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N OT FO R REL EA SE, DISTRIBUTIO N  O R P UBL IC ATIO N , DIREC TLY  O R IN DIREC TLY, IN  O R TO  THE UN ITED STATES, AUSTRA L IA,

C A N A DA, N EW  ZEA L A N D, THE REP UBL IC  O F SO UTH A F RIC A, JA PA N  O R A N Y  MEMBER STATE O F THE EEA O R A N Y  OTHER

JURISDICTION IN WHICH THE PUBLICATION, DISTRIBUTION OR RELEASE OF THIS ANNOUNCEMENT WOULD BE UNLAWFUL.

This Announcement has been determined to contain inside information.

 

PANTHEON INFRASTRUCTURE PLC

Net Asset Value

Pantheon Infrastructure PLC ("PINT" or the "Company"), the l i s ted global  infrastructure fund, announces  that i ts  Net Asset
Value ("NAV") as  at 31 March 2024 was 109.0 pence per share.

Commentary

•     NAV increased by 2.4 pence per share in the quarter, an increase of 2.3% on the NAV of 106.6 pence per share as  at
31 December 2023.

•     NAV total  return during the quarter, including the 2 pence per share dividend for which the shares  became ex-
dividend during the period, was  4.4 pence per share, or 4.1%.

•     Underlying fa ir value movements  on the investment por2ol io contributed 4.4 pence per share during the period.
Performance was driven by unreal ized movements  across  a  number of the Company's  investments , with notable
valuation upl i fts  for GD Towers , Vantage Data Centers , Calpine and CyrusOne.

•     Currency movements  resulted in a  nega7ve FX  valua7on movement on the investment por2ol io, equivalent to a
decrease in NAV of 0.2 pence per share. This  was  offset by opposing movements  in the Company's  NAV FX  hedging
instruments , contributing an increase in the NAV of 0.5 pence per share.

•     O ther contribu7ons to the movement in NAV included opera7ng costs  (-0.4 pence per share) and the NAV accre7on
from the Company's  buyback of shares  at a  discount to NAV during the period (0.1 pence per share).

•     As  at 31 March 2024, the Company's  net assets  were £512.0 mi l l ion, compris ing the investment portfol io valued at
£492.6 mi l l ion, net working capital  of £13.4 mi l l ion and a derivative mark-to-market value of £6.0 mi l l ion. At the
end of the quarter, the Company had undrawn commitments  of £11.6 mi l l ion and i ts  £115 mi l l ion Revolving Credit
Faci l i ty was  ful ly undrawn.

Richard Sem, Partner at Pantheon, PINT's investment manager, commented: "The strength and qual i ty of PINT's  divers i fied,
al l -weather global  infrastructure portfol io continues  to flow through to the NAV and underpins  our continued confidence in
the investment strategy looking forward. Infrastructure remains  a  key driver of economic growth around the world, and we
expect to see ongoing demand for investment into new and existing projects . PINT is  wel l  placed to identi fy and capture the
very best of these opportunities ."

 

NAV Bridge Q1 2024

Opening NAV per share at 31 December 2023 106.6p
Fair value gains / (losses) 4.4p
FX movement (0.2)p
FX hedge movement 0.5p
Expenses (0.4)p
NAV accretion from share buybacks 0.1p
Dividend declared (2.0)p
Closing NAV per share at 31 March 2024 109.0p
 

Investment Portfolio as at 31 March 2024

# Status Portfolio
Company

Sponsor Announced Sector Region Investment
value

(£m)1

1 Inve s te d Pri ma fri o Apol l o Ma r-22 Tra ns port &
Logi s ti cs

Europe 47

2 Inve s te d Cyrus One KKR Ma r-22 Di gi ta l  - Da ta
Ce ntre

North
Ame ri ca

33

3 Inve s te d Na ti ona l  Ga s Ma cqua ri e Ma r-22 Powe r & Uti l i ti e s  -
Ga s  Uti l i ty a nd
Me te ri ng

UK 46

4 Inve s te d Ve rti ca l  Bri dge Di gi ta l Bri dge Apr-22 Di gi ta l  - Towe rs North
Ame ri ca

27

5 Inve s te d De l ta  Fi be r Stone pe a k Apr-22 Di gi ta l  - Fi bre Europe 27

6 Inve s te d Ca rti e r Ene rgy Va uba n Ma y-22 Powe r & Uti l i ti e s  -
Di s tri ct He a ti ng

North
Ame ri ca

31

7 Inve s te d Ca l pi ne ECP Jun-22 Powe r & Uti l i ti e s  -
El e ctri ci ty
Ge ne ra ti on

North
Ame ri ca

61

8 Inve s te d Va nta ge Di gi ta l Bri dge Jul -22 Di gi ta l  - Da ta
Ce ntre

North
Ame ri ca

31



Ce ntre Ame ri ca
9 Inve s te d Fudura DIF Jul -22 Re ne wa bl e s  &

Ene rgy Effi ci e ncy
Europe 48

10 Inve s te d Na ti ona l
Broa dba nd
Ire l a nd

As te ri on Nov-22 Di gi ta l  - Fi bre Europe 50

11 Inve s te d GD Towe rs Di gi ta l Bri dge Ja n-23 Di gi ta l  - Towe rs Europe 45

12 Inve s te d Gl oba l Conne ct EQT June -23 Di gi ta l  - Fi bre Europe 20

13 Inve s te d Ze nobe Infra ca pi ta l Se p-23 Re ne wa bl e s  &
Ene rgy Effi ci e ncy

UK 38

 Total 504
 

1 Investment value refers to the investment fair value plus unfunded commitments as at 31 March 2024, adjusted for FX at that date as
necessary.

 

Company diversification at 31 March 20242

Geography

Europe 46%
North America 36%
UK 17%
Uncommitted 2%
 

Sector

Digital Infrastructure 45%
Power & Utilities 27%
Renewable & Energy Efficiency 17%
Transport & Logistics 9%
Uncommitted 2%
 

Market Segment3

Contracted 80%
GDP Linked 9%
Regulated 9%
Uncommitted 2%
 

Sponsor

Digital Bridge 20%
ECP 12%
Asterion Industrial Partners 10%
DIF 9%
Apollo 9%
Macquarie 9%
Infracapital 8%
KKR 7%
Vauban 6%
Stonepeak 5%
EQT 4%
Uncommitted 2%
 

2 Refers to investment fair values, or amounts committed as of 31 March 2024. Charts are based on % of gross asset value (portfolio value + net
cash). Net cash is comprised of cash, hedge and debtor balances. Some numbers do not sum to 100% due to rounding.

3 This classification represents where the majority of each portfolio company cash flow is contracted in nature vs. regulated or GDP linked.

 

For further information, contact: 

Pantheon Ventures (UK) LLP
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Richard Sem, Partner
Ben Perkins , Principal
 

+44 (0) 20 3356 1800
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Corporate Broker
 
Tom Skinner (Corporate Broking)
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Notes to editors

Pantheon Infrastructure PLC (PINT)
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Pantheon Infrastructure PLC (PINT)

Pantheon I nfrastructure P LC is  a  closed-ended investment company and an approved UK  I nvestment Trust, l i s ted on the
P remium Segment of the London Stock Exchange's  Main Market. I ts  O rdinary Shares  trade under the 7cker 'P I NT'. The
independent Board of Directors  of P I NT have appointed Pantheon, one of the leading private markets  investment managers
global ly, as  investment manager. P I NT aims to provide exposure to a  global , divers ified por2ol io of high-qual i ty
infrastructure assets  through bui lding a  por2ol io of direct co-investments  in infrastructure assets  with strong defens ive
characteristics , typical ly benefi tting from contracted cash flows, inflation protection and conservative leverage profi les .

Further detai ls  can be found at www.pantheoninfrastructure.com

LEI 213800CKJXQX64XMRK69

Pantheon
Pantheon has  been at the forefront of private markets  inves7ng for more than 40 years , earning a  reputa7on for providing
innova7ve solu7ons covering the ful l  l i fecycle of investments , from primary fund commitments  to co-investments  and
secondary purchases, across  private equity, real  assets  and private credit.

The firm has  partnered with more than 650 cl ients , including ins7tu7onal  investors  of a l l  s izes  as  wel l  as  a  growing
number of private wealth advisers  and investors , with approximately $65bn in discre7onary assets  under management (as
of December 31, 2023).

Leveraging i ts  specia l ized experience and global  team of profess ionals  across  Europe, the Americas  and As ia, Pantheon
invests  with purpose and leads  with expertise to bui ld secure financial  futures .

Further detai ls  can be found at www.pantheon.com
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