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Important Notice

NOT FOR DISTRIBUTION OR PUBLICATION, DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED STATES, EUROPEAN ECONOMIC AREA, CANADA, JAPAN, MALAYSIA, THAILAND OR AUSTRALIA

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 (“Units”) in Keppel Infrastructure Trust (“KIT”) or rights to purchase Units in Singapore, the United States (including its territories and possessions, and state of the United States of America and the District of Columbia) ("United
States"), European Economic Area, Canada, Japan, Malaysia, Thailand, Australia or any other jurisdiction. This presentation is strictly confidential to the recipient, may not be relied upon by any other party or for any other purpose, reproduced,
retransmitted or further distributed to the press or any other person, may not be reproduced, redistributed, passed on or otherwise disseminated or quoted, directly or indirectly, in any form and may not be published, in whole or in part, for any
purpose to any other person in your organisation or elsewhere without the prior written consent of the Trustee-Manager (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. These "forward-looking statements" may be identified by their use of words like "plans", "expects", "will", "anticipates", "believes", "intends", "depends", "projects", "estimates" or other words of similar meaning and that
involve assumptions, risks and uncertainties. All statements that address expectations or projections about the future and all statements other than statements of historical facts included in this presentation, including, but not limited to, statements
about the strategy for growth and expansion plans are forward-looking statements. Predictions, projections or forecasts of the economy or economic trends of the markets are not necessarily indicative of the future or likely performance of KIT.
Actual future performance, outcomes and results may differ materially from those expressed in 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. No assurance can be given that such future events will occur, that such projections will be achieved, or that such
assumptions are correct.

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) ("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 or otherwise made available nor as to the reasonableness of any assumption contained in this presentation; and none of KIT, the Trustee-Manager, their advisers or representatives or any of their respective directors,
officers, partners, agents, employees, representatives or advisers of any of the foregoing assumes any responsibility or liability therefore (including in respect of direct, indirect or consequential loss or damage) howsoever arising whether directly or
indirectly from any use, reliance or distribution of these materials or its contents or otherwise arising in connection with this presentation. Nothing contained in this presentation is, or shall be relied upon as, a promise or representation, whether as to
the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information and opinions contained herein. Further, nothing in this document should be construed as
constituting legal, business, tax or financial advice.

The information in this presentation is a summary only and does not purport to contain all of the information that may be required to evaluate any potential transaction of the Units, any recipient should conduct its own independent analysis of KIT
and its business, including through the consultation of independent legal, business, tax and financial advisers by such recipient. 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, directly or indirectly, in or into
United States, European Economic Area, Canada, Japan, Malaysia, Thailand, Australia 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 ("Securities Act"), or the securities laws of any state of the United
States or the securities laws of Malaysia or Thailand, or other jurisdiction and no such securities may be offered or sold in the United States, Malaysia or Thailand 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 or the securities laws of Malaysia or Thailand. No public offering of securities is being or will be made in the United States or any other jurisdiction.
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Acquisition of Ventura: A Leading Transportation Business in Australia
Essential service that supports Melbourne’s population growth and sustainable commute

▪ KIT to acquire approx. 98.6%1,3 interest in Ventura Motors Pty Ltd (Ventura), 
the largest bus operator in Victoria

▪ Highly accretive acquisition: FY 2023 Proforma DPU to increase by 3.4% 

▪ Essential service with highly predictable cash flows: >80% of revenue backed 
by long-term inflation-protected government contracts
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1. The remaining 1.4% will be held by Andrew Cornwall who will continue as Chief Executive Officer of Ventura
2. Based on an exchange rate of S$0.90:A$1.00
3. Subject to completion adjustments

Inflation-linked 
revenues

Critical business with 
highly predictable 
cash flows and no 
farebox risk

Highly accretive 
evergreen business 

with growth upsides

Underpinned by 
strong structural 
ESG megatrends and 
electrification initiatives

Essential 
public service

Seller Cornwall families1

Enterprise 
Value

A$600m (approx. S$540m2)

Purchase 
Consideration

Approx. A$328.2m (approx. S$295.3m2,3)

Proposed 
Funding

Combination of internal resources, debt and 
equity

Expected 
Completion4

2Q 2024, subject to the conditions precedent, 
including approval by the Australian Foreign 
Investment Review Board and the Victorian 
Government



Ventura: A Century of Service History
Victoria’s largest bus operator, providing essential transport services in Melbourne
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>42m p.a.
Passengers transported

A$295m3

FY 2023 revenue

12 depots
Serving ~530 routes 

~900 bus fleet
including 27 ZEBs1

100 years 
Operations (since 1924)

A$76m3

FY 2023 EBITDA

~100%
Bus reliability4

~32% 
Market share2

1. Zero Emissions Buses (ZEB)s delivered or on order.
2. Market share based on share of government contract route revenues in Victoria.
3. Normalised figures (year-end 30 June), based on unaudited management accounts.
4. For 2023. Bus reliability from the Department of Transport and Planning website.



1. Remaining 2% comprises other corporate revenues (e.g. advertising revenue from advertising space on buses, contract incentives from achieving KPIs, etc.)
Source: Ventura FY23 unaudited financial statements

Mass Transit Public Schools Private Charter Private Schools

Description

High frequency services 
along pre-determined routes 

(day & night) for general 
commuters

Bus services contracted to 
transport public school 

students

Private charters for regular 
transit or rail replacement

Bus services contracted to 
transport private school 

students

Contract 
economics

Stable revenue from fixed 
margin in addition to cost 
recovery; CPI indexation

Stable revenue from fixed 
margin in addition to cost 
recovery; CPI indexation

Fixed hourly or daily rates
Fixed daily rate with CPI 

indexation

Contract duration ~10 years ~7 years Ad-hoc or annual contracts ~3 years

Ventura % 
Revenue (FY23)1 84% 6% 5% 3%
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Government Private

Defensive Business with Growth in Private Markets
> 80% of revenues backed by long-term inflation-protected government contracts with no farebox risk



Key Investment Highlights
Attractive entry point into the transportation infrastructure sector
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Largest bus 
operator in 

Victoria with 
best-in-class 
performance

Attractive 
market with 
favourable

macroeconomic 
tailwinds

Defensive 
revenues with 

cost indexation 
and capital 

reimbursement

Strong and 
proven platform 

of scale to 
capture growth 

opportunities

Accretive 
acquisition that 

strengthens 
KIT’s portfolio 

resiliency

Electrification 
theme 

supporting 
KIT's ESG 
targets

1 2 3 4 5 6



No. of Public Routes1

532

149 147 116
52

912

602 589

381

186

Largest fleet 
in Victoria

Operator 4 Operator 1Operator 1 Operator 2 Operator 3 Operator 2 Operator 3 Operator 4

No. of buses in Victoria1

1. Data for Metropolitan Bus Services Contracts (MBSC) routes as at Jan 2024
2. Reliability refers to the actual number of bus service kilometres provided by the operator as a percentage of the total bus services kilometres scheduled to be provided by the operator
3. Punctuality refers to the total number of on-time services delivered as a percentage of the total number of services scheduled
Chart source: Australian Bus Fleet List from Bus Australia, Victorian Government Melbourne Bus Contracts, Department of Transport and Planning, Public Transport Victoria

1. Largest Bus Operator in Victoria with best-in-class performance
Core pillar of Melbourne’s transportation landscape
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94.9% 94.9% 94.7% 92.1%
89.4%

93.2% 93.2% 91.2%

FY20 FY21 FY22 FY23

99.9% 99.9% 99.8% 100.0%99.9% 99.9%
99.7% 99.2%

FY20 FY21 FY22 FY23

Bus Reliability2 Bus Punctuality3

Ventura Victorian bus industry Victorian bus industry target

98% 86%

Market leading 
performance KPIs

▪ Largest share of public bus 
services market in Victoria

▪ Fast-growing private bus 
charterer in Victoria, serving 
~150 schools and supporting 
tourism and general charter

▪ Consistent Market leader in 
reliability and punctuality 
metrics

▪ Differentiated digital 
platform drives sustainable 
innovation
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811 912 1,051
23 27

30
757

1,130
1,336

1,591

2,069

2,417

FY23 FY29 FY33

Mass Transit Public School Bus Private (Charter & Schools)

Addressable Market1 (A$m) 

+4.5%
CAGR

+4.0%
CAGR

Key Growth DriversResidential 
development

Delivery of new 
routes to serve 

Melbourne’s growing 
outer suburbs

Acceleration of 
commercial and transport 

infrastructure spend 

Victoria’s ‘Big Build’: 
A$90b investment 

delivering over 165 major 
road and rail projects 

across the state

Bus reform and
network optimisation

Victoria Government 
aims to boost 

passenger coverage 
and network for 

greater efficiency

2. Attractive Market with Favourable Tailwinds
Buses: A critical transport link between Melbourne’s fastest growing regions

Australia’s largest and a fast-growing city 

~5.2m
Current population
in 2023

~9.0m
Projected population
by 2056

MELBOURNE

Buses provide > 80% coverage                            
of Melbourne metropolitan area

CAGR: 1.7%

1. Addressable market refers to size of bus industry in Metropolitan Melbourne 
for Mass Transit & Public School Bus and Victoria for Private

Source: Australian Bureau of Statistics, Infrastructure Victoria
Chart source: Market analysis



1. Each fleet purchase is reimbursed over 14 years plus a ‘return on capital’ component
2. Automatic two-year extension if certain KPIs are met 9

3. Defensive Cash Flows with Cost Indexation and Capital Reimbursement
Majority of revenues derived from long-term, inflation-protected government contracts

▪ Fixed-fee; inflation-protected

− No farebox / patronage risk

− Stable revenue based on service delivery cost plus a fixed margin

− Contract payments indexed to relevant inflation indices (i.e. CPI, fuel index, labour
index)

− Incentive payments for meeting KPIs

Cost-indexed payments

▪ Return of and on capital expenditures (capex)

− Reimbursement for capex on fleet acquisitions and depot upgrades1

− Receive access payment for usage of depots

Capital reimbursement

> 80% of revenues        
from MBSC

Long-term contracts

10 years
(8+22) year       

contract term 

Provides stable EBITDA and 

cash flows with  

performance incentives



4. Strong Platform of Scale to Capture Growth Opportunities
Pursue growth opportunities within existing business and adjacent verticals
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1. Proprietary safety and route planning apps
2. Charging for ad-hoc usage of unutilised charging capacity at electrified depot (e.g. trucks, emergency services, etc.) 

Capture upsides within key regions

Increase service kilometres
and optimise service efficiency

▪ Increase government contracted service 
kilometres via new, expanded and more 
frequent routes

▪ Optimise cost base and achieve greater savings 
from electrification

▪ Expand and maximise share of charter hires 
within operating regions

1

Strategic expansion

Additional        
electrification revenue

Opportunities for third-
party charging revenue2

Bolt-on acquisitions

▪ Pursue M&A opportunities 
▪ Expand geographic footprint 

within and outside Melbourne

Grow new                                         
revenue streams

Unlock ancillary revenues e.g. 
on-demand bus service

Differentiating                                 
on technology

Drive sustainable advantage 
from existing platform1

Leveraging technology for vertical and horizontal growth

Expand network

Tender for additional routes in                                  
Victoria and other Australian states 

2

3 4

5 6



Energy 

Transition, 

59%

Environmental 

Services, 7%

Distribution 

and Storage, 

32%

Ventura, 

6%

Others, 2%

By Business and Assets

S$8.7b1
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5. Accretive Acquisition that Strengthens Portfolio Resiliency
Pro forma DPU to increase by 3.4% based on FY 2023 Distributions

Assets under Management (AUM)

Enlarged Portfolio: AUM to grow by 7% to 8.7b post-acquisition

1. AUM as at 2 Jan 2024. Based on independent valuation conducted by Ernst & Young (except for the German Solar Portfolio). Represents KIT’s equity stake in the 
enterprise value of its investments plus cash held at the Trust. Excluding first phase of German Solar Portfolio acquisition, AUM would be $7.4b as at 31 December 
2023. 

2. Pro-forma figures assume the estimated transaction expenses and purchase consideration are funded by combination of internal resources, debt and equity. 
Please refer to section 7.1 of the related SGX announcement for more details.

3. Exclude effects of the Ixom Capital Optimisation which was distributed as special distribution to unitholders.

4. Assumed cash distribution received from the investment, net of corporate expenses, is fully distributed to unitholders. The pro-forma DPU post-investment set out 
herein should not be interpreted as being representative of the future DPU.

5. Based on DPU declared for FY2023, excluding special distribution of 2.33 cents paid in Nov 2023.

Singapore, 20%

Philippines, 4%

Korea, 5%

Kingdom of Saudi 

Arabia, 25%

Europe, 18%

Ventura

6%

Australia and 

New 

Zealand, 28%

S$8.7b1

Funds from Operations (FFO)2

6.1% 
From $287.9m3 in FY 2023 to 

$305.6m pro forma post acquisition

DPU (cents)2,4

3.4% 
From 3.86 cents5 in FY 2023 to 3.99 
cents4 pro forma post acquisition

Gearing2

0.7 pts
From 39.9% as at 31 Dec 2023 to 
39.2% pro forma post acquisition

By Geography



1. Delivered or on order as of January 2024
2. Computed as carbon emissions / Distributable Income. 12

6. Electrification Thematic Supporting KIT's ESG Targets
Clear pathway to electrification

Clear pathway for electrification and aims to 
convert 25% of fleet to electric buses by 2030

Owns and operates Victoria’s first fully electric bus 
depot

Electrification leader in Victoria (27 ZEBs1)

Key partner in Victorian government’s ZEBs trial, 
responsible for delivering >50% of the trial buses

Contributor to Australia’s greenhouse gas 
emission reduction target of net zero by 2050

Ventura is a first mover for energy 
transition in Victoria’s public 

transportation sector

KIT’s carbon emissions intensity2

Carbon emissions (‘000tCO2) / Distributable Income (S$m)

8% 
From 6,900 tCO2e/$m in FY 2023 to          

6,380 tCO2e/$m pro forma post acquisition

Ventura’s Ivanhoe Depot: Victoria’s first 
fully electrified depot



Thank You
www.kepinfratrust.com

Connect with us on: 

https://www.linkedin.com/company/keppel-infrastructure-trust-kit/
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