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Important information

The sole purpose of this information-only presentation (“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 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 adviser 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 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 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. 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. These 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.

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 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.
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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.

This Presentation is not an offer of securities of 3iN or any 3i entity for sale in the United States and
securities may not be offered or sold in the United States absent registration under the U.S. Securities
Act of 1933, as amended (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.

Presentations made 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 your continued attendance at today's presentation you represent 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.

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 a 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.

This disclaimer notice (and any non-contractual obligations arising out of or in connection with it) is
governed by English law.
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The Company has had an outstanding year. The
realisations of our holdings in Elenia and Anglian Water
Group generated exceptional value for shareholders.

Richard Laing
Chairman
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Today’s agenda

Introduction Richard Laing

Business review Phil White

Financial review James Dawes

All




FY18 results: an outstanding year

Strong portfolio performance drove NAV growth

3
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28.6%

Total return on opening NAV

211.0p

NAYV per share

Good income progression

£156m

Total income and non-income cash

Delivered the dividend target

7.85pps

Full year dividend per share for FY18

41.4pps

Special dividend

8.65pps

Target dividend per share for FY19

Success in realisations and new investments

£1,137/m

Realised proceeds

£525m

Invested or committed




NAV growth since IPO
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Note: This chart shows NAV growth (including dividends) from IPO to 31 March 2018, indexed to 100
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Excellent realisations, a high level of new investment, good
performance from the portfolio, and a special dividend for
shareholders.

Phil White
Managing Partner, Infrastructure, 3i Investments plc
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Clear objectives

Our objectives Our track record

Provide shareholders with a total
return of 8% to 10% per annum,
to be achieved over the medium 16.6% average total return per

term, with a progressive annual year over the past five years
dividend per share
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FY18 — continuing to deliver value for our shareholders

Successful sales of 3iN’s two largest assets
Paid £425 million special dividend

High level of new investments




3i Infrastructure plc @

New investments

Wireless
Infrastructure
Group

Oystercatcher m attero

Note: Total new investments includes £11m investment in Infinis for organic growth projects



Realisation: Anglian Water Group 3 Infrastructure ple
Maximising shareholder value through well managed sales

Investment Performance (Em)

High quality business ——G30——y

451

Low yielding investment

Opportune time to sell 173

173

Cost Sep-17 Total Return

Well managed sale process

I valuation/ Proceeds
[ capital Returns
[ cash income

11



Realisation: Elenia 3 Infrastructure plc
Maximising shareholder value through well managed sales

Investment Performance (Em)

o Buying well

N 872
WU 106

0 Strong management team

643

195

195

Cost Sep-17 Total Return
I Vvaluation / Proceeds*

[ capital Returns
[ cash income

* Valuation/proceeds includes allocation of FX hedging 12
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A balanced portfolio

Greenfield projects India

Valorem Infinis
ESVAGT
8%
XLT

£1.8bn wie

Operational
projects

Attero Oystercatcher

TCR

Note: Portfolio chart based on commitments as at March 2018

13



FY19 Outlook
Well positioned to deliver our objectives

Highly competitive market
“ ", . .

Regulatory and political risk

@ Economic and market risk

3i Infrastructure plc

Smart and disciplined investor

Exited AWG and Elenia

Unique, diversified portfolio

14
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We managed the balance sheet actively, distributing
surplus cash promptly and avoiding dilution of returns.

James Dawes
CFO, Infrastructure, 3i Investments plc



Efficient balance sheet

(Em)

284.6

(175.9)

(95.6)

3

3i Infrastructure plc

Cash balance at 31 March 2018

Attero commitment

Expenses
(including performance fee)

B -

(31.8) (18.7)

Final dividend of Residual cash
3.925p per share

16



NAV progression in a record year
Growth in underlying NAV after £425m return of capital
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(465.3)

1,710.2

(Em)
100.0
520.3 _ - 2,175.5
(9.0) (131.7)
1,695.9

Opening NAV at  Capital return ’ Net foreign Total income Net costs NAV before

1 April 2017"* exchange including advisory  distributions

movement fees

1 Net of final dividend for the prior year of £38.7m.
2 Includes a provision for the loss of value for the A9 project from draft tax legislation in the Netherlands resulting from BEPS

Distributions to
shareholders

Closing NAV at
31 March 2018

17



Strong asset performance

3i Infrastructure plc

522.1

(Em)
17.1
22.0
483.0 P —— |
Planned value growth and other Discount rate movement Macro-economic assumptions

asset performance

Total value movement

3

—~3

18



Moving to the UK
Mitigate the risk of double taxation of income and gains

Jersey

3i Infrastructure plc

19
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Income growth from recent investments

(Em)
Il Inhcome
B Non-income cash 26.6

-

Total income and non- Recent investments* Existing investments® Change in other income Total income and non-
income cash FY17 income cash FY18

1 WIG, TCR, Valorem and Infinis
2 All other assets. 20
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FY19 target dividend growth of 10%

Dividend growth since IPO

(pence per share)

Special dividends
Bl Ordinary dividends

B FY19 dividend target

42%p.al ’-@
,

FYO08 FY09 FY10 FY11 FY12 FY13 Fy14 FY15 FY16 FY17 FY18 FY19

21

1. Annualised growth rate in ordinary dividends to FY18



Dividend fully covered
Significant dividend reserves carried forward

3i Infrastructure plc gﬁ

(Em)
774.1
Dividend surplus: 43.6
(425.0) 345.3
89.8
158.5 ( )
|
42.4 (42.8) ]
 — (72.1)
Opening amounts Total income, other Net costs * Ordinary dividends  Realised profits over Special dividend Performance fee Dividend reserves

available for income and non- paid and proposed cost on disposed carried forward at

distribution at income cash assets 31 March 2018

1 April 2017

1 Net costs excludes transaction fees payable and non-portfolio foreign exchange.

22
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Q&A
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Appendix




Portfollo Summary 3i Infrastructure plc ?ﬁ
31 March 2018 (Em)

Directors' Investment in  Divestment in Value Foreign Directors Afltl)‘:;iatr?d Underlying Asset total
Portfolio assets valuation 31 the vear the vear movement exchange valuation 31 excha?] o portfolio income  return in the
March 2017 y y translation March 2018 X 9 in the year year®
hedging

Economic infrastructure businesses
Elenia 413.1 - (777.3)1 350.4 13.8 0.0 (17.4) 15.8 362.6
AWG 280.8 - (398.4)* 117.6 - 0.0 7.5 125.1
Infinis 183.7 136.5 (10.5) 1.0 - 310.7 12.0 13.0
WIG 78.4 193.7° - 28.3 - 300.4 7.3 35.6
Oystercatcher 203.3 23 - (17.6) 6.7) 181.3 6.0 15.9 (2.4)
TCR 164.1 4.7’ - 7.5 3.2 179.5 (2.6) 11.1 19.2
XT 125.6 - - 40.7 - 166.3 4.8 45.5
ESVAGT 112.7 47.5° - (11.2) 0.1 149.1 0.2) 12.9 1.7
Valorem 50.0 - - 3.5 1.3 54.8 (1.6) 2.2 5.4

1,611.7 384.7 (1,186.2) 520.2 11.7 1,342.1 (15.7) 89.5 605.7
Projects
Greenfield projects® 0.1 - - - - 0.1 - - -
Operational projects )
Elgin 48.7 - 0.2) 0.1) - 48.4 3.4 3.3
Octagon 45.6 - - 1.8 - 47.4 2.3 4.1
WODS 21.8 0.6 - (0.6) - 21.8 1.8 1.2
Dalmore 17.6 2 0.2 1.2 - 18.6 0.7 1.9
Mersey Gateway - 13.1 - (0.6) - 12.5 0.5 0.1)
NMM 8.5 - - 1.2 0.2 7.5 0.3) 0.8 0.5)
Al12 6.0 - (0.1 0.3 0.2 5.8 0.2) 0.6 0.3
Ayrshire 5.0 0.1 - 0.2) - 4.9 0.5 0.3

153.3 13.8 (0.5) (0.0) 0.4 167.0 (0.5) 10.6 10.5

India Fund
3i India Infrastructure Fund 40.9 - (1.1) 19 (4.9) 36.8 - - (3.0
Total portfolio 1,805.9 398.5 (1,187.8) 522.1 7.2 1,545.9 (16.2) 100.1 613.2
Adjustments related to 97 06) @7 73 15 (5.9 @.1)
unconsolidated subsidiaries I —
R ted in th lidat
; sss;izf s't”a te;gr?tr;so idated 1,815.6 3985 (1,188.4) 526.6 ; 1,553.2 4.7 94.2 606.1
1 Includes sharehol repaid in the year
2 Includes capit: e.
3 Investments in A té, RIVM, Cond Campus, Hart van Zuid, and A27/A1 prim rojects
4 wn of commitment in September 2017. The bridge opened to traffic on 14 October 7 and is shown as operational in the Annual Report.
5 Income statement and balance sheet adju 1ts explained in the Annual Report. The value movement in unconsolidat a provision of £1.8 million for the loss of value of £1.8 million for the A9 project from draft tax legislation in the Netherlands resulting from BEPS.

6 This compi

alue m:

e hedging and underlying p in the year

es the agg ement, foreign exchange translation, allocated foreigr




Portfolio breakdowns

Portfolio value by sector

m Transportation /
logistics 8%
= Utilities

Communications

= Natural Resources /
energy

m Social infrastructure

Portfolio value by geography

m UK and Ireland

= Continental Europe
and Singapore

India

Note: Includes investments commitments

3i Infrastructure plc

Projects by type

m Operational
Projects

= Primary Projects

Portfolio value by currency

u GBP

8%

= EUR

DKK

= INR

26
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Weighted average discount rate

Portfolio weighted average discount rate (%)

10.2% g9y  10.0% 10-5%

Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18
The weighted average discount rate of the portfolio has increased to 10.5%

27
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Sensitivities to total return

Inflation linkage
Assets with revenues:

= Directly linked to UK inflation Sensitivity

(for European assets only) +1% point -1% point

Change in inflation over £38.9m £(38.4)m
underlying assumption for
next 2 years

= Partly linked to inflation

Not linked to inflation

Foreign exchange

m Sterling Sensitivity
® Euro/SGD
Change in foreign £10.8m £(10.3)m
= DKK exchange ratel
INR

1 The sensitivity calculation assumes that the hedging programme movements are fully effective.



FX substantially hedged
(Em)

FX gains/(losses) before
hedging FX losses after hedging

co N

(4.1)

Note: SGD exposure is within Oystercatcher, a euro denominated investment.

3i Infrastructure plc

I Hedged assets (€/SGD/DKK/NOK)

B Unhedged assets (E/rupee)

29



3i Infrastructure plc

Moving to the UK

« Mitigate risk of double taxation of income and gains from investments in portfolio
companies

* Intention to move management and tax domicile to UK
« Effective from 1 October 2018
* Project plan in place and being executed
- Application for UK approved investment trust status

« Additional cost to the Company from irrecoverable VAT, c. £1m

30



Governance and fees

Board of
Directors

Investment
Adviser

Independent Chairman, four independent non-executive directors and one 3i Group appointed
non-executive director

Committed to observe requirements of the UK Corporate Governance Code

Responsibilities include

— acts as Investment Committee / approves investment opportunities

— responsible for determination and supervision of strategy and investment policy
— supervises monitoring of investments and approves divestments

Advises the Board on

origination and execution of investments
realisation of investments

funding requirements

management of the portfolio

Advisory fee of 1.5% of Gross Investment Value, reducing to 1.25% for any portion of an asset
held for more than five years

Advisory fee of 1% for new greenfield PPP and renewable energy project investments

Performance fee of 20% of the growth in Net Asset Value, above a hurdle of 8%, with a high
water mark requirement

3i Infrastructure plc
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