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Disclaimer

The following notice and disclaimer applies to this investor presentation (Presentation) and you are therefore advised to read this carefully before reading
or making any other use of this Presentation or any information contained in this Presentation. By accepting this Presentation you represent and warrant
that you are entitled to receive the Presentation in accordance with the restrictions set out below and agree to be bound by the limitations contained
herein.

This Presentation has been prepared by Infratil Limited (NZ company number 597366, NZX:IFT; ASX:IFT) (Infratil) in connection with a capital raising,
comprising (a) a fully underwritten pro-rata accelerated renounceable entitlement offer of up to approximately NZ$300 million worth of new ordinary fully
paid shares in Infratil (New Shares) (Entitlement Offer) to eligible shareholders of Infratil, to be made in accordance with clause 19 of Schedule 1 of the
New Zealand Financial Markets Conduct Act 2013 (FMCA) and pursuant to the provisions of section 708AA of the Australian Corporations Act 2001 (Cth)
(as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC Instrument 16-0132), and (b) a NZ$100 million
institutional placement to institutional investors in accordance with clause 19 of Schedule 1 of the FMCA (Placement) (the Entitlement Offer, together with
the Placement constitute the Offer).

Information of a general nature

This Presentation contains summary information about Infratil and its activities which is current only as at the date of this Presentation. The information in
this Presentation is of a general nature and does not purport to be complete nor does it contain all the information which a prospective investor may
require in evaluating a possible investment in Infratil or that would be required in a product disclosure statement, prospectus, or other disclosure
document for the purposes of the FMCA or the Australian Corporations Act 2001 (Cth). Infratil is subject to a disclosure obligation that requires it to notify
certain material information to NZX Limited (NZX) and ASX Limited (ASX) for the purpose of that information being made available to participants in the
market and that information can be found by visiting www.nzx.com/companies/IFT and http://www.asx.com.au. This Presentation should be read in
conjunction with Infratil's other periodic and continuous disclosure announcements released to NZX and ASX.

Not an offer

This Presentation is not a prospectus, product disclosure statement or other offering document under New Zealand, Australian law or any other law (and
will not be lodged with the New Zealand Companies Office, the Australian Securities and Investments Commission (ASIC) or any other regulator or
exchange). This Presentation is not an invitation or offer of securities for subscription, purchase or sale in any jurisdiction.

The release, publication or distribution of this Presentation (including an electronic copy) outside New Zealand or Australia may be restricted by law. If
you come into possession of this Presentation, you should observe such restrictions and should seek your own advice on such restrictions. Any
noncompliance with these restrictions may contravene applicable securities laws.

Not for release or distribution in the United States of America

This Presentation may not be released or distributed in the United States. This Presentation does not constitute an offer to sell, or a solicitation of an offer
to buy, any securities in the United States or any other jurisdiction in which such an offer would be illegal. Neither the entitlements nor the New Shares
have been, or will be, registered under the U.S. Securities Act of 1933, as amended (the U.S. Securities Act) or the securities laws of any state or other
jurisdiction of the United States. Accordingly, neither the entitlements nor the New Shares may be offered or sold, directly or indirectly, in the United
States, except in transactions exempt from, or not subject to, the registration requirements of the U.S. Securities Act and any other applicable securities
laws of any state or other jurisdiction of the United States.
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Not investment advice

This Presentation does not constitute legal, financial, tax, financial product advice or investment advice or a recommendation by Infratil or its advisers to
acquire entitlements or New Shares, and has been prepared without taking into account the objectives, financial situation or needs of any individual.
Before making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own
investment objectives, financial situation and needs and consult an NZX Firm, ASX Broker, or solicitor, accountant or other professional advisor if
necessary.

Future performance

Certain statements made in this Presentation are ‘forward-looking statements'. These forward-looking statements are not historical facts but rather are
based on Infratil's current expectations, estimates, beliefs, assumptions and projections about Infratil, Vodafone New Zealand Limited (VNZ), the industries
in which they operate, the Acquisition, the outcome and effects of the Offer and use of proceeds. These forward-looking statements include statements
about Infratil's expectations about the performance of its businesses, statements about the outcome of the Acquisition, statements about the future
performance of Infratil and VNZ post-acquisition and statements about the use of proceeds from the offer. Forward looking statements can generally be
identified by the use of forward looking words such as "anticipate”, “believe”, “expect”, “project”, “forecast”, “estimate”, “likely”, “intend”, “should", “will",
“could”, "may", “target”, “plan” and other similar expressions within the meaning of securities laws of applicable jurisdictions. Indications of, and guidance
or outlook on future earnings, distributions or financial position or performance are also forward looking statements. These statements are not guarantees
of future performance and are subject to known and unknown risks, uncertainties and other factors, many of which are beyond the control of Infratil, its
directors and management, are difficult to predict and may involve significant elements of subjective judgement and assumptions as to future events
which may not be correct and could cause actual results to differ materially from those expressed in the forward-looking statements. Infratil cautions
shareholders and prospective shareholders not to place undue reliance on these forward-looking statements, which reflect Infratil's views only as of the
date of this release. There can be no assurance that actual outcomes will not differ materially from these forward-looking statements.

The forward-looking statements made in this Presentation relate only to events as of the date on which the statements are made. Infratil will not
undertake any obligation to release publicly any revisions or updates to these forward looking statements to reflect events, circumstances or
unanticipated events occurring after the date of this release except as required by law or by any appropriate regulatory authority.

Investment risk

An investment in Infratil shares is subject to known and unknown risks, some of which are beyond the control of Infratil. Infratil does not guarantee any
particular rate of return or the performance of Infratil.

Financial data
All currency amounts are in New Zealand dollars unless stated otherwise. Infratil has a 31 March financial year end.

Investors should be aware that this Presentation contains certain financial information and measures that are “non-GAAP financial information” under the
New Zealand Financial Markets Authority Guidance Note on disclosing non-GAAP financial information, "non-IFRS financial information" under Regulatory
Guide 230: 'Disclosing non-IFRS financial information’ published by ASIC and "non-GAAP financial measures" within the meaning of Regulation G under
the U.S. Securities Exchange Act of 1934, as amended, and are not recognised under New Zealand equivalents to International Financial Reporting
Standards (NZ IFRS), Australian Accounting Standards (AAS) and International Financial Reporting Standards (IFRS). The non-GAAP financial information,
non-IFRS financial information and non-GAAP financial measures include "EBIT”, “"EBITDA", “Net Debt", and “Total Capital”.
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The disclosure of such non-GAAP financial measures in the manner included in this Presentation would not be permissible in a registration statement
under the U.S. Securities Act. The non-GAAP financial information, non-IFRS financial information and non-GAAP financial measures do not have
standardised meanings prescribed under NZ IFRS, AAS or IFRS and, therefore, such financial information and financial measures may not be comparable
to similarly titled measures presented by other entities, and should not be construed as an alternative to other financial measures determined in
accordance with the applicable NZ IFRS, AAS or IFRS. Although Infratil believes the non-GAAP and non-IFRS financial information and financial measures
provide useful information to users in measuring the financial performance and conditions of Infratil, investors are cautioned not to place undue reliance
on any non-GAAP or non-IFRS financial information or financial measures included in this Presentation.

Investors should note that this Presentation contains certain financial information relating to VNZ, that has been extracted or derived by Infratil from
unaudited financial statements of VNZ and other financial information made available to Infratil. Such financial information does not purport to be in
compliance with Rule 3-05 of Regulation S-X under the U.S. Securities Act.

This presentation contains pro forma historical financial information. In particular, a pro forma balance sheet as at 31 March 2019 has been prepared by
Infratil based on the unaudited VNZ balance sheet as at that date. Infratil has also prepared a pro forma Net Debt and gearing position of Infratil as 31
March 2019 as if the Acquisition had taken place on that date. The pro forma historical financial information provided in this presentation is for illustrative
purposes only and should not be relied upon as, and is not represented as, being indicative of Infratil's future financial condition. In addition, the pro
forma historical financial information included in this presentation does not purport to be in compliance with Article 11 of Regulation S-X of the rules and
regulations of the U.S. Securities and Exchange Commission.

Past performance

Investors should note that past performance, including past share price performance of Infratil and pro forma historical information in this Presentation, is
given for illustrative purposes only and cannot be relied upon as an indicator of (and provides no guidance as to) future Infratil performance including
future share price performance. The pro forma historical information is not represented as being indicative of Infratil’s views on its future financial
condition and/or performance.

Disclaimer

The information contained in this Presentation has been prepared in good faith by Infratil. No representation or warranty, expressed or implied, is made as
to the accuracy, adequacy or reliability of any statements, estimates or opinions or other information contained in this Presentation, any of which may
change without notice. To the maximum extent permitted by law, each of Infratil, H.R.L. Morrison & Co Limited, VNZ, UBS New Zealand Limited, and their
respective subsidiaries, related companies, shareholders, directors, officers, employees, partners, agents and advisers disclaim all liability and responsibility
(including without limitation any liability arising from fault or negligence) for any direct or indirect loss or damage which may be suffered by any person
through use of or reliance on anything contained in, or omitted from, this Presentation.



* On 14 May 2019, a consortium owned by Infratil and Brookfield announced it had executed a conditional
agreement to acquire Vodafone NZ from Vodafone Group for an enterprise value of NZ$3.4 billion

« Implied EV/EBITDA multiple of 6.9x-7.4x!

+ Infratil and Brookfield, an experienced global infrastructure investment partner, will each own ~49.9% of the
Company, with the balance reserved for the Vodafone NZ executive team

. * The acquisition is strategically and financially compelling for Infratil shareholders:

Transaction v Transformative investment in a high-quality infrastructure asset in the critical data and communications

summary sector of the New Zealand economy

v" Strong, stable New Zealand cash flows to strengthen portfolio and support Infratil dividend profile in
the medium-term

v Data growth, cost transformation, 5G investment, and potential for future network sharing create
opportunities to generate 'Core+' return profile

v Infratil is experienced in establishing and supporting a standalone New Zealand entity, formerly held
within a multinational, and creating significant value for Infratil shareholders

Infratil and
Brookfield to
acquire Vodafone
NZ for an
enterprise value of
NZ$3.4 billion

+ NZ$3.4 billion purchase price funded via NZ$1,0292 million consideration from each of Infratil and
Brookfield, with the balance funded from Vodafone NZ level debt and Vodafone NZ executive team equity
+ Infratil's consideration will be funded via:
- NZ$100 million fully underwritten Institutional Placement
- NZ$300 million fully underwritten, pro-rata accelerated renounceable entitlement offer (“Entitlement
Offer")
- balance to be funded through a combination of NZ$400 million of debt from a committed acquisition
debt facility? and the use of existing debt facility headroom
+ Infratil has appointed UBS New Zealand Limited as Sole Lead Manager and Underwriter
+ The debt and equity components have been sized to ensure Infratil maintains flexibility to support existing
development platforms and future investment opportunities

IO ERENCE - Acquisition expected to complete in August 2019 and is subject to New Zealand Overseas Investment Office
conditions regulatory approval and Commerce Commission clearance as well as other customary conditions

Notes:
. . 1. EV/EBITDA multiple is based on full year 2020 forecast Underlying EBITDA guidance of NZ$460-490 million for Vodafone NZ
Infratil Investor Presentation — 17 May 2019 2. The purchase price is subject to post completion adjustments for working capital, net debt and capital expenditure as at completion of the acquisition

3. Acquisition debt facilities of up to NZ$800 million available (only NZ$400 million expected to be drawn)




8 month period to
obtain but
anticipated to be
obtained by
August, with
completion
expected by

31 August 2019
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New Zealand Overseas Investment Office (Ol10)

Brookfield is an "overseas" person as defined in the Overseas Investment Act 2005
The consortium therefore requires OlO approval to acquire sensitive New Zealand assets
The OIO application was submitted in March 2019

The consortium has assessed the likelihood of receiving OIO approval as high. The consortium is confident of
meeting the relevant criteria and notes that Brookfield has previously been granted consent to acquire sensitive
New Zealand assets

Brookfield's New Zealand investment credentials include Powerco (New Zealand's second largest electricity and gas
distribution company - sold in 2013) and C3 (New Zealand's leading provider of forestry aligned logistics).
Brookfield has entered into a conditional agreement to purchase a ~62% stake in Oaktree Capital Group LLC, which
currently owns MediaWorks

New Zealand Commerce Commission (NZCC)

Infratil owns 51% of Trustpower. Trustpower has a 5% fixed broadband market share by connection. Vodafone NZ
has a 26% fixed broadband market share by connection. In comparison, Spark is the largest player in the market
with 43%, with Vocus and 2degrees 3rd and 4th with 13% and 5% respectively

Given the competitive nature of the fixed broadband market, the consortium believes there is a very strong basis
for Commerce Commission clearance to be granted

Structural separation of the market, open access fixed networks and equivalent wholesale access level the playing
field for smaller players and new entrants

If Infratil cannot obtain NZCC clearance, the acquisition agreement would require Infratil to divest its interest in the
Vodafone transaction, or failing that divest its stake in Trustpower by the 8 month deadline. The NZCC clearance
condition could also be satisfied if Trustpower had sold its retail business in the required time

Trustpower will remain free to pursue its successful multi-utility retail strategy



» Nationwide wireless and fibre

+ Leading mobile operator and 2" network:
largest broadband provider New Zealand’s — 1,575 cell sites

[ [ [
Th e a cq u ISIt i o n «  Mobile market position supported Premier NZ Leading Data — >10,000km of fibre optic cable

by leading infrastructure position Mobile — HFC network — 120k homes

is st ra teg ica I Iy + Fixed broadband market is Operator Inf'za:::vt::;re connected

relatively commoditised due to — International subsea cables

a nd fi na ncia I Iy Ultra-Fast Broadband . Sfpgx?sr:il::;itz;&iomﬂfrove utilisation
compelling for
I nfratil + New Zealand is a stable

shareholders e Yl L

* Multiproduct offering
reduces churn rates

e Overall market
underpinned by strong
economic fundamentals

. * Highly credentialed
Experienced management team

Management with strong track
Team with record

Strong Track  Previously distracted

Record by Sky Merger and
IPO processes

Sensible
Industry
Structure

New Zealand

 Consortium comprised of two
experienced, operations focussed
shareholders

+ Opportunity to grow earnings
through improved utilisation of
current and future networks to

o Operational Experienced, ) ) )
5|gn|f|§§ntly enhance netvyork EE T e Operations * Extensive experience in the
capability and future services to New Zealand market and global
customers ?“d C.OSt. Focussed telecommunications sectors

+ Cost transformation programme to Rationalisation Sponsors + History of successful carve out
generate significant annual cost transactions including separation,
savings rebranding and transformation

Infratil Investor Presentation — 17 May 2019




Vodafone NZ is a
cornerstone
platform
investment that
strengthens the
cash generative

core while
significantly
increasing the
portfolio
weighting to
connectivity and
long-term data
growth
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Pre-acquisition’

Post-acquisition’

M Renewable Energy M Data & Connectivity

M Airports

Retirement

m Other

B New Zealand

Notes:

1.

Based on internal investment valuations as at 31 March 2019

B Australia

USA

The acquisition continues
Infratil's recent capital
deployment focus on data
and connectivity...

... and strengthens the cash

generative core of the
portfolio...

... as well as its New Zealand

exposure



Infratil's
consideration of
NZ$1,029 million
will be funded
EEERIILY
underwritten

equity raising, a
committed
acquisition debt
facility and
existing debt
facilities
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Acquisition funding sources and uses

Infratil consideration funding

Sources ($Millions) Sources ($Millions)
1 [

Infratil consideration (~49.9%) : 1,029! :--: Fully underwritten Institutional Placement 100
1

Brookfield consideration (~49.9%) 1,029' : Fully underwritten Entitlement Offer 300
1

Asset level debt and Vodafone NZ executive 1342 i Acquisition debt facility? 400

equity !
i Useof existing debt facilities (total headroom of 229
I ~NZ$175m post acquisition)?
1

Total sources of funds 3,400 | Total Infratil consideration funding 1,029
| S

Uses ($Millions)

Vodafone NZ purchase price (incl. transaction

costs)’ B0

Total uses of funds 3,400

Notes:
The purchase price is subject to post completion adjustments for working capital, net debt and capital expenditure as at completion of the acquisition
Acquisition debt facility of up to NZ$800 million available (only NZ$400 million expected to be drawn)

1.
2.
3.

Estimated



The funding
package will
leave Infratil’s
balance sheet in
a position to
support growth

and future
development
platforms
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* Transaction is expected to be credit enhancing

for Infratil in the medium-term:

v" Balance sheet in a position to support
growth and future development

V" Improves Infratil's earnings diversification
and resilience

v Increases cash flow generation from highly
defensive assets

* Debt funding comprises:

v" Committed acquisition debt facility of
NZ$800 million, of which only
NZ$400 million is expected to be drawn

v" Drawdown of NZ$229 million of existing debt
facilities

* Infratil's capital position will continue to be

managed through:

v Debt facility repayments through proceeds
from recently announced asset sales and
ongoing strategic reviews

v Bank debt refinancing
v Accessing domestic bond market

Notes:

1.
2.

Impact of the acquisition on Infratil's 31 March 2019 balance sheet

Total net debt and gearing impact of acquisition
and equity raise

($Millions) oo
Net bank debt (cash on hand) 44 673
Infratil Infrastructure bonds 905 905
Infratil Perpetual bonds 232 232
Total net debt? 1,181 1,810
Market value of equity 2,332 2,732
Total capital 3,513 4,542
Gearing (net debt/total capital) 34% 40%
Infratil undrawn bank facilities 404 ~175
100% subsidiaries cash 55

Funds available 459

Prior to the receipt of proceeds from the strategic reviews Infratil currently has underway, and excluding the payment of the International Portfolio Incentive fee



Equity raising details

 Equity raising of NZ$400 million:

Offer - NZ$100 million fully underwritten Institutional Placement

- NZ$300 million fully underwritten, 1 for 7.46 pro-rata accelerated renounceable entitlement
offer ("Entitlement Offer")

Approximately 100 million new fully paid ordinary shares ("New Shares") (equivalent to

17.9% of current issued capital)

structure and
size .

A significant
proportion of
the equity
raising has been
directed towards

« NZ$4.00" per new share representing:
Offer price - 10.1% discount to last close price of NZ$4.45 on Thursday, 16 May 2019
- 9.0% discount to TERP of NZ$4.402

Director
commitments

+ All Infratil Directors intend to take up their full entitlements under the Entitlement Offer

existing
shareholders

Record date + Record date is 7.00pm (NZ time) / 5.00pm (Sydney time) on Tuesday, 21 May 2019

Ranking of + Each New Share will rank equally with existing shares on issue and are entitled to receive
New Shares Infratil's FY2019 final dividend of 11 cents per share

Underwritin * The Institutional Placement and Entitlement Offer are both fully underwritten
g * UBS New Zealand Limited is acting as Sole Lead Manager and Underwriter

Notes:

1. The A$ offer price will be set using the RBNZ AUD/NZD exchange rate as at 3.00pm on Tuesday, 21 May 2019

Infratil Investor Presentation — 17 May 2019 2. The theoretical ex-rights price ("TERP") is the theoretical price at which Infratil shares should trade at immediately after the ex-date of the Entitlement Offer. The
TERP is a theoretical calculation only and the actual price at which Infratil shares trade immediately after the ex-date for the Entitlement Offer will depend on many
factors and may not equal the TERP. TERP is calculated by reference to Infratil's closing price of NZ$4.45 on Thursday, 16 May 2019
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Key dates

Dates and times are subject to change without notice Date
Record date - Institutional and Retail Entitlement Offer 7.00pm (NZ time). Tuesday, 21 May 2019
Record date - Dividend Friday, 21 June 2019

Institutional Placement, Institutional Entitlement Offer and Institutional Bookbuild

Trading halt and announcement Friday, 17 May 2019

Institutional Entitlement Offer opens Friday, 17 May 2019

Institutional Placement Bookbuild commences Friday, 17 May 2019

Institutional Entitlement Offer closes Saturday, 18 May 2019

Institutional Placement Bookbuild completes Saturday, 18 May 2019

Institutional Shortfall Bookbuild Monday, 20 May 2019 — Tuesday, 21 May 2019
Trading halt lifted on NZX / ASX (pre-market open) Wednesday, 22 May 2019

ASX settlement Monday, 27 May 2019

NZX settlement Tuesday, 28 May 2019

Allotment and trading of new shares Tuesday, 28 May 2019

Retail Entitlement Offer and Retail Bookbuild

Retail Entitlement Offer opens Thursday, 23 May 2019
Retail Entitlement Offer closes Tuesday, 11 June 2019
Retail Shortfall Bookbuild Thursday, 13 June 2019
ASX settlement Monday, 17 June 2019
NZX settlement Tuesday, 18 June 2019
Allotment of new shares Tuesday, 18 June 2019
Trading of new shares on the NZX Tuesday, 18 June 2019
Trading of new shares on the ASX Wednesday, 19 June 2019






The value of
Infratil’s
subsidiaries and
associates is
recorded in Infratil’s
financial statements
in accordance with
NZ IFRS. This slide
presents an
alternative method
for valuing those
assets
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($Millions) Asset Value! ° Trustpower based on market price as at 16 May 2019

Vodafone NZ based on NZ$1,029 million acquisition price

Trustpower 1,110 ° Canberra Data Centres, Tilt Renewables and Longroad Energy
Vodafone NZ 1029 based on Independent Valuations as at 3? March 2019
°  Wellington Airport based on a 16x multiple of forecast FY2020
Canberra Data Centres 841 - 942 EBITDA less net debt as at 31 March 2019
. . B ° RetireAustralia based on 1x multiple of net tangible assets as at
Wellington Airport 770 - 850 31 March 2019
Tilt Renewables 650 — 785 *  Proceeds of A$162 million from the sale of ANU PBSA expected on
20 May 2019, A$4.8 million of distributions received since
RetireAustralia 265 — 325 31 March 2019
Longroad Energy 123 ° Other includes 31 March 201.9 book values for Australian Social
Infrastructure Partners, Infratil Infrastructure Property and
Other 110 Clearvision Ventures
. . ° NZ Bus and Perth Energy based on book values as at
2
ANU Student Accommodation concession g2 31 March 2019, reflecting that the assets are under strategic review
NZ Bus 1672 ° Net wholly owned debt includes Infratil's net bank debt of
NZ$44.3 million, and infrastructure bonds of NZ$1,136.4 million,
Perth Energy 902 both as at 31 March 2019
Total 5,324 - 5,700 * International Portfolio incentive fees accrued as at
31 March 2019
Net wholly owned debt (1,1871) * Corporate costs are calculated as 5 times FY2020 management
. fees and corporate costs
Vodafone NZ acquisition cost (1,029)
; 4
2oy et 4003 Vodafone NZ value supported by peer valuations
. . . 7.4% 7.5X
International Portfolio Incentive Fees (103)
Corporate costs (185)
Net Equity Value 3,226 - 3,602
Vodafone NZ Spark
Notes:

1. The above table shows the impact of the Vodafone NZ acquisition had it occurred on 31 March 2019 with all other balances remaining unchanged. It assumes the
purchase prices is funded through NZ$400 million of new equity, NZ$400 million of drawdowns on the committed acquisition debt facility, and drawdowns of
NZ$229 million on existing debt facility

2. Assets under strategic review

3. Assumes a NZ$400 million equity raise is undertaken

4. EV/EBITDA multiple is based on full year 2020 forecast Underlying EBITDA guidance of NZ$460-490 million for Vodafone NZ. Spark EV/EBITDA calendarised to
Vodafone NZ financial year and based on the closing share price on 16 May 2019, broker consensus forecasts and net debt as at 31 December 2018



Infratil will equity
account for the

31 March Vodafone NZ 31 March

($Millions) 2019  acquisition 2019!

inveStment in ‘ Current assets 1,204 - 1,204

Vodafone NZ A Investments in associates 857 1,029 1,886

Non-current assets 4,672 - 4,672
Total assets 6,733 1,029 7,762
Current liabilities 1,045 400 1,445
Non-current liabilities 2,942 229 3,171
Total liabilities 3,987 629 4,616
Net assets 2,746 400 3,146
Non-controlling interests 1,099 - 1,099
Equity 1,647 400 2,047
Total equity 2,746 400 3,146
Notes:

1. The above table shows the impact of the Vodafone NZ acquisition had it occurred on
31 March 2019 with all other balances remaining unchanged. It assumes the purchase prices is
funded through NZ$400 million of new equity, NZ$400 million of drawdowns on the committed
acquisition debt facility, and drawdowns of NZ$229 million on existing debt facility
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