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Important Notice

The information contained in this presentation is for information purposes only and does not constitute or form part of, and should not be construed as, any offer or invitation to sell or
issue or any solicitation of any offer or invitation to purchase or subscribe for any units in Keppel Infrastructure Trust (“KIT”) and the units in KIT (the “Units”) or rights to purchase
Units in Singapore, the United States or any other jurisdiction. This presentation is strictly confidential to the recipient, may not be reproduced, retransmitted or further distributed to
the press or any other person, may not be reproduced in any form, may not be published, in whole or in part, for any purpose to any other person with the prior written consent of the
Trustee-Managers (as defined hereinafter). This presentation should not, nor should anything contained in it, form the basis of, or be relied upon in any connection with any offer,
contract, commitment or investment decision whatsoever and it does not constitute a recommendation regarding the Units.

The past performance of KIT is not necessarily indicative of its future performance. Certain statements made in this presentation may not be based on historical information or facts
and may be "forward-looking" statements due to a number of risks, uncertainties and assumptions. Representative examples of these factors include (without limitation) general
industry and economic conditions, interest rate trends, cost of capital and capital availability, competition from similar businesses and governmental and public policy changes, and
the continued availability of financing in the amounts and terms necessary to support future business. Such forward-looking statements speak only as of the date on which they are
made and KIT does not undertake any obligation to update or revise any of them, whether as a result of new information, future events or otherwise. Accordingly, you should not
place undue reliance on any forward-looking statements.

Prospective investors and unitholders of KIT (“Unitholders") are cautioned not to place undue reliance on these forward-looking statements, which are based on the current view of
Keppel Infrastructure Fund Management Pte. Ltd. (as trustee-manager of KIT) (the "Trustee-Manager") on future events. 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, or opinions contained in this presentation. The information is
subject to change without notice, its accuracy is not guaranteed, has not been independently verified and may not contain all material information concerning KIT. The information set
out herein may be subject to updating, completion, revision, verification and amendment and such information may change materially. The value of Units and the income derived from
them may fall as well as rise. Units are not obligations of, deposits in, or guaranteed by, KIT, the Trustee-Manager or any of its affiliates and/or subsidiaries. An investment in Units is
subject to investment risks, including the possible loss of the principal amount invested.

Investors have no right to request the Trustee-Manager to redeem their Units while the Units are listed. It is intended that Unitholders may only deal in their Units through trading on
Singapore Exchange Securities Trading Limited ("SGX-ST"). Listing of the Units on SGX-ST does not guarantee a liquid market for the Units.

The information contained in this presentation is not for release, publication or distribution outside of Singapore (including to persons in the United States) and should not be
distributed, forwarded to or transmitted in or into any jurisdiction where to do so might constitute a violation of applicable securities laws or regulations.

This presentation is not for distribution, directly or indirectly, in or into the United States. No Units are being, or will be, registered under the U.S. Securities Act of 1933, as amended
(the "Securities Act"), or the securities laws of any state of the U.S. or other jurisdiction and no such securities may be offered or sold in the U.S. except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act and any applicable state or local securities laws. No public offering of securities is being or
will be made in the U.S. or any other jurisdiction outside of Singapore.

(G0 | Infrastructure
Trust 1



« Key Highlights
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Business Updates

Portfolio of highly strategic and core assets

Distribution & Network Water & Waste

53% 19%
City Gas; Basslink; DataCentre One Senoko and Tuas WTE Plants
Ulu Pandan and SingSpring Water Plants

Asset (1)

= Fulfilled = City Gas . : o
contractual = Customer base grew by 3.7% YoY from 806,000 ggggleel all contractual obligations in 3Q
obligations in to 836,000 as of 3Q 2018
3Q 2018 = Achieved 100% availability in 3Q 2018 = SingSpring

. = On 19 June 2018, the Court granted a 6-
= Basslink

month moratorium to Hyflux with respect
to the application

» KIT has been engaging Hyflux and
SingSpring’s project lenders to ensure
uninterrupted operations of SingSpring

= On 14 September 2018, a notice of dispute was
issued to Hydro Tasmania (“HT”) in relation to the
December 2015 outage of the interconnector, to
recover monies withheld by HT on the basis that
the outage was not a Force Majeure Event. On 8
October, this was referred to arbitration in
accordance with the Basslink Services
Agreement

= CRSM was +4.0% in 3Q 2018 (+4.2% in 9M
2018)

Business Updates

= DC One
= Fulfilled all contractual obligations in 3Q 2018

Keppel Infrastructure (1) Basedon KT stake in the respective assets
Trust



Senoko WTE Plant
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Distributable Cash Flows

($°000) 302018 3Q 2017 +£/§ ) 9M2018 9M 2017 +£/§ )
Energy

+ KMC 11,766 = 11,301 4.1 33,603 = 33,948 (1.0)
Distribution & Network

. City Gas 6,942 | 13,889 | (50.0) @ 27,651 @ 34,415 | (19.7)

+ DC One 1,353 1,175 15.1 3832 | 2,707 41.6
Water & Waste 17,918 17,761 0.9 53,268 52,919 0.7
Others (3,419)  (3,607) 52 | (11,338) | (10,519) @ (7.8)
Total Distributable Cash Flows® = 34560 = 40,519 = (14.7) | 107,016 113,470 @ (5.7)

(1) Distributable cash flows were lower in 3Q 2018 and 9M 2018 mainly due to lower contributions from City Gas as a result of time lag in adjustment of gas tariffs

to reflect actual fuel cost.
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Regular and Stable Returns

Comparative Yields”

7.52%
5YrSG 10YrSG STI FTSE ST

KIT
Govt bond Govt bond REIT Index

DPU (S cents)

30Q FY18 DPU: 0.93 Singapore cents

8.0%

6.0% 5.50%

4.0%
223  249%

4.29%
- . .
0.0%

=  Book closure date: 24 October 2018
= Payment date: 16 November 2018

Keppel InfraStrUCture ASources: Bloomberg. Comparative yield based on preceding 12-month data as at 28 Sep 2018
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Balance Sheet

Sustainable gearing supported by:

= Long term contracts expiring
between 2024 and 2046

= Creditworthy customers and City
Gas’ large and stable customer
base

= Recurring and stable revenue
streams

» Basslink borrowing is non-
recourse and ring-fenced

($'m)

Cash

Borrowings

Net debt

Total assets

Total liabilities
Annualised EBITDA
Net gearing

Net debt / EBITDA

As at 30 Sept 2018

Total

226
1,762
1,536
3,818
2,608

219
40.2%

7.0X

Excl.
Basslink
180

1,075
896
2,867
1,708
172
31.2%

5.2X

LG Infrastructure
Trust
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Capital Management

Hedged ~91% of total loans

All loans non-recourse except KIT corporate
loan

Stable interest rate of 4-5%.
- Singapore average: 3-4%
- Australian average: 6-7%
Weighted average term to expiry of ~1.4 years

- Refinancing of KIT corporate loan and City Gas
loan in progress

S$690.0m (A$699.3m)M Basslink loan
- Interest rate substantially hedged
~Natural currency hedge for A$ cash flows

- No cash flow exposure to near term A$ forex
movement

_All residual cash flows used for debt service

- No dependence on Basslink’s cash flows for
distribution.

Debt Repayment Debt Breakdown by
Profile Currency

>5 <lyr
yrs 19.0
0.5% % A$
39%
1-5
yrs S$
80.5 61%

%

Amount Loan
(S$’'m) Maturity

Repayment

Loan Profile

@)

K9ppe| I“fraStrUCture * To be refinanced upon maturity

Trust

() Based on exchange rate of A$1.00 = S$0.9867
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Three-pronged Growth Strategy

Provide long-term, regular and predictable distributions

oOrganic Growth from Existing Portfolio e Keppel Synergy e Acquisition Strategy

KIT New Investments
Keppel Capital

m Businesses / Assets that generate long

= Bridge financing term stable cash flows with some
= Co-investment and incubation growth
opportunities m Businesses / Assets with creditworthy
off-takers or large and stable pool of
. . = Non-energy and non-
Potential Upsides environmental space asset customer base
management m Transaction characteristics:
= Organic growth of City Gas » Avallability based assets
— Higher penetration of gas Keppel Infrastructure > Equity, _eqwty—lllnked, Iand
e e customlged sale and leaseback
= Keppel Group’s energy and NS
- 38,000 new HDB units : : > Inflation-linked assets
expected over 2018-2019; environmental infrastructure arm i e
_ 23,000 new private I'ESIdentIal n Operation and maintenance, ’ Def?nSIve Indurs]trlafl InfraStrUCtll‘!:‘(e
units from 2018-2020 | ~ Businesses with infrastructure like
as well as development and characteristics
u Stable cash flows = Potential adjustment in KMC industry expertise L !
m  Scale and liquidity tolling fees after initial 15-year m  Selected greenfield investments with

= ROFRs for 49% of KMC,
as well as other assets owned
and developed by Sponsor

= Strong balance sheet period experienced operators, and limited
construction exposures
= Co-investment and incubation

opportunities

(G0 | Infrastructure

Trust 13



1-Net North

' —
1 e e e - o S
= o . _ =

Additional Information




3Q 2018: Distributable Cash Flows

S$'000

Profit/(loss) after tax
Add/(less)

Reduction in concessions/lease receivables

Non-cash finance cost

Other non-cash items

Adjustment for cash tax paid/deferred tax
Depreciation and amortisation

QPDS interest

Maintenance capital expenditure incurred
FFO from joint venture

Sub-total

Less: FFO attributable to non-controlling
interests

Funds from operations
Mandatory debt repayment

Distributable cash flows

(@) 70% of SingSpring debt repayment

@ Not dependent on Basslink’s cash flows for distribution

() Excludes Basslink

City Gas Concessions Basslink KMC Others Group
819 1,227 (3,112) (18,814) 19,460 (420)
- 13,770 - - - 13,770
100 5 1,623 163 30 1,921
(158) 53 3,050 747 (971) 2,721
(569) 222 - 2 (134) (483)
685 950 4,463 18,921 815 25,834
6,409 5,207 - 22,055 (22,619) 11,052
(11) (3) (165) - - (179)
- - - - 1,908 1,908
7,275 21,431 5,859 23,070 (1,511) 56,124
(333) (1,686) - (11,304) - (13,323)
6,942 19,745 5,859 11,766 (1,511) 42,801
- (1,827)® N/A - (555)
6,942 17,918 . @ 11,766 (2,066) 34,560

LG Infrastructure

Trust
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3Q 2017: Distributable Cash Flows

S$'000 City Gas Concessions Basslink KMC Others Group

Profit/(loss) after tax 6,656 244 (772) (19,666) 19,911 6,373
Add/(less)
Reduction in concessions/lease receivables - 13,391 - - - 13,391
Non-cash finance cost 98 6 1,307 159 22 1,592
Other non-cash items (126) 579 864 747 (863) 1,201
Adjustment for cash tax paid/deferred tax 361 13 - (25) (59) 290
Depreciation and amortisation 669 1,764 4,765 18,891 - 26,089
QPDS interest 6,408 5,207 - 22,055 (22,618) 11,052
Maintenance capital expenditure incurred (39) 3) (269) - - (311)
FFO from joint venture - - - - 1,711 1,711
Sub-total 14,027 21,201 5,895 22,161 (1,896) 61,388
Less: FFO attributable to non-controlling
interests (138) (1,613) - (10,860) - (12,611)
Funds from operations 13,889 19,588 5,895 11,301 (1,896) 48,777
Mandatory debt repayment - (1,827) N/A - (536) -

2 (©)
Distributable cash flows 13,889 17,761 - 11,301 (2,432) 40,519

(@) 70% of SingSpring debt repayment
@ Not dependent on Basslink’s cash flows for distribution
©) Excludes Basslink

LG Infrastructure

Trust
16



OM 2018

Distributable Cash Flows

Profit/(loss) after tax

Add/(less)

Reduction in concessions/lease receivables
Non-cash finance cost

Other non-cash items

Adjustment for cash tax paid/deferred tax
Depreciation and amortisation

QPDS interest

Maintenance capital expenditure incurred
FFO from joint venture

Less: FFO attributable to non-controlling

Funds from operations
Mandatory debt repayment

Distributable cash flows

City Gas Concessions Basslink Others Group
8,497 2,085 (24,657) 57,722 (15,232)
- 41,181 - - 41,181
296 16 4,903 84 5,785
(633) 122 10,347 (2,714) 9,236
(547) 403 - (130) (328)
2,067 4,477 13,569 815 77,705
19,016 15,451 - (67,115) 32,797
(25) (13) (331) - (369)
- - - 5,481 5,481
28,671 63,722 3,831 (5,857) 156,256
(1,020) (4,972) - - (38,278)
27,651 58,750 3,831 (5,857) 117,978
- (5,482) " N/A (1,649)
®
27,651 53,268 - (7,506) 107,016

(@ 70% of SingSpring debt repayment
@) Not dependent on Basslink’s cash flows for distribution
) Excludes Basslink

LG Infrastructure
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OM 2017: Distributable Cash Flows

S$'000 City Gas

Profit/(loss) after tax

Add/(less)

Reduction in concessions/lease receivables
Non-cash finance cost

Other non-cash items

Adjustment for cash tax paid/deferred tax
Depreciation and amortisation

QPDS interest

Maintenance capital expenditure incurred
FFO from joint venture

Sub-total

Less: FFO attributable to non-controlling
interests

Funds from operations
Mandatory debt repayment

Distributable cash flows

Concessions Basslink KMC Others Group
12,843 365 365 (57,651) 55,480 11,402
- 39,961 - - - 39,961
291 19 3,856 473 2,791 7,430
618 2,043 2,612 1,871 (1,700) 5,444
(436) 106 - (251) 25 (556)
2,787 5,291 14,179 56,679 - 78,936
19,016 15,451 - 65,445 (67,115) 32,797
(170) (3) (319) - - (492)
- - - - 4,301 4,301
34,949 63,233 20,693 66,566 (6,218) 179,223
(534) (4,832) - (32,618) - (37,984)
34,415 58,401 . 20,693 33,948 (6,218) 141,239
i (5,482)" N/A - (1,594) -
@ 3)
34,415 52,919 - 33,948 (7,812) 113,470

(@ 70% of SingSpring debt repayment
@) Not dependent on Basslink’s cash flows for distribution
) Excludes Basslink

LG Infrastructure
Trust
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Keppel Infrastructure Trust Structure

Keppel Capital Keppel Infrastructure gjg'lﬁlét:gcslsg;g

The Trustee-Manager can leverage The Trustee-Manager can ‘
the scale and resources of a larger ileverage the Sponsor's expertise

asset management platform - and track record in this industry |

l 100% ~18% | I ~82%
Trustee-Manager & — LGl .12 Infrastructure
Trust Deed T t
Keppel Infrastructure Fund rus

Management Pte. Ltd. |

51% 100% 100% 51% 100%
51%

I

100%
100% —

70%

Keppel Infrastructure Q) Keppel Energy holds the remaining 49% equity interest in KMC.

2) Osaka Gas Singapore Pte. Ltd. holds the remaining 49% equity interest in City OG.
TI‘I.ISt 3) WDC Development Pte. Ltd. holds the remaining 49% equity interest in DC One.
4) Hyflux Ltd holds the remaining 30% equity interest in SingSpring. 19



Portfolio Overview

KIT’s portfolio of highly strategic and core assets

Keppel
Merlimau
Cogen (KMC)

Singapore

City Gas

Singapore

Basslink

Australia

DataCentre One

Distribution & Network

Singapore

WTE Plant

Singapore

Keppel Seghers ¥
Tuas WTE Plant s

Singapore

Keppel Seghers
Ulu Pandan
NEWater Plant

Water & Waste

Singapore

SingSpring
Desalination
Plant

Singapore

1 Ulu Pandan has an overall capacity of 162,800m? of which, 14,800m? is undertaken by Keppel Seghers Engineering Singapore.

Description

Customer and Contract Terms

Primary Source of Cash Flows

1,300MW combined cycle gas turbine
power plant

Capacity Tolling Agreement with Keppel
Electric until 2030 with option for 10-year
extension (land lease till 2035, with 30-year
extension)

Fixed payments for meeting
availability targets

Sole producer and retailer of piped town
gas

Over 830,000 commercial and residential
customers

Fixed margin per unit of gas sold,
with fuel and electrcity costs passed
through to consumer

Basslink subsea interconnector that
transmits electricity and telecoms
between Victoria and Tasmania in
Australia

Service agreement with Hydro Tasmania
(owned by Tasmania state government)
until 2031, with option for 15-year extension

Fixed payments for availability of
Basslink subsea cable for power
transmission

Data centre

Lease agreement with 1-Net (100%
subsidiary of MediaCorp) until 2036, with
option for 8-year extension

Contractual lease revenue

Waste-to-energy plant with 2,310

L tonnes/day waste incineration concession

NEA, Singapore government agency -
concession until 2024

Fixed payments for availability of
incineration capacity

Waste-to-energy plant with 800
tonnes/day waste incineration concession

NEA, Singapore government agency -
concession until 2034

Fixed payments for availability of
incineration capacity

One of Singapore's largest NEWater
plants, cagablelof producing
148,000m"/day

PUB, Singapore government agency -
concession until 2027

Fixed payments for the provision of
NEWater production capacity

Singapore's first large-scale seawater
desalination plant, capable of producing
136,380m3/day of portable water

PUB, Singapore government agency -
concession until 2025 (land lease till 2033)

Fixed payments for availability of
incineration capacity
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