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IMPORTANT INFORMATION

The information in this document has been prepared at the direction of International Public Partnerships Limited (“INPP” or the
"Company") solely for use at an information presentation about INPP.

This document contains information provided solely as an update on the financial condition, results of operations and business of
INPP. Nothing in this document or in any accompanying management discussion of this document constitutes, nor is it intended
to constitute: (i) an invitation or inducement to engage in any investment activity, whether in the United Kingdom, the United
States or in any other jurisdiction; (ii) any recommendation or advice in respect of the shares in INPP ("Shares"); or (iii) any offer
for the sale, purchase or subscription of any Shares. This document does not constitute an offer to sell to or solicitation of an offer
to purchase from any investor or in any jurisdiction in which such an offer or solicitation is not permitted or would be unlawful.
Each investor must comply with all legal requirements in each jurisdiction in which it purchases, offers or sells INPP’s securities,
and must obtain any consent, approval or permission required by it.

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. The contents of this document are not a financial promotion and none of the contents of this
document constitute an invitation or inducement to engage in investment activity. If and to the extent that this document or any of
its contents are deemed to be a financial promotion, INPP is relying on the exemption provided by Article 69 of the Financial
Services and Markets Act 2000 (Financial Promotions) Order 2005/1529 in respect of section 21 FSMA. Amber Fund
Management Limited (the "Investment Advisor" or "AFML") will not be responsible to a third party for providing the protections
afforded to clients of the Investment Advisor and will not be advising a third party on investing in INPP. Other than in the UK, this
document and the information contained is not intended for retail investors.

This document and its contents are not to be distributed, published, reproduced (in whole or in part) by any medium or in any
form, or disclosed or made available by recipients, to any other person. The information contained in this document is not
comprehensive and may be partial, incomplete or on its own be at risk of being taken out of context. The information in this
document was prepared to be supplemental to an oral presentation and can be understood only in that context and against a
review of other published information of the Company and not as a free standing document. No offer of, or invitation to acquire,
securities is made by this document.

The information contained is indicative only of the range of opportunities that may be available to INPP in the future in the event
that certain projects are awarded to INPP or to companies that are associated with the Investment Advisor, that may be acquired
by INPP in accordance with agreed conflict management policies. The projects referenced, the bid status, the estimated funding
dates, the investment capital requirements and any anticipated returns may all change from time to time before those projects are
available for investment or purchase by INPP and accordingly the final investment characteristics of any opportunity are likely to
differ from those shown above and no reliance may be placed on this indicative Pipeline.

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information, projections or opinions contained herein. To the fullest extent permitted by law,
neither INPP, its investment adviser, AFML, nor any of its associates, nor any of INPP's advisers or representatives shall have
any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this
document or its contents or otherwise arising in connection with this document. Without prejudice to the foregoing, no
responsibility is taken for any errors or omissions in this document. The information set out herein may be subject to updating,
completion, revision, verification and amendment and such information may change materially without notice from time to time.

This document has not been approved by the UK Financial Conduct Authority, the Guernsey Financial Services Commission or
other relevant regulatory body. This document does not constitute or form part of, and should not be construed as, an offer,
invitation or inducement to purchase or subscribe for any securities, nor shall it or any part of it form the basis of, or be relied
upon in connection with, any contract or commitment whatsoever. This document does not constitute a recommendation or
personal advice regarding the securities of INPP.

The information communicated in this document contains certain statements, graphs and projections (“Statements”) that are or
may be forward looking. These pieces of information typically contain words such as "expects" and "anticipates" and words of
similar import. Where the Statements are graphical such words are implied in that information through the shape and size of
graphed information relating to future years. By their nature forward looking Statements involve risk and uncertainty because they
relate to events and depend on circumstances that will occur in the future. These circumstances may or may not transpire and
accordingly no reliance or expectation should be formed based on these Statements. This document and the verbal presentation
explicitly does not consider specific risk associated with INPP and is not intended or to be taken as a comprehensive overview of
the activities of INPP.

INTERNATIONAL
PUBLIC
PARTNERSHIPS

Potential investors should be aware that any investment in the Company is speculative, involves a high degree of risk, and could
resultin the loss of all or substantially all of their investment. Results can be positively or negatively affected by market conditions
beyond the control of the Company or any other person. If you do require investment advice, please consult a suitably qualified
professional adviser. You should take appropriate advice as to any securities, taxation or other legislation affecting you
personally.

This document and the information contained herein are provided for information in connection with the verbal presentation and
do not constitute offering material in respect of an offer to acquire ordinary shares in INPP. This document is not intended in any
way to be a substitute for a review of the Semi-Annual and Annual Reports and Accounts of INPP and should not be relied on as
such. Any decision to acquire ordinary shares in INPP cannot be made on the basis of this document or any related verbal
presentation and must be made on the basis of the Company’s Semi-Annual and Annual Reports and Accounts and not in
reliance on this document. Further information is available on INPP's website https://www.internationalpublicpartnerships.com,
subject to certain access restrictions.

There is no guarantee that any returns set out or referenced in this document can be achieved or can be continued if achieved.
The targeted rates of return included in this document are hypothetical returns and are for illustrative purposes only.

The past performance of the Company or the shares in the Company cannot be relied upon as a guide to the future performance
of the Company.

The value of an investment in the Company, and the returns derived from it, if any, may go down as well as up and an investor
may not get back the amount invested. The Company’s investment portfolio may not perform as anticipated at the time of
investment and may be loss making. The market price of the shares in the Company may fluctuate independently of their Net
Asset Value and the shares in the Company may trade at a discount or premium to their Net Asset Value at different times and it
may be difficult for shareholders in the Company to realise their investment.

The distribution or publication of this document may be restricted by law in certain jurisdictions and therefore persons into whose
possession this document comes should inform themselves about and observe any such restrictions. Any failure to comply with
these restrictions could result in a violation of the laws of such jurisdiction.

The Company is a closed ended listed investment company which is incorporated in Guernsey and is recognised as a third
country self-managed AIF in very limited EEA jurisdictions under the EU Alternative Investment Fund Managers Directive and
in the UK under the UK Alternative Investment Fund Managers Regulations 2013 (S| 2013/1773) as amended. The Ordinary
Shares of the Company are excluded from the UK FCA restrictions on promotion that are applicable in the UK to non-mainstream
investment products, due to its current investment company structure.

This document including any slides and the information contained herein or any related verbal presentation, (the Presentation)
are not for publication or distribution, directly or indirectly, to persons in the United States (within the meaning of Regulation S
under the US Securities Act of 1933, as amended (the "Securities Act")) or to entities in the EEA (other than to professional
investors in Ireland) Australia, Canada, South Africa, New Zealand, or Japan or in any other jurisdiction where such offer or sale
would be unlawful. Therefore, the Presentation or copies, may not be taken into, transmitted or distributed in such jurisdictions,
except in compliance with the applicable securities law of that jurisdiction. Failure to comply may result in a violation of that
jurisdiction’s national securities laws or that of the United States.

In particular the Shares have not been and will not be registered under the United States Securities Act of 1933, as amended, or
with any securities regulatory authority of any state or other jurisdiction of the United States. The shares may not be offered, sold,
resold, pledged, delivered, distributed or otherwise transferred, directly or indirectly, into or within the United States, or to, for the
account or benefit of, “US Persons” (as defined in Regulation S under the Securities Act (‘US Persons”)) Outside the United
States, the Shares may be sold to persons who are not US Persons”. Any sale of Shares in the United States or to US Persons
may only be made to a limited number of persons reasonably believed to be “qualified institutional buyers” (“QIBs”), as defined in
Rule 144A under the US Securities Act, that are also “qualified purchasers” (“Qualified Purchasers”), as defined in the US
Investment Company Act of 1940, as amended (the “Investment Company Act’). The Company has not been and will not be
registered under the Investment Company Act and investors are not and will not be entitled to the benefits of the US Investment
Company Act.
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TRANSACTION HIGHLIGHTS

INPP CONSORTIUM SELECTED AS PREFERRED BIDDER ON SIZEWELL C
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Stepped, five-year equity
'Tideway' model

Adaptation of RAB-based

commitment
* C.£250m total equity = Proven Regulated Asset Base
commitment for a ¢.3% equity (RAB) model, providing
shareholding. attractive, regulated, risk-
adjusted returns.

= ¢.£50m p.a. to be invested over

= Contractual structure with

the next five years.’ : uet
compelling combination of cash
yield and capital growth.

Enhanced investor
protections

= |NPP is insulated from material
and remote sector-specific risks
and severe construction
overruns via tailored UK
Government Support Package
(‘GSP’) and bespoke license
arrangements from Ofgem.

TRANSACTION AND PROJECT TIMELINE

Strong co-investor
alignment and expertise

= Investor governance and rights
alongside leading infrastructure
co-investors incl. Nuclear

Liabilities Fund (‘NLF’)?, La

Caisse (formerly CDPQ), and
Centrica as an equity investor
and EDF as a shareholder, also
providing nuclear equipment.

° ® * ° * ® ® ~—
| | | | 1 | | |
: : : : [ : : :
2019 2022 2023 April 2024 Today Q4 2025 Late 2030s 2099
Amber Nuclear Start of equity Start of Sizewell INPP Expected Expected Operations end
response to Financing Act raise pre- C construction consortium financial close construction after ~60
nuclear RAB qualification selected as a and revenue completion?® years
consultation process Preferred commencement
Bidder

1.
2.

3. The SZC management expects the Project to be operational by mid to late 2030s.

For more details on the Regulated Asset Base model and the Government Support Package, see slide 9.
Represents the indicative average annual investment by INPP over the next five years. Equity injections are expected to occur semi-annually, with annual deployment ranging between approximately £30 million and £60 million.
Amber exercises governance for and on behalf of both the Nuclear Liabilities Fund and INPP, noting Amber will act as manager of the Nuclear Liabilities Fund investment. For more details on NLF, see appendix slide 20.



INVESTMENT RATIONALE

INTERNATIONAL
/ PARTNERSHIPS

PROVIDING ATTRACTIVE, REGULATED, RISK-ADJUSTED RETURNS FROM A COMPELLING COMBINATION OF
CASH YIELD AND CAPITAL GROWTH, WITH COMPREHENSIVE DOWNSIDE PROTECTIONS

Predictable
inflation-linked
cash flows

Cash yield from
day one of
Sizewell C’s

Opportunity for
significant capital
growth as Sizewell

Attractive, fixed
rate of return
during

No exposure to
power price
volatility or the

Enhanced
investor
protections from

construction
overrun risks even
in severe downside
scenarios and

demand
economics of
power generation

construction and
early operations®,
expected to deliver
a low-teen IRR?®
with no regulatory
reset until the late
2030s

C’s construction
milestones are
achieved and the
Project is

financial close
(estimated Q4
2025) and
significant yield
increase once the
Project is
operational

regulated by
Ofgem,
underpinned by
critical

remote nuclear-
specific risks

infrastructure operational

Supports INPP’s Covering low-

CPIH-linked revenue progressive covered SRR AT L] Sacls UL probability, high
- : return policy?® portfolio metrics® regulatory framework . ’
dividend impact events
NAV accretion

ote: Future profit projection and dividends cannot be guaranteed. Projections are based on current estimates and may vary in the future. There can be no assurance that these targets will be met or that the Company will make any distributions at all.

Following this investment, the Company expects to support its progressive dividend growth policy through portfolio cash flows and continue delivering its share buyback programme, subject to market conditions and capital allocation priorities.

Further information on the Company’s target return can be seen on page 32 of the 2024 Annual Report.

Further information can be seen on Slide 14.

The fixed regulated return applies during construction and for up to the first four years post construction completion (ramp-up phase).

Consistent with the regulatory determination afforded under the Economic License. 7
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https://www.internationalpublicpartnerships.com/media/mnoa1kp4/inpp-2024-annual-report-vf.pdf

INVESTMENT RECEIPTS FORECAST 9 ..

NET ASSET VALUE GROWTH POTENTIAL AND STRONG, PREDICTABLE CASH RECEIPTS PROFILE

PROJECTED INVESTMENT CASH RECEIPTS AND NAV (incl. SZC stake)
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Refer to slide 19 for details of INPP historic NAV performance.

This chart covers the period to 2055 only. Please note that this has been included for illustration purposes and certain current investments are expected to generate cash flows beyond the 2055 timeline shown. Projections are based on the portfolio as at 31 December 2024,

before fund-level costs, and include estimated cash flows from existing investment commitments. The projected NAV is an illustrative depiction of how the NAV may evolve over time, assuming no portfolio changes. However, the portfolio is actively managed, and future
acquisitions or disposals are expected, which will likely affect both projected cash flows and NAV. Additionally, changes in dividend policy, investment valuations, and macroeconomic conditions may materially influence outcomes. These projections are not a reliable indicator of 8
future performance and should not be regarded as profit or dividend forecasts. The Company’s share price may fluctuate and could trade at a premium or discount to NAV. Construction is assumed to complete in 2039 for modelling purposes.



CAPITAL ALLOCATION 9 ..

UK’S FIRST NUCLEAR PROJECT UNDER THE REGULATED ASSET BASE MODEL

1.

1. Nuclear RAB model offering
attractive, regulated, risk-

adjusted returns with immediate
cash yield

= First nuclear project to be
delivered under the Nuclear RAB
model adapted from Tideway.

= Builds on the mature UK
licensing regime for regulated
utility networks governed by
Ofgem.

= Long-term, CPIH-linked revenue
stream, yielding from day one.

= No exposure to interest rate risk
during construction.

= Fixed regulated return during
construction and early operations
applied to RAB.

= From early operation, transition
to five-year regulatory cycles,
similar to Tideway and Cadent'.

2. Government Support Package
(‘GSP’) providing
comprehensive downside
protection

Designed to protect investors
from low-probability, high-impact
events.

Safeguards investor returns in
the event of severe cost overruns
and delays.

Ringfences investors from
remote nuclear-specific risks
such as decommissioning and
any liabilities in event of low-
probability, high-impact incidents.
Provides for a liquidity facility
mitigating refinancing risk in the
event of finance market
disruption during the ramp-up
phase.

3. Proven RAB model execution

through Tideway experience

= Amber / INPP track record
demonstrates in-house ability to
identify, structure, diligence, and
manage complex construction
projects.

= Adaption of the ‘Tideway model’
where Amber played an
instrumental structuring role
since 2019.

= Tideway’s value for money
proven as a landmark project
delivered at a significantly lower
cost to billpayers, yielding
through construction and
operational period (with
construction expected to
complete in 2025).

For more information on INPP’s investments in Tideway and Cadent please refer to the case studies on the INPP website: https://www.internationalpublicpartnerships.com/investments/case-studies/?




Sizewell C follows the approved design
and delivery approach used for Hinkley
Point C (‘HPC’)!, the UK's first EPR
nuclear project under construction in
Somerset:

v Replicated design, pre-qualified supply chain
and construction methods

v Maturity of the design sets the right path for a
successful construction

v Using a dedicated collaboration agreement
between HPC and SZC to access HPC’s data
and lessons in real-time

Reduced construction risk
Increased design certainty

Less cost uncertainty

A KEY DIFFERENTIATOR: REPLICATION STRATEGY AT SZC

LEARNINGS FROM HINKLEY POINT C WILL REDUCE RISK AND IMPROVE PROJECT DELIVERY

INTERNATIONAL
PUBLIC
PARTNERSHIPS

MAIN ASPECTS AND BENEFITS

1. PROVEN TECHNOLOGY
EPR (European Pressurised Water Reactor) design is proven

= Already operating in France, Finland, and soon at HPC in the UK
= Design issues identified elsewhere rectified at SZC (e.g., fuel cladding improvements)

2. KNOWN SUPPLY CHAIN
Same contractors and suppliers as HPC

= Pre-qualified supply chain reduces risk of delivery delays and unexpected costs
= Many contracts already signed to lock in pricing and timelines

3. STRONG CONTROLS ON DESIGN CHANGES
"No-change unless necessary" approach

= Any design changes go through a formal approval process
= Reviewed by a dedicated No-Change Committee and external technical advisors

4. INCENTIVES FOR DELIVERY
Contractor incentives / alignment of interest

= Rewards for early delivery, penalties for slippage

= Independent technical and senior advisors with prior operational nuclear expertise
have confirmed the approach is realistic and effective

Regardless of the benefits of the replication strategy, INPP’s investment case is underpinned by the protections provided under the Government Support Package which safeguards investor returns.

1.

HPC design was approved by the Office for Nuclear Regulation.



DISCIPLINED REINVESTMENT

ALIGNED WITH INPP’S CAPITAL RECYCLING STRATEGY

‘ 1. ENHANCED DIVESTMENT PROGRAMME

Building on over £315m of realisations
completed during the 24 months to 30 June
2025

Further divestment processes are well-
advanced and on track to meet capital
recycling strategy targets, and associated
pipeline equity commitments

Recycling capital
from lower-
returning assets

into new, follow-on,
higher returning
investments

3. DISCIPLINED REINVESTMENT

= The Company does not need to make any additional investments

to deliver current projected returns

= Numerous reinvestment opportunities exist, such as SZC, but
these will only be considered where there are significant strategic
benefits and projected returns in excess of those implied by a

share buyback

= Future opportunities continue to be assessed across a range of

sectors in which the Company is already active, including social

infrastructure, transport and mobility, regulated utilities and other

essential infrastructure

INTERNATIONAL
PUBLIC
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2. INCREASED CAPITAL RETURNS

= The Board remains committed to increase
the quantum of capital being returned to
shareholders with a buyback target of up to
£200m by the end of March 2026, in line with
its priority to return capital to shareholders

= ¢.£82m buybacks completed to date

EXISTING INVESTMENT COMMITMENTS

¢.£250m equity commitment for SZC - including ¢.£50m invested p.a.
over five years

Investment commitments outstanding are expected to be funded
from divestment proceeds and/or surplus operating cash forecast to
be generated

Letters of credit under the Company's corporate debt facility will
support the equity commitment at signing

£9.1m to invest in three long-standing commitments (Flinders
University HMRB, Gold Coast Light Rail — Stage 3, and Toob). To be
fulfilled by mid-2026.

1



GOVERNANCE OF INPP’S STAKE IN SIZEWELL C 9 ..

STRONG PRIVATE SECTOR GOVERNANCE WITH PUBLIC POLICY ALIGNMENT

= Strong governance rights through HoldCo Board directorship (Amber) and adequate conflict of interest protections regarding UK Government’s
equity and debt interests

INPP’s equity commitment
and role

Consortium and Strategic Partners Governance Principles

= Clear separation between
HoldCo and GenCo insulating
INPP from nuclear safety case
matters.

= ¢.3% equity stake, representing a
total commitment of ¢.£250m,
invested over five years.

* UK Government (45.0%) —
strategic anchor investor, policy
sponsor, and provider of backstop
senior debt.

Shareholders
UK Government: 45.0%
EDF: 12.5%
Private Investors: 42.5%

= Governance rights secured by
Amber, including Board seat at
HoldCo and an Observer role at
GenCo.

= The GenCo Board is controlled
by a majority of Independent
Non-Executive Directors.

= Private sector-led approach:
Majority private ownership (55%)
supports delivery focus, efficiency,
and investment discipline.

= EDF Energy (12.5%) — developer HoldCo
and licensed nuclear operator with
deep sector expertise.

= Amber will exercise governance for
and on behalf of both the Nuclear
Liabilities Fund and INPP (together
representing a ¢.7.5% initial
shareholding), noting Amber will act
as manager of the Nuclear Liabilities
Fund investment.

' = Minority shareholders hold i
! negative control over reserved !
i matters at HoldCo Board. i

= UK Government and EDF will
be subject to voting restriction
where conflicts of interest arise
in respect of certain
shareholders’ matters.

Wholly indirectly
owned

= La Caisse, formerly CDPQ - the
world’s second largest institutional

infrastructure investor. GenCo
(Licensee)

= Other private sector investors with
proven infrastructure track records.



MARKET OPPORTUNITY
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STRATEGIC FIT FOR INPP

Policy Alignment and Government .
Backing

Rare Access to Greenfield Core .
Infrastructure -

Proven Energy Source Supporting the
UK Energy Security and Net Zero

1. Refer to the Written Ministerial Statement.

£14.2bn funding required from all sources for Sizewell C for the Spending
Review period’

Proven regulatory framework fit for evolving infrastructure landscape
Adapted RAB financing model from Tideway

Replicated design from Hinkley Point C

New nuclear capacity embedded in 2050 Net Zero targets

Matches INPP’s public policy-aligned,
Government-backed track record

Fits INPP’s strategy: next-generation
core infrastructure

Leverages INPP’s first-mover
advantage and role as trusted long-
term counterparty to the public sector

Scarce greenfield assets with attractive, regulated, risk-adjusted returns
Secured via government primary auction — not secondary market

Baseload, weather-independent nuclear power, stabilising grid Delivers essential infrastructure, utility-
Reduces reliance on global fuel markets/imported gas like long-term cash flows in line with
Addressing rising demand with minimised impact on land and material use INPP’s ESG objectives

13



STRATEGIC PORTFOLIO FIT 9 ..

SUPPORTING KEY PORTFOLIO METRICS AND SHAREHOLDER VALUE

Portfolio as at 31 Dec 2024 Portfolio as at 31 Dec 2030 (incl. SZC stake)'

WEIGHTED AVERAGE DISCOUNT RATE
0 0
INFLATION-LINKAGE CASH

PROGRESSIVE FULLY COVERED DIVIDEND
SUPPORTED BY CASH FLOWS® 20 years 25 years (+5 years)

WEIGHTED AVERAGE LIFE OF
THE FUNDS 38 years 38 years (+4 years?)

POSITIVE ENVIRONMENTAL AND
SOCIAL CHARACTERISTICS’ 3.7m homes 9.7m homes (+6 million)

NAV SPLIT BY SECTOR Portfolio as at 31 Dec 2024 Portfolio as at 31 Dec 2030 (incl. SZC stake)
SzC
20% 19% 16% 16% 15% 14% 22% 19% 16% 11% 14% 8% 10%
m Transport ® Energy Transmission m Transport ® Energy Transmission
® Gas Distribution ®m Education m Gas Distribution m Education
m Waste Water m Other m \Waste Water m Other
mSZC

The portfolio information above under “Portfolio as at 31 Dec 2030 (incl. SZC stake)” reflects the INPP portfolio as at December 2024, projected forward to 31 December 2030 once the investment in SZC is fully deployed. Assumlng all other factors remain constant, the update from the

prevnously reported posmon is the addition of INPP’s investment in SZC. The Company remains committed to its previously announced share buyback programme. This, along with near-term capital deployment such as SZC, is expected to be supported by selective asset realisations.
INPP’s investment in Sizewell C is expected to be fully deployed by the end of 2030.

This represents the weighted average of the discount rates used to determine all of the Company’s investments.

Calculated by running a ‘plus 1.0%’ inflation sensitivity for each investment and solving each investment’s discount rate to return the original valuation. The inflation-linked return is the increase in the weighted average discount rate.

The projected cash receipts from the Company’s portfolio are such that even if no further investments are made, the Company currently expects to be able to continue to meet its existing progressive dividend policy for at least the next 20 years (increasing to at least 25 years

following the investment in SZC, all else being equal). This includes the 2025 and 2026 dividend targets and 2.5% annual dividend growth thereafter.

Includes non-concession entities which potentially have a perpetual life but are assumed to have finite lives for this illustration.

The investment into Sizewell C is expected to increase the weighted average life of the portfolio by four years at the time of full capital deployment in 2030. Without this investment, the weighted average life of the portfolio would be expected to decrease to 34 years as at 31

December 2030

Estimated homes that are powered by low-carbon energy or receive low-carbon electricity through transmission. 14
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IN SUMMARY /L .

PROVIDING INPP WITH FURTHER ATTRACTIVE, REGULATED, RISK-ADJUSTED RETURNS

1 2 3

A compelling opportunity
for INPP’s investors to
benefit from predicable

: Extensive diligence and
~engagement by Amber and
= the Board to structure an

Regulated utility highly
comparable to INPP’s pre-
existing investee projects

inflation-linked cash flows investment fit for INPP and businesses, with oy
' supporting INPP’s e investment criteria and additional sector-specific .
= progressive dividend policy ~ .3 “" capital allocation policy downside protections o
== N B
4 6

For the UK government,
INPP is filling a financing
gap for new critical
infrastructure, essential to
strengthening energy
security and meeting net

Continuing to originate the

next g_ene_ratlon portfolio ;:I/j#"‘;’; Expected financial close
for delivering stable, long-

term, inflation-linked and revenue
’ . - commencement in Q4 2025
returns and capital

appreciation

fRY

Sizewell C, UK

Photo'credit: SizeweII‘C _',,",: 3 ZerO targets
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PORTFOLIO OVERVIEW 9 ..

Portfolio as at 31-Dec 2024 Portfolio as at 31-Dec 2030 (incl. Sizewell C stake)

Dec - 2024 SZC Case - 2030

SZC

=T rt
ranspo = Transport

= Energy Transmission = Energy Transmission

NAV split by
Sector

= Gas Distribution = Gas Distribution

= Education " Fducation
= Waste Water
= Waste Water
= Other
= Other = SZC
. UK SZC Case - 2030
22% 7 Incl. SZC " UK
. o nci.
= Belgium 5% = Belgium
= Australia 5% = Australia
. = Germany .
NAV split by e
= US = US

Geography

New Zealand New Zealand

Canada

Canada

Ireland < 1% Ireland < 1%

Denmark <1%

Denmark <1%

The portfolio information above under “Portfolio as at 31 Dec 2030 (incl. SZC stake)” reflects the INPP portfolio as at December 2024, projected forward to 31 December 2030 once the investmentin SZC is fully deployed. Assuming all other factors remain constant, the update from the
previously reported position is the addition of INPP’s investmentin SZC. The Company remains committed to its previously announced share buyback programme. This, along with near-term capital deployment such as SZC, is expected to be supported by selective asset realisations.

17



PORTFOLIO OVERVIEW 9 ..

Portfolio as at 31-Dec 2024 Portfolio as at 31-Dec 2030 (incl. Sizewell C stake)

Dec - 2024 SZC Case - 2030

Incl. SZC = 100%

= 100%

NAV split by

Investment = 50% - 100% = 50% - 100%

Ownership

= <50% = <50%

Dec - 2024 SZC Case - 2030

= Construction

% = Operational

= Early Stage Investor

= Construction
Incl. SZC

= QOperational

NAV split by

Investment
Stage

= Early Stage Investor

= | ater Stage Investor = | ater Stage Investor

The portfolio information above under “Portfolio as at 31 Dec 2030 (incl. SZC stake)” reflects the INPP portfolio as at December 2024, projected forward to 31 December 2030 once the investmentin SZC is fully deployed. Assuming all other factors remain constant, the update from the
previously reported position is the addition of INPP’s investmentin SZC. The Company remains committed to its previously announced share buyback programme. This, along with near-term capital deployment such as SZC, is expected to be supported by selective asset realisations.
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INPP’S HISTORIC NAV PERFORMANCE 9 ..

NAV PER SHARE - LAST FIVE YEARS

31 Dec 20 31 Dec 21 31 Dec 22 31 Dec 23 31 Dec 24
NAV' PER SHARE 147 1p 148.2p 159.1p 152.6p 144.7p

NAV PER SHARE - SINCE INCEPTION
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1. See the Company’s 2024 Annual Report for NAV methodology. 19



NUCLEAR LIABILITIES FUND (NLF)

STRATEGIC CO-INVESTOR - AMBER TO MANAGE NLF’S INVESTMENT IN SIZEWELL C ON ITS BEHALF

First Established in 1996 to fund the long-
term nuclear decommissioning liabilities of
former British Energy stations

Governed by a public trust structure:
assets are held exclusively to meet
nuclear liabilities

Holds over £20bn in assets across two
investment pools:

= National Loans Fund (NatLF) —
cash deposits for near-term
liabilities (~£16bn)

» Mixed Assets Portfolio (MAP) —
diversified long-term investments
(~£4bn)

Classified as a central government fund.
Key stakeholders are DESNZ and EDF
Energy

Trustees follow high standards of
governance, acting independently of
government and EDF

Purpose-built long-term fund

focused on responsible nuclear
lifecycle funding

Why are they investing in
Sizewell C?

Part of the MAP’s long-term
growth strategy to meet nuclear
liabilities in 70-80 years
Investment supports UK
infrastructure and net zero goals
— over £1bn of MAP already
invested in the UK

Sizewell C aligns with NLF’s
mandate: long-duration, inflation-
linked returns and essential
national infrastructure

Strategic UK infrastructure

investment with inflation-linked
growth

Amber Infrastructure’s Role

INTERNATIONAL
PUBLIC
PARTNERSHIPS

Appointed by NLF to manage
their investment in Sizewell C
Builds on Amber’s track record in
regulated infrastructure (e.g.
Tideway)

Ensures strategic alignment,
governance and long-term value
for the NLF

Trusted manager with proven UK

infra expertise with high standards
of governance and performance
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CONTACT DETAILS

AMBER FUND MANAGEMENT (INVESTMENT ADVISER)

Senior Investment Director: Jamie Hossain
Telephone: +44 (0)20 7939 0550
Email: Jamie.Hossain@amberinfrastructure.com

Investor Relations: Erica Sibree, Maelle Pradeau, Lauren Deeble
Telephone: +44 (0)20 7939 0550
Email: CSIR@amberinfrastructure.com

Head of ESG: Daniel Watson
Email: Daniel.Watson@amberinfrastructure.com

Head of Valuations: Muhammad Anwer
Email: Muhammad.Anwer@amberinfrastructure.com

Chief Executive Officer: Gavin Tait
Email: Gavin.Tait@amberinfrastructure.com

INTERNATIONAL
PUBLIC
PARTNERSHIPS

FTI CONSULTING (COMMUNICATIONS ADVISORS)

Mitch Barltrop, Ed Berry, Maxime Lopes
Telephone: (0) 7807 296 032 / (0) 7703 330 199/ (0) 7890 896 777
INPP.SC@fticonsulting.com

DEUTSCHE NUMIS (BROKER)

Corporate: Hugh Jonathan
Telephone: +44 (0)20 7260 1345
Email: H.jonathan@dbnumis.com

Sales: James Glass
Telephone: +44 (0)20 7260 1369
Email: J.Glass@dbnumis.com

Research: Colette Ord / Andrew Rees
Telephone: +44 (0)20 7260 1290/ 1217
Email: C.Ord@dbnumis.com / A.Rees@dbnumis.com
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