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Key Highlights

1. Continued strong investment performance

2. Additional share capital raised in January 2010 now fully allocated to new investments

3. Exceptional pipeline of further opportunities for 2010/2011

4. High income and low volatility vs. market
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About International Public Partnerships (INPP)

A The Company has 53 investments in the social and transport infrastructure sectors and
is 100% invested in OECD countries

A 99% of revenue is government-backed and >70% is index-linked (RPI in the UK)
A The weighted average remaining contract life of investments is 24 years

A 76% of investments are operational facilities which are income producing. 24% of
investments are under construction and will be income producing upon completion

A The Company has full ownership or majority stakes across most of its portfolio of
investments

INPP invests in the cashflows generated by public infrastructure assets developed under
Initiatives such as PFI (private finance initiative), PPP/P3 (public private partnerships) or

through other government backed concessions. Examples include schools, health centres,
courthouses, police stations, transport infrastructure and rolling stock.
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About Amber Fund Management Limited

A Part of the Amber Infrastructure Group

A 54 staff based in the UK, Europe, Australia and North America

A Originated and executed over £8 billion of investment in public infrastructure in the last
10 years

A Exclusively focussed on the infrastructure sector

A Specialist staff active in:

I Health

i Public Accommodation

i Electricity transmission

i Rall

I Regeneration

T Investment management
I Asset management

"IONAL PUBLIC PARTNERSHIPS



INPP Results Highlights
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2010 Interim Results

i Increase of 0.8 pence per share since Net Asset Value (NAV) £516.5m
31 December 2009 to 112.9p per share

NAV per Share 112.9p
2010 Target Annual Distribution® (up 3%) 5.70p
. L . . 1H 2010 Distribution 2.85p
A First half distribution increased to 2.85
pence per share
T Up 3% on 2009
INPP NAV
£575.0 1 r125.0
. ) .. m— NAV (Em)
A Strong pipeline of new opportunities and £950T e Nav per share 1200
asset management initiatives £53501 s

£515.0 +

NAV (£m)

£495.0 1 r110.0

NAV per Share (p)

£475.0
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A £89m capital raising completed
i Corporate debt facility repaid £a350)

i Remaining proceeds invested or £a150]
earmarked for new projects

£455.0 1
T100.0

T95.0

£395.0 - ~90.0

09-Nov-06 31-Dec-06 30-Jun-07 31-Dec-07 30-Jun-08 31-Dec-08 30-Jun-09 31-Dec-09 30-Jun-10

1. The distribution guidance is a target only and not a profit forecast. There can be no assurance that this target will be met or that the Company
will make any distributions whatsoever.
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Events Post 30 June

A Continued solid performance in the existing portfolio
v

A Significant new contract awards

A Final due diligence underway on the following
acquisitions:

A Continued growth in medium and long term pipeline

Indicative Projected Net Cashflows

. . . . . i 120 s Net Operating Cashflow
Directors have confirmed distribution guidance of 5.70 pence = e BT
pel' Share fOI’ FY 2010 assuming 2.5% p.a. growth

1H 2010 dividend of 2.85 pence to be paid on 15 October,
ex-dividend 1 September. Scrip dividend option available

As illustrated, net projected cashflow sufficient to cover
growing distribution over coming years: Coverage of 1.2x
and 1.3x over the next 5 and 10 years respectively

Follow-on investment in BeNEX (Germany)

Offshore transmission assets (UK)

NHS LIFT projects (UK)

Liverpool Central Library (UK)

Health projects (Ireland)

Acquisition of additional stakes in existing assets (Australia)

Aerial View (above) and Atrium (below) - Liverpool Library
i i
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Investment Performance

A Outperformance of FTSE 250 and AllShare by 2.5% and 10.4% in 1H 2010

INPP Performance v FTSE
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A Strong yield relative to market

INPP Yield v Market
== Yield at 30 June 2010 I

5% —

4% —

3%

INPP FTSE 250 FTSE AllShare FTSE 350
High Yield

A Total Shareholder Return from IPO to 30 June 2010 of 35.8% compared to negative 0.5% for FTSE 250
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Operational Cashflow

A A higher revenue income is forecast for FY 2010 compared to FY 2009

A This is expected to result in an increased overall investment cashflow position for the full year

Forecast
FY 2009 1H 2010 FY 2010
£m £m vs. FY 2009
Investment cashflow? 37.3 15.7 Increase
add interest revenue 0.3 0.3 Increase
less corp. facility expense (1.6) (0.5) Decrease
less distribution to shareholders for 1H 2010 (20.8) (11.5) Increase
less transaction costs (1.4)2 (0.2) In Line
less fees and expenses for 1H 20103 (8.1) (3.6) Decrease
Net surplus cashflow 5.7 0.34 Increase
1. Represents project distributions from underlying investments.
2. Includes costs associated with transition of management arrangements.
3. Includes base management fees and corporate overheads.
4. Cashflowin 1H 2010 affected by a timing issue whereby a smaller proportion of revenue and a larger proportion of fees were received or charged

to the Company in the first half of the year rather than the second half.
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Income Statement

A Reporting loss due to non cash items including depreciation, impairment charge for
marked-to-market assets, volatility in CPl and the impact on index linked bond financed
projects, and adverse foreign exchange impacts from a strengthening of the £ vs. U

IFRS Basis

Six month period to 30 June 2010 £m
Revenue 245.8
Cost of sales (236.7)
Other net income 51.1
Finance costs (62.6)
Loss before tax (2.4)
Tax 0.9
Loss after tax (1.5)
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Net Asset Value (NAV)

A NAV increased by 0.8p per share in1H 2010: Continued solid asset performance and declining risk
free rates outweighed negative impacts from adverse foreign exchange movements (£ vs. U) and the
impairment booked on a small asset , RiverCity Motorway, which represents less than 0.1% of the

Companyodés portfolio by wvalue

A The overall portfolio continues to operate in line with, or ahead of, expectations. Strong performance
from the UK PFI portfolio and transport investments in the UK and Germany

A Discount rate reduced by 45 basis points (b.p.) to 8.18% due to the decline in risk free rates since 31
December 2009

A Cash flow projections based on an unchanged approach to key valuation assumptions (e.g. tax,
foreign exchange, inflation assumption of 2.5% p.a.)

Valuation Methodology? 30 June 2009 31 Dec 2009 30 June 2010 Movement

(Dec 0971 Jun 10)
NAV 111.8p 112.1p 112.9p +0.8 pence/share
Weighted Average Discount Rate 8.61% 8.63% 8.18% -45 b.p.
Weighted Average Risk-Free Rate 4.67% 4.68% 4.25% -43 b.p.
Weighted Average Project Premium 3.94% 3.96% 3.93% -3 b.p.
Discount Rate Range 6.35% - 15.0% 6.42% - 15.33% 6.04% - 14.98%  -38 b.p. to -35 b.p.

1. Forthe purpose of the NAV calculation, the value of RiverCity Motorway is based on the closing share price on 30 June 2010 as it is a listed security.
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Analysis of Movement in NAV

Valuation Change

Analysis of change in Net Asset Valuation (Em)
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1. Represents returns from, and increases in, the underlying valuations of INPP investments.




Macro-Economic Impacts on NAV

Long Term Govt Bond Rates
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£GBP Forward Rates

Long Term 30 Jun 31 Dec 30 Jun Movement Movement
Risk-free 2009 2009 2010 (JQun 09i (Dec 097
Rate Jun 10) Jun 10)
Changes
UK 4.40% 4.47% 4.11% -29 b.p. -36 b.p.
Australia 5.72% 5.79% 5.20% -52b.p -59 b.p.
Canada 4.01% 4.19% 3.61% -40 b.p. -58 b.p.
France 4.35% 4.20% 3.59% -76 b.p. -61 b.p.
Belgium 4.50% 4.40% 3.91% -59 b.p. -49 b.p.
Italy 5.23% 4.73% 4.96% -27 b.p. +23 b.p.
Ireland 5.73% 5.52% 6.05% +32 b.p. +53 b.p.
Germany 4.24% 4.11% 3.18% -106 b.p. -93 b.p.
F.X. Rate 30 Jun 31 Dec 30 Jun Movement Movement
Changes 2009 2009 2010 (Jun 09V (Dec 091
Jun 10) Jun 10)
£GBP/$AUD 2.22 2.08 2.05 -8% -1%
£GBP/$CAD 1.88 1.70 1.64 -13% -4%
£GBP/UEUR 1.15 111 1.20 4% 8%

2.5 = £GBP/SAUD
£GBP/SCAD
mmm £GBP/EUR
2.0
1.5
-__.__._—-—.__** /
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0.5
31/12/2008 31/03/2009 30/06/2009 30/09/2009 31/12/2009 31/03/2010 30/06/2010
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Asset Management
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Asset Management Review

AConstruction completion of:
T Dudley Brierley Hill LIFT in April 2010 i on schedule
T Alberta Schools in July 20101 1 month early

AOther portfolio initiatives:

T £300Kk insurance savings (approximately 30% of total cost)

I Lease agreements for Phase 1 retail outlets in place on
Royal Childrensd Hospital

T Completion of significant stage of Orange Hospital
T Continued monitoring of Reliance Rail

T Minimal availability and performance deductions across the
portfolio (<E70k), all of which was passed down to
contracting parties. Ongoing operations and maintenance are
outsourced to a diversified group of facilities managers under
fixed-price contracts:

INPP - Service Providers

. Rentokil Initial

B cs
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Spotless
6% 29% . P
Infrabel NV Van Oubliek Recht
7% ‘ Hamburger Hochban AB
Amey BPO Services

[ Honeywell International
. Johnson Controls LP
. Aqumen Services
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B < 1% (six others) Alberta Schools, Canada i July 2010
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