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Disclaimer

This presentation has been prepared by Infratil Limited (NZ company number 597366, NZX:IFT; ASX:IFT)(Company).

To the maximum extent permitted by law, the Company, its affiliates and each of their respective affiliates, related bodies corporate, directors, officers,

partners, employees and agents will not be liable (whether in tort (including negligence) or otherwise) to you or any other person in relation to this

presentation.

Information

This presentation contains summary information about the Company and its activities which is current 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 the Company or that would be required in a product disclosure statement under the

Financial Markets Conduct Act 2013 or the Australian Corporations Act 2001 (Cth). This presentation should be read in conjunction with the

CompanyõsAnnual Report for the year ended 31 March 2021, market releasesand other periodic and continuous disclosure announcements, which are

available at www.nzx.com, www.asx.com.au or infratil .com/for -investors/.

Not financial product advice

This presentation is for information purposes only and is not financial, legal, tax, investment or other advice or a recommendation to acquire the

Companyõssecurities,and has been prepared without taking into account the objectives, financial situation or needs of prospective investors.

Future Performance

This presentation may contain certainòforward-looking statementsóabout the Company and the environment in which the Company operates, such as

indications of, and guidance on, future earnings, financial position and performance. Forward-looking information is inherently uncertain and subject

to contingencies outside of the Companyõscontrol, and the Company gives no representation, warranty or assurance that actual outcomes or

performance will not materially differ from the forward-looking statements.

Non -GAAP Financial Information

This presentation contains certain financial information and measures that are ònon-GAAPfinancial informationóunder the FMA Guidance Note on

disclosing non-GAAPfinancial information, "non-IFRSfinancial information" under Regulatory Guide 230: ôDisclosingnon-IFRSfinancial informationõ

published by the Australian Securities and Investments Commission (ASIC)and are not recognised under New Zealand equivalents to International

Financial Reporting Standards (NZ IFRS),Australian Accounting Standards (AAS) or International Financial Reporting Standards (IFRS). The non-

IFRS/GAAPfinancial information and financial measures include Proportionate EBITDAF,EBITDAFand EBITDA. The non-IFRS/GAAPfinancial

information and financial measuresdo not have a standardised meaning prescribed by the NZ IFRS,AASor IFRS,should not be viewed in isolation and

should not be construed as an alternative to other financial measuresdetermined in accordance with NZ IFRS,AASor IFRS,and therefore, may not be

comparable to similarly titled measurespresented by other entities. Although Infratil believes the non-IFRS/GAAPfinancial information and financial

measuresprovide useful information to users in measuring the financial performance and condition of Infratil, you are cautioned not to place undue

reliance on any non-IFRS/GAAPfinancial information or financial measuresincluded in this presentation.

Further information on how Infratil calculatesProportionate EBITDAFcan be found at Appendix I.

No part of this presentation may be reproduced or provided to any person or used for any other purpose.
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Programme

ÅIntroduction

ÅAustralian Super Indicative Offer

ÅTilt Renewables Strategic Review

ÅFull Year Overview and Financial Highlights

ÅOperating Businesses

ÅGuidance for the year ended 31 March 2022

ÅSummary and Outlook
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Australian Super Takeover offer

Å In October 2020 the Infratil Board received an indicative and 

confidential offer from AustralianSuperto acquire 100% of 

Infratil via a scheme of arrangement

Å The offer was for cash consideration of $4.69 per share and an 

in-specie distribution of Trustpower shares, implying a total 

offer value of $6.40 per Infratil share at that date

Å That offer was subsequently revised in November 2020 to 

increase the cash consideration to $5.79, implying a total offer 

value of $7.43 per Infratil share at that date

Å The Infratil Board reviewed the valuation and the proposed 

structure and unanimously rejected both proposals as 

materially undervaluing Infratilõs high quality and unique 

portfolio of assets on a control basis

Å The offer was also likely to have material conditions related to 

Overseas Investment Office approvals

Å Both proposals were unsolicited and materially undervalued 

Infratilõs significant renewable energy and digital 

infrastructure platforms

Å Since the announcement of the offer, the value of Infratil has 

been demonstrated through the strategic review of Tilt 

Renewables, the ongoing appreciation of the value of CDC 

Data Centres and the establishment of the diagnostic imaging 

platform
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Tilt Renewables Strategic Review

Å Through Trustpower and then Tilt Renewables, Infratil was an 

early investor in wind powered generation in New Zealand 

and Australia, resulting in $2,150 million of capital 

expenditure building 1,106MW of capacity with annual output 

of 3,768GWh

Å On 7 December 2020 Infratil announced that it was to 

undertake a strategic review of its shareholding in

Tilt Renewables

Å On 15 March 2021 Tilt Renewables announced it had entered 

into a Scheme Implementation Agreement (ôSIAõ) with a 

consortium of Powering Australian Renewables and Mercury 

Energy under which Tilt Renewables shareholders would 

receive $7.80 per share in cash

Å The terms of the SIA were revised on 16 April 2021 to increase 

the Scheme consideration to $8.10 per share in cash

Å The Infratil Board has confirmed its support for the proposal 

with settlement being subject to regulatory approval, but 

currently expected to occur in August 2021 

Å The shareholder value recognised through the SIA is material, 

with the NZ$8.10 offer price equivalent to a 106.6% premium 

above the Tilt Renewables share price prior to the 

announcement of Infratil Limitedõs strategic review on

4 December 2020
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Full Year Overview

ÅProportionate EBITDAF from continuing operations 

$398.8 million, up from $370.2 million in the comparative 

period (7.7% growth)

Å Infratil's share of the net loss for the year is

$49.2 million, driven by unrealised energy derivative 

losses at Trustpower and increased performance 

fees, which reflect valuation increases that are not 

recognised for accounting purposes unless realised

ÅConditional agreement to sell Infratilõs 65.5% stakein Tilt 

Renewables for gross proceedsof $2.0 billion which is 

expected to complete in August 2021

ÅProportionate capital expenditure and investment of 

$1,235 million, including initiation of diagnostic imaging 

platform through investment in Qscan

ÅAcquisition of between 53.5% and 58.5% of

Pacific Radiology announced in April and expected to 

complete on 31 May 2021

ÅPartially imputed final dividend of 11.50 cents per share
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Financial 
Highlights
Reported result 
reflects the Covid
impact on 
Wellington 
Airport, the 
accrued annual 
incentive fee and 
Trustpower 
derivative 
movements

31 March ($Millions) 2021 2020 Variance % Change

Net Surplus/(Loss) from Continuing Operations (87.6) 5.2 (92.8) (1,784.6%)

Net Parent Surplus/(Loss) (49.2) 241.2 (290.4) (120.4%)

Proportionate EBITDAF1 398.8 370.2 28.6 7.7%

International Portfolio Incentive Fee 223.1 125.0 (98.1) (78.5%)

Proportionate Capital Expenditure & Investment 1,235.3 2,268.3 (1,033.0) (45.5%)

Earnings per share (cps) from continuing activities (17.0) (37.1) (20.1) 54.2%

Notes:

1. Proportionate EBITDAF is an unaudited non-GAAP measure. Proportionate EBITDAF does not have a standardised meaning and should not be 

viewed in isolation, nor considered as a substitute for measures reported in accordance with NZ IFRS, as it may not be comparable to similar 

financial information presented by other entities. A reconciliation of Proportionate EBITDAF to Net profit after tax is provi ded in Appendix I
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Å Operating revenue reflects the addition of Qscan

to the Group and a higher contribution from 

associates, offset by the impact of Covid on 

Wellington Airport

Å Annual portfolio incentive fee reflects continuing 

growth in Infratilõsmaterial international assets 

Å Net increase in depreciation & amortisation due 

to the addition of Qscanto the Group

Å Net interest decreased, primarily due to reduced 

drawn debt at the wholly owned group level 

through the Tilt Renewables capital return and 

the Infratil equity raise

Å Realisations and revaluations reflects the net 

impact of electricity derivative and interest rate 

swap movements, partially offset by property 

revaluations and post-completion sales 

adjustments from prior periods

Å Discontinued operations relate to Tilt 

Renewables, the prior period also includes

NZ Bus, Perth Energy, Snapper andANU student 

accommodation
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Results 
Summary
Solid overall 
operating result 
during 
challenging 
Covid
environment

31 March ($Millions) 2021 2020

Operating revenue 1,241.6 1,189.5

Operating expenses (864.4) (848.0)

Operating earnings 377.2 341.5

Annual incentive fee (223.1) (125.0)

Depreciation & amortisation (82.8) (71.2)

Net interest (138.5) (145.0)

Tax expense 4.2 (9.5)

Realisations and revaluations (24.6) 14.4

Net surplus/(loss) continuing (87.6) 5.2

Discontinued operations1 71.6 479.0

Net surplus/(loss) (16.0) 484.2

Minority earnings (33.2) (243.0)

Net parent surplus/(loss) (49.2) 241.2

Notes:

1. Discontinued operations represent businesses that have been divested, or businesses which will be recovered principally through a sale 

transaction rather than through continuing use
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Proportionate 
EBITDAF
Covid impact  
offset by full year 
contribution 
from Vodafone 
New Zealand and 
CDC Data Centres 
earnings growth

31 March ($Millions) 2021 2020

CDC Data Centres 75.8 59.6

Vodafone New Zealand 223.5 154.9   

Trustpower 102.1 95.1

Wellington Airport 23.7 68.1

Qscan Group 11.0 -

RetireAustralia 10.4 8.9

Longroad Energy 0.1 19.2

Corporate (47.8) (35.6)

Proportionate EBITDAF1 398.8 370.2

Discontinued operations 52.6 96.1

Total Proportionate EBITDAF1 451.4 466.3

Notes:

1. Proportionate EBITDAFrepresentsInfratilõsshare of the consolidated net earnings before interest, tax, depreciation, amortisation, financial

derivative movements, revaluations, gains or losses on the sales of investments, and excludes the impact of International Portfolio Incentive

Fees. Proportionate EBITDAFreplaces Underlying EBITDAFasmanagementõspreferred measure for measuring the underlying performance of

Infratilõsportfolio companies

Å Strong CDC performance with continued 

revenue growth from existing data centres and 

new data centres becoming operational 

Å Full year contribution from Vodafone New 

Zealand, with business improvements offsetting 

Covid impacts 

Å Slightly higher contribution from Trustpower, 

with an increase in higher margin telco 

customers and reduced operating expenses 

offset by lower generation volumes

Å Wellington Airport contribution materially 

impacted by reduction of passenger traffic due 

to Covid, partially offset by cost reductions 

Å Longroad contribution impacted by extreme 

weather events in Texas in February 2021

Å Corporate expenses reflect increased 

management fees driven by Infratil share price 

appreciation

Å Discontinued operations relate to Tilt 

Renewables, the prior period also includes

NZ Bus, Perth Energy, Snapper and the ANU 

student accommodation
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Proportionate 
Capital 
Expenditure & 
Investment
Continued to 
identify and 
invest in the next 
generation of 
essential services 
and asset classes

Notes:

1. The table showsInfratilõsshare of the investment spending of investee companies. In a period where Infratil acquires a new investment, the

consideration paid is shown as the investment for that period. In July 2019, Infratil acquired a 49.9% share of Vodafone New Zealand for

$1,029.9 million, and therefore this is show as the investment spending in relation to Vodafone New Zealand in the comparative period. The

current period includesInfratilõs49.9% shareof Vodafone NewZeaalndõscapital expenditure.

31 March ($Millions) 2021 2020

CDC Data Centres 119.3 226.6

Vodafone New Zealand 126.4 -

Trustpower 18.6 17.7

Tilt Renewables 247.3 332.2

Wellington Airport 23.1 53.2

RetireAustralia 29.8 28.0

Longroad Energy 325.9 533.5

Other 12.5 41.4

Capital Expenditure 902.9 1,232.6

Vodafone New Zealand acquisition - 1,029.9

Qscan Group acquisition 309.6 -

Other 22.8 5.8

Investment 322.4 1,035.7

Total Capex & Investment 1,235.3 2,268.3

Å CDC Data Centresõ completion of Eastern Creek 3 

in Sydney (28MW) and ongoing construction of 

4 data centres totalling 70MW

Å Vodafone New Zealand investment was across 

5G and regional network upgrades, fixed wireless 

acceleration and investment in the digital 

transformation programme

Å Tilt Renewablesõ construction of the Dundonnell 

Wind Farm (336MW)and completion of the 

Waipipi Wind Farm (133MW)

Å Growth capital projects suspended at Wellington 

Airport due to Covid, however runway overlay 

brought forward given Covid-related cessation 

of international flights

Å RetireAustraliacapital expenditure includes 

construction of The Rise at Wood Glen and The 

Verge, Burleigh

Å Longroad Energy currently has 824MW of utility 

scale solar (Alabama, California & Texas) under 

construction

Å Qscanacquisition completed in December 2020
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Å The international portfolio annual incentive fee assessesthe performance of the relevant assetssince the previous

balance date as determined by independent valuations

Å The FY2021 annual incentive fee is payable in three annual tranches of $74.4 million, with payment of the second

and third tranche being subject to the total value of the assetsbeing maintained at the relevant date

Å The annual incentive fee in relation to Tilt Renewablesis based on anôundisturbedvaluationõof $5.44 per share

Å No initial incentive fee or realised incentive fee were required to be calculated as at 31 March 2021
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International 
Portfolio 
Annual 
Incentive Fee
Fee reflects the 
ongoing growth 
of the material 
international 
assets and 
demand for 
Infratilõs chosen 
sectors

Notes:

1. The hurdle rate is calculated on a daily basis compounding, and adjusted for any capital movements and distributions during the period

2. IRR calculated in NZD after incentive fees and calculated as at 31 March 2021

3. Tilt Renewables IRR based on a forecast settlement date of 31 August 2021 at the Scheme consideration price of $8.10 per share

31 March ($Millions ) Prior Year Capital Distributions Hurdle1 Valuation Annual Fee IRR2

CDC Data Centres 1,515.6 (8.4) 5.8 (181.6) 2,401.4 140.3 41.2%

Longroad Energy 162.4 (23.7) 28.2 (18.5) 136.2 (8.0) 41.5%

Tilt Renewables3 966.5 179.6 - (100.4) 1,317.5 86.1 36.5%3

RetireAustralia 308.2 - - (37.0) 361.0 3.2 2.3%

ASIP 33.4 (0.3) - (4.0) 45.6 1.6 10.9%

2,986.1 147.3 34.0 (341.5) 4,261.7 223.1
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1 Gearing calculated as total net debt / total capital based on share price at 31 March 2021
2 Subject to approvals from the Foreign Investment Review Board (Australia), Overseas Investment Office (NZ) and the High Courtof NZ 12

Debt Capacity 
& Facilities
Following the 
Pacific Radiology 
acquisition and 
receipt of Tilt 
Renewablesõ sale 
proceeds Infratil 
will have net 
cash of more 
than $1 billion

31 March ($Millions) 2021 2020

Net bank debt/(cash) 328.2 470.9

Infratil Infrastructure bonds 1,155.2 1,071.9

Infratil Perpetual bonds 231.9 231.9

Total net debt 1,715.3 1,774.7

Market value of equity 5,151.0 2,579.3

Total capital 6,866.3 4,354.0

Gearing 1 25.0% 40.8%

Infratil wholly owned undrawn bank facilities 353.0 268.0 

100% subsidiaries cash 13.8 9.1 

Liquidity available 366.8 277.1 

Debt Maturity Profile as at 31 March 2021 (NZ$ million)

ÅInfratilõsinvestment in Pacific Radiology will 

initially be funded via a $350 million

12-month bridge facility established for the 

purpose of acquiring Pacific Radiology

ÅUpon completion of the Tilt Renewablesõ 
disposal, Infratil will fully repay its drawn 

bank debt facilities, including the Pacific 

Radiology acquisition bridge facility, 

leaving a net cash balance of more than

$1 billion

Å Infratil expects that completion of the Tilt 

Renewablesõ sale will occur prior to

30 August 20212

ÅAs at 31 March 2021, drawn bank debt was 

$342 million with $353 million of undrawn 

bank facilities

Å$50 million bank facility that was scheduled 

to mature in June 2021 has been 

refinanced. Infratilõsnext bank maturities 

are $65 million in February 2022

Å Infratil's next two bond maturities are 

$93.9 million of IFT220 bonds in June 2021 

and $93.7 million of IFT190 bonds in June 

2022
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Infratil Considers Infrastructure Bond Offer

Å Infratil is considering making a new offer of unsecured, 

unsubordinated fixed rate Infrastructure Bonds (òBondsó) 

maturing on 15 December 2027

Å Subject to availability, New Zealand resident holders of 

Infratil's $93.9 million bonds maturing on 15 June 2021 

("IFT220 Bonds") will have the opportunity to exchange all or 

some of their IFT220 Bonds for new Bonds. There is also 

expected to be a general offer of the new Bonds

Å The full details of the offer are expected to be released in the 

week beginning 24 May 2021. Any offer will be made in 

accordance with the Financial Markets Conduct Act 2013 with 

the Bonds then quoted on the NZX Debt Market

Å No money is currently being sought and no Bonds can be 

applied for until the offer opens
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Total Shareholder Return 1

Period TSR

1 Year to 31 March 91.9%

5 Year 23.2%

10 Year 20.1%

Inception ð27 years 18.8%

1Total shareholder returns are to 31 March 2021 based on a closing share price of $7.13
14
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Final Ordinary Dividend

Å A final dividend of 11.5 cps payable on 

22 June 2021, partially imputed with 3.5 cps of 

imputation credits attached

Å The FY2021 final dividend is a 4.5% increase on 

the prior year and reflects confidence around 

forecast cashflows

Å The record date will be 9 June 2021 

Å The dividend reinvestment plan will not be 

activated for this dividend 

Dividend Outlook

Å The dividend outlook is for continued growth, 

reflecting the timing of forecast future 

cashflows from both CDC Data Centres and 

Vodafone New Zealand, as well those from the 

recent investments in QscanGroup and Pacific 

Radiology
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Full Year 

Distribution
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