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businesses
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Important information

This disclaimer (and any non-contractual obligations arising out of or in connection with it) is governed by English law and applies to these materials and to their 
presentation and webcast on behalf of 3i Infrastructure plc (together the “Presentation”).

The sole purpose of this information-only Presentation is to provide information on a non-reliance basis about 3i Infrastructure plc and its subsidiaries (together “3iN”) and their holdings 
in 3iN’s investment portfolio.  This Presentation should not be taken as an offer or invitation of any kind or a recommendation to buy, sell or hold the shares of 3i Infrastructure plc or any 
other securities. Nothing in this Presentation constitutes or is intended to constitute an offer, invitation or a commitment of any kind or a solicitation by 3iN or its investment manager 3i 
Investments plc (“3i”) to provide services or to enter into any transaction, nor does it evidence an intention on the part of 3iN, 3i or their respective affiliates (together the “Companies”) to 
make such an offer.  The Presentation does not and is not intended to give rise to legally binding relations and shall not create any legally binding obligations (whether contractual, non-
contractual or otherwise) on the part of the Companies or any other person.  

Nothing in this Presentation constitutes or is intended to constitute financial or other advice and you should not act upon any information contained in the Presentation without first 
consulting a financial or other professional adviser. 

No representation, warranty or undertaking, express or implied, is given by the Companies or by any other person in respect of the fairness, adequacy, accuracy or completeness of 
statements, information or opinions expressed in the Presentation and neither 3iN, 3i nor any other person takes responsibility for the consequences of reliance upon any such 
statement, information or opinion in, or any omissions from, the Presentation.  The information contained in this Presentation has not been audited or verified. 

The Presentation may contain statements about the future, including certain statements about the future outlook for 3iN. Such “forward-looking statements” may and often do differ 
materially from actual results.  Any projections or forecasts in this Presentation have been prepared by 3iN and 3i based on various assumptions concerning anticipated results (which 
assumptions may or may not prove to be correct) and are illustrative only. Although 3i believes that these assumptions were reasonable when made, these assumptions are inherently 
subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond 3i’s control. Any such 
projections or forecasts are not guarantees of future performance and will not be updated.  The actual results may be materially and adversely affected by economic or other 
circumstances and the analysis is based on certain assumptions with respect to significant factors that may prove not to be as assumed.  Nothing contained herein shall constitute any 
representation or warranty as to future performance of 3iN securities, any financial instrument, credit, currency, rate or other market or economic measure and past performance is not 
necessarily indicative of future results. The Presentation and any opinions contained therein are provided as at the date of the Presentation and are subject to change without notice. 

To the fullest extent possible under English law, by accepting delivery of the Presentation, each recipient releases each of the Companies and each of their affiliates, advisers, directors, 
employees and agents in all circumstances from any liability whatsoever (other than for fraud) howsoever arising from its use of the Presentation.  In addition, no responsibility or liability 
or duty of care is or will be accepted by the Companies or their affiliates, advisers, directors, employees or agents for updating this Presentation (or any additional information), 
correcting any inaccuracies in it or providing any additional information to recipients. 

This document has not been approved by a person authorised under the Financial Services & Markets Act 2000 ("FSMA") for the purposes of section 21 FSMA. This document has not 
been approved by the UK Financial Conduct Authority, the Jersey Financial Services Commission or other relevant regulatory body, nor by a person authorised under the Financial 
Services & Markets Act 2000.  3i Investments plc is acting only for 3i Infrastructure plc and is not acting for any other person (a "third party"). 3i Investments plc will not be responsible to 
any third party for providing the protections afforded to clients of 3i Investments plc and will not be advising any third party on investing in 3i Infrastructure plc.
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Important information (cont.) - US Persons

The distribution of this Presentation in certain jurisdictions may be restricted by law. Persons into whose possession this Presentation comes are required to inform themselves about 
and to observe any such restrictions.

Terms used in this disclaimer (including the term "US Person") have the meanings given to them in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities 
Act”).

For US regulatory reasons, US Residents and other US Persons are not permitted to access the Presentation (or the 3i Infrastructure plc website (www.3i-infrastructure.com), unless 
they have express permission from 3i Infrastructure plc to do so (which may be granted by 3i Infrastructure plc in circumstances where such person has given 3i Infrastructure plc 
certain undertakings). 3i Infrastructure plc is not offering any securities or services in the United States or to US Residents through this presentation or the 3i Infrastructure plc website 
and securities may not be offered or sold in the United States absent registration under the Securities Act, or an exemption from registration under the Securities Act.  Any public 
offering of any such securities in the United States would be made by means of a prospectus that could be obtained from 3iN and 3i and which would contain detailed information about 
3i Infrastructure plc, its management and its financial statements.  3iN is not currently making any public offering in the United States and no such prospectus has been issued.  No 
public offering of any such securities in the United States is currently contemplated.

A "US Resident" includes any US Person, as well as (i) any natural person who is only temporarily residing outside the United States, (ii) any account of a US Person over which 
a non-US fiduciary has investment discretion or any entity, which, in either case, is being used to circumvent the registration requirements of the US Investment Company Act of 1940, 
and (iii) any employee benefit or pension plan that does not have as its participants or beneficiaries persons substantially all of whom are not US Persons. In addition, for these 
purposes, if an entity either has been formed or is operated for the purpose of investing in a particular security or obtaining a particular service, or facilitates individual investment 
decisions, none of the beneficiaries or other interest holders of such entity may be US Residents. The term "US Resident" also includes (i) persons acting for the account or benefit of a 
US Resident or (ii) persons in the United States when they are seeking to enter the 3i Infrastructure plc website. 

Presentations made by or on behalf of 3iN to US investors are made only to ‘qualified purchasers’ (as that term is used for purposes of Section 3(c)(7) of the Investment Company Act 
of 1940, as amended (the ‘1940 Act’)), and ‘accredited investors’ and ‘qualified institutional buyers’ (as defined under the Securities Act of 1933). As a result, by accessing this 
presentation you represent that you have 3iN’s permission and that you act as investment manager for one or more accounts that are ‘qualified purchasers’, ‘accredited investors’ and 
‘qualified institutional buyers’. Moreover, you, on your own behalf and on behalf of your affiliates, agree that so long as 3iN is not registered under the 1940 Act, any securities of 3iN 
that are purchased will be purchased only for the accounts of ‘qualified purchasers’, ‘accredited investors’ and ‘qualified institutional buyers’. You and your affiliates also agree that any 
securities of 3iN owned by any such accounts will be sold and/or transferred only in offshore secondary market transactions (e.g. through the London Stock Exchange) without the 
direct or indirect involvement of 3iN, its affiliates, agents or intermediaries.
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Continued delivery ahead of target

Exceeded our target return of 8-10% per annum 10.1%
Total return on opening NAV

Continued strong value growth in real terms 386.2p
NAV per share

Reduced net debt position £256m
down from £505m in FY24

Delivered FY25 dividend, fully covered

Setting higher target for FY26

12.65p
Dividend per share for full year

13.45p​
Target dividend for FY26, up 6.3%
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Objectives:

Well invested, 

diversified 

portfolio

Controlling 

holdings

Proven and 

repeatable 

strategy

A compelling equity story 

We provide public investors with a liquid exposure to a diversified portfolio of 

private infrastructure businesses

A total return of 8% to 10% 
per annum over the medium 

term

A progressive annual dividend 
per share
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Well invested and diverse portfolio

Energy transition

Digitalisation

Demographic 

change

Renewing essential 

infrastructure

Megatrends Investment themes

Renewable energy generation

Electrification / energy transition

Shared resources

Automation and digital 

operations

Increasing connectivity and 

demand for bandwidth

Demand for healthcare

Urbanisation

Smart transportation

£3.8bn
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Controlling holdings

36
3i infrastructure

team
NEDs on Boards18

95%

Portfolio companies where we 

have majority control1
Experienced and Long-Standing Senior 

Leadership Group

1 Ownership by value
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Proven and repeatable strategy

De-risk and 

enhance infrastructure 

characteristics

Clear strategy at acquisition 

to strengthen downside 

protection

Accretive growth

capex

Prioritise accretive 

opportunities that generate 

returns above 3i's investment 

case on a risk-adjusted basis

Define white space and 

prepare for exit

Identify and demonstrate 

white space available to grow 

into for next owner
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Active management

• Extend contract durations

• Diversify customer base

• Focus on parts of businesses with higher 

barriers to entry

• Optimise capital structures with longer debt 

maturities

Proven and repeatable strategy
De-risk and enhance infrastructure characteristics

Buy well

Asset-intensive business 

Asset bases that are hard to replicate

Provide essential services

Established market position

Good visibility of future cash flows

Downside protection De-risking businesses

42% EBITDA margin1

with high cash conversion

1 EBITDA margin is calculated as the weighted EBITDA margin across portfolio companies excluding DNS:NET
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1 Loan to Value (“LTV”) is calculated as the aggregate Net Debt to Enterprise Value ratio of the individual portfolio companies as at 31 March 2025

Conservative approach to gearing:
35% average LTV1

Actively extending tenor 

of portfolio debt

Targeting investment grade senior 
debt structures or equivalent

Portfolio weighted average cost of 
drawn long-term debt of 4.8%

92% of drawn long-term debt is
fixed or hedged

Proven and repeatable strategy
Optimal capital structures
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Over £390m 
growth capex in 2024

Largely self-funded

Mid-teens
Unlevered returns

13% EBITDA growth
Year-on-Year1

1 Year-on-year EBITDA growth is on a like-for-like basis, which includes only companies held for both FY24 and FY25
2 Aggregate portfolio EBITDA for all assets in the portfolio as at 31 December from 2021-24

Note:  EBITDA reflected is the portfolio companies’ EBITDA (for the twelve months ending 31 December 2024) multiplied by 3iN’s relevant ownership percentage. All figures are translated at the relevant exchange rates as at 31/03/2025

16% EBITDA CAGR
over the last 3 years2

Proven and repeatable strategy
Accretive growth capex
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25%
Gross realised IRR2

1 Average uplift on realisation is the weighted-average premium to the previous reported valuation
2 Includes cash income received during 3iN's hold period

£3.3bn
Realised proceeds2

37%
Uplift on realisation1

Proven and repeatable strategy
Consistently achieving a premium at exit

Current 3iN portfolio

3.2x
Gross realised MOIC2
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Repositioned as 

diversified pan-

European renewables 

platform

Proven and repeatable strategy
Another outstanding return

Net proceeds received

€310m

Gross IRR

21%

Return on investment

3.6x

Investment highlights:

• 4x EBITDA growth

• Developer to owner

• 5.4x growth in generation capacity

• Development pipeline expanded 10x

• Broadened technology and 
geography



141 Annualised growth rate in NAV per share including ordinary and special dividends

Financial year

Core-plus strategy

14% Net annualised return since inception1

17% Net annualised return1

Exceptional track record
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56% 
EBITDA 
growth2

A compelling equity story
Best NAV progression over the last 3 years driven by EBITDA growth

Listed infrastructure sector companies1

1 Infrastructure and renewables peers with >£250m market cap: Datastream / RBC Capital Markets, last 36 months of published data
2 Three years to 31 December 2024

3iN

Infrastructure-focused investment trusts

Renewables-focused investment trusts



Portfolio performance
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Value driven growth across the portfolio
Our larger assets continue to outperform

£432m
Asset contributions to total portfolio return (£m)

Oyster-
catcher
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TCR
Ground support equipment in airports worldwide

Cost Closing value Cash income and proceeds

2.5x
Money Multiple
since inception

17.1%
Total return 
in the period

Ownership 71% (+28% 3i-managed co-investors)

Date invested July 2016 and October 2022

Management team HQ Brussels, Belgium

Countries Over 20 countries

Currency EUR

Megatrend Renewing essential infrastructure

TCR is the largest independent lessor of airport ground 

support equipment (‘GSE’) and operates at over 230 

airports across more than 20 countries, providing a full 

service leasing, maintenance and fleet management 

offering to its clients (ground handling companies, 

airlines and airports).

TCR performed well in the year, driven by strong aviation 

activity, higher interest rates and continued 

decarbonisation efforts, particularly in Europe.

During the year, TCR secured an exclusive contract 

to supply a centralised all-electric GSE pool at JFK 

International Airport New Terminal One. This marks a 

significant step forward in TCR’s US presence.

In February 2025, we completed a debt refinancing on 

attractive terms, supporting future growth and enabling a 

substantial distribution of £60 million to 3iN.
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ESVAGT
Wind farm maintenance support vessels and emergency response vessels

Cost Closing value

ESVAGT is the pioneer and market leader in the 

provision of purpose-built maintenance vessels (‘SOVs’) 

to offshore wind farms, with nine vessels in operation 

and a further four under construction. These vessels 

transport maintenance technicians to wind turbines, 

under long- term contracts. ESVAGT is also a leading 

provider of emergency rescue and response vessels 

(‘ERRV’) to the offshore energy sector in the North Sea.

ESVAGT performed in line with expectations during the 

year. The European offshore wind development pipeline 

continues to see significant growth. In contrast, the US 

market is facing a pause in new offshore wind projects. 

ESVAGT has also established a joint venture with KMC 

Line in South Korea, which could see ESVAGT adding 

an alternative growth market to the business.

The ERRV segment performed strongly, with high day 

rates and utilisation levels, supported by stable demand 

and a shrinking supply.

1.8x
Money Multiple
since inception

9.9%
Total return 
in the period

Ownership 83% (+17% 3i-managed co-investors)

Date invested September 2015 and February 2022

Management team HQ Esbjerg, Denmark

Countries Denmark, Norway and UK

Currency DKK

Megatrend Energy Transition
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Infinis
Renewable power generator in the UK

Cost Closing value Cash income and proceeds

Infinis is the largest generator of low-carbon electricity 

from captured methane in the UK, with a portfolio of 

renewable baseload and low-carbon flexible generation 

across 137 sites and a total installed capacity exceeding 

500MW. The business is rapidly transforming through an 

active solar and battery development pipeline. 

Infinis had a strong year, driven by higher than forecast 

levels of exported power from its captured landfill 

methane business. 

Strategically, Infinis is ideally placed to scale its 

electricity generation capabilities by developing solar 

and battery projects. The company is making material 

progress on its 1.4GW pipeline of solar and battery 

storage assets. During the year, Infinis commenced 

construction on 150MW of solar capacity and secured 

planning consent for an additional 134MW.

2.0x
Money Multiple
since inception

18.8%
Total return 
in the period

Ownership 100%

Date invested December 2016 and April 2018

Management team HQ Northampton, UK

Countries UK

Currency GBP

Megatrend Energy Transition
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FLAG
The largest private subsea cable network globally

Cost Closing value Cash income and proceeds

FLAG owns one of the most comprehensive fibre-optic 

subsea cable networks globally. Its 81,800km of cables 

offer significant available capacity to serve the rapidly 

growing demand for data traffic on the Europe-Asia and 

inter-Asia routes. 

FLAG performed well during the year, fuelled by 

hyperscaler needs, AI-driven workloads and the 

expansion of global cloud infrastructure. The sales 

pipeline for FLAG's capacity is robust and this has 

contributed to achieving favourable premium pricing on 

the company’s core routes.

In December 2024, the company committed to a        

$34 million investment (funded from the company's own 

resources) to secure new capacity on the India-Asia-

Xpress and India-Europe-Xpress cable systems.

In April 2025, FLAG successfully completed a 

refinancing on improved terms to support further 

expansion.

1.3x
Money Multiple
since inception

11.7%
Total return 
in the period

Ownership 98%

Date invested September 2022

Management team HQ UK

Countries Global

Currency USD

Megatrend Digitalisation
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Tampnet
Offshore telecom network

Cost Closing value Cash income and proceeds

Tampnet owns and operates the world’s largest offshore, 

high-capacity communication network, which is located 

in the North Sea and the Gulf of Mexico. It provides 

customers with mission-critical reliable communications, 

including high-speed, low-latency and resilient 

data connectivity offshore through an established and 

comprehensive network of fibre-optic cables, 4G base 

stations, and microwave links.

Tampnet outperformed expectations in the year, driven 

by increased offshore activity, particularly in the Gulf 

of Mexico, and ongoing demand for bandwidth 

upgrades.

Tampnet’s private networks business continues to grow, 

with 40 contracts already secured. The company is also 

actively working with several customers to design 

technical connectivity solutions for carbon sequestration 

projects within its existing network in the North Sea.

2.2x
Money Multiple
since inception

13.4%
Total return 
in the period

Ownership 45% (+45% 3i-managed co-investors)

Date invested March 2019

Management team HQ Stavanger, Norway

Countries Norway, UK, US and Canada

Currency NOK

Megatrend Digitalisation
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Joulz
Essential energy infrastructure equipment and services

Cost Closing value Cash income and proceeds

Joulz provides essential energy infrastructure equipment  

to industrial and commercial customers in the 

Netherlands. It owns and leases medium voltage 

electricity infrastructure and electricity and gas meters. 

Since acquisition, Joulz has expanded into EV charging, 

solar power and battery storage. It delivers integrated 

energy solutions, helping customers decarbonise their 

operations and mitigate grid scarcity.

Joulz delivered a good performance during the year, 

supported by the commissioning of new electrical 

infrastructure projects for customers.

During the year, Joulz completed a refinancing of its debt 

on favourable terms providing additional capital to fund 

future growth projects.

The business is currently advancing several large 

projects for both individual customers and whole 

business parks, which will help drive future growth.

1.9x
Money Multiple
since inception

11.7%
Total return 
in the period

Ownership 99%

Date invested April 2019

Management team HQ Delft, Netherlands

Countries Netherlands

Currency EUR

Megatrend Energy Transition
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Ionisos
Cold sterilisation facilities across Europe

Cost Closing value Cash income and proceeds

Ionisos is the third-largest cold sterilisation provider In 

Europe, operating a network of 11 facilities. The 

business provides essential sterilisation services to a 

highly diversified customer base in the medical, 

pharmaceutical and cosmetics industries. Cold 

sterilisation is essential for products that would be 

damaged by the heat or humidity of traditional 

sterilisation methods.

In order to meet the growing demand across its core 

medical and pharmaceutical segments, the company 

advances key growth initiatives, including the extension 

of a facility in Germany and development of a new X-ray 

plant in France. 

At the same time, the business has strengthened its 

corporate functions to support future growth. These 

initiatives, together with softer demand in the non-core 

industrial cross-linking segment have weighed on returns 

for the period.

1.7x
Money Multiple
since inception

1.7%
Total return 
in the period

Ownership 96%

Date invested September 2019

Management team HQ Civrieux, France

Countries France, Spain, Germany, Estoina

Currency EUR

Megatrend Demographic
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DNS:NET
Fibre network owner and developer in Germany

Cost Closing value Cash income and proceeds

DNS:NET is an independent fibre network owner and 

operator based in Berlin, Germany. It provides both 

residential and commercial internet services across 

Berlin, Brandenburg and Saxony-Anhalt.

Over the year, significant progress has been made to 

strengthen its operational capabilities and to develop its 

network which is now providing high speed broadband to 

100,000 customers.

DNS:NET has addressed the historical build out 

challenges and worked with contractors to improve the 

rate at which it can convert homes passed to homes 

connected and activated. 

The penetration rate is now in line with the original plan 

and above the German average. This allows DNS:NET 

to resume its rollout into new areas.

0.8x
Money Multiple
since inception

8.0%
Total return 
in the period

Ownership 64%

Date invested June 2021

Management team HQ Berlin, Germany

Countries Germany

Currency EUR

Megatrend Digitalisation
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SRL
Leading lessor of temporary traffic management equipment in the UK

Cost Closing value Cash income and proceeds

SRL is the largest temporary traffic equipment rental 

company in the UK. Its market-leading reputation is 

underpinned by a nationwide network of depots, offering 

24/7, year-round service for rapid deployment and 

reactive maintenance. SRL specialises in providing 

equipment to support complex roadworks that require an 

additional service component. 

SRL performed significantly behind expectations during 
the year, caused by a slowdown in activity from local 
authorities and the telecoms sector, combined with 
competitive pressure impacting rental rates. The 
increase in costs seen across the UK labour market, 
including from minimum wage and national insurance 
increases, has also put significant cost pressure on the 
business. 

However, there are a number of levers available to 

enhance the infrastructure characteristics of the 

business and SRL remains a leader in its market with 

good growth prospects in the medium term. 

1.0x
Money Multiple
since inception

(19.6)%
Total return 
in the period

Ownership 92%

Date invested December 2021

Management team HQ Cheshire, UK

Countries UK

Currency GBP

Megatrend Renewing essential infrastructure
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Oystercatcher
Oil product storage in Singapore

Cost Closing value Cash income and proceeds

Oystercatcher holds a 45% interest in Advario Singapore 

Limited (‘ADS’). The facility has a storage capacity 

exceeding 1.3 million cubic metres and specialises in 

storing and blending refined clean petroleum products 

for a range of blue-chip customers. 

ADS delivered a strong performance for the year. 

Although the oil products market remained in 

backwardation, demand for storage in Singapore and the 

broader region remained strong, which resulted in rate 

increases as contracts were renewed. 

The company, which secured its first sustainable aviation 

fuel (‘SAF’) storage and blending customer in 2023, is 

working with its customers to identify opportunities to 

support them in their ambitions around renewable fuels.

In February 2025, Oystercatcher raised Singapore Dollar 

denominated holdco debt. This funded a £96 million 

distribution from Oystercatcher to 3iN. 

3.7x
Money Multiple
since inception

18.5%
Total return 
in the period

Ownership 45%

Date invested August 2007 and June 2015

Management team HQ Singapore and Hamburg

Countries Singapore

Currency EUR

Megatrend Other critical infrastructure
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Future Biogas
Renewable energy

Cost Closing value Cash income and proceeds

Future Biogas is one of the largest anaerobic digestion 

(AD) plant developers and operators in the UK. It 

converts feedstocks into renewable energy. Annually, 

Future Biogas produces approximately 700GWh of 

biogas across 12 sites.

Future Biogas performed ahead of expectations, driven 

by higher average gas prices and strong production 

volumes.

In August 2024, the company acquired a 51% stake in 

six AD plants from JLEN, increasing the operational 

scale of the company significantly. A 23% stake was 

subsequently syndicated to RWE for proceeds of £30 

million. RWE brings extensive experience in the broader 

energy sector, and its investment endorses the potential 

of the platform.

In January 2025, the company completed construction of 

the Gonerby Moor site. The site has a 15-year offtake 

agreement with AstraZeneca for the green gas 

produced.

1.3x
Money Multiple
since inception

21.3%
Total return 
in the period

Ownership 72%

Date invested February 2023

Management team HQ Guildford, UK

Countries UK

Currency GBP

Megatrend Energy transition



Appendix
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Portfolio summary
31 March 2025 (£m)

Portfolio assets Directors’ 
valuation 
31 March 2024

Investment in 
the year

Divestment in 
the year

Accrued 
income 
movement

Value 
movement

Foreign 
exchange 
translation

Directors’ 
valuation 
31 March 
2025

Allocated 
foreign 
exchange 
hedging

Underlying 
portfolio 
income in 
the year

Portfolio total 
return
in the year

TCR 608 16 (60) 5 77 (7) 639 12 21 103

ESVAGT 531 51 – 1 (3) 4 584 (1) 52 52

Infinis 421 – (2) – 61 – 480 – 18 79

FLAG 345 24 – 9 11 (7) 382 4 33 41

Tampnet 343 6 – 1 32 (3) 379 3 13 45

Joulz 306 9 (2) – 27 (6) 334 8 7 36

Ionisos 306 17 – (8) (6) (6) 303 8 10 6

DNS:NET 164 34 – 2 (2) (3) 195 4 16 15

SRL 240 20 – 3 (70) – 193 – 23 (47)

Oystercatcher 248 – (108) – 43 (4) 179 4 2 45

Future Biogas 100 35 (30) 1 16 – 122 – 5 21

Valorem 230 1 (257) (2) 33 (5) – 5 3 36

Total portfolio reported in 
the Financial statements

3,842 213 (459) 12 219 (37) 3,790 47 203 432

1. This comprises the aggregate of value movement, foreign exchange translation, allocated foreign exchange hedging and underlying portfolio income in the year. 

2. Capitalised interest totalling £161 million across the portfolio.

3. These amounts include follow-on investments in DNS:NET (£20 million), Future Biogas (£30 million) and Joulz (£2 million).

4. Shareholder loan repayment (non-income cash), return of equity or syndication proceeds.

5. Allocated foreign exchange hedging comprises fair value movements on derivatives and foreign exchange on Euro borrowings.

1

2

2

2

2

2

2

2,3

2

2,3

4

4

4

2,3

4

4

5
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Clearly defined and well proven strategy

High-quality assets with    
strong market positions

Exceptional asset management

Buyouts

Core / 
PPPs

Core-plus

Return

Our investment focus

Risk

Supported by long-term  

growth trends

Our strategy



32

Sensitivities to total return

Note: Figures show the impact on portfolio value under these different scenarios.
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£644m
Cash and undrawn facilities

Liquidity

£900m refinanced
Maturity: June 2028

Revolving Credit 
Facility

Targeting symmetrical around zero net cash/(debt)
Efficient balance 

sheet

Flexible funding model

£256m
Net debt as % of portfolio value: 7%

Net Debt



34Note: Portfolio value as per IFRS Balance Sheet.

Flexible funding model
Balance sheet managed to be symmetrical around zero cash/(debt)

8 year average net 
debt of £7m
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Modest equity requirements to pursue value accretive       
capex through the portfolio

Invest through 
portfolio

Proceeds from future realisations to be used to repay RCFRepay RCF

New portfolio company or share buyback if compellingNew investment

Capital allocation
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Discount rate movement
Consistent approach to discount rates

3iN Weighted Average Discount Rate1

1 Weighted Average Discount Rate excludes India Infrastructure.
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The dividend has grown every year since IPO

1 Annualised growth rate in ordinary dividends to FY18, and from FY19 to FY26.

(pence per share)

10.2% 6.5%6.4% 6.6% 6.3%6.7%

6.5% p.a.1

4.8%p.a.1

Special dividends

Ordinary dividends

FY26 dividend target

3iN: Dividend per share

6.3%6.7%
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