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Annual Report and Accounts

30 Apri l  2025

The Company is  pleased to announce the publ ica,on of i ts  the annual  report and financial  s tatements  for the year ended
31 December 2024 (the "Annual Report and Accounts") which are now avai lable on the Company's  website at:
https://www.graviscapital .com/our-products/gcp-asset-backed/l i terature and wi l l  be posted to those shareholders  who
have elected to receive hard copy documents  shortly.

Highl ights  for the year include:

·      D ividends total l ing 6.31 pence per share declared and paid in respect of the year. Aggregate dividend payments
over the last twelve months  represent a  8.3% yield on the Company's  clos ing share price at 31 December 2024;

·      Al l  resolu,ons put to the AGM and EGM held in May 2024 were duly passed, which resulted in a  change in the
Company's  investment objective to undertake a managed wind-down and real ise a l l  existing portfol io assets ;

·      Strong progress  was  made on the Company's  managed wind-down. A total  of 210.0 mi l l ion shares  redeemed in the
year, returning £188.2 mi l l ion to shareholders  and represen,ng 67.4% of the market capital isa,on at 31
December 2023;

·      Loss  for the year of £10.3 mi l l ion (31 December 2023: profit of £18.3 mi l l ion). The reduc,on primari ly reflects  net
valua,on losses  and write-downs on the porBol io of £25.9 mi l l ion general ly stemming from the accelerated
redemp,on strategy. Further informa,on on financial  performance is  included on page 18 of the Annual  Report
and Accounts;

·      NAV per ordinary share of 81.802 pence at 31 December 2024, a  decrease of 13.9% from the prior year due to
discount rate and fa ir value adjustments  appl ied to the porBol io by the independent Valua,on Agent as  part of the
O rderly Real isa,on of the porBol io. Further informa,on is  included in the I nvestment Manager's  report on pages
12 to 17;

·      Exposure to a  divers ified, par,al ly infla,on and/or interest rate protected porBol io of 25 asset backed loans  with
a third-party valuation of £170.8 mi l l ion3 at 31 December 2024;

·      Repayments  of £166.5 mi l l ion received in the year, genera,ng repayment fees  of £0.5 mi l l ion and genera,ng an
average of IRR 8.1%. Interest amounts  of £4.0 mi l l ion were capital ised in accordance with contractual  terms;

·      Total  NAV return4 of -3.3% (31 December 2023: 5.0%) and total  NAV return s ince IPO of 43.6%; and

·      Post year end, the Group received repayments  total l ing £9.2 mi l l ion.

1.        Total dividends of 6.325 pence include a quarterly dividend of 1.58125 pence per share for the quarter to 31 December 2024, which
was declared post year end.

2.        Does not include a provision for the dividend in respect of the quarter to 31 December 2024, which was declared and paid post year
end. Following considera,on of valua,on inputs as part of the year-end repor,ng process, the Board adopted a revised valua,on of
the Group's loans secured against a property asset prior to the finalisa,on of the Annual Report and Accounts which resulted in a
decrease in the previously published NAV per ordinary share of 85.47 pence.

3.        Valua,on of the porBolio held by the Subsidiary. The Company makes its investments through its wholly owned Subsidiary. Refer to
note 1 of the Annual Report and Accounts for further information.

4.        Alterna,ve performance measure - refer to pages 94 to 96 of the Annual Report and Accounts for defini,ons and calcula,on
methodology.

On the release of the Annual Report and Accounts, Alex Ohlsson, Chairman of GCP Asset Backed, commented:

"Strong progress has been made on the Company's managed wind-down. A  total of 210.0 million shares were redeemed in the
year, returning £188.2 million to shareholders and represen"ng 67.4% of the market capitalisa"on at 31 December 2023. This is
a significant achievement and the Board remains commi/ed to the con"nued delivery of the plan to maximise shareholder
value. I would like to thank shareholders for their continued engagement and support during the Orderly Realisation process."
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Notes to Editors
 
GC P  Asset Backed I ncome Fund Limited is  a  closed ended investment company. I ts  shares  are traded on the Main Market of
the London Stock Exchange. I ts  investment objec,ve is  to undertake a managed wind-down of the Company and real ise a l l
existing assets  in the Company's  portfol io in an orderly manner.

The Company's  porBol io comprises  a  divers ified porBol io of predominantly UK  based asset backed loans  which are
secured against contracted, predictable medium to long term cash flows and/or phys ical  assets .
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