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Full Year Overview 'r"

Asset sales and new investments generate record results in FY15 Infrai

A Record net surplus following asset realisations
$337.7m gain on sale of the IEA/Lumo Group
s A EBITDAF from continuing operations +3.7% (+10.3% adjusted)
A Successful execution of portfolio renewal and capital expenditure:
- Acquisition of 50% of RetireAustralia - A$203.9m
- A$72m acquisition of Green State Power by Trustpower
Completion of A$427m Snowtown Il wind farm
A $120m capital distributions to shareholders:

i Additional special dividend of 6.4 cps ($36m), replaces previously signaled
on-market buyback

i Special dividend of 15 cps ($84m) paid in December 2014

oy A Final ordinary dividend of 8 cps, up 14% on prior year, and total
ordinary dividends of 12.5 cps for the year

A Strong capital position and confidence around future investment
opportunities
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Financial Highlights o

Gain on sale of Lumo dominates reported net surplus intrati
EBITDAF (continuagivities) 453.4 437.4 3.7%
Operating Earnings (contiragitigjties) 125.5 131.1 (5.6) (4.3%)

Net Surplus after Tax, Ml and Disc Ops 383.5 198.9 184.6 92.8%
Net Operating Cash Flow 235.6 407.2 (171.6) (42.1%)
Capital Expenditure/Investment 507.6 616.1 (108.5) (17.6%)
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Result Summary 'r"

Adjusted EBITDAF +10.3% on prior year intrat

A $45.1m increase in adjusted EBITDAF® to $484.0m (+10.3%)

A Increased contribution from Trustpower partially offset by aeronautical price reset in WIAL
A Full year contribution from Metlifecare

A Decreased contribution from Z Energy as a result of the FY14 IPO

A |EA EBITDAF included within discontinued operations

($Millions) 31March2015 31March2014 % Change

EBITDA® 453.4 437.4 3.7%
Equity earnings adjustfent 30.6 1.5 1,940%
Adjusted EBITDAF 484.0 438.9 10.3%
Depreciation & Amortisation (149.7) (126.2) (18.6%)
AdjustecEBIT 334.3 312.7 6.9%

(O EBITDAF from continuing operations
@ Equity earnings adjustments detailed in Appendix Il (Z Energy replacement cost adjustment and RetireAustralia one-off items)
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4 2015



Result Summary

Special dividend of 6.4 cps will augment final dividend of 8.0 cps Infrat

o

OPERATING CASH FLOW

$235.6m for the period (-42% versus PY of
$407.2m)

Prior period included $100.9m of distributions from
Z Energy, full year of Lumo and derivative
realisations of $37.5m

MARK TO MARKET FAIR VALUES
Energy, FX and IRS derivative losses of $36.3m

Fair value gain on acquisition of Green State Power
of $25.2m

Gains on realisations of PayGlobal and
New Lynn property of $7.4m after tax

FINAL ORDINARY DIVIDEND
AND SPECIAL DIVIDEND @

Fnalordinarydividend &.Ocps and
specialdividend d@&.4cps, fully
imputed payable hJune 2016
shareholders recorded as owners by
the registry as@mtlune 2018ast

year final ordinary of 7.0 cps)

(M The DRP will be suspended for these dividends
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Adjusted EBITDAF Breakdown o

Completion of Snowtown Il drives EBITDAF growth intraty

A Trustpower i EBITDAF increase of 19% following

FY 31 Marctimiliong 2015 % completion of the Snowtown Il wind farm
Trustpower 330.7 277.4 A Wellington Airport i Reset aeronautical charges
Wellington Airport 821 86.0 depresse_d growth in EBITDAF despite PAX and
commercial revenue growth
NZ B 4.2 40.
us 3 0.0 A NZ Bus i EBITDAF -14% reflects 4.2% passenger

Perth Energy 14.1 16.8 growth offset by lower Auckland yield and one-off
Other, eliminationts. (19.2) (20.5) restructuring costs of $5m
EBITDAF pre associates 441.9 399.7 A ZEnergy i strong growth in replacement cost

L @ earnings partially offset by decrease in IFT
Z Energy adjuste 24.2 34.2 ownership percentage post 2013 IPO
Metlifecare 16.3 5.0 A Metlifecare i Acquired in November 2013,
RetireAustraliadjusteé 1.6 - continued growth in operating performance,
Adjusted EBITDARontinuing 484.0 438.9 development activity and asset revaluation

A RetireAustralia i Acquired 31 December 2014, on
plan for first quarter

@ Z Energy replacement cost adjustment and RetireAustralia acquisition cost adjustment
detailed in Appendix Il
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Debt Position 'r"

Strong capital base with facility head room and duration intrati

A Cash position of $309m and wholly owned subsidiaries bank facilities drawn of $80m
A Senior debt facilities have maturities up to 4 years and 6 years (for bus finance export credit facility)
A Reduction of $340m in unused facilities during the period to $356m

A Infratil gearing 29.9% (net debt / total net debt + equity capitalisation) including Piibs (down from
45.6% at March 2014)

A Infratil continues to target duration of its borrowings consistent with the profile of its assets and
long-term ownership

As at 31 March Ngiong 2016| 2017| 2018 2019

Bonds 152.8 100.0 147 .4 111.4 242.7 234.9
Infratil bank facilifies 62.0 132.0 57.0 25.0 - -
100% subsidiaries bank faélities 12.7 12.7 12.7 12.7 29.4 -

@ Infratil and wholly-owned subsidiaries excludes Trustpower, WIAL, Perth Energy, RetireAustralia, Z Energy and Metlifecare
(2 NZ Bus export credit guarantee fleet procurement facility
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Net Asset Values

Book values at 31 March

Investmen($Millions) 2015 2014

Trustpower

Z Energy

Wellington Airport
NZ Bus
RetireAustralia
Metlifecare

Perth Energy

Other

Infratil Enerdyustralia
Total

1,270.0
410.4
349.9
285.8
208.6
199.6

76.7
86.5

2,887.5

1,036.7
312.0
351.1
303.1
170.6
76.8
78.6
271.9

2,601.2

48

Infratil

A Trustpower i listed market value ($7.95)
reflects re-rating of NZ electricity generators/
retailers post the NZ election

A Z Energy i significant growth in listed market
share price ($5.13 vs $3.90)

A WIAL i investment value represents 66% of
book value of net assets

A NZ Bus i movement reflects asset depreciation

A RetireAustraliai acquisition cost plus share of
trading result

A Metlifecare i movement in listed market share
price ($4.72 vs $4.07)

A Other investments include ASIP, iSite, Snapper
and Property
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Sale of IEA/Lumo 30 September 2014 o

Significant gain on sale following 14 years of development intrati

A On 30 September 2014, Infratil completed the sale of 100% of the IEA Group to Snowy Hydro Limited
for a net sales price of $671.4m

A Net gain on sale of $337.7m recognised within discontinued operations

Reported gain on IEA Grdbgle $Millions $Mi||ions

Gross sales proceeds 725.8 IFTcarrying value at 31 March 2014 271.9 0.48
lesssales costs (9.9) Increasen NAV during period 61.8 0.11
lessincentivéee paid to Morrison & Co  (44.5)
Net sales proceeds 671.4 Net sales proceeds 671.4 1.19
Carrying value of net assets sold (325.9) Net gain on sale 337.7 0.60
Realised FX and derivative losses (7.8)

Net gairon sale 337.7  Total gain during period 399.5 0.71
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Acquisition of RetireAustralia on 31 December 2014

High quality access point into an attractive sector with strong trends

A Infratil and NZ Superannuation Fund acquired a 50:50
interest in RetireAustralia (RA) for an equity value of
$406.0m and enterprise value of A$616.7m
I Infratil 50% share of RetireAustralia NZD$219.1m (including

transaction costs)
I Purchase price represents 1.0x NTA

A RA operates 28 retirement villages across NSW,

Queensland and South Australia comprising 3,721
villas and apartments

A Current brownfield development pipeline of 500+ villas
and apartments & greenfield opportunities available

A First quarter performance in line with expectations,
with operating cash flow of A$11.2m and underlying
EBIT of A$6.6m

I Infratil 3 month share of associate earnings includes $7.1m
of transaction costs expensed
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Australasian Energy - Trustpower 'r"

Growth Agenda delivering despite tough conditions intrati

A EBITDAF increased 19% over prior period

I Commissioning of Snowtown Stage 2 (October 2014)

I Increased retail margin from multi-product growth
strategy

I Continued low NZ generation and softer wholesale
prices
I Continued strengthening of NZD vs AUD

A Revaluation of generation assets up nearly
$400m;

i Snowtown Stage 2 up AUD$300m validating the
attractiveness of the investment

A Acquired hydro and wind assets of Green State
Hume Hydro Station NSW Power in NSW (106.5MW)

I Gain on acquisition of $25m following revaluation to
fair value
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Australasian Energy - Trustpower 'r"

Growing in a competitive retail market intrati

a AN A Trustpower churn rates significantly lower than

" UNLIMITED BROADBAND  * 5 0

$ A MONTH
49 PEY I b I 14% vs total market 19%

iEra s s G A Significant increase in expenditure on capability
BROADESMD ° FOWER TREETHER to differentiate future offering

24 month term, exit fees, and Fair Use and Traffic Management Policy apply.

I True multi-product offering (Electricity, Gas, LPG,
Broadband and Telephone)

I Gas connections up 74% to 24,000
I Telecoms connections up 22% to 38,000

R R R R s e S I Continuation of metro market campaigns supported by
\ refreshed multi-media advertising
) MMW\ N \/ \Vl k A Multi-product offering showing signs of success
‘.&
: \ tz i Electricity connections up 8% to 242,000
/ A Vet V V W

.. Y . I Number of customers with 2 or more products up 37%
2009 2010 2011 2012 2013 2014 to 52’000
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Australasian Energy - Trustpower o

Snowtown Il T construction update and economic impact intrati

Commissioned October 2014:
A Construction completed two months ahead of schedule
A A$16m under budget

A A$65m of EBITDAF contribution in FY15 will increase in
FY16 with full year of production to around A$77m

Key Facts:

A 270MW split into two separate wind farms
A A$430m capital cost

A Long term O&M contract with Siemens

A 15 year PPA with Origin Energy
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