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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
Calpine Update

Pantheon I nfrastructure P LC ("P I NT" or the "Company"), the l i s ted global  infrastructure fund, i s  pleased to announce an
update in relation to i ts  investment in Calpine Corporation ("Calpine").

Further to the announcement on 10 January 2025 by Constel la'on Energy Corpora'on ("Constel la'on"), a  sale of Calpine
has  been agreed between Energy Capital  Partners  ("EC P ") and Constel la'on, for a  combina'on of cash (c.25%) and
Constel la'on stock (c.75%), which wi l l  be subject to certain lock-up restric'ons (the "Sale"). The Sale represents  an equity
valuation of Calpine of approximately 16.4 bi l l ion based on Constel lation's  20-day volume-weighted average share price of
237.98 on 10 January 2025. The conclus ion of the Sale remains  subject to various  regulatory clearances  and approvals ,
which are expected to occur within 12 months.

The final  quantum and 'ming of proceeds from the Sale for P I NT remain subject to, amongst other factors ; the 'ming of the
Sale comple'on, any transac'on costs  and taxes, foreign exchange rates , any intervening distribu'ons, any subsequent
movements  in the value of Constel la'on's  stock, and any instruments  or transac'ons the Company may undertake to hedge
against such movements . However, assuming the equity valua'on stated above is  reflected in the Company's  NAV at 31
December 2024 without any such adjustments , the Company would expect an increase in NAV a?ributable to the Sale of
approximately 3 pence per share, or 2.6% of the NAV of 116.2 pence per share at 30 September 2024.

P I NT invested in Calpine as  part of a  direct secondary transac'on with EC P  announced in June 2022. I t remains  one of the
largest generators  of electrici ty from natural  gas  and geothermal  resources  in the US, with opera'ons across  the C AI S O
(Cal i fornia), ERCOT (Texas), and PJM (13 states  and the District of Columbia) power markets  and current power genera'on
capacity of 27 GW. The total  amount invested was c. 54 mi l l ion, or c.£46 mi l l ion, and the Company used foreign exchange
hedging instruments  to mitigate against any materia l  foreign exchange movements .

The Sale is  expected to result in P I NT's  first real isa'on s ince I P O  and represents  a  s ignificant mi lestone in demonstra'ng
the Company's  investment strategy to invest, grow and exit investments  benefiGng from key infrastructure ta i lwinds. The
Company intends to provide further detai ls  on the expected use of the Sale proceeds in due course.
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Notes to editors

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
London Stock Exchange's  Main Market. Its  Ordinary Shares  trade under the ticker 'PINT'. 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 porLol io of high-qual i ty infrastructure assets  through
bui lding a  porLol io of direct co-investments  in infrastructure assets  with strong defens ive characteris'cs , 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
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Pantheon
Pantheon has  been at the forefront of private markets  inves'ng for more than 40 years , earning a  reputa'on for providing
innova've solu'ons 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 ins'tu'onal  investors  of a l l  s izes  as  wel l  as  a  growing
number of private wealth advisers  and investors , with approximately 68bn in discre'onary assets  under management (as
of June 30, 2024).

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 .

mailto:pint@pantheon.com
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Pantheon was one of the first private equity investors  to s ign up to the P rinciples  for Responsible I nvestments  ("P R I ") in
2007 and has  used these principles  as  a  framework to develop i ts  sustainabi l i ty pol icy across  a l l  i ts  investment ac'vi'es.
S ince becoming a s ignatory, Pantheon has  remained highly engaged with the P R I  and has  been heavi ly focused on
sustainabi l i ty integra'on, both through i ts  involvement with associates  and industry bodies , and through i ts  integra'on of
ESG analys is  into i ts  investment process .
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