficiencies over time
Lifecycle cost savings Insurance cost savings

— Strong operational delivery extracts value from existing assets without reliance on new capital, while protecting against downside risk

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hic.com| 22

1. These are targets only and not profit forecasts. There can be no assurance that any targets or investment objectives will be met or that the Company will make any
distributions, or that investors will receive any return on their capital.
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Case study: Covid-19

Hospital PPP contract variations

29 New intensive care beds at Pinderfields Hospital after
ward reconfiguration

6 New Covid-19 wards delivered at Brentwood
Community Hospital

Financial resilience of demand-based assets

£O Additional financial support required from HICL by
I I I portfolio companies

1 O 5(y Average 2023 revenues for Northwest Parkway, A63
o

Motorway and LSPH vs 2019

Past performance does not guarantee or indicate future results. These case studies are selected and presented solely to illustrate HICL’s

investment approach and is not an investment recommendation. See ‘important Information’ Note 1, slide 2.

20260703- 5718467
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Infrastructure

Rapid operational response:

Ensured assets remained aligned

to changing demand to mitigate
broader service disruption risk

Enhanced key stakeholder
relationships:

Hospital variations supported
relationships with NHS Trust

clients

Resilient revenues from demand-
based assets:

Demonstrating strong strategic
positioning and active cashflow
management

hicl.com |

23
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12p of outperformance through selective disposals

nimrasativuuiudr

25% Premium to NAV 21% Premium to NAV «.__ 38% Premium to NAV

2 l‘ l ‘ l I l I -
, 1 N £ ] 0

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 Fy24 FY25 FY26

Total proceeds

Number of disposals in each year and cumulative disposal proceeds over time Track record since IPO
10 AB63 Motorway 2.0
21% Premium to NAV “-._ . 35
8 A 16 &
[eX]
R Asset sales
© S > %
2 6 Northwest Parkway 12 g
& 30% Premium to NAV ©
S . & >
5 Colchester Garrison Highland Schools Queen Alexandra Hospital 8 £ 1 - 5 b n
s 0.8 :
s
2
=
=
S
>
(@)

12.1p

NAV outperformance

H Number of disposals Cumulative total disposal proceeds

— Long-established track record of disciplined disposals across sectors, geographies and market backdrops, delivering consistent value
realisation, underpinned by InfraRed’s proven origination and execution capabilities

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hic.com| 24
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. . /
Case study: two strong disposals |-||c|_\

Infrastructure

— AB63 value enhancement:
FY26

Toll road _ _
Maintenance cost reviews

1 42% 21 % 41 % 22p lowered operational expenditure

Holding period IRR Disposal premium Holding period revenue NAV uplift on 1.2% traffic CAGR and inflation-
growth disposal linked tolls growing revenue

Rollout of electronic toll tags to
improve traffic flow

— QAH value enhancement:
FY22

Assumed obligations of
liquidated contractor Carillion,
stabilising project

@® N\ A
Hospital PPP 2z i
Transitioned facilities

95% 38% management provider, resolving

Holding period IRR Disposal premium NAV uplift on legacy contractual obligations
disposal

Past performance does not guarantee or indicate future results. These case studies are selected and presented solely to illustrate HICL’s

hicl.com 25
investment approach and is not an investment recommendation. See ‘important Information’ Note 1, slide 2. |
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Positioned for the next phase of growth

nimrasativuuiudr

Built a strong core Proved ability to grow and realise value Enhanced total return resilience

—

= 100+ essential assets with benefitting = Qutperformance through construction, = Total return supported by a balance of
from core infrastructure characteristics operation and expansion of assets income generation and NAV growth

= Now generating “steady-state” value » Repeatedly converted value creation =  “Construct, Expand, Operate, Divest”
growth from ongoing performance into realised gains through disposals = a diversified set of growth drivers

2

Underpinning growth in practice to date

hicl.com | 26




A proven model for long-term value creation

AN

Construct, expand, operate, divest Infrastructure
01 02 03
Two decades of Construct, There is scope to
NAV growth expand, operate further increase
underpinned by and divest - exposure to
active asset value createa long-term growth
across the full S
management opportunities

lifecycle

hicl.com | 27
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A substantially expanded infrastructure investment opportunity
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Global infrastructure transaction value over time across key HICL sectors'

1000bn
13% CAGR
O 800bn -
3 over the last 20 years - _
()
f_E 600bn -
S
©
= 400bn
E I I I -
200bn — = . . .
Obn

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Transport - Utilities %.T\ Digital %‘. B Socil -

— Infrastructure has expanded significantly since HICLs inception, — Investment composition has evolved across sectors, driven by
with transaction volumes rising as it has become a core institutional megatrends of demographic change, digitalisation, energy
allocation transition and energy resilience

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘important Information’ Note 1, slide 2. hicl.com | 29
1. Source: Infralogic, InfraRed analysis




HICLs portfolio composition

: FY06 vs FY26

nimrasativuuiudr

HICLs geography split over time

| UK

Europe

[ | North America

Australia & New Zealand

— HICLUs portfolio has broadened from a UK-centric, PPP base to a
more diversified mix, reflecting the asset class’ expansion while

maintaining core strengths

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘iImportant Information’ Note 1, slide 2.

HICLs sector split over time

[ | Social

Transport

[ | Electricity & Water

Communications

systems

HICLs revenue type split over time

Contracted

Regulated

Il Demand-based

— Greater exposure to communications, electricity and water, in line
with rising global investment in digital infrastructure and energy

hicl.com| 30



Deliberate portfolio repositioning to support long-term returns
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Asset mix over time

100%
90%
80%

70% PPP assets at IPO:
60% 100% of portfolio

50%

HICL agrees to acquire its
first non-PPP asset: A63 e
30% Motorway toll road e Non-PPP assets today:
20% __ looX ¢.50% of portfolio

40%

10%

0%
FY06 FYO7 FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26

PPP m Non-PPP

— As HICL has evolved its portfolio alongside broader trends, it has — Non-PPP assets increased from 6% to 47% between 2016 and 2026,
increased exposure to assets offering greater capital growth demonstrating targeted allocation to long-term value and evolving
potential, reflecting a deliberate shift in strategy investor priorities

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hic.com | 31




PPP-only portfolio implied structural decline
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lllustrative projected distributions and Portfolio Value over time — 2016 forecast

N 2016 -
. Consistent portfolio
400 A - 4.0
projection value decline over time

3 8
< 300 - 3.0 <=
2 S
2 =
2 9
R 20 5
&) S — - - . S
- o — - (el

100 A T T s -a o - 1.0

-_"
-— - - -
7 S e e e e e - - - - == L 00

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051

Distribution Forecast March 2016 == = Portfolio Valuation - March 2016

— PPP-only profile implied long-term decline: 2016 forecast showed cash generation and portfolio value materially reducing
into the 2040s as assets matured, leading to gradual capital erosion over time

All figures, distributions and returns shown are indicative only, based on illustrative scenarios. They do not represent forecasts or guarantees and are subject to hic.com| 32
change depending on market conditions, investment activity and Company performance. There can be no assurance that any targets or investment objectives will be
met or that the Company will make any distributions, or that investors will receive any return on their capital.




Growth assets reshape the trajectory, stabilising long-term value
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lllustrative projected distributions and Portfolio Value over time — 2026 forecast

500 1~ 2026 - 5.0
D Portfolio value largely

400 - - 4.0
projection maintained over time .
— C
£ a
300 - 30 %
3
: E
= 200 A - 20 o
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a @)
o

100 ~ - 1.0

0 - 0.0

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050

mm - Growers Yielders === ==Portfolio Valuation

— Growth assets introduced to support long-term value preservation: Assets like Affinity Water, Fortysouth and London St.
Pancras High Speed enhanced the portfolio’s long-term earnings capacity, offsetting the natural run-off and value decline
inherent in maturing PPP concessions

All figures, distributions and returns shown are indicative only, based on illustrative scenarios. They do not represent forecasts or guarantees and are subject to hic.com| 33
change depending on market conditions, investment activity and Company performance. There can be no assurance that any targets or investment objectives will be
met or that the Company will make any distributions, or that investors will receive any return on their capital.




Reinvestment of surplus cash expands cashflow and NAV
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lllustrative projected distributions and Portfolio Value over time — 2026 forecast — assuming reinvestment of distributions at 8.5% IRR

S Materially improved - 5.0
2026 valuation trajectory
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2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050

e Growers Yielders Re-investment yield == ==Portfolio Valuation

— Prior charts assume full distribution of cash: in practice, reinvestment at ~8.5% (in line with portfolio WADR) materially
enhances the valuation trajectory, highlighting the potential benefit of greater redeployment of cash flows, as explored
further later in the Seminar

All figures, distributions and returns shown are indicative only, based on illustrative scenarios. They do not represent forecasts or guarantees and are subject to hicl.com |
change depending on market conditions, investment activity and Company performance. There can be no assurance that any targets or investment objectives will be
met or that the Company will make any distributions, or that investors will receive any return on their capital.




Growth assets now drive an increasing share of returns |.||({\

Infrastructure

Portfolio return over time — track record of outperformance — As yield asset contributions
reduce, growth asset returns
14.00% provide a clear offset
12.00%
Growth assets supported
10.00% performance during periods
l of PPP valuation pressure
6,000 . - (e.g. increased lifecycle risk
o (0] . .1:|| ir1 F:\YIZZES)
6.00%
Combined effect is a more
4.00% resilient return profile
2.00%
0.00%

Mar 2017 Mar 2018 Mar 2019 Mar 2020 Mar 2021 Mar 2022 Mar 2023 Mar 2024 Mar 2025 Mar 2026

Yielders mmmm Growers —a— Portfolio WADR

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hic.com| 35
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Growth asset portfolio outperforming initial expectations
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Where did we begin? What have we been doing? Where are we now?

£1,550m £257m c.140-150bps

Total investment to date Total growth capex — last 3Y Increase in expected holding period IRR

13 10% 1.7X

Growth investments' Average EBITDA growth — last 3Y Multiple on Invested capital

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hic.com | 36
1. Includes divested assets: A63 Motorway and Northwest Parkway




Growth strategy translating into realised portfolio outcomes Hd_\

Infrastructure

Kev portfolio metric September 2015 March 2026 — Extended asset lives and
ypP (pre-Growth asset integration) higher NAV base underpin

long-term value creation and
Portfolio life (years) a ———————————————————————————————

visibility
2000NAV I = Y
projection (£bn)?

Inflation linkage Y . Y
(multiple)

March 2035 EPS Y = Y

projection (pps)?

Weighted average Y  _ YW
discount rate (%)

Past performance is not a reliable indicator of future results. Capital and income at risk. See ‘Important Information’ Note 1, slide 2. hic.com| 37

1. Before proposed strategy changes 2. All figures, distributions and returns shown are indicative only, based on illustrative scenarios. They do not
represent forecasts or guarantees and are subject to change depending on market conditions, investment activity and Company performance. There can
be no assurance that any targets or investment objectives will be met or that the Company will make any distributions, or that investors will seceive any,..
return on their capital.

Increased inflation linkage
enhances earnings durability

Growth assets providing a
structural offset to PPP
run-off

CAOCKKX




g

e D WS
3

L X




About Affinity Water

J
@  msaron
Walden

Essex

Central
Bedfordshire

p's Stortford

Harlow

M Epping
M Ame

|
Buckinghamshire

Slough
Windsor &

Maidenhead ./

Bracknell
Forest

MW Manningtree

Essex

W Clacton

Kent Il Dover

M Folkestone

We're the largest water-only
supply company in the UK

4.1m 6.4%

&'& Number of customers Of England and Wales

population served

20260703- 5718467

“ T Water

J65MI/d

)yaily amount of drinking
/ater supplied

91

Number of water
treatment works

1,552

Number of employees



Investment case for Affinity Water

Largest water-only company (WoC)?!, with lower regulatory and
environmental risk than WaSCs.

Strong Final Determination — with significant investment in assets with 30%
growth to an RCV of £2.6bn in 2030.2

LN Upper quartile operational performance, with planned totex investment
during AMP8 to strengthen this position further.

Low embedded cost of debt driving sector leading financing
< outperformance.

Solid financial profile with gearing reduced to 69.1% and sector leading
credit ratings, including the only Moody’s A3 rating in the sector.

Long term value growth potential from both capital and income.
FY26 interim dividend paid of £34.5m.

1. Affinity Water does not own or operate wastewater assets. 2. Based on Ofwat Final Determination assumptions.

20260703- 5718467



FY26 financial highlights — growing value

£438m £75m

+20% YoY +127% YoY

13.5% £34.5m 69.1%
8.4% AMP7 average £Nil PY Gearing 78% PY

Affinity Water

£209m

0000000000000000



A strong performer on water measures

| | | [
> Leakage - =

20% 15% 10% 5% 0% -5%

1 | | | | |
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0 2 4

I
6 8 10 12 14 16
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0.4 09 14 19 2.4
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Water supply
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0.3% 2.3% 4.3% 6.3% 8.3% 10.3%

- Q2 Q3 LQ Industry performance 202225 () AFW 2025/26 () AFW 2024/25 @ AFW 2023/24 Aﬂ:inityWater
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Our focus areas for AMP 8

Serﬂ)ﬁ :

Demand Management
| \

20260703- 5718467
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A capital structure primed for growth and
already delivering value

190

170

150

130

Basis Points spread

110

90

I T
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Credit spreads

Private Peer Affinity Water
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Listed Peer 1 Listed Peer 2
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0000000000000000

MOODY’S
RATINGS

A3

(stable)

FitchRatings

BBB+

(stable)

S&P Global
Ratings

BBB+

(neg)

Affinity Water



Evident climate
Impacts
‘0

= UK ill prepared for water resilience risks —
"Climate Change Committee report'

= Heat spikes come more quickly and more
intense — Prof Ed Hawkins

= March to May 2025 driest since 1973 -
demand up 220mid

= Affinity demand peaks of 20/30% in May 2026 -
now BAU

= Summer leakage break outs common place

= Preparation for weather events now BAU

Managing through increased volatility

Regulatory reform
programme

= \Water regulation/policy heavily
politicised since 2017

= Cunliffe Commission led to government
reform programme

= Clean Water Bill expected around end 2026

= Transition plan to new planning
framework expected

= PR29 likely to be on similar basis as PR24 —
with affordability issues likely to lead to
investment constraint

= Current political situation slowing progress

Affinity

20260703- 5718467



Capital Delivery — growing investment programme

Net CAPEX £m eB’QQesf
¢ AMP8 £1.2bn Veryeqr
£209m
¢ AMP7 £0.8bn >
Fy21 FY22 Fy23 Fy24 FY25 FY26 FY27 FY28 FY29 FY30
Increase network resilience Installing 400k smart meters 260km of mains replacements
! ; i - &l i

;;;;;;;

Affinit
20260703- 5718467 I I y



How we are managing shareholder value

Cost of Equity,
set at the
price review

Embedded debt
New debt

Outcome Delivery Opex, Capex,

Incentives
(ODIs)

Base and
Enhancement

Other
Income
Property
Sewerage billing
Renewables

Affinity Water

20260703- 5718467



- Water

Regulated Return

RCV growth 9.2% to
£2.1Bn @ March 26




HICL Capital Markets Day

Nick Clarke - CEO

¢~ Fortysouth™



F Fortysouth™
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Kia ora

F Fortysouth™
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