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The Long Term Track Record
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Track Record Comparison
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Infratil Berkshire H’way S&P500

1 year (6.8%pa.) 23.4%pa. 12.0%pa.

5 year 15.5%pa. 16.3%pa. 14.7%pa.

23 year 16.8%pa. 12.5%pa. 9.2%pa.

Accumulation NZ$3,521 US$1,509 US$755

Berkshire & S&P are pre investor tax

The NZ$ has also appreciated 33%



Unique & Diverse
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• Infratil is a unique company with a diverse range of subsidiaries & 

investments

• Wide reaching and distinct risks eg

• Regulatory, 

• Technology, 

• Legislative, 

• Funding, and 

• Insurance

• Portfolio approach



Infratil Ownership Last Year @ March 
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Infratil Ownership Today
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Infratil’s Investment Approach
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Value Avoid competed acquisitions

Trends   Decarbonisation

Aging

Air travel

Data

Technology

Compounding Organic growth



Challenge in managing risk?
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• Yes!

• Each company has its own Board, management, individuals & risk 

management

• Different systems or using excel made reporting hard to do and 

very manual 

• Spent a lot of time on inputting information to enable reporting not 

a lot of time considering risks, mitigations & how risk could be 

lowered 



What system?
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• Excel? Still has its place?

• Quantate (Risk Management System) 

• Most subsidiaries use this, we encourage it,  but it is not mandated

• Why we like it ?

Escalate or roll up from subsidiary registers

Group risks under high level categories eg Regulation risks, Legal 

risks – number and kind can be reported



Quantate
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Quantate – collaborative, have made changes to reporting off our requests

System provides 

• Consistency

• Clear legible reporting

• Comparability

• Roll up of risks and assessment of heightened risk areas



Challenges & Learnings
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• Not to be seen as ‘big brother’ or ‘head office’

• Work together – eg Championing the Business Continuity Plan (‘BCP’) 

process at Infratil subsidiaries and implementing BCP at MCO while 

sharing learning experiences has enabled better BCP practices.

• Risk that isn’t in the list usually the one that will ‘surprise you’ 

• How you react is often more important



Indicators of Outperformance
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• Skill 

• Patience

• Opportunity

Professor Martijn Cremers

University of Notre Dame



Canberra Data Centres

13

+Demand growth  +Hard to replicate



Tilt Renewables
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+ Demand for Renewable Generation + Expertise

- Market Complexities



Wellington Airport
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Thank You
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Important Notice
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This presentation and any related discussion (the presentation), and all other information made available to the recipient in connection with it, is strictly confidential. It is provided

for the recipient’s general information only, and may not be used for any other purpose whatsoever without Infratil’s express written consent (which may be given or withheld in

Infratil’s sole discretion). This presentation may not be reproduced in whole or in part. Its content may not be disclosed to any other person for any purpose whatsoever. Upon

request, any recipient will promptly return this presentation to Infratil, and confirm that it has destroyed all information derived from it.

The statements and opinions expressed in this presentation are based on the information available as at the date of the presentation. Infratil reserves the right, but will be under no

obligation, to review or amend this presentation, if any additional information, which was in existence on the date of this presentation was not brought to its attention, or

subsequently comes to light.

In preparing this document, Infratil has or may have relied on forecasts and assumptions about future events which, by their nature, are not able to be verified. Inevitably some

assumptions may not materialise and unanticipated events and circumstances are likely to occur. Therefore, actual results in the future will vary from the forecasts which Infratil

has relied. These variations may be material.

While Infratil believes that the content of this presentation is accurate, any recipient must make his or her own decision as to the sufficiency and relevance for its purposes of the

information contained in this presentation. Without limiting the foregoing, any recipient should undertake his or her own independent investigation of any investment, after taking all

appropriate advice from qualified professional persons, before investing. In addition, the presentation contains information sourced from third parties. This includes where an

external source is not expressly referenced. Neither Infratil nor its manager H.R.L. Morrison & Co, nor any of their related companies, nor in each case any of their respective

directors, employees, advisors or shareholders will be liable to any recipient for errors or omissions from this presentation, whether arising out of negligence or otherwise.

This presentation is not a recommendation by Infratil, any of its related companies, its manager H.R.L. Morrison & Co, or any of their respective directors, employees, advisors or

shareholders to invest or to take any other action (or omit to act).

This presentation does not constitute an offer to invest or the solicitation of an offer to invest or an offer to provide investment management services in any jurisdiction to any person

to whom it is unlawful to make the offer or solicitation in that jurisdiction. Without limiting the above confidentiality provisions, a recipient may only provide this presentation to

someone in circumstances that will result in compliance with any applicable laws and regulations. No representation is given that any action will be taken in any jurisdiction to permit

a public offering of an investment or possession of this presentation.

Unless otherwise specified all references to currency or monetary amounts should be taken as references to NZ dollar denominated sums. Where an asset has been described as

having a certain value that value should, unless otherwise stated, be taken as an approximation of what Infratil considers in good faith to be the fair value of that asset. There is no

single standard for determining the fair value of many assets and any valuations in this presentation may differ from those generated by third parties. The fair value of an asset may

not be realisable depending on a number of factors including the market conditions at the time of its disposition.

Each recipient agrees to be bound by the above by accepting this presentation.


