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FY11 Key Outcomes Intigen

Solid performance in challenging market conditions reflects robust business

« Safety improvement — LTIFR from 12 to 3.4

* Full year production of 4,667 GWh, up 14%

* Revenue of $267.6 million, up 1%

« Post warranty wind farm operating cost increases managed below FY11 forecast range

* Borrowings significantly reduced through H2 operating cash flow and sale of German wind farms
 Woodlawn Wind Farm in commissioning - on time and within budget

» Development pipeline enhanced and diversified into solar PV

» Addressing key challenges to value recognition



FY11 Financial Performance Overview infigen

Performance on a continuing operations basis following sale of the German wind farms

Year ended Change % Comments

» 39 MW Lake Bonney 3 Wind Farm

Operating Capacity (MW) 1,597 1,558 F 3 commissioned

Increased capacity
Production (GWh) 4,667 4,087 F 14 + Improved availability
» At upper end of guidance range

. * Improved availability and wind
Capacity Factor (%) 33.5 30.0 F 3.5 ppts conditions
* Increased production
» Lower merchant electricity prices
* Adverse FX movement
* At upper end of guidance range

Revenue ($ million) 267.6 263.8 F 1

* Increased capacity

Operating costs ($ mllllon) 100.5 92.0 A 9 .« Post warranty increases managed
below forecast range

* |ncreased revenue

Economic EBITDA ($ million) 145.6 149.1 A (2
¢ |ncreased costs

* Loss on sale of German portfolio
» Higher net income from US IEPs
Higher borrowing costs
Favourable tax benefit

Net Loss ($ million) (61.0) (74.4)

Tm

(18)

F = favourable; A = adverse; ppts = percentage point change



Summary Economic Interest P&L and Financial Metrics [nfigen

Profit and Loss - ASM FY1l FY10 Change %
Revenue 267.6 263.8 1
EBITDA 145.6 149.1 )
Depreciation & Amortisation (128.5) (127.4) (1)
EBIT 17.1 21.7 (21)
Net financing costs (74.4) (69.6) (7)
Net income from US Institutional Equity Partnerships 223 14.5 54
Loss from continuing operations (35.0) (33.4) 5
Tax benefit / (expense) 9.0 (12.5) n/a
Significant items - (20.8) n/a)
Loss from discontinued operations (35.0) (7.7) (355)
Net Loss (61.0) (74.4) 18
Metrics FYli FY10 Change %
EBITDA Margin (%) 54.4 56.5 (2.1) ppts
Net Operating Cash Flow per Security (cps) 6.5 13.0 (50)
EBITDA / (Net Debt + Equity) (%) 9.2 7.7 1.5 ppts
Book Gearing (%) 59.7 62.5 (2.8) ppts

Book Value / Security ($) 0.84 0.95 (12)



EBITDA infigen

Solid performance in challenging market conditions

m Australia = United States

4.0
ms ey wezam 810 @2 1671

Australia 2.9 Australia (12.4) Australia (7.4)
us 14.6 us (0.3) us (13.8) 81.1

FY10 Production Price New Assets Infigen Asset Costs FX FY11 Corp & Dev FY11 EBITDA
Operating Management Operating Costs, Other
EBITDA EBITDA



Operating Cash Fiow infigen

EBITDA to net operating cash flow movements

/Working Capital \

®m Aust ®mGermany =US
German Disposal (5.0)
Receivables 6.5
182.9 Other Non Cash Items 0.7 FX (0.4)
Working Capital (15.8) Payables, Prepayments & Taxes (11.0)
REC Inventory (5.9
(21.6) K (15.8) /
(15.1)
(88.0)
. (86) |
Interest Expense (91.3)

Bank Fees & Charges (1.1)

Interest Income 6.2

Tax paid (1.8)

FY11 Operating Corporate & Working Capital & Non  Financing Costs & Termination of interest Net Operating Cash

EBITDA Development Costs Cash Items Taxes rate swap Flow



$ Million

Cash Fiow — FY10 to FY11 Cash Movement infigen

Operating cash flow and asset sales inflows used to amortise debt

500
450
400
350
300
250
200
150
100

50

FY10 to FY11 Cash Movement

FY10
Closing
Balance

Sources Uses
e, S e S
(22)
e

e @ @

FY10 Closing Cash Balance FY11 Closing Cash Balance

Borrower Group working capital 43 Repayment on 6 July 2011 154
Excluded Company cash 174 Borrower Group working capital 44
217 Excluded Company cash 105
303
Operating Germany Woodlawn Distributions Debt Woodlawn Other capex Lease FX FY11
Cash Flow disposal PF repayment & deferred repayment Closing

drawdown payment Balance



Balance Sheet

AUD'million 30 June 2011 30 June 2010

Cash 303.3
Receivables, Inventory & Prepayments 67.6
PPE, Goodwill & Intangibles 2,609.5
Deferred Tax & Other Assets 98.1
Total Assets 3,078.4
Payables & Provisions 48.1
Borrowings 1,252.4
Tax Equity (US) 574.8
Deferred Revenue (US) 395.1
Deferred Tax Liabilities 65.5
Interest Rate Derivatives 101.7
Total Liabilities 2,437.6

217.3
68.3
3,283.8
100.9
3,670.3

57.2
1,422.6
784.4
461.6
64.8
157.9
2,948.4

infigen

Debt Ratios 30 June 2011 30 June 2010
Net Debt / EBITDA 6.5x 7.0x
EBITDA / Interest 2.0x 2.1x
Net Debt/ (Net Debt + 0 0
Net Assets) 59.7% 62.5%

Debt Ratios calculated on an IFN economic interest basis and
includes Germany FY10 EBITDA ($22.4m)

Debt service and leverage metrics in table are not directly
comparable to Global Facilities covenant metrics due to treatment
of construction debt and interest, and adjustments to EBITDA to
reflect US cash distributions

Comments

» Substantial deleveraging from operating cash flow and asset sales

» Borrowings decreased $170m due to debt amortisation from operating cash flow ($41 million), removal of Eifel lease
liabilities ($39 million) and unrealised FX benefit ($122 million) offset by project finance drawdown ($33 million)

» US IEP (Tax Equity) liabilities decreased $210m due to value of tax benefits net of allocation of return ($50 million),
cash distributions to Class A members ($1 million) and unrealised FX benefit ($159 million)

» Net debt reduction includes cash proceeds from sale of German wind farms
* Global Facility comfortably within leverage ratio covenant with and without sale of German wind farms



infigen

Deleveraging the Business
A$356m _ ASm
November 2010 guidance 100

] ——
0 @) B ——
33 - Germany Repayment 164

22 (55) FY12 Germany Cash Flow -14
c
2
= A$m
59 Voluntary repayment 8
< FY11 cash sweep 33
German disposal repayment 154
FY12 expected cash sweep 55
End FY10  German FY11 Actual FX on Debt Woodlawn End FY1l  German FY12 Expected  Expected
Gross Debt Lease  Cash Sweep Drawdown Gross Debt disposal Woodlawn FY12 Cash End FY12
Liabilities repayment Drawdown Sweep  Gross Debt

* German wind farms sold at attractive multiple, repaid $154m, removed $40m lease liabilities
» Generated $49.6 million NOCF and repaid $41m

» AUD appreciation provides a benefit to balance sheet liabilities

» On track for $250 million Global Facility repayment by 30 June 2012

» Leverage ratio covenant comfortably met with or without German wind farm sale

* Range of mitigants and remedies to avoid or cure any potential failure to satisfy the leverage ratio
covenant test in conformity with the terms of the facility remain available in reserve



Infigen Energy Corporate Structure infigen

Infigen Energy

Securityholders

Stapled
Securities

‘ units shares

Infigen Energy
Trust

Infigen Energy
Limited

Infigen Energy
(Bermuda) Limited

i Responsible

Entity

Infigen
Energy RE
Limited

Infigen Energy
Holdings Pty
Limited

Entities and assets within the corporate debt facility

Assets within corporate debt facility Assets excluded from corporate debt facility

e 18 US wind farms ¢ $105 million cash and Woodlawn Wind Farm
« 5 Australian wind farms ($60 million equity) have a book value per
security ~ $0.22

» High quality Australian development pipeline
also excluded from corporate debt facility

» Book Value per security > $0.60

11
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Operational Performance: US Wind Farms infigen

Improved wind conditions and focus on containment of post warranty cost increases resulted in

steady EBITDA

Operating Capacity (MW) 1,089 1,089 - * Improved wind conditions resulted in higher
. ti
Production (GWh) 3,332 2,950 13 production | | |
* Revenue reflects higher production partially offset by
Site Availability (%) 945 94.3 0.2ppts » Operating cost increase reflects transition of wind

farms off warranty
* Lower EBITDA margin reflects lower merchant

Revenue (US$M) 1453 1327 10 prices and higher operating costs
Operating Costs (US$M) 64.6 53.8 20
: Operating EBITDA (US$M)

Operating EBITDA (US$M) 80.7 78.9 2 v 2 ' /

Operating EBITDA Margin 55.5% 59.5% (4) ppts (0.7) (10.8)

Electricity Price (US$/MWh) 43.61 44.98 (3)

O&M Cost (US$/MWh) 19.39 18.24 6

FY10 Production Price Costs FY11

Operating Operating
EBITDA EBITDA

ppts = percentage point change



US Market Update

infigen

Infigen’s long term contracted portfolio is largely insulated from current electricity price weakness

Market Drivers and Outlook

 Infigen’s US portfolio is 86% contracted with
a weighted average remaining contracted
duration of approximately 14 years

* Low gas prices and low economic activity
have resulted in a weak investment signal
for new build in the US

» Reduced new capacity investment and
retirement of coal fired power stations are
expected to tighten capacity reserves and lift

nricac in the madinm tarm

MIIVTS 11 UiT 1S uiuigt Loiii

» Current domestic gas prices foreshadow
LNG export arbitrage opportunities which will
lift medium term prices

US wind farm contracted capacity and remaining term

Jersey Atlantic _

sear creek |1 |
Sweetwater 3 (25%) _

Sweetwater 1 —

Combine Hills —

CrescentRidge
sweetwater 2 [ NN

Sweetvater 75+ [

Cedar Creek

MW 200 150 100 50 - 5 10 15

20 Years
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Operational Performance: Australia

infigen

Increased production offset by lower wholesale prices and higher operating cost base

Operating Capacity (MW)
Production (GWh)
Capacity Factor (%)

Site Availability (%)

Revenue (A$M)
Operating Costs (A$M)
Operating EBITDA (A$M)

Operating EBITDA margin

Bundled Price (A$/MWh)

WEF Operating Cost
(A$/MWh)

Operating Cost (A$/MWh)

FY11 FY10 %
508 469 8
1,335 1,137 17
30.1 29.3 0.8 ppts
97.3 94.2 3.1 ppts
117.2 104.9 12
31.2 20.1 55
86.0 84.8 1
73.4% 80.8% (7.4) ppts

87.80
21.34

23.35

92.32 (5)
17.54 22
17.68 32

Comments

* Full year contributions from Capital and Lake Bonney 3
* Increased availability from improved operating practices

* Increased revenue reflects higher production more than
offset by lower wholesale electricity and REC prices

» Operating cost increases attributable to new assets and
investment in capability including Energy Markets

» Network and market conditions in SA adversely affected
production and price

Operating EBITDA (A$M)

2.9 e
12.4
FY10 Production Price New Assets Costs FYi1i
Operating Operating
EBITDA EBITDA

16



Operational Performance: Energy Markets

Improved revenue & margin and reduced risk in challenging market conditions

Comments

* Physical market operations — 5 assets operating in the NEM

* Improved revenue and margin

e Continuous assessment and monitoring of wind resource,
maintenance schedules, electricity market prices

» Assessment of competitor and customer behaviour in
environmental markets

» Diversified contract profiles, periods & revenue streams

* More effective & responsive to physical and environmental
market operations

*  Contributed $3.5m uplift to Australian operating EBITDA through
management of electricity and REC book

* Responsive management of electricity market price events

GENERATION o .
Retail Supply Agreement

PPA, Environmental & Renewable
9 Energy Supply Agreements

; 1&C
’ Retallers Customers
Infigen e Structured Energy & Environmental
Products N Financial
E Markets
o Merchant Energy &
q Wholesale
Energy Market

Environmental Product Sales

17



Australian Regulatory Update infigen
Surplus RECs expected to be exhausted by 2014 with 1-2 year lead time required for new build

Large Scale Renewable Energy Target

50
& 45 f e mmmmm—mmmm—m—————————-
i 40 2012 & 2013 target increased to 2%
@ 35 absorb oversupply of legacy S
5 small scale RECs L7 Growing opportunity restricted to
= 30 ,/’ large scale projects and will require
E 25 . i new capacity equivalent to 6 times
@ 20 B TP L the current operating supply
(@] ’
S 15 l‘~~l’
10 | 47
g
s AR NNNNNnNnNnnnnnnnnnnnn
2 NS BN BN BN B BN BN BN BN B BE BN BE BE BE BE Bm lm lm I mma
O O NV O > 0 O 0 O 9 O NA DX D 0 N\ DD 0
OF T A NN NN NANNNIT I VI IV D
IR RN R N N S S SRR S e
Calendar Year
mmmm | arge scale operating supply Small Scale RECs Adjusted LRET === Voluntary RECs

e Significant capacity required from large scale renewable energy supply sources
* Price recovery expected over the next 18 months

* The Renewable Energy Target currently runs to 2030. Carbon price expected to increase electricity prices and
support zero emission technologies beyond 2030

« Higher wholesale electricity prices required to underwrite renewable investment beyond LRET scheme
e Origin ($291 million), AGL ($131m) and TruEnergy ($69 million*) acquired much** of the REC surplus in FY11

* At 31 Dec 2010, ** equates to an estimated 14 million RECs @ $35/REC 18



Australian Regulatory Update — Carbon Price migen

Climate change legislation passed through lower house and Infigen well place to benefit from

expected increase in wholesale electricity prices

Expected to commence 1 July 2012 with 3
year fixed price

Transition to flexible price cap-and-trade
from 1 July 2015 with 5 year rolling caps

Infigen is well positioned to capture benefits
of a low carbon economy

Key competitive advantages:
» Established operating assets
* Generation has no fuel price exposure
« Ability to contract long term with firm
pricing (no carbon pass througn)
* First mover advantage — mature
development pipeline

Infigen’s contract profile positioned to
capture the carbon price uplift

Infigen welcomes multi-party commitment to
the continuance of the LRET scheme as a
complementary measure. Stability in RET
policy is necessary to underpin investment
decisions

Forward Electricity and REC prices

120 -
100
80
60
40
20
0

Cal 2012 Cal 2013 Cal 2014

Bundled Price $/MWh

m NSW Base Electricity Futures = REC Forward Prices
Source: D-Cypha, Nextgen October 2011

Portfolio position

70% 4 o_ Jul 2011 $Mwh - $140
60% | --_ """ - $120
50% - - $100
40% - - $80
30% - - $60
20% - - $40
10% - - $20
0% 1 - . 1 - . 1 - $0
FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20
----- % Contracted Electricity =----% Contracted RECs
Electricity + RECs e Forward Prices
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Australian Regulatory Update - Infigen Assets infigen

Infigen’s merchant assets are expected to deliver significant earnings upside

Comments

1800 -~
1500 -
1200 -

Production GWh

Bundled Price $/MWh

900 -
600 -
300

0

Production

FY11
Production*

Contracted
Woodlawn Wind Farm m P50 Uplift

Additional Additional FY13 P50

Uncontracted Contracted Production
Production Production

® Uncontracted

*Split on P50 basis

120 ~
100 -
80 -
60 -
40 A
20 -

0

Pricing

T T T

FY12 Market FY13 Carbon Implied REC New Build

Prices

Uplift Uplift Pricing
Requirement

REC mBase Electricity

42% of commissioned Infigen’s operating capacity is
merchant (sold at market)

The currently merchant Woodlawn Wind Farm is
nearing practical completion

Production upside relative to below P50 year in FY11

Current bundled market prices are less than new build
economics

Passage of carbon legislation through lower house is
reflected in electricity futures prices

RET supply shortfall in 2014 will see market trending
towards bundied prices that refiect new buiid
economics pre 2014 (or REC penalty of $93/MWh in
event of actual shortfall)

Price increases to benefit Infigen’s merchant output
(~$7 million EBITDA for each $10/MWh bundled price
increase)

20



Australia Asset Creation — Development and Construction ['nfigen

Well placed to meet future customer demand

Development Pipeline
|

| » The most prospective projects advanced and other
| Morthern P 1t 1 1
| e B | o opportunities maintained
'| uwam  Investment in Solar Flagships proposal has created
'|| AUSTRALIA diversification opportunities into solar PV
Western | . ) )
Australla ] L | * PV output profile complements wind output profile; cost
EO— [ Mesmia r D competitiveness improving rapidly
Alinta WF (83 MW) l . i i A
NewSouthWall = veso=oroam * Reallocation of co-owned projects with National Power
Mildura SF(125 Rmgan SEE0 MM ek WE " . i
e ,:‘ [ D Partners simplifies development process
Woakwine WF (450-540 MW:‘ ‘l\' ﬁﬁlﬂﬂﬁﬂw !

Lake Bonney 1 {31 MW)
Lake Bonney 2 (159 MW)
@ Development Pipeline Lake Bonney 3 {33 MW)

@ Existing Wind Farms

Syl
| Vicuria ™~ ital SF (37 MW)
ital 2 WF (70-100 MW)
Lake Bonney WF1,2; herry Tree WF (35-50 MW)
Tasmani

Woodlawn Wind Farm

48.3 MW wind farm comprising 23 Suzlon 2.1 MW
» $55 million project finance secured

First electricity exported to the grid in June 2011

All turbines have now passed reliability testing

On target for $115m construction budget

Practical Completion expected in December Quarter

Woodlawn Wind Farm Construction

21
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A Review of our Challenges and Strategic Priorities infigen

OVERLEVERAGED

COMPLEX AND OPAQUE
USA BUSINESS
STRUCTURE

RESTRICTIVE GLOBAL
DEBT FACILITY AND
INABILITY TO GROW

ESCALATING OPERATING
COSTS

SECURITY VALUE

German asset sale and cash sweep: significant reduction in net debt

Net operating cash flow reducing debt: on track to amortise $250 million across
FY11 and FY12

Comfortably met covenant and expect to continue to do so

Provided more disclosure to facilitate understanding and recognition of value
Tax equity structure accesses third party capital
Wind farms with long term PPAs and cash flows

Refinance:

* No current requirement: balance of benefits, limitations, flexibility & capital
efficiency

Inability to grow:

* Weak investment signals limit near term large capital requirement

» Cash available outside Global Facility borrower group

* Project finance is available (e.g. Woodlawn Wind Farm)

Restrictive terms:
» Covenant light, low margin, long tenor & no prescribed repayments

Capability to actively contain operating cost increases

Managing costs through preventative maintenance and strategic supplier
management

Comparable with peers and independent benchmarks: targeting further improvement

DCF models with third party review of operating assumptions show value of >$1.00
Analyst target prices ($0.32 to $1.00) reflect wide range of discounts
Book value of $0.84 per security, no impairment

23



Priorities & Outlook

GUIDANCE & OUTLOOK

NEAR TERM PRIORITIES K

infigen

FY12 production and revenue will benefit from Woodlawn part year
contribution and expectation of improving wind conditions in Australia

Production — Australia: 1,435 - 1,600 GWh: US: 3,040 - 3,310 GWh
Revenue — Australia: A$121 - 142 million; US: US$138 - 153 million

US and Australian wholesale electricity and REC prices expected to
stay around current levels for the year

Committed to operating cost performance in accordance with
forecasts and competitive with industry benchmarks and peers

Medium term increases in wholesale electricity and REC prices in
Australia with introduction of carbon price and lower REC surplus

Offtake contracts at acceptable prices expected to become available
as wholesale electricity market recovers and REC surplus declines

Maximise site availability

Continued focus on operational cost containment strategies
Commission Woodlawn Wind Farm on time and within budget
Increase value of pipeline — toward construction ready status
Maximise revenue through channels to market

24



FY11 Overview and Group Financial Result

US Business Operations and Market Review
Australian Business Operations and Market Review
Strategic Challenges, Outlook and Priorities

Questions

25



QUESTIONS

infigen




Appendix




Balance Sheet by Currency

infigen

30-Jun-11 Less US 30-Jun-11 IFN

IFN Statutory Minority Economic
AUD'million Interest Interest Interest
Cash 304.9 1.6 303.3 136.5 25.7 141.0
Receivables 38.0 1.2 36.7 20.3 16.0 0.5
Inventory REC's 9.1 - 9.1 9.1 - -
Prepayments 22.2 0.4 21.8 13.7 8.1 -
PPE 2,460.1 151.6 2,308.5 985.6 1,322.9 -
Goodwill & Intangibles 316.5 15.5 301.0 137.6 163.4 -
Deferred Tax Assets 95.7 - 95.7 86.2 0.0 9.43
Other Assets 2.4 - 2.4 2.4 - -
Total Assets 3,248.7 170.3 3,078.4 1,391.3 1,536.1 151.0
Payables 477 3.3 44 .4 12.7 24.4 7.4
Provisions 3.7 - 3.7 3.7 - -
Borrowings 1,252.4 0.0 1,252.4 644.0 4245 183.9
Tax Equity (US) 646.0 71.2 574.8 - 574.8
Class B Minority (US) 54.5 54.5 - - -
Deferred Revenue (US) 436.6 41.4 395.1 - 395.1 -
Deferred Tax Liabilities 65.5 - 65.5 65.5 - -
Interest Rate Derivative 101.7 - 101.7 31.9 53.1 16.6
Total Liabilities 2,607.9 170.3 2,437.6 757.7 1,472.0 207.9
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ASSET SUMMARY

July 2011

AUSTRALLY

Allni \Wind Famm Wsiem Ausiraily 100% Jan 206 Aug 2004 =28 ] &al NEG Micon MKWE2 = 165 448 PPA
Lake Bomney 1 South Austraiia 100% Mar Z00s Jun 2003 ens E0s Vestas WEE &= 1.75 8% FPA
Lake Bomney 2 South Australia 100% Eep Z00E Sep 2005 158.0 158.0 Westss W30 53 3 % Markat
Capdtal N Jouth Wales 100% «am D Dec 07 1407 1407 ‘Suzion 288 T 21 3% PPAL Mokt
Lake Borney 3 South Austraiia 100% <l 2010 Aug 2008 1.0 |0 Vestas W30 13 3 % Market
'Aicodiaan Hi=w Douth Wales 100% Linder Comstruction Jun 2010 48.3 453 Suzion 288 3 2.4 35% Markat
Sutr Totnl - Ausirails’ B 100% E56E SZEE -} i

Sub Toial - Avsiralia - Linder Consucion 7 TO0% 3 3 0%

s

Swesbwater 1 South - Texas S0% Dec 2003 Diesc 2005 & Jun 2005 iTE 188 GE1ES F_ 15 8% FPA
‘Sweatwaber 2 South - Texss S% Feh 2005 Diec 2005 & Jun 2005 s 458 GE153LE &1 15 8% FPA
Caprock South - New Mexico 100% D 2004 & Apr 2005 Diec 2005 & Jun 2005 & Jun 2005 0o 0o MHI MIWT 41,0004 = 1 448 FPA
Blue Camyon South - Oxlafoma S0% Dec 2003 Diesc 2005 & Jun 2005 743 T HEG Micon MWMT2 &3 165 8% FPA
(Cormihire Hifie Morth st - Oregon % Dee 2003 Dime 2005 B Jun 2005 440 ME RAHE BT 4, D004 £ 1 e FRA
Sweabwater 3 South - Texss Ei% Diec 2005 Jul 2005 12=0 ETE GE153LE =0 15 &% FPA
LMy Soul West - Callfornia 100% Dec 2005 Jul 2008 oo oo Samesa G87 F_ 2 6% FPA
Jersey AtsnSc Horth East - Kew Jersey Eo% Mar 2006 Diec 2006 75 4.4 GE 15 3LE S 15 33% PFPA L Markst
Sear Cresk Horth East - Penresyivanis Eo% Mar 2006 Dz 2006 40 142 Gamess 587 12 2 % PPA
‘Crescent Ridge Mid West- lirols 5% How 2005 Jul 2005 ] 408 Westas WE2 I3 165 4% FPA
Arsgonnes Mesa South - Hew Mexico 100% Diec 2005 el 2007 & Juni 2005 0.0 son BHI MWT 1,0004 =0 1 3E% FPA
Buena Vists South West - Calfornia 100% Diec 2005 el 2047 =0 =0 MHI MIWT 41,0004 3= 1 3% FPA
L] Mid West - Hlimdis 100% MNow 2003 Rallar 2007 L A 3 Gamesa G52 &3 n.E2 1% Market
Allegireny Fidge | Horth East - Penresyivanis 100% Jan 0T Jun 2007 =l 0o Samesas G87 &0 2 =% FPA
feteic] Mid West - Hlinoks 100% Jun 207 Jun 2007 0o 0.0 Gamess GET 0 2 % Markst
Swestaater 4 South - Texas Ea% May 2007 Dec 2007 2408 1Z7E Ml MWT 1,000A & Slemens SWT 2.3 181 1723 3c% FPA
‘Swesbwater 5 South - Texss EI% Diec 2007 Diec 2007 s0.E 427 Shemens BWT 2.3 3= 23 3Ic% Markst
Cedar Cresk Caniral - Colorsdo ET% Diec 2007 Diec 207 A0S 203 MHI MWT 14,0004 & GE 1.53LE T4 /15 k% FPA
Sub Total - LS4 18 Ti% 15567 1oE0d 1178 35%:

Sub Total - Operational 3 T 1411 1%

Bub Total - Uinder Constnaction 1 D0 % 3 35%:

Tkl . TH% 1434 35%

" Ovenaership s shown on the basis of active Infigen ownership as repnesemied by the perceniage of B Class Member mienest
T ERA" Power Purhass Agresment
¥ Incudes assets under consrucon.
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Operating Costs: US Wind Farms infigen

Reliability centered maintenance has driven lower than forecast FY11 operating costs

Comments

US wind farm operating costs @ P50 » Unit operating costs below forecast: improved
95% operating practices - less component failures
25 g 86% 100% perating pre g
T oo . E  Rate of cost increases to be managed towards the

§ 20 80% ® lower end of post warranty forecast range ($5-10/MWh)
S 15 o, 60% & through the medium term asset life
&R 0 = , ” .
»n 10 - 40% s » Asset management increase reflects additional regional
> 5 - 20% 'g costs

15.5 16.3 S , . , "

3 : - 0% * Increase in turbine O&M costs as wind farms transition
FY09 FY10 FY11 off warranty
» Starting to capture benefits of increased competition in
""" Forecast range @ P50 service and maintenance market
(US$M) FY11 FY10 % Wind Farm Operating Costs (US$M)
. 5.9 2.1
Asset Management/Admin I 7.6 28 21 07 mmoam T
. T
Turbine O&M 29.7 23.8 25
Balance of Plant 6.8 6.1 11
Other direct costs 18.4 16.3 13
Wind Farm Costs 64.6 53.8 20
FY10 I Asset I BOP ITurbine O&MI Other Direct I FY11

Management
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Operating Costs: Australia

infigen

Increased costs reflect new assets, post warranty operating environment & capability investment

Comments

Australian wind farm operating costs @ P50

00/ [0)
25 10000 93% 100% .
20 - 80% S
§ o
15 60%
= b2
&# 10 40% 5
o
5 20% <
15.4 16.6 -
- : 0%
FY09 FY10 FYi11
------- Forecast range @ P50
(ASM) FY11 FY10 %
Asset Management/Admin 6.8 5.4 26
Turbine O&M 14.3 9.1 57
Balance of Plant 0.4 0.4 -
Other direct costs 6.9 5.0 38
Wind Farm Costs 28.5 19.9 43
Energy Markets 2.7 0.2
Operating Costs 31.2 20.1 55

A$ million

Unit operating costs below forecast: improved
operating practices - less component failures

Expect to manage post warranty cost step up within
$5-10/MWh range

LB1 and Alinta came off warranty during FY11

Asset management increase reflects investment in
new assets and capability

Energy Markets achieved earnings and risk
management benefits

Wind Farm Operating Costs (A$M)

14 16 E—

Asset FY11 Wind
Management Farm Costs
and other

FY10 Wind New Assets LB2WOM Alinta & LB1
Farm Costs Step up post
warranty
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USA Tax Equity Structure g
[llustrative allocation of cash and cash equivalents between Class A and Class B
(Infigen) members for a single wind farm

A A \

Class A
tax
losses

Class A PTCs

o Class A (Stage 3) cash fl
Infigen (Stage 2) ass A (Stage 3) cash flows

(Stage 1) cash flows Infigen ‘
cash flows Class A PTCs (Stage 3)

cash flows

i1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Year

» Class A (US tax payer) and Class B (typically owner-operator) members share economic benefits
over the life of the wind farm. Class A capital investment has a contracted target return.

» Class B gets all cash in stage 1 to repay initial investment while Class A gets tax losses and
production tax credits (PTCs) as cash equivalents to repay initial investment

» Class A continues to receive cash equivalent tax benefits and operating cash through stage 2 until
capital investment has been repaid and target return achieved

» Class A and Class B share operating cash during stage 3 with Class B members typically having
an option to acquire the Class A minority interest at an agreed market value
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Financing Considerations infigen

lllustrative allocation of cash and cash equivalents between Class A and Class B
members for a portfolio of wind farms commissioned over time

Class A (Stage 2)
cash flows

A 00

Infigen Australia cash flow

Class A PTCs Infigen (Stage 3) ‘
Infigen (Stage 1) cash flows

cash flows
m
2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Not to scale

Year

Scenarios where refinancing may be desirable Comments

» Under current market conditions the benefits of the
Global Facility size, tenor, margin and terms outweigh
cash sweep; sound covenant compliance outlook

» Cash sweep accommodates earnings variability -
facility has no mandatory/minimum repayments

» Refinancing enabling greater utilisation of US
. (Stage3) cash flows will increase potential sizing of

Calendar Year
e PQO Wind Low Price P90 Wind Base Price

e P50 Wind Base Price P10 Wind Base Price
e P10 Wind High Price = == Refinance target

y Balance

Global Debt Facilit

» Desirable timing tied to multiple medium term factors
including wind, electricity, REC and capital market
conditions
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Disclaimer infigen

This publication is issued by Infigen Energy Limited (“IEL”), Infigen Energy (Bermuda) Limited (“IEBL”) and Infigen Energy Trust (“IET”"), with
Infigen Energy RE Limited (“IERL") as responsible entity of IET (collectively “Infigen”). Infigen and its related entities, directors, officers and
employees (collectively “Infigen Entities”) do not accept, and expressly disclaim, any liability whatsoever (including for negligence) for any loss
howsoever arising from any use of this publication or its contents. This publication is not intended to constitute legal, tax or accounting advice or
opinion. No representation or warranty, expressed or implied, is made as to the accuracy, completeness or thoroughness of the content of the
information. The recipient should consult with its own legal, tax or accounting advisers as to the accuracy and application of the information
contained herein and should conduct its own due diligence and other enquiries in relation to such information.

The information in this presentation has not been independently verified by the Infigen Entities. The Infigen Entities disclaim any responsibility for
any errors or omissions in such information, including the financial calculations, projections and forecasts. No representation or warranty is made
by or on behalf of the Infigen Entities that any projection, forecast, calculation, forward-looking statement, assumption or estimate contained in
this presentation should or will be achieved. None of the Infigen Entities guarantee the performance of Infigen, the repayment of capital or a
particular rate of return on Infigen Stapled Securities.

IEL and IEBL are not licensed to provide financial product advice. This publication is for general information only and does not constitute financial
product advice, including personal financial product advice, or an offer, invitation or recommendation in respect of securities, by IEL, IEBL or any
other Infigen Entities. Please note that, in providing this presentation, the Infigen Entities have not considered the objectives, financial position or
needs of the recipient. The recipient should obtain and rely on its own professional advice from its tax, legal, accounting and other professional
advisers in respect of the recipient’s objectives, financial position or needs.

This presentation does not carry any right of publication. Neither this presentation nor any of its contents may be reproduced or used for any
other purpose without the prior written consent of the Infigen Entities.

IMPORTANT NOTICE

Nothing in this presentation should be construed as either an offer to sell or a solicitation of an offer to buy Infigen securities in the United States
or any other jurisdiction.

Securities may not be offered or sold in the United States or to, or for the account or benefit of, US persons (as such term is defined in
Regulation S under the US Securities Act of 1933) unless they are registered under the Securities Act or exempt from registration.
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