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Net Asset Value

GC P  I nfra announces  that at close of bus iness  on 31 December 2024, the unaudited net asset value ("NAV") per ordinary

share of the Company was 105.18 pence (30 September 2024: 105.22 pence), a  decrease of 0.05 pence per ordinary share.

The NAV takes  into account cash, other assets , accrued l iabi l i5es  and expenses  and leverage of the Company a8ributable

to the ordinary share class .

As  announced in the Company's  Annual  Report and Accounts , publ ished in December, i t completed the disposal  of a

por;ol io of roo<op solar assets  instal led on domes5c proper5es  in the UK  at the prevai l ing valua5on during the quarter,

genera5ng proceeds of £6.8 mi l l ion. O n 30 January 2025, the company also announced i t has  disposed of i ts  interest in

two opera5onal  onshore wind farms, genera5ng day one cash proceeds of c. £16.5 mi l l ion, with a  further c. £1.3 mi l l ion of

deferred proceeds, and c. £1.0 mi l l ion of tax benefi ts  released.

The Board of Directors  of the Company reconfirmed i ts  commitment to the Capital  Al loca5on Pol icy in i ts  2024 Annual

Report and Accounts , con5nuing to priori5se a  materia l  reduc5on in leverage, as  wel l  as  reducing equity-l ike exposures

and exposures  in certain sectors , whi lst a lso faci l i ta5ng the return of £50 mi l l ion of capital  to shareholders . At 31

December 2024, the Company had £61 mi l l ion (30 September 2024: £57 mi l l ion) outstanding under i ts  revolving credit

arrangements , represen5ng a net debt pos i5on of c. £43 mi l l ion (30 September 2024: c. £45 mi l l ion) which compares  to the

Company's  unaudited NAV of £911 mi l l ion (30 September 2024: £913 mi l l ion).

An upl i< in forecast electrici ty prices , driven both by higher futures  forecast in the short-term and the latest forecast from

the Company's  third-party power price consultant, led to increas ing forecast cash distribu5ons to the Company from

certain renewable energy investments , contribu5ng c. 0.60 pence per ordinary share. This  was  offset by actual  genera5on

across  the renewable energy por;ol io that was  materia l ly below budget, as  the UK  suffered from poor solar i rradiance and

low wind speeds, which led to a  reduc5on of c. 0.76 pence per ordinary share. Short-term infla5on forecasts  were updated

for the Office for Budget Responsibi l i ty's  (OBR) latest projections, released with the government's  Autumn Budget, these saw

a much so<er landing than had been assumed in the Spring Budget analys is , and resulted in a  0.78 pence per ordinary

share upl i<. No changes  to discount rates  were recommended by the Company's  independent valua5on agent, Forvis

Mazars , during the quarter. The weighted average discount rate used by the Company to value i ts  investment por;ol io

increased to 7.98% at 31 December 2024, as  a  result of changing valua5ons within the por;ol io (30 September 2024:

7.95%).

A summary of the consti tuent movements  in the quarterly net asset value per ordinary share is  shown below.

NAV analysis (pence per share) NAV Change

30 September 2024 105.22

Q4 2024 power price forecasts  (net of hedging) 0.60

Actual  generation across  the renewable energy portfol io (0.76)

Updates  for OBR Autumn Budget Inflation forecast 0.78

Other valuation changes (0.66)

31 December 2024 105.18

Portfolio

The Company's  por;ol io con5nues to perform materia l ly in l ine with the Company's  expecta5ons. The Company's  mature,
diverse and opera5onal  por;ol io provides  defens ive access  to stable and predictable income. I t i s  the view of the
I nvestment Adviser that the long-term and structural  demand for infrastructure, and par5cularly infrastructure debt, offers
investors  an a8rac5ve exposure to an asset class  whose performance is  not correlated to wider markets  and benefits  from
long-term and par5al ly infla5on protected income. Further por;ol io informa5on is  avai lable at:
www.graviscapital .com/funds/gcp-infra/l i terature, including a  l ine-by-l ine breakdown of the investment por;ol io and
underlying assets  that i s  updated by the Company periodical ly.

http://www.graviscapital.com/funds/gcp-infra/literature


underlying assets  that i s  updated by the Company periodical ly.
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Notes to the Editor

About GCP Infra

GC P  I nfra is  a  closed-ended investment company and F TS E-250 cons5tuent. I ts  shares  are traded on the main market of the
London Stock Exchange. The Company's  objec5ve is  to provide shareholders  with regular, sustained, long-term
distribu5ons and to preserve capital  over the long term by genera5ng exposure to UK  infrastructure debt and related
and/or s imi lar assets .

The Company primari ly targets  investments  in infrastructure projects  with long term, publ ic sector-backed, avai labi l i ty-
based revenues. W here poss ible, investments  are structured to benefit from par5al  infla5on protec5on. GC P  I nfra is
advised by Gravis  Capital  Management Limited.

GC P  I nfra has  been awarded with the London Stock Exchange's  Green Economy Mark in recogni5on of i ts  contribu5on to
positive environmental  outcomes.
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