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DisclaimerDisclaimer
This presentation is not and does not constitute or form part of, and is not made in connection with, any offer, invitation or recommendation to sell or issue, or
any solicitation of any offer to purchase or subscribe for, any units of CitySpring Infrastructure Trust (“CitySpring”) and neither this presentation nor anything
contained in it shall form the basis of, or be relied upon in connection with, any contract or investment decision.

This presentation does not constitute an offer or invitation in any jurisdiction where, to any person or to whom, such an offer or invitation would be unlawful.

Reliance should not be placed on the information or opinions contained in this presentation. This presentation does not take into consideration the investment
objectives, financial situation or particular needs of any particular investor. Any decision to purchase or subscribe for the Units must be made solely on the
b i f j d t if ft ki i t fi i l d f i l d ibasis of your own judgment, if necessary, after seeking appropriate financial and professional advice.

No representation of warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and
conclusions contained in this presentation. To the maximum extent permitted by law, CitySpring Infrastructure Management Pte. Ltd. (the “Trustee Manager”)
and its officers, directors, employees and agents disclaim any liability (including, without limitation, any liability arising from fault or negligence) for any loss
arising from any use of this presentation or its contents or otherwise arising in connection with itarising from any use of this presentation or its contents or otherwise arising in connection with it.

The forward-looking statements set out in this presentation are based on a number of assumptions that are subject to business, economic and competitive
uncertainties and contingencies, with respect to future business decisions, which are subject to change and in many cases outside the control of CitySpring
and the Trustee-Manager. Accordingly, neither CitySpring nor the Trustee-Manager can give any assurance that any forward-looking statement contained in
this presentation will be achieved. Neither CitySpring nor the Trustee-Manager intend to update any of the forward-looking statements after the date of thisp y p g g p y g
presentation to conform those statements to actual results.

These materials are not for distribution, directly or indirectly, in or into the United States, Canada or Japan.

These materials do not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States The Units mentionedThese materials do not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States. The Units mentioned
herein have not been, and will not be, registered under the United States Securities Act of 1933 (the “Securities Act”) and accordingly, may not be offered or
sold within the U.S. or to, or for the account or benefit of, U.S. persons, except pursuant to an exemption from the registration requirements of the Securities
Act. The Units are being offered and sold in offshore transactions (as defined in Regulation S under the Securities Act (“Regulation S”)) outside the United
States to non-U.S. persons in reliance on Regulation S. There will be no public offer of securities in the United States.
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Overview 

• 1H FY11

– Total cash earnings(1) of S$ 40.9 million, 74.1% higher than 1H FY10

2Q FY11• 2Q FY11

– Total cash earnings(1) of S$ 23.1 million, compared to S$ 9.6 million in 2Q FY10

• CitySpring will pay a distribution per unit (“DPU”) of 1.05 Singapore cents for 2Q FY11.

(1) Cash earnings is defined as EBITDA adjusted for cash and non-cash items, less cash interest, cash tax, upfront financing fees and maintenance
capital expenditure and before principal repayment of debt and non-controlling interest
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Overview 

• As part of the acquisition in August 2007, Basslink issued three bonds maturing in 2015,
2017 and 2019 These bonds are rated BBB- and Baa2 by Standard & Poor’s (“S&P”) and2017 and 2019. These bonds are rated BBB and Baa2 by Standard & Poor s ( S&P ) and
Moody’s respectively. Under the financing agreements relating to these bonds, if the
standalone credit rating for the bonds falls to the level of either BB+ or Ba1, Basslink would
not be allowed to make distributions to CitySpring. Over the last three years, Basslink has
distributed an average of A$4 million per quarter to CitySpringdistributed an average of A$4 million per quarter to CitySpring.

• The Trustee-Manager of CitySpring Infrastructure Trust received notification today from
S&P that it has placed the rating on these bonds on CreditWatch with negative implicationsS&P that it has placed the rating on these bonds on CreditWatch with negative implications
because of, according to S&P, increased vulnerability of the project to its debt-refinancing
task in 2015. The Trustee-Manager is in discussions with S&P regarding the status of the
credit rating, and will make an announcement upon any further development.

• The Trustee-Manager reviews the distribution policy of CitySpring Infrastructure Trust
quarterly, and will take the credit ratings, among other relevant factors, into account in its

ti i i f th di t ib ti li I th t th t h i d t thcontinuing review of the distribution policy. In the event that a change is made to the
distribution policy, the Trustee-Manager will make an announcement regarding such
change. The Trustee-Manager has also been reviewing the capital structure of the Group,
and is formulating a capital plan in the best interests of unitholders.

Private and Confidential 4



Overview 
Business HighlightsBusiness Highlights

• City Gas achieved total cash earnings of $13.1 million for the quarter

• Its customer base grew by 2% from 613,000 as at the end of 2Q FY10
t b t 626 000 t th d f 2Q FY11

City Gas

to about 626,000 as at the end of 2Q FY11

• Daily gas-send out in 2Q FY11 at a record high of 903,000 cubic metres
during Hari Raya Eve, compared to the average of 826,000 cubic
metres during the quartery metres during the quarter

• Successfully implemented and supplied town gas to a gas-fired
Trigeneration plant at a major hotel

• Town gas volume growth has improved for most segments and in
particular, the hospitality and F&B segments
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Overview 
Business HighlightsBusiness Highlights

• SingSpring achieved total cash earnings of S$4.7 million for the quarter

• SingSpring continues to maintain record of 100% availability and met all

SingSpring
g p g y

the terms under the WPA with PUB

• For 2Q FY11, SingSpring supplied an average of 33,926 cubic metres
of water per day to PUB, representing about 25% of the SingSpring
plant’s capacity
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Overview 
Business HighlightsBusiness Highlights

• Basslink achieved cash earnings of A$6.3 million for the quarter

• CRSM was negative for the quarter

• An unplanned outage lasting 11.5 hours occurred on 15 Sep 2010 due
to the failure of a valve-cooling pipe component. If there are no further
outages, the cumulative availability for the calendar year 2010 will still
b b th t t f 97% d bl B li k t i th f ll

Basslink
be above the target of 97% and enable Basslink to receive the full
Facility Fee

• Basslink Telecoms has signed a major long-term contract with a
customer during this financial year The majority of the service feecustomer during this financial year. The majority of the service fee
under this contract is payable over the first three years. The first
payment which has been received has been recognised as cash
earnings for the current quarter

• Basslink Telecoms has contributed more than 10% of Basslink Group
revenue for 1H FY11
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Group Financial Results 
Group Consolidated Income Statementp

Actual Actual Change Actual Actual Change
S$’000 S$’000 % S$’000 S$’000 %

1H FY11 1H FY102Q FY102Q FY11

S$ 000 S$ 000 % S$ 000 S$ 000 %
Revenue 103,794      92,106        12.7            207,664      174,939      18.7                        
Other income 1,528          628             143.3          2,228          1,136          96.1                        
Other gains/(losses) - net 1,159          (677)            N/M (149)            (630)            76.3                        
Total expenses (108 341) (107 384) (0 9) (214 656) (194 021) (10 6)Total expenses (108,341)   (107,384)   (0.9)            (214,656)   (194,021)   (10.6)         

Loss before fair value changes on 
  DFI and income tax (1,860)         (15,327)       87.9            (4,913)         (18,576)       73.6            
Fair value (loss)/gain on DFI (145)            (885)            83.6            (6,257)         7,060          N/M

L b f i t (2 005) (16 212) 87 6 (11 170) (11 516) 3 0Loss before income tax (2,005)       (16,212)     87.6           (11,170)     (11,516)     3.0            
Income tax (expense)/credit (1,619)         (1)                N/M (14,310)       19,661        N/M

Net (loss)/profit after income tax (3,624)         (16,213)       77.6            (25,480)       8,145          N/M

EBITDA 31,829        22,361        42.3            56,550        57,763        (2.1)             

Cash earnings (1) 23,111        9,630          140.0          40,911        23,496        74.1            

Cash earnings less NCI 21,952      8,457        159.6         38,755      21,151      83.2          

2,542                  (934)                    (4,178)                 7,566                  
N/M - Not meaningful

(1) Cash earnings is defined as EBITDA adjusted for cash and non-cash items, less cash interest, cash tax, upfront financing fees and
maintenance capital expenditure and before principal repayment of debt and non controlling interest

NCI - Non-controlling interest
DFI - Derivative financial instruments
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Group Financial Results 
Group Cash Earnings p g

2Q FY11 2Q FY10 1H FY11 1H FY102Q FY11 2Q FY10 1H FY11 1H FY10
S$'000 S$'000 S$'000 S$'000

Cash Earnings 23,111 9,630 40,911 23,496
A li d f llApplied as follows:
Principal Repayment of SingSpring Loan (2,325) (2,366) (4,575) (4,732)
Non-controlling interest (1,159) (1,172) (2,156) (2,345)
Di t ib ti t U ith ld (10 289) (10 289) (20 578) (18 864)

We measure our performance using cash earnings, instead of accounting profits or losses. Cash earnings is
b tt i di t f f t U ith ld th b i th t thi t l fl t th

Distribution to Unitholders (10,289) (10,289) (20,578) (18,864)

a better indicator of our performance to our Unitholders on the basis that this more accurately reflects the
cashflow generated by the businesses, and removes the effect of the accounting treatment of non-cash
items on our financial statements
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Subsidiaries’ Financial Results
City Gasy

Actual Actual Change Actual Actual Change
S$'000 S$'000 % S$'000 S$'000 %

1H FY102Q FY11 1H FY112Q FY10

S$'000 S$'000 % S$'000 S$'000 %

Revenue 77,088              61,228          25.9 152,301          117,738        29.4

Other income 252                 230             9.6 338               363             (6.9)

Other gains/(losses) - net 18 (4) N/M 5 (9) N/MOther gains/(losses) - net 18                   (4)                N/M 5                   (9)                N/M

Expenses
Fuel and electricity costs (31,292)          (28,879)       (8.4) (63,694)         (49,537)       (28.6)
Transportation costs (19,142)          (18,085)       (5.8) (37,887)         (35,946)       (5.4)

   Depreciation and amortisation (3,945)            (4,150)         4.9 (7,845)           (8,249)         4.9
Staff costs (4,326)            (3,586)         (20.6) (6,904)           (7,277)         5.1

   Finance costs (1) (7,484)              (7,473)           (0.1)             (14,886)           (14,864)         (0.1)
Other operating expenses (8,301)            (6,706)         (23.8) (15,717)         (12,774)       (23.0)

Total expenses (74,490)            (68,879)         (8.1) (146,933)         (128,647)       (14.2)

Profit/(loss) before income tax 2,868              (7,425)         N/M 5,711            (10,555)       N/M
Income tax (expense)/credit (504)               861             N/M (986)              1,376          N/M

Net profit/(loss) after income tax 2,364                (6,564)           N/M 4,725              (9,179)           N/M

EBITDA 14 282 4 185 241 3 28 415 12 530 126 8EBITDA 14,282            4,185          241.3 28,415          12,530        126.8

Cash earnings 13,120              3,042            331.3 26,220            10,290          154.8
(1) Includes QPDS interest payable to CitySpring
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Subsidiaries’ Financial Results
SingSpringg p g

Actual Actual Change Actual Actual Change
S$'000 S$'000 % S$'000 S$'000 %

2Q FY11 2Q FY10 1H FY101H FY11

S$ 000 S$ 000 % S$ 000 S$ 000 %

Revenue 9,312 9,841 (5.4) 19,943 18,015 10.7

Other income 560 3 N/M 562 7 N/M

EExpenses
Fuel and electricity costs (2,829) (2,889) 2.1 (6,594) (4,768) (38.3)

   Depreciation and amortisation (912) (912) -        (1,824) (1,824) -        
Operating and maintenance costs (1,711) (2,354) 27.3 (3,843) (3,998) 3.9

   Finance costs (1) (2,480) (1,971) (25.8) (4,973) (3,931) (26.5)a ce costs ( , 80) ( ,9 ) ( 5 8) ( ,9 3) (3,93 ) ( 6 5)
Other operating expenses (457) (297) (53.9) (815) (637) (27.9)

Total expenses (8,389) (8,423) 0.4 (18,049) (15,158) (19.1)

Profit before income tax 1,483 1,421 4.4 2,456 2,864 (14.2)

Income tax expense (271) (234) (15.8) (444) (504) 11.9

Net profit after income tax 1,212 1,187 2.1 2,012 2,360 (14.7)

EBITDA 4,874 4,301 13.3 9,250 8,612 7.4

Cash earnings 4,683 4,728 (1.0) 8,817 9,448 (6.7)Cash earnings 4,683 4,728 (1.0) 8,817 9,448 (6.7)
(1) Includes QPDS interest payable to CitySpring and NCI
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Subsidiaries’ Financial Results
Basslink

Actual Actual Change Actual Actual Change
% A$’000 A$’000 %

1H FY101H FY112Q FY10

A$'000

2Q FY11

A$'000

Revenue 14,187       17,593        (19.4)         28,860        33,799          (14.6)     

Other income 433            321             34.9          871             638               36.5      
Other gains - net 15              7                 114.3         15               17                 (11.8)     

EExpenses
   Fuel and electricity costs (69)             (69)              -               (139)          (138)            (0.7)     
   Depreciation and amortisation (7,023)          (7,044)           0.3            (14,080)       (13,986)         (0.7)       
   Staff costs (708)             (687)              (3.1)           (1,155)         (1,156)           0.1        
   Operation and maintenance costs (1,059)          (851)              (24.4)         (2,042)         (1,622)           (25.9)     

Finance costs (14 109) (14 257) 1 0 (28 099) (25 799) (8 9)   Finance costs (14,109)      (14,257)       1.0           (28,099)     (25,799)       (8.9)     
   Other operating expenses (1,382)          (1,013)           (36.4)         (2,129)         (1,730)           (23.1)     
Total expenses (24,350)        (23,921)         (1.8)           (47,644)       (44,431)         (7.2)       

Loss before fair value changes 
on DFI and income tax (9,715) (6,000) (61.9) (17,898) (9,977) (79.4)  on DFI and income tax (9,715)        (6,000)         (61.9)        (17,898)     (9,977)         (79.4)   

Fair value (loss)/gain on DFI (123)             (834)              85.3          (5,098)         6,260            N/M

Loss before income tax (9,838)          (6,834)           (44.0)         (22,996)       (3,717)           N/M

Income tax (expense)/credit (680)             (1,131)           39.9          (10,469)       16,209          N/M
Net (loss)/profit after income tax (10 518) (7 965) (32 1) (33 465) 12 492 N/MNet (loss)/profit after income tax (10,518)      (7,965)         (32.1)        (33,465)     12,492        N/M

EBITDA 10,861         14,146          (23.2)         18,312        35,430          (48.3)     

Cash earnings 6,273           4,781            31.2          8,755          9,733            (10.0)     
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Group Financial Results
Group Consolidated Balance Sheet p

As at 30 Sept 10 As at 31 Mar 10
$'000 $'000

ASSETSASSETS
Cash and bank deposits                      150,346                      132,975 
Derivative financial instruments                        54,040                      108,139 
Trade and other receivables                        47,458                        52,795 
Inventories                        13,820                        13,552 
Intangibles 432 543 438 807Intangibles                     432,543                     438,807 
Finance lease receivables                      174,953                      178,556 
Property, plant and equipment                   1,224,302                   1,257,152 
Other assets                          7,983                          7,471 
Total assets                   2,105,445                   2,189,447 

LIABILITIES
Trade and other payables                        83,312                        75,606 
Derivative financial instruments                        20,648                        22,747 
Borrowings                   1,531,602                   1,537,696 
Notes payable to non-controlling interest                       15,000                       15,000 p y g , ,
Other liabilities                      108,493                      109,703 
Total liabilities                   1,759,055                   1,760,752 

Net Assets                      346,390                      428,695 

U it i i 680 245 680 245Units in issue                     680,245                     680,245 
Hedging reserve                      (80,566)                      (49,920)
Translation reserve                      (21,008)                      (16,633)
Accumulated losses                    (242,016)                    (195,354)

                     336,655                      418,338 
N t lli i t t 9 735 10 357
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Non-controlling interest                         9,735                       10,357 

Total Unitholders' funds                      346,390                      428,695 



Group Financial Results
Group Consolidated Cash Flow Statement p

2Q FY11 
Actual
S$'000

2Q FY10  
Actual 
S$'000

1H FY11
Actual 
S$'000

1H FY10
Actual 
S$'000S$ 000 S$ 000 S$ 000 S$ 000

Cash flows from operating activities
Net (loss)/profit after income tax (3,624)         (16,213)       (25,480)       8,145          
Non-cash adjustments 35,585        39,861        88,505        42,602        
Operating cash flow before working capital changes 31,961        23,648      63,025      50,747      
Changes in operating assets and liabilities 100             (8,455)         (18,309)       (29,130)       
Net cash generated from operating activities 32,061        15,193        44,716        21,617        

Cash flows from investing activities
Purchase of property plant and equipment (535) (797) (603) (1 297)Purchase of property, plant and equipment (535)           (797)          (603)          (1,297)       
Net cash used in investing activities (535)            (797)            (603)            (1,297)         

Cash from financing activities
Decrease/(Increase) in restricted cash 122             1,208          (323)            (412)            
Repayment of borrowings (2,325) (229,865) (4,575) (232,231)Repayment of borrowings (2,325)        (229,865)   (4,575)       (232,231)   
Net proceeds raised from issue of units -                  227,838      -                  227,838      
Distributions paid to unitholders of the Trust (10,289)       (8,575)         (20,578)       (17,150)       
Distributions paid by subsidiary to non-controlling interest (600)            (840)            (960)            (840)            
Net cash used in financing activities (13,092)       (10,234)       (26,436)       (22,795)       

Net increase/ (decrease) in cash and cash equivalents 18,434        4,162          17,677        (2,475)         
Cash and cash equivalents at beginning of the period 96,185        92,685        98,928        96,848        
Effect of currency translation on cash and cash equivalents 1,609          1,682          (377)            4,156          
Cash and cash equivalents at end of the period (1) 116,228      98,529        116,228      98,529        
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Group Financial Results 
Group Cash Earnings p g

2Q FY10 1H FY102Q FY11 1H FY11
Actual Actual Actual Actual

S$'000 S$'000 S$'000 S$'000

EBITDA 31,829          22,361          56,550           57,763         

Add/(less):
Other cash receipts 8,401            1,743            10,193           3,468           
Net finance cost (16,187)         (16,801)         (32,406)         (32,499)        
Fair value loss/(gain) on DFI 145 885 6 257 (7 060)Fair value loss/(gain) on DFI 145             885              6,257           (7,060)        
Unit issue expenses -                1,250            -                1,250           
Other non-cash flow expenses (952)              654               457                1,124           
Maintenance capital expenditure incurred (125)              (462)              (140)              (550)             

C h i 23 111 9 630 40 911 23 496Cash earnings 23,111        9,630           40,911         23,496       
Less: Cash earnings attributable to NCI (1,159)           (1,173)           (2,156)           (2,345)          
Cash earnings less NCI 21,952          8,457            38,755           21,151         
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