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10 Aug 11
09 Aug 11
08 Aug 11
05 Aug 11
04 Aug 11
03 Aug 11
02 Aug 11
01 Aug 11

011. 

ermination 

NZGB 6 04
15-A

3.
3.
3.
3.
3.
3.
3

3.
3

3.
3.
3.
3.
4.
4.
4.
3.4
4.
3.
4.
4.
4.
4.

NZGB 6 04
15-A

3.
3.
3.
3.
3.
3.
3.
3.
3.
3.
3.
3.
3.
4.
4.
4.
3.
4.
3.
4.
4.
4.
4.

 

of the Debt 

4/15/15 Govt
Apr-15
619
625
616
607
643
636
.58
531
.54
594
593
595
585
085
085
085
481
085
877
085
085
085
045

4/15/15 Govt
Apr-15
652
658
649
640
676
669
612
562
571
626
625
627
617
127
127
127
511
127
915
127
127
127
086
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Premium 

NZGB 6 12/15/20
15-Dec-1

4.186
4.195
4.185
4.177
4.212
4.201
4.144
4.098
4.106
4.16
4.163
4.192
4.163
4.135
4.12
4.163
4.085
4.147
4.235
4.408
4.411
4.561
4.606

NZGB 6 12/15/20
15-Dec-1

4.230
4.239
4.229
4.221
4.256
4.245
4.187
4.140
4.148
4.203
4.206
4.236
4.206
4.178
4.162
4.206
4.127
4.190
4.280
4.457
4.460
4.613
4.659

017 Govt
a

7

017 Govt a
7

aianz 7.25 11/07/2
corp

7-Nov-15
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750
5.750

aianz 7.25 11/07/2
7-Nov-15

5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833
5.833

015 
aianz 8 11/

15-N
5
5

5
5
5
5
5
5
5
5
5
5
5
5

015 aianz 8 11/
15-N

5
5

5
5
5
5
5
5
5
5
5
5
5
5

 

/15/2016 corp
Nov-16
5.700
5.700

5.680
5.680
5.680
5.680
5.700
5.700
5.700
5.700
5.700
5.700
5.700
5.700

/15/2016 corp
Nov-16
5.781
5.781

5.761
5.761
5.761
5.761
5.781
5.781
5.781
5.781
5.781
5.781
5.781
5.781



 

WACC Rep

Append
 
 

 
 

Interpolate NZ

Maturity
(interpo

31 Aug
30 Aug
29 Aug
26 Aug
25 Aug
24 Aug
23 Aug
22 Aug
19 Aug
18 Aug
17 Aug
16 Aug
15 Aug
12 Aug
11 Aug
10 Aug
09 Aug
08 Aug
05 Aug
04 Aug
03 Aug
02 Aug
01 Aug

port for AIAL, 20

dix 2: Determ

Z Govt stock to same m
NZGB

y Date 
lated)

ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11
ug 11

011. 

mination of 

maturity as AIAL Stock
B 6 04/15/15 Govt N

7-Nov-15
3.7739
3.7806
3.7713
3.7623
3.7988
3.7908
3.7335
3.6843
3.6932
3.7482
3.7480
3.7559
3.7416
4.1375
4.1343
4.1435
3.6413
4.1401
3.9918
4.1964
4.1971
4.2295
4.2070

 

the Debt Pr

 

k and determine debt p
NZGB 6 12/15/2017 Go

15-Nov-16
3.9956
4.0036
3.9938
3.9852
4.0213
4.0117
3.9540
3.9059
3.9145
3.9695
3.9709
3.9894
3.9676
4.1571
4.1480
4.1741
3.8774
4.1644
4.1319
4.3229
4.3248
4.4160
4.4268
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remium – co

premium
ovt aianz 7.25 11

7-Nov
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83
5.83

ont. 

1/07/2015 aianz 8 11

-15 15-N
3 5
3 5
3
3
3
3
3
3
3
3
3
3 5
3 5
3 5
3 5
3 5
3 5
3 5
3 5
3 5
3 5
3 5
3 5

Av
Overall aver

1/15/2016 corp

Nov-16
5.781
5.781

5.761
5.761
5.761
5.761
5.781
5.781
5.781
5.781
5.781
5.781
5.781
5.781
verage
rage

7-Nov-15 1
2.059
2.052
2.061
2.070
2.034
2.042
2.099
2.148
2.139
2.084
2.085
2.077
2.091
1.695
1.698
1.689
2.191
1.693
1.841
1.636
1.636
1.603
1.626
1.93

Debt Premium

1.81

 

 

15-Nov-16
1.786
1.778

1.771
1.793
1.604
1.613
1.607
1.904
1.617
1.649
1.458
1.456
1.365
1.354
1.63

m



 

WACC Rep

Append
 
 

No. Compan
1 Aerodrom
2 Aeroport
3 Aeroport
4 Airport F
5 Airports 
6 AIAL 
7 Australia
8 Beijing C
9 Flughafe

10 Flughafe
11 Fraport 
12 Gemina 
13 Grupo A
14 Grupo A
15 Grupo A
16 Kobenha
17 Guangzh
18 Hainan M
19 Japan Ai
20 MAP Gr
21 Malta Int
22 SAVE 
23 Shanghai
24 Shenzhen
25 Xiamen I

Mean
Median
Standard

Note: in
Data Sou
indicies 

port for AIAL, 20

dix 3 – Beta 

ny
m Ljubljana 
to di Firenze 
ts de Paris 
Facilities 
of Thailand 

an Infrastructure 
Capital International Air
n Wien 
n Zuerich 

eroportuario del Centro
eroportuario del Pacifi
eroportuario del Surest

avns Lufthavne 
hou Baiyun Internationa
Meilan International Ai
irport Terminal 
roup 
ternational Airport 

i International Airport 
n Airport 
International Airport 

d deviation

n the case of Grupo A
urce: Bloomberg as 
e.g. NZX50 for NZ, 

011. 

of Compara

2 yea
0.44
0.06
0.74
0.88
1.14
1.11
0.86

irport 0.96
0.71
0.82
0.96
0.65

o Norte 0.90
ico 0.75
te 0.90

0.18
al Airport 0.90
irport 0.77

0.62
0.78
1.05
0.47
1.06
0.71
0.96
0.78
0.82
0.27

Aeroportuario del Su

E

provided by First NZ
ASX200 for Australi

 

able Compa

ar 5 year
4 1.20
6 0.20
4 0.89
8 0.74
4 1.27

0.86
6 1.08
6 1.31

0.83
2 1.27
6 0.88

1.27
0 1.03

0.79
0 0.92 (
8 0.60
0 0.72
7 1.35 (
2 0.37
8 1.22

1.08
7 0.83
6 0.90

0.82 (
6 0.51
8 0.92
2 0.89
7 0.30

ureste the net debt / 

NEquity Beta

Z Capital dated 25 A
ia
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anies 

2 year 5 yea
(4.2%) (1.3%
6.2% 4.4%

28.8% 26.3%
36.6% 33.7%
43.5% 40.8%
28.8% 27.5%
(5.5%) (0.2%
49.5% 24.5%
43.4% 29.6%
35.3% 35.0%
39.1% 27.0%
61.1% 59.7%
6.7% (4.9%
(4.9%) (4.9%
(65.0%) (531.5%
21.6% 18.0%
4.1% 5.9%

(28.1%) (25.1%
29.3% 17.6%
47.0% 52.5%
19.1% 20.3%
16.0% 12.9%
6.8% 5.7%

(12.0%) (10.0%
(6.1%) (5.9%

0.16 -0.06
0.19 0.18
0.28 1.11

mcap ratio has been

Net Debt Leverage R

August 2011. Bloomb

ar 2 year
%) (4.0%)

6.6%
% 40.4%
% 57.6%
% 76.9%
% 40.5%
%) (5.2%)
% 97.9%
% 76.6%
% 54.7%
% 64.2%
% 157.1%
%) 7.2%
%) (4.7%)
%) (39.4%)

% 27.6%
4.3%

%) (21.9%)
% 41.3%
% 88.6%
% 23.6%
% 19.0%

7.3%
%) (10.7%)

%) (5.7%)
6 0.32

0.24
0.45

n constrained to zero

Ratio Net De

berg stock equity be

5 year
(1.3%)
4.6%
35.7%
50.9%
68.8%
37.9%
(0.2%)
32.4%
42.1%
53.8%
37.0%

148.1%
(4.7%)
(4.6%)

(84.2%)
22.0%
6.3%

(20.1%)
21.3%

110.6%
25.5%
14.8%
6.0%
(9.1%)
(5.6%)

0.24
0.21
0.44

 (as this otherwise b

ebt / M Cap

tas are calculated ag

2 year
0.46
0.06
0.53
0.56
0.65
0.79
0.91
0.49
0.40
0.53
0.58
0.25
0.84
0.79
0.90
0.14
0.87
0.98
0.44
0.42
0.85
0.40
0.99
0.80
1.02
0.62
0.58
0.27

becomes a significant

Asset be

gainst local 

 

 

5 year
1.21
0.19
0.65
0.49
0.75
0.62
1.08
0.99
0.58
0.83
0.64
0.51
1.08
0.83
0.92
0.50
0.67
1.68
0.30
0.58
0.86
0.72
0.85
0.90
0.54
0.76
0.72
0.31

t outlier)

eta


