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Purpose

The Company has built up a global portfolio of investments with blended risk/return profiles and set
targets across deal types, sectors and geographies. Our co-investment strategy differentiates us in the
listed infrastructure market.

What sets us apart Capturing secular growth

()
1 Sponsor relationships drive strong deal flow, /é\ e Growth in mobile data traffic.
allowing for highly selective investment process. DIGITAL e Growth in 5G-connected devices.
INFRASTRUCTURE

DEAL
SELECTIVITY

2 Access to investments across sourcing Sponsors, e Average cost reduction for solar/wind.

sectors and geographies. RENEWABLES & ENERGY ° Increasing global installed wind/solar capacity.
EFFICIENCY

DIVERSIFICATION

3 Abili h deals al i s ith @ e US/Europe transitioning grids to accommodate more
ility to choose deals alongside a Sponsor with a renewable energy.

distinct edge who may be best placed to create value.

SPONSOR
SPECIALISATION

POWER & e US coal power plant retirements.
UTILITIES

4 ) ) ) @ e Increased global trade.
Co-investments often offered with no ongoing management . .
e Higher e-commerce penetration.

FEE fee/carried interest charged by the Sponsors.
TRANSPORT e Nearshoring or ‘friendshoring’ of supply chains.
EFFICIENT & LOGISTICS




45 PANTHEON INFRASTRUCTUREPLC
ANNUAL REPORT 2025

BUSINESS
MODEL CONTINUED

Pantheon’s investment process

Sourcing and . Due Approval and
. . . Screening o .
origination diligence execution

Pantheon leverages its extensive The first stage of investment Deeper analysis follows, including After favourable due diligence, the
network and relationships with evaluation involves assessing reviewing financial models, market ~ final investment recommendation
Sponsors to access investment deal alignment with fund strategy, trends, sector/company outlooks is presented for approval. Once
opportunities. Sponsors potential returns, risk factors and and a risk review. Key return approved, deals move into legal
often face concentration Sponsor credibility and alignment. considerations include existing closing, where agreements
limits, i.ntroducing the need Reasons for rejection at this stage business profiFabiIity,'organic are.fir?alised, deal strlfcture is
for co—myestment on larger include: sector concerns, quality groyvt_h pgtentlal, capital str.ucture optlmls.ed and allocat.lons are
transactions, and Pantheon'’s of assets, limited Sponsor track opt|m|§at|on, I\/.I&.A as_sumptlons, determlne.d across cllents,.and
proven ability to provide capital record, alignment concerns and operational efficiencies and approved in accordance with
at scale and speed makes it a e S potential for multiple expansion. Pantheon'’s allocation policy.
preferred co-investor. Analysis is focused on internal

rate of return (IRR) and multiple on
invested capital (MOIC) outcomes
under various downside scenarios.

Factors that lead to deal rejection
include poor asset quality, lack
of strategic fit, weak governance
and unfavourable pricing or
assumptions.
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Valuation

Ongoing valuations are typically
based on those provided by
Sponsors, in line with IPEV
guidance. Sponsors are usually
considered the best party to
determine the appropriate
valuation due to intimate
knowledge of the assets and the
market environment. Infrastructure
asset valuations are often
prepared on a DCF basis, where
fair value is estimated by deriving
the present value of forecast
cash flows generated based on
long-term business assumptions.
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How we create value

High-quality infrastructure
assets typically benefit from
long-term contractual cash
flows, positive correlation
to inflation and exposure to
secular changes in society.

1. Dividends paid and declared relating to the year to 31 December 2025.

Investors in PINT can
participate in a globally
diversified portfolio of
infrastructure assets,
alongside other leading
private asset managers and
institutional investors.

PINT’s business model
creates value by allowing
Pantheon, the Investment
Manager, to allocate capital
and invest on its behalf
alongside the Sponsors
that it believes have a
distinct edge in a particular
infrastructure sector.

PINT has access to
Pantheon’s deal sourcing
platform.

Since PINT is publicly listed,
any retail or institutional
investor is able to benefit
from any value it creates.
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PINT target returns

8-10%

NAYV Total Return per share (annually)

4.346p

fourth-year dividend (per share’)





