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Strong performance, achieving all targets for the  

year 

Company’s objective FY2016 outcome 

Good total return 
 8%-10% total return to be achieved over the 

medium term 
14% 

Total return on opening NAV 

Delivered dividend target  7.25p/share target dividend for FY2016 7.25p/share 
Total dividend 

Maintained an efficient  

balance sheet 

 Minimise return dilution to shareholders from 

holding excess cash, while maintaining a good 

level of liquidity for new investment 

 Total liquidity of £327m at end of FY2016 

£50m 
Cash balances 

£277m 
Undrawn RCF balance 
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Dividend and Capital Raise 

New FY2017 target dividend and successful capital raise 

 7.55p/share target dividend for FY2017* 
 Progressive dividend policy 
 Achieved dividend growth in every year since 

IPO 

FY2017  
dividend target* 

Capital Raise 

 Successful completion of capital raise with 
gross proceeds of £385 million  

 The offering was significantly oversubscribed 
 c.£230 million of the proceeds used to fund 

the completion of WIG and TCR  

* This is a target and not a profit forecast. There can be no assurance that the target dividend will be achieved and it should not be taken as an indication of the Company’s 
expected or actual future results. Potential investors should decide for themselves whether or not the annual target distribution per share is reasonable or achievable in 
deciding whether to invest in the Company.  
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 Driving value from the Company’s portfolio through 
our engaged asset management approach 

Managing the 

portfolio 

intensively  

 Focusing selectively on investments that are value 
enhancing to the Company’s portfolio and consistent 
with its return objectives 

Disciplined 

approach to new 

investment 

 Minimising return dilution to shareholders from 
holding excessive cash, while maintaining a good 
level of liquidity for future investment 

Maintaining an 

efficient balance 

sheet 

 Delivering an attractive mix of income yield and 
capital growth for our shareholders 

 Investing in developed markets, with a focus on the 
UK and Europe 

Maintaining a 

balanced portfolio 

Clear strategic priorities 



9 

Strong and proven long-term track record 

Company’s performance since 
IPO in 2007 

 11.3% annualised total 
shareholder return 

 11.0% annual return based on 
NAV growth and dividends paid 

 Dividend per share has grown 
each year since IPO 

 Low share price volatility through 
the cycle 

13% 

164% 

2% 

93% 

0%

40%

80%

120%

160%

200%

FY16 IPO to 31 March 2016

3iN FTSE 250

Total shareholder return (%) 

Source: Bloomberg 
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Compression in implied returns for large Core economic infrastructure 
Our investment activity continues to focus on areas of the market offering more 
attractive risk-adjusted returns, consistent with the Company’s investment objectives 

Our target markets 

Operational 
PPP projects 

Large Core 
economic 

infrastructure 

Risk 

Investment activity focus 

Economic 
infrastructure 

NMM Elenia 

WODS 

Condorcet 

Oystercatcher 

ESVAGT 

Eversholt Rail 
(at the point of investment) 

Examples 

Greenfield 
projects 

Return 
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Examples of economic infrastructure sectors  

 

Adjacent sectors 

Core sectors 

Developing a healthy pipeline of investment opportunities 

Key characteristics: 

 

 own asset base in perpetuity 

 often provide essential 

services 

 have a strong market position  

 generate stable cash flows 
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New investment: Wireless Infrastructure Group 
 

36% interest acquired for c.£75m, alongside existing investor 

Wood Creek Capital and management 

Based in the UK; builds and operates communication towers in 

rural and suburban areas 

Investment highlights:  

 Wireless towers are critical pieces of infrastructure with 

significant barriers to entry   

 Cash flows are inflation-linked and are underpinned by long 

term contracts 

 Business is well placed to target further growth in demand for 

wireless data usage 
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New investment: TCR 
 

c.€200m commitment to acquire up to a c.50% interest in TCR, 

in consortium with Deutsche Asset Management 

Based in Belgium; TCR is Europe’s leading independent asset 

owner and lessor of airport ground support equipment (“GSE”) 

Investment highlights:  

 Provides infrastructure that is critical to the functioning of an 

airport  

 Present at over 100 airports across 12 countries with a 

diverse contract and customer base 

 Leader in its market and is well positioned to grow 

internationally with the trend towards increased GSE 

outsourcing 

 Contracts benefit from high renewal rates 
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Projects portfolio development 

FY2014            FY2015              FY2016     FY2017YTD 

 Mersey Gateway 
Bridge (UK) 

‒ £13.1m 
 

 NMM (NL) 
‒ €6.3m  

 Ayrshire College (UK) 
‒ £4.6m 

 RIVM (NL) 
‒ €4.8m  

 A12 (NL) 
‒ €5.3m 

 A9 (NL) 
‒ €22.3m 

 La Sante (FR) 
‒ €11.7m  

 Condorcet Campus 
(FR) 

‒ €8m  
 

 West of Duddon 
Sands OFTO (UK) 

‒ £23.5m 

 Hart van Zuid (NL) 
‒ €5m  

Accessing attractive returns in the range of 9-12% per annum 
As projects become operational, can be held for yield or sold to crystallise value 

10 new projects since FY2014 for a total investment commitment of c.£90m 



15 

 Number of assets grown from 17 to 23 over the past 
two years 

 Diversifying the portfolio by geography and sector 

Diversification of 

portfolio 

 Good progress in building portfolio income, with all 
new investments completed in FY16 yielding in line 
with our expectations 

Building income 

 Generated annualised total shareholder return of 
18.6% over past two years 

Maximising value 

for shareholders 

 Portfolio value grown from £1,012m at 31 March 2014 
to £1,281m at 31 March 2016 

Growth in 

portfolio value 

Strong development over the past two years 

Source: Bloomberg 
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Acquisition of 36% interest in Wireless Infrastructure Group and 

c.50% interest in TCR  
 

Financial Close on Dutch PPP Hart van Zuid and Preferred Bidder 

Status for A27/A1 Dutch road PPP 

 

Strong level of liquidity for new investments with pro forma cash 

balance of c.£177m and £471m undrawn Revolving Credit Facility  

European portfolio generated income of £13.1m in the period 

Company on track to deliver FY17 dividend of 7.55 pence per share  

A strong start to FY17 
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Summary of resolutions 

 13 ordinary resolutions 

– Regular annual business (including final dividend and accounts approval and 

auditor reappointment) 

– Directors submitting themselves for election or re-election 

– Approval of Directors’ remuneration report 

– Renewal of the approval to allow a Scrip Dividend Scheme 

 3 special resolutions 

– Authorisation to capitalise the appropriate nominal amounts of new ordinary 

shares to be allocated under a Scrip Dividend Scheme 

– Dis-application of pre-emption rights 

– Authorisation of share buy-back authority 
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Poll card - AGM 
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