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Important Notice

The information contained in this presentation has been compiled by Transfield Services Infrastructure Fund from sources believed to be reliable, but no 
representation or warranty, express or implied, is made by Transfield Services Infrastructure Fund, its affiliates or any other person as to its accuracy, 
completeness or correctness. All opinions and estimates contained in this presentation constitute Transfield Services Infrastructure Fund’s judgment as 
of the date of this presentation, are subject to change without notice and are provided in good faith but without legal responsibility. Nothing in this 
presentation constitutes legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general circulation to the 
public and has been prepared without regard to the individual financial circumstances and objectives of persons who receive it. This presentation is not 
and does not constitute an offer to sell or a solicitation of an offer to buy any securities.  Past performance is not a guide to future performance, future 
returns are not guaranteed, and a loss of original capital may occur. Australia and most countries throughout the world have their own laws regulating 
the types of securities and other investment products which may be offered to their residents, as well as the process for doing so.  As a result, the 
securities discussed in this presentation may not be eligible for sale in some jurisdictions. This presentation is not, and under no circumstances should 
be construed as, a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on 
the business of a securities broker or dealer in that jurisdiction. To the full extent permitted by law neither Transfield Services Infrastructure Fund nor any 
of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss arising from any use of this presentation or the 
information contained herein. No matter contained in this document may be reproduced or copied by any means without the prior consent of Transfield 
Services Infrastructure Fund. 

Additional information is available on request.

This material has been distributed in Australia by Transfield Services Infrastructure Fund (ABN: 31 106 617 332, AFSL 310497). This material has been 
prepared for general circulation and does not take into account the objectives, financial situation or needs of any recipient. Accordingly, any recipient 
should, before acting on this material, consider the appropriateness of this material having regard to their objectives, financial situation and needs.

Copyright © Transfield Services Infrastructure Fund, 2007, all rights reserved.
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Acquisition Highlights

– Acquisition of a diversified and high quality portfolio of operating wind farm 
assets with capacity of 177MW

– Initially 100% contracted

– Significant exposure to revenue growth from demand for supply 
constrained renewable generation as contracts roll off

– Access to up to 1200MW of new wind farm development

– IRR accretive and 5% DPS accretive in 2008

– EV / EBITDA of 12# times with growth and optionality potential

– Consistent with the strategy for growth of the TSI Fund
# Including acquisition costs
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Acquisition Overview

– Portfolio consists of five operating wind farms owned by Stanwell and 
Tarong with a total generation capacity of 177MW located in Queensland, 
Victoria, SA & WA (the Portfolio)

– 100% of the power and Renewable Energy Certificates (RECs) has been 
initially contracted through bundled off-take agreements

– Acquisition price for the Portfolio (excluding development sites) is $450.4m 
plus $20m# acquisition costs

– Rights to a portfolio of development sites will be acquired by Transfield 
Services Limited for $10M, to be jointly developed with TSI Fund

– Transfield Services will manage the operations of the wind farms

– Subject to necessary approvals settlement is expected to occur before 
Christmas

# Includes stamp duty, bank fees, Transfield Services Success Fee of $4.5M (including bid cost recovery)
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Acquisition Overview

– Portfolio represents in excess of 20%# of the installed wind farm capacity 
in Australia 

– Demonstrated wind resource 

– Historical availability in excess of  97%

– Portfolio is diversified across 5 sites, 4 off-takers and 2 OEMs

– Newly elected Federal Labor Government has signalled a 600% increase 
in Mandatory Renewable Energy Targets

# Source: Australian Wind Energy Association
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Wind Assets – Overview

Operating Portfolio
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Key Investment Highlights

– Equity IRR is accretive to TSI Fund

– Cash flow available for distribution is circa 5% accretive from date of 
acquisition

– All remedial and lifecycle capex is funded by operating cash flow

– Acquisition to be 100% debt funded from TSI Fund facilities with funding 
headroom being maintained

– Gearing post-acquisition will increase from 40% to 60%
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Key Investment Highlights

– Acquisition increases TSI Fund’s generation capacity to 1,170MW

– Off-take counterparties include Synergy, AGL, Ergon and Energy Australia

Increase in generation capacity

-

200

400

600

800

1,000

1,200

1,400

M
W

Townsville Collinsville Kemerton BP Kwinana
Loy Yand A Wind Assets

Remaining duration of Offtake Agreement

-10 -5 0 5 10 15

Mt Millar

Starfish

Emu Downs

Toora

Windy Hill

Years Offtake
Agreement in operation

Years of remaining life
of Offtake Agreement



10

Normalised Performance Metrics FY09

– Capacity: 177.1 MW

– Weighted Average Capacity Factor: 35.1%

– Weighted Average Off Take Price: $85/MWHr

– Revenue: $46.25M  p.a.

– Fixed O&M Costs: $7M p.a.

– EBITDA:  $39.25M

– EV/EBITDA:  12 times#

# Including acquisition costs
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Growth Opportunity

– Contract Expiry:
• Starfish 2008
• Toora 2012
• Mt Miller 2012
• Windy Hill 2016
• Emu Downs 2017-2021

– Weighted Average Off Take Price: $85/MWHr in FY2009

– Future price growth guide offered by: 
• Estimated new entrant pricing: $90 - $110/MWHr 
• Current REC Penalty: $45/MWHr ($64/MWHr tax adjusted) + Power Price (say, 

$40/MWHr) 
– Substantially higher MRETs proposed under Federal Government policy

– Growth supports potential for increase in DPU medium term growth target
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Development Sites

– 14 prospective development sites acquired by Transfield Services

– Varying stages of progression from concept to feasibility

– Up to 1200MW

– Potential commissioning from 2010

– TSI Fund has the right to develop the sites in conjunction with Transfield 
Services providing upside to base case IRR
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General TSI Fund Update

– Portfolio assets generally performing slightly ahead of PDS projections

– Some under performance at CPS

– Some over performance at KPS and BP Kwinana Co-Gen

– Positive outlook for LYA

– Deal pipeline includes:
• Negotiated projects
• Wind farm development portfolio
• Selected PPPs
• Selected acquisitions
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