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Full Year Overview |

New platforms gathering momentum while core businesses deliver strong results Infratil

Strong performances from Trustpower, Wellington Airport and Canberra
Data Centres sees Underlying EBITDAF of $552.4 million, up $32.9 million
(6.3%) on the prior year of $519.5 million

Significant capital expenditure as the group positions itself for earnings
growth

Proprietary platforms now in place and are a critical indicator of future
success

- New renewables and data infrastructure platforms firmly established
and delivering

- Eldercare platform development pipeline repositioned to include care
apartments and an integrated continuum of care offering

- Core platforms likely to generate in excess of $1 billion of capital
deployment opportunities over the next three years

Net Asset Value poised for strong growth with accretive returns
$533 million of cash and undrawn bank facilities remain on hand

Final dividend of 10.75cps, up 7.5% on the prior year

Total shareholder return for the year was 13.2%
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Financial Highlights 'r"

6.3% growth in Underlying EBITDAF drives a strong full year result Infratil

Full Year ended 31 March ($Millions) Variance % Change
Underlying EBITDAF 552.4 519.5 32.9 6.3%
Underlying EBITDAF (continuing operations} 525.8 488.0 37.8 6.5%
Net Parent Surplus 60.5 66.1 (5.7) (8.5%)
Net Operating Cash Flow 295.8 245.0 50.8 20.7%
Capital Expenditure 292.8 198.7 94.1 40.7%
Investment 30.6 529.3 (498.7) (94.2%)
Earnings per share (cps) 10.8 11.8 (1.0) (8.5%)

lUnderlying EBITDAFisanonGAAP measure of financi al performance, pr esent edperformansehlnderlymgEBE DA mepresents sonsolidaed ned f t he under |
earnings before interest, tax, depreciation, amortisation, financial derivative movements, revaluations, gains or lossesontes al es of i nvestments, and includes Infratilds s
underlying profits (and Metlifecare in the prior year). Underlying profit is a common performance measure used by retirement companies and removes the impact of unrealised fair value movements on

investment properties, impairment of property, plant and equipment, one -off gains and deferred taxation, and includes realised resale gains and realised development margins. A reconciliation of

Underlying EBITDAF is provided in Appendix |
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Results Summary e

Higher NPAT but lower net parent surplus from slightly lower consolidated revenues Infratil

31 March ($Millions) 2018 2017 Operating revenue decreased 3.2% largely as a result of contract losses in
NZ Bus and | ower wind volumes for T
Operating revenue 1,730.1 1,786.5 assets, offset by higher generation revenue in Trustpower
Operating expenses (1,280.5) (1,374.7) Operating expenses decreased 7.6% predominately due to a 17.5%
Depreciation & amortisation (193.8) (183.7) ($66._2 million) reduction at Perth Energy as it reduced the size of its
Retail book
NI S (153.5) (162.9) Increase in depreciation and amortisation reflects growth in asset base and
Tax expense (52.2) (15.7) impact of prior year revaluations
Revaluations 20.3 (27.1) Net interest decreased $9.4 million (5.8%) as a result ohon-recurring
. . . termination costs in the prior year and lower rates achieved in refinancings,
Discontinued operations 154 18.0 partially offset by a decline in th

Increased tax expense largely as a result of the impact of a release of
Minority earnings (78.7) (64.3) deferred tax in the prior year

Net parent surplus Di scontinued operations relate to T

Power on 29 March 2018

Final ordinary dividend of 10.75 cps fully imputed payable on 18 June 2018 to shareholders

recorded as owners by the registry as at 5 June 2018 (last year final ordinary of 10.0 cps).
The DRP remains suspended for this dividend.
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Underlying EBITDAF

Strong Underlying EBITDAF from core portfolio as new platforms gain momentum

Underlying EBITDAF ($Millions)

2018 2017

Trustpower 243.1 203.0
Tilt Renewables 112.3 131.7
Wellington Airport 954 90.5
NZ Bus 334 43.7
Perth Energy (5.8) (14.1)
Canberra DataCentres 56.1 10.6
Metlifecare - 14.9
RetireAustralia 18.3 314
ANU Student Accommodation 14.4 7.0
Longroad Energy (13.8) (2.9)
Corporate and Other (27.6) (27.8)
Discontinued operations 26.6 31.5

-

Infratil

Trustpower delivers strong result from both Generation and Retail
activities
For Tilt Renewables Australian and particularly New Zealand wind

conditions were below long -term expectations and materially below
the prior year

Increased passenger numbers and commercial revenue folVellington
Airport resulted in continued strong performance

NZ Bus reflects the loss of South Auckland services and reorganisation
and re-contracting expenses, partially offset by production efficiencies

Canberra Data Centres reflects a full year contribution and valuation
uplift in its data centres

Perth Energy Retail performance significantly improved in the second
half of the year, with support from its generation to hedge against high
balancing prices

Industry headwinds for RetireAustralia , combined with lower unit price
increases and higher carerelated expenditure, impact performance

Longroad Energy loss reflects a full year of development expenditure
together with interest costs and depreciation from the acquisition of
operating assets during the year
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Group Capital Expenditure and Investment 'r"

Reinvestment opportunities continue to provide compelling investment returns Infratil

($Millions)

Trustpower 27.9 26.7
Tilt Renewables 90.5 6.3
Wellington Airport 85.1 79.3
NZ Bus 19.1 16.2
Canberra Data Centres 22.0 -
RetireAustralia 35.9 37.8
Other 14.8 324
Canberra DataCentres - 411.5
ANU Student Accommodation - 84.8
Longroad Energy 30.6 33.2

Tilt Renewables construction of Salt Creek wind farm well
underway, with expected commercial operation date in July
2018

Wellington Airport  land transport hub, onsite Rydges Airport
Hotel and taxiway resurfacing result in significant capital
deployment

NZ Bus fleet investment, including 14 double decker buses for
West Auckland and deposits on a further 63 double decker
buses

RetireAustralia spend represents 50% share of acquisition of
Sydney site and reflects shift in focus to urban villages and care
apartments

Canberra Data Centres represents 48% share of spend on the
Fyshwick?2 facility (a 21MW data centre)

Longroad Energy capital provided to acquire wind and solar
operating assets and the funding of early stage development
activities
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Debt Capacity & Facilities 'r"

Duration & debt capacity remains consistent with long -term ownership of assets Infratil

Cash position of $263.9 million and wholly owned subsidiaries bank facilities drawn of $42.1 million as at 31 March 2018
Senior debt facilities have maturities up to 4.5 years and 4 years (for bus finance export credit facility)
$111.4 million of Infrastructure Bonds maturing in November 2018

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

Maturities in period to 31 March ($Millions) 2019 2020 2021 2022

Bonds 1,001.5 111.4 149.0 . 415.3 231.9

Infratil bank facilitiest 269.0 71.0 33.0 85.0 30.0 50.0 -

100% subsidiariesbank facilities? 42.1 12.7 12.7 10.4 6.3 -

LInfratil and wholly -owned subsidiaries exclude Trustpower, Tilt, WIAL, Perth Energy, CDC, RetireAustralia, ANU and Longroad

2NZ Bus export credit guarantee fleet procurement facility
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Funds Avalilable for Investment

Confidence remains that deployment opportunities continue to outweigh available capital e
Net bank debt (cash on hand) (228) (661) (92) (222)
Infratil infrastructure bonds 667 754 754 724 773 770
Infratil perpetual bonds 235 235 235 233 232 232
Market value of equity 1,382 1,269 1,786 1,844 1,629 1,734

Total capital 2,658 2,330 2,547 2,140 2,542 2,514

Gearing (netdebt excl. PiiBgtotal capital) 39% 36% 21% 3% 27% 22%
Infratil undrawn bank facilities 354 624 276 276 246 269
100% subsidiaries cash 54 50 309 729 147 264

Proceeds from Metlifecare®

1 Metlifecare holding sold on 11 April 2017
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Distributions 'r"

Growth in dividend per share maintained and supported by operating cashflows Infratil

FINAL ORDINARY DIVIDEND

Final ordinary dividend of 10.75 cps, fully
imputed, payable on 18 June 2018 to
shareholders recorded as owners by the registry
as at 5 June 2018 (last year final ordinary of
10.0 cps)

The DRP remains suspended for this dividend

DIVIDEND OUTLOOK

Capital structure and confidence in outlook are

positive for continued growth in dividends per
2012 2013 2014 2015 2016 2017 2018 share, with potential for higher dividend as
Longroad development gains are realised

M Interim Final ™ Special e e e e QOrdinary
Imputation credit forecast supports ~9 to 10 cps

fully imputed annually
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Asset Values

Comparable valuation metrics highlight underlying value of the portfolio Infratil

Market ($5.94) + 20% control premium

Trustpower 794 1,139

Tilt Renewables 309 389 Market ($2.03) + 20% control premium

Wellington Airport 386 792 16x Multiple of forecast FY19 EBITDAdomparable: Auckland Airport > 20x)
NZ Bus 155 181

Perth Energy 63 63 Total Tangible Assets as at 31 March reflecting ongoing strategic review
Canberra DataCentres 453 512 19x Multiple of current run rate EBITDA comparable: NextDC 19-23x)
RetireAustralia 319 350

ANU PBSA 96 96 1x NTA (comparable: Metlifecare NTA x 0.8 and SUM NTA x 2.1)
Longroad Energy 16 16

Other 92 92 ASIP, Infratil Infrastructure Properties and Envision

Net wholly owned debt (780) (780)

Corporate costs (214) (214) Broker consensus

NAV per share $4.71
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Trustpower P

Substantial lift in earnings from both retail and generation e —

Financial

A EBITDAF from continuing operations of $243.1 million was $40.1 million (19.8%) above the
prior year. EBITDAF for total operations including Australia was $269.7 million

View real-time broadband datsa,

top up or change plan. View power and gas history.

A Trustpower 6s diverse and flexible fleet o
decisions, allowed it to capitalise on above average prices and deliver a strong result P N\ \

A Increased Retail EBITDAF of $60 million up $15 million (33%) from the prior year, indicating [

that the investment in providing bundled offers is paying off | | il o
’ Mr Earnest Watts... v % ’ ; Mr Earnest Watts.., v @
Customers | ,‘ (4]

Broadband Power

A Overall customer growth (3% increase in total utility accounts on prior year) was modest,
however bundled customer numbers increased, leading to improved margins

6\ 1CP Number
=/ 0000123456ABCD

Your past 6 power bills

A Total accounts with two or more products up 11% to 100,000 accounts 74 34"

Used from 100GB

$85.10

$7232

Generation
A Generation revenue of $246.6 million was 15% up on the prior year

A New Zealand generation production of 2,235GWh, up 11% from the prior year due to
favourable hydrological conditions

$70.32 $70.32
10/01 )7/06
[s]

A Sale of Australian operations for A$168 million, a substantial increase from the 2014 &

CURRENT BALANCE CURRENT BALANCE

purchase price of A$72 million
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Results clouded by low wind volumes while sun shines on development pipeline

Financial
A EBITDAF of A$103.8 million was A$20.3 million (16.4%) below the prior year of A$124.1 million

A Revenue of A$158.0 million was A$15.5 million (9%) below the prior year, primarily due to
lower NZ production
A New Zealand production 15% below long-term expectations (worse than 1-in-10 wind year)

A Lower generation costs due to savings on production-linked maintenance and landholder
contracts, and increased maintenance capitalisation for component replacements

Construction and development
A Construction remains on schedule at Salt Creek Wind Farm (July 18 Completion Date)

A Dundonnell Wind Farm bid into the Victorian Renewable Energy Auction Scheme, potentially
enabling a 50% increase in Tilt Renewabl es?d

A The development pipeline has been expanded to 3,500MW and several projects have
progressed toward execution, with planning approvals attained for:
- 465MW of solar projects in Queensland and South Australia
- 130MW Waverley Wind Farm in New Zeal and®s
- 300MW Rye Park Wind Farm in New South Wales
A The pipeline has been broadened to include firming/storage technologies that assist flexibility

and value to the portfolio, with options including battery and pumped hydro energy storage
systems

Salt Creek Wind Farm, Victoria
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Longroad Energy P

Expanded development of renewables in the U.S. P —

Longroad today

A Business model and strategy focussed on development, ownership of operating assets and a
scaled services business

A Secured Production Tax Credit qualified wind turbines which can be deployed into ~600MW of
new developments or the repowering of existing sites by the end of CY20

A Total operating portfolio now 684MW. Longroad Services now providing operating and
maintenance services to a further 1,236MW of third party owned operating assets

Development business on track

A First wave of projects (Phoebe 315MW solar and Ro Bravo 238MW wind) are close to reaching
financial close and provide material investment optionality

A Realised development gains may result in IFT special dividend or higher ordinary dividend

U.S. Market presents a mixture of headwinds and tailwinds

A U.S. decision to impose tariffs on imported solar cells and panels was anticipated- Longroad
secured 880MW of exempt panels from First Solar, insulating it from the immediate effect of the
tariff changes

A Continuing decline in the cost of wind and solar developments, while coal fired assets are being
retired and demand from corporates, municipalities and utilities for clean energy sources
increases

Milford Wind, Utah
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Canberra Data Centres e

EBITDAF run rate growth delivered while capacity additions and development continues Infratil

Financial
A Delivering a contracted EBITDAF run rate of A$69 million as at 31 March

A Forecasting 20% yearon-year EBITDAF run rate growth in FY19 from a pipeline
of diverse opportunities with new and existing clients

Growth and Development

A Strategic relationship with Microsoft Sopeni ng up CDCds address.
to include more National Critical Infrastructure sectors

A CDC now has 4 out of the 5 certified opro
its ecosystem

A Whole of portfolio weighted average lease expiry (WALE) of 4.2 years, and
10.9 years with options, providing confidence in forward outlook

A FY19 forecast capital expenditure of A$100 million; completing Fyshwick 2 and
commencing construction of Hume 4

Valuation

A Listed comparables and recent transactions suggest an enterprise value of
19-23x forecast EBI TDAF, i mplying a value o
investment

Hume 3, Canberra
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