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REPORT SUMMARY 

qÜÉ=éìêéçëÉ=çÑ=íÜÉ=j~å~ÖÉãÉåí=fåÑçêã~íáçå=oÉéçêí=EíÜÉ=oÉéçêíF=áë=íç=éêçîáÇÉ=áåÑçêã~íáçå=ëìééäÉãÉåí~êó=íç=íÜÉ=
cáå~åÅá~ä=oÉéçêí=çÑ=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=dêçìé=EjfdFK=qÜáë=oÉéçêí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=çå=~=ÇáÑÑÉêÉåí=Ä~ëáë=
íç=íÜÉ=jfd=cáå~åÅá~ä=oÉéçêíK=qÜÉ=áåÑçêã~íáçå=Åçåí~áåÉÇ=ïáíÜáå=íÜáë=oÉéçêí=ÇçÉë=åçíI=~åÇ=Å~ååçí=ÄÉ=ÉñéÉÅíÉÇ=
íçI=éêçîáÇÉ=~ë=Ñìää=~å=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉI=Ñáå~åÅá~ä=éçëáíáçå=~åÇ=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=jfd=~ë=
áå=íÜÉ=cáå~åÅá~ä=oÉéçêíK=qÜáë=oÉéçêí=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=cáå~åÅá~ä=oÉéçêí=çÑ=jfdK=

qÜáë=oÉéçêí=ÅçãéêáëÉë=íÜÉ=ÑçääçïáåÖ=pÉÅíáçåëW=

lîÉêîáÉï=pÉÅíáçåë=ÅçîÉêáåÖ=jfdÛë=ëíêìÅíìêÉI=éçêíÑçäáç=~åÇ=ëìãã~êó=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=èì~êíÉê=~åÇ=V=ãçåíÜë=
ÉåÇÉÇ=PN=j~êÅÜ=OMMVK=

cáå~åÅá~ä=mÉêÑçêã~åÅÉ=éêÉëÉåíë=jfdÛë=mêçéçêíáçå~íÉ=b~êåáåÖë=~åÇ=çíÜÉê=ãÉ~ëìêÉë=Ñçê=íÜÉ=èì~êíÉê=~åÇ=V=
ãçåíÜë=ÉåÇÉÇ=PN=j~êÅÜ=OMMVK=fí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=ìëáåÖ=éçäáÅáÉë=~ÇçéíÉÇ=Äó=íÜÉ=ÇáêÉÅíçêë=çÑ=j~Åèì~êáÉ=
fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=EjffjiF=~åÇI=ìåäÉëë=ëí~íÉÇ=çíÜÉêïáëÉI=íÜÉëÉ=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=
ÅçåëáëíÉåíäó=~ééäáÉÇ=íç=~ää=éÉêáçÇë=éêÉëÉåíÉÇ=áå=íÜáë=oÉéçêíK=

=
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OVERVIEW OF MIG STRUCTURE 

jfd=áë=~=íêáéäÉ=ëí~éäÉÇ=ëÉÅìêáíó=äáëíÉÇ=çå=íÜÉ=^ìëíê~äá~å=pÉÅìêáíáÉë=bñÅÜ~åÖÉK=pí~éäÉÇ=ëÉÅìêáíáÉë=~êÉ=íïç=çê=ãçêÉ=
ëÉÅìêáíáÉë=íÜ~í=~êÉ=èìçíÉÇ=~åÇ=íê~ÇÉÇ=~ë=áÑ=íÜÉó=ïÉêÉ=~=ëáåÖäÉ=ëÉÅìêáíóK=^=jfd=ëí~éäÉÇ=ëÉÅìêáíó=Åçåëáëíë=çÑ=~=ìåáí=
áå=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=qêìëí=EfF=EjfqEfFFI=~=ìåáí=áå=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=qêìëí=EffF=EjfqEffFF=~åÇ=~=ëÜ~êÉ=áå=
j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=dêçìé=fåíÉêå~íáçå~ä=iáãáíÉÇ=EjfdfiFK=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=j~å~ÖÉãÉåí=
iáãáíÉÇ=EjffjiF=áë=íÜÉ=êÉëéçåëáÄäÉ=Éåíáíó=çÑ=jfqEfF=~åÇ=jfqEffFK=

qÜÉ=Çá~Öê~ã=ÄÉäçï=ëÜçïë=íÜÉ=ëéäáí=çÑ=jfdÛë=éçêíÑçäáç=çÑ=~ëëÉíë=ÄÉíïÉÉå=íÜÉ=íÜêÉÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉëK=

 
Figure 1 - Macquarie Infrastructure Group Structure (simplified) 

 

MIG PORTFOLIO 

jfd=áë=çåÉ=çÑ=íÜÉ=ä~êÖÉëí=ÇÉîÉäçéÉêë=~åÇ=çïåÉêë=çÑ=íçää=êç~Çë=áå=íÜÉ=ïçêäÇK=^ë=~í=PN=j~êÅÜ=OMMV=jfdÛë=éçêíÑçäáç=
çÑ=íçää=êç~Ç=~ëëÉíë=ï~ë=~ë=ÑçääçïëW=

    MIG’s Interest as at 

Asset Location Reporting 
Currency 

Date of initial 
acquisition 

31 Mar 09 

% 

30 Jun 08 

% 

407 ETR Canada CAD April 2002 30.0 30.0 

M6 Toll United Kingdom GBP Oct 1999 100.0 100.0 

Financière Eiffarie (APRR) France EUR Feb 2006 20.4 20.4 

Westlink M71 Australia AUD Feb 2003 25.0 47.5 

Dulles Greenway USA USD Sep 2005 50.0 50.0 

Indiana Toll Road USA USD Jun 2006 25.0 25.0 

Chicago Skyway USA USD Jan 2005 22.5 22.5 

Tagus River Crossings2 Portugal EUR Oct 1999 - 30.6 

South Bay Expressway  USA USD Sep 2002 50.0 50.0 

Warnow Tunnel Germany EUR Dec 2000 70.0 70.0 

NK== lå=N=aÉÅÉãÄÉê=OMMU=jfd=~ååçìåÅÉÇ=íÜÉ=ë~äÉ=çÑ=áíë=áåíÉêÉëí=áå=tÉëíäáåâ=jT=íç=tÉëíÉêå=póÇåÉó=oç~Ç=dêçìé=EtpodFK=`çãéäÉíáçå=çÑ=íÜáë=
íê~åë~Åíáçå=çÅÅìêêÉÇ=çå=OT=cÉÄêì~êó=OMMVK=jfd=Ü~ë=êÉí~áåÉÇ=~å=ÉÑÑÉÅíáîÉ=ORB=áåíÉêÉëí=áå=tÉëíäáåâ=jT=íÜêçìÖÜ=áíë=RMB=çïåÉêëÜáé=çÑ=tpodK=

OK== `çåÇáíáçåë=éêÉÅÉÇÉåí=íç=íÜÉ=ë~äÉ=çÑ=jfdÛë=áåíÉêÉëí=áå=íÜÉ=q~Öìë=oáîÉê=`êçëëáåÖë=ïÉêÉ=ãÉí=çå=PM=aÉÅÉãÄÉê=OMMU=~åÇ=jfdÛë=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=
ÅÉ~ëÉÇ=~í=íÜ~í=Ç~íÉK=

MIT(I) MIT(II) MIGIL 

Westlink 
Motorway Group 

Westlink M7 

25% 

Rostock 
Warnow 
Tunnel 

70% 

*  Economic interest 

Non-controlled

Controlled 

30% 

407 
International 

407ETR 

Autoroutes 
Paris-Rhin-Rhône 
APRR & AREA 

20.4% 22.5% 

Skyway Concession 
Company 
Skyway 

100% 

Midland
Expressway 

M6 Toll 

50% 25% 

ITR Concession 
Company 

Indiana Toll Road 

50%* 

TRIP II
Dulles 

Greenway 

SBXLP
South Bay 

Expressway 

stapled stapled 
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PERFORMANCE SUMMARY 

Table 1 - MIG Performance Summary 

 

  Actual 
Results 

9 Months to 

31 Mar 09 

Proforma 
Results 

9 Months to 

31 Mar 08 

Change vs 
pcp %  

Actual 
Results 

9 Months to 
31 Mar 08  

=     

qê~ÑÑáÅ=dêçïíÜ=çå=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=EéÅéF=EBF= (4.5%)    

mêçéçêíáçå~íÉ=oÉîÉåìÉ==E^raãF= 931.4 931.6 (0.0%) 859.5 

mêçéçêíáçå~íÉ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=E^raãF= 665.3 668.2 (0.4%) 623.9 

b_fqa^=j~êÖáå=EBF= 71.4% 71.7% - 72.6% 

jfd=mêçéçêíáçå~íÉ=b~êåáåÖë=E^raãF= 517.0 217.9 137.3% 207.6 

mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=pÉÅìêáíó=EÅÉåíëF= 22.1 8.9 148.3% 8.5 

=     

=     

=     

Figure 2 - Summary proforma1 asset performance  
9 months to 31 Mar 09 vs prior corresponding period 

  

(4.5%) (0.4%)

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

Traffic Revenue
EBITDA from

assets

 

  

=

=

                                                 
N== a~í~=Ñçê=PN=j~êÅÜ=OMMU=Ü~ë=ÄÉÉå=~ÇàìëíÉÇ=íç=éêçÑçêã~=åìãÄÉêë=Äó=~ÇàìëíáåÖ=Ñçê=áåîÉëíãÉåíëLÇáîÉëíãÉåíë=~åÇ=Äó=ìëáåÖ=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=PN=

j~êÅÜ=OMMVK=

 

(0.0%) 
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FINANCIAL PERFORMANCE 

1.1 Proportionate Earnings  
Table 2 – Proportionate Earnings for 3 months ended 31 March 2009 

 

Actual Results   
3 months to 

31 Mar 09   
AUDm 

Proforma  Results   
3 months to   

31 Mar 08   
AUDm 

Change   
vs pcp 

% 

Actual Results  
3 months to   

31 Mar 08  
AUDm 

Operating revenue 290.1 299.8 (3.2%) 273.4 

Operating expenses (83.9) (84.2) 0.4% (73.5) 

EBITDA from road assets 206.2 215.6 (4.4%) 199.9 

      

Asset maintenance capex (13.4) (13.7) 2.2% (12.0) 

Asset net interest expense (133.8) (126.7) (5.6%) (117.8) 

Asset net tax expense  0.7 (25.1) 102.8% (22.2) 

Proportionate Earnings from road assets 59.7 50.1 19.2% 47.9 

      

Gain on sale of road assets 181.9 - 100.0% - 

Corporate net interest income 6.8 13.3 (48.9%) 13.4 

Corporate net expenses (14.8) (22.3) 33.6% (22.0) 

MIG Proportionate Earnings 233.6 41.1 468.4% 39.3 

     

Asset net debt amortisation (27.4) (27.7) 1.1% (25.0) 

MIG Proportionate Earnings less 
allowance for net debt amortisation 206.2 13.4 1,438.6% 14.3 

 
Table 3 - Proportionate Earnings for 9 months ended 31 March 2009 

 

Actual Results 

9 months to  

31 Mar 09 

AUDm 

Proforma Results 

9 months to 

31 Mar 08 

AUDm 

Change   
vs pcp 

% 

Actual Results 

9 months to 

31 Mar 08 

AUDm 

Operating revenue 931.4 931.6 (0.0%) 859.5 

Operating expenses (266.1) (263.4) (1.0%) (235.6) 

EBITDA from road assets 665.3 668.2 (0.4%) 623.9 

     

Asset maintenance capex (42.7) (44.7) 4.5% (40.7) 

Asset net interest expense (357.5) (337.6) (5.9%) (314.4) 

Asset net tax expense  (35.3) (54.7) 35.5% (48.3) 

Proportionate Earnings from road assets 229.8 231.2 (0.6%) 220.5 

     

Gain on sale of road assets 310.9 -       100.0% - 

`çêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ= 24.5 50.8 (51.8%) 50.9 

Corporate net expenses (48.2) (64.1) 24.8% (63.8) 

MIG Proportionate Earnings 517.0 217.9 137.3% 207.6 

     

Asset net debt amortisation (83.5) (81.3) (2.7%) (73.7) 
MIG Proportionate Earnings less 
allowance for net debt amortisation 433.5 136.6 217.3% 133.9 
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=

cìêíÜÉê=ÇÉí~áäë=çå=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜáë=ëÉÅíáçå=çÑ=íÜÉ=oÉéçêí=~êÉ=ëÉí=çìí=áå=íÜÉ=ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉëK=

1.1.1 Summary 

jfdÛë=ìåÇÉêäóáåÖ=êÉîÉåìÉ=~åÇ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=ÇÉÅêÉ~ëÉÇ=PKOB=~åÇ=QKQB=êÉëéÉÅíáîÉäó=~Ö~áåëí=éÅé=
Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=PN=j~êÅÜ=OMMVK==qÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=ëäçïÇçïå=êÉëìäíÉÇ=áå=êÉÇìÅÉÇ=íê~ÑÑáÅ=îçäìãÉë=çå=
íÜÉ=ã~àçêáíó=çÑ=jfdÛë=íçää=êç~Ç=~ëëÉíëI=ïáíÜ=êÉîÉåìÉ=ïÉáÖÜíÉÇ=íê~ÑÑáÅ=~Åêçëë=íÜÉ=éçêíÑçäáç=Ççïå=SKQB=Åçãé~êÉÇ=
íç=éÅéK=qÜÉ=áãé~Åí=çÑ=íÜÉ=Ñ~ää=áå=íê~ÑÑáÅ=îçäìãÉë=çå=êÉîÉåìÉ=~åÇ=b_fqa^=Ñçê=íÜÉ=èì~êíÉê=ï~ë=ãáíáÖ~íÉÇ=áå=é~êí=Äó=
íçää=áåÅêÉ~ëÉë=çå=~=åìãÄÉê=çÑ=êç~ÇëK=

jfdÛë=ìåÇÉêäóáåÖ=éêçéçêíáçå~íÉäó=ÅçåëçäáÇ~íÉÇ=êÉîÉåìÉ=Ñçê=íÜÉ=V=ãçåíÜë=ÉåÇÉÇ=PN=j~ê=OMMV=EvqaF=ï~ë=áå=äáåÉ=
ïáíÜ=íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=EéÅéFK==b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=Ñçê=íÜ~í=éÉêáçÇ=ÇÉÅêÉ~ëÉÇ=MKQB=Ñçê=íÜÉ=V=
ãçåíÜë=ÉåÇÉÇ=PN=j~ê=OMMV=EvqaF=ÇìÉ=íç=~=NKMB=áåÅêÉ~ëÉ=áå=çéÉê~íáåÖ=ÉñéÉåëÉëK==tÜáäÉ=çéÉê~íáåÖ=ÉñéÉåëÉë=
ÑÉää=çå=ãçëí=êç~ÇëI=áåÅêÉ~ëÉë=ïÉêÉ=çÄëÉêîÉÇ=çå=QMT=bqo=ÇìÉ=íç=~=åçåJêÉÅìêêáåÖ=ÉñéÉåëÉ=Ñçê=ÇçìÄíÑìä=
êÉÅÉáî~ÄäÉ=~ÅÅçìåíë=EêÉä~íáåÖ=íç=éä~íÉ=ÇÉåá~äF=áå=aÉÅÉãÄÉê=OMMU=~åÇ=çå=pçìíÜ=_~ó=bñéêÉëëï~ó=ÑçääçïáåÖ=
ÅçããÉåÅÉãÉåí=çÑ=çéÉê~íáçåë=áå=ä~íÉ=OMMTK=

=

Figure 3 – Proforma Proportionate revenue, 9 
months ended 31 March 

 Figure 4 – Proforma Proportionate EBITDA 
from road assets, 9 months ended 31 March 
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1.1.2 Operating revenue 

råÇÉêäóáåÖ=çéÉê~íáåÖ=êÉîÉåìÉ=Ñçê=íÜÉ=P=ãçåíÜë=íç=PN=j~êÅÜ=OMMV=ÇÉÅêÉ~ëÉÇ=PKOB=~Ö~áåëí=éÅéK=eáÖÜÉê=íçää=
ê~íÉë=~í=^mooI=QMT=bqoI=aìääÉë=dêÉÉåï~ó=~åÇ=tÉëíäáåâ=jTI=~åÇ=íÜÉ=çéÉåáåÖ=çÑ=pçìíÜ=_~ó=bñéêÉëëï~ó=íç=
íçääÉÇ=íê~ÑÑáÅ=çå=NQ=g~åì~êó=OMMUI=é~êíá~ääó=çÑÑëÉí=íÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íê~ÑÑáÅ=ÇÉÅêÉ~ëÉ=çÑ=SKQBKqÜÉëÉ=íçää=
áåÅêÉ~ëÉëI=íçÖÉíÜÉê=ïáíÜ=ãáåçê=ÅÜ~åÖÉë=íç=îÉÜáÅäÉ=ãáñ=~åÇ=íêáé=é~ííÉêåëI=Ü~îÉ=äÉÇ=íç=~å=ÉÑÑÉÅíáîÉ=ïÉáÖÜíÉÇ=
~îÉê~ÖÉ=íçää=áåÅêÉ~ëÉ=çÑ=PKMB=~Åêçëë=íÜÉ=éçêíÑçäáç=áå=íÜÉ=éÉêáçÇK==

vqa=êÉîÉåìÉ=ï~ë=áå=äáåÉ=ïáíÜ=éÅéI=ïáíÜ=~=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íê~ÑÑáÅ=ÇÉÅêÉ~ëÉ=çÑ=QKRB=ÄÉáåÖ=çÑÑëÉí=Äó=ÜáÖÜÉê=íçääëK=

=

=
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^Åíì~ä=çéÉê~íáåÖ=êÉîÉåìÉ=Ñçê=íÜÉ=vqa=áåÅêÉ~ëÉÇ=^raTNKVã=EUKQBFI=êÉÑäÉÅíáåÖ=íÜÉ=áãé~Åí=çÑ=íÜÉ=ïÉ~âÉåáåÖ=çÑ=
íÜÉ=^ra=~Ö~áåëí=ãçëí=çÑ=íÜÉ=éçêíÑçäáç=ÅìêêÉåÅáÉëK==`çãé~êáåÖ=íÜÉ=vqa=~îÉê~ÖÉ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉë=íç=éÅéI=
íÜÉ=^ra=Ü~ë=Ñ~ääÉå=NOKPB=~Ö~áåëí=íÜÉ=broI=PKVB=~Ö~áåëí=íÜÉ=`^a=~åÇ=NRKTB=~Ö~áåëí=íÜÉ=rpaI=Äìí=Ü~ë=êáëÉå=
PKTB=~Ö~áåëí=íÜÉ=d_mK=
=

1.1.3 Operating expenses 

råÇÉêäóáåÖ=çéÉê~íáåÖ=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=^raMKPã=EMKQBF=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=PN=j~êÅÜ=OMMVI=éêáã~êáäó=
êÉÑäÉÅíáåÖ=ÇÉÅêÉ~ëÉë=áå=ÉñéÉåëÉë=~í=aìääÉë=dêÉÉåï~ó=~åÇ=fåÇá~å~=qçää=oç~Ç=K=

råÇÉêäóáåÖ=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=^raOKTã=ENKMBF=Ñçê=íÜÉ=vqaI=ïáíÜ=~=êÉÇìÅíáçå=áå=ÉñéÉåëÉë=~í=~=
åìãÄÉê=çÑ=~ëëÉíë=ÄÉáåÖ=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=ÉñéÉåëÉë=êÉä~íáåÖ=íç=~=åçåJêÉÅìêêáåÖ=éêçîáëáçå=Ñçê=ÇçìÄíÑìä=
êÉÅÉáî~ÄäÉ=~ÅÅçìåíë=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=êÉJáåëí~íÉãÉåí=çÑ=éä~íÉ=ÇÉåá~ä=~í=íÜÉ=QMT=bqo=áå=aÉÅÉãÄÉê=OMMUI=~åÇ=
íÜÉ=áåÅäìëáçå=çÑ=~=Ñìää=éÉêáçÇ=çÑ=ÉñéÉåëÉë=~í=pçìíÜ=_~ó=bñéêÉëëï~ó=ÑçääçïáåÖ=ÅçããÉåÅÉãÉåí=çÑ=çéÉê~íáçåë=áå=
ä~íÉ=OMMTK=

^Åíì~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=Ñçê=íÜÉ=èì~êíÉê=~åÇ=vqa=áåÅêÉ~ëÉÇ=^raNMKRã=ENOKOBF=~åÇ=^raPMKRã=ENOKVBF=
êÉëéÉÅíáîÉäó=~Ö~áåëí=éÅéI=ïáíÜ=íÜÉ=ã~àçê=ÇêáîÉê=áå=~ÇÇáíáçå=íç=íÜçëÉ=åçíÉÇ=~ÄçîÉ=ÄÉáåÖ=íÜÉ=ïÉ~âÉåáåÖ=çÑ=íÜÉ=
^ra=~Ö~áåëí=íÜÉ=ã~àçêáíó=çÑ=éçêíÑçäáç=ÅìêêÉåÅáÉëK=
=

1.1.4 EBITDA from road assets  

råÇÉêäóáåÖ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=ÇÉÅêÉ~ëÉÇ=QKQB=íç=^raOMSKOã=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=PN=j~êÅÜ=OMMVK==
råÇÉêäóáåÖ=êç~Ç=~ëëÉíë=b_fqa^=ã~êÖáå=ÇÉÅêÉ~ëÉÇ=ã~êÖáå~ääó=Ñêçã=TNKVB=íç=TNKNBK=
=

1.1.5 Maintenance capex 

råÇÉêäóáåÖ=~ëëÉí=ã~áåíÉå~åÅÉ=Å~éÉñ=ÇÉÅêÉ~ëÉÇ=OKOB=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=PN=j~êÅÜ=OMMVK=qÜÉ=Ä~ëáë=çÑ=
Å~äÅìä~íáçå=çÑ=ã~áåíÉå~åÅÉ=Å~éÉñ=áë=çìíäáåÉÇ=áå=pÉÅíáçå=NKQ=pìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉëK=
 

1.1.6 Asset net interest and tax expense 

råÇÉêäóáåÖ=~ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=Ñçê=íÜÉ=èì~êíÉê=~åÇ=vqa=Ü~îÉ=áåÅêÉ~ëÉÇ=^raTKNã=ERKSBF=~åÇ=
^raNVKVã=ERKVBF=êÉëéÉÅíáîÉäó=êÉÑäÉÅíáåÖ=íÜÉ=çéÉåáåÖ=çÑ=pçìíÜ=_~ó=bñéêÉëëï~ó=áå=ä~íÉ=OMMT=EáåíÉêÉëí=ï~ë=
Å~éáí~äáëÉÇ=éêáçê=íç=íÜÉ=çéÉåáåÖ=çÑ=íÜÉ=êç~ÇFI=ÜáÖÜÉê=ëï~é=é~óãÉåíë=~í=íÜÉ=jS=qçääI=ÜáÖÜÉê=áåíÉêÉëí=ÉñéÉåëÉ=~í=
aìääÉë=dêÉÉåï~ó=~åÇ=QMT=bqo=~åÇ=~=ÇÉÅêÉ~ëÉ=áå=áåíÉêÉëí=áåÅçãÉ=ÇìÉ=íç=äçïÉê=áåíÉêÉëí=ê~íÉë=áå=~ää=àìêáëÇáÅíáçåëK=

qÜÉ=áåÅêÉ~ëÉ=áå=~Åíì~ä=~ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=Ñçê=íÜÉ=èì~êíÉê=~åÇ=vqa=áåÅäìÇÉë=íÜÉ=áãé~Åí=çÑ=íÜÉ=ïÉ~âÉåáåÖ=
çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=~ë=ïÉää=~ë=íÜÉ=~ÑçêÉãÉåíáçåÉÇ=áíÉãëK=

råÇÉêäóáåÖ=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=Ñçê=íÜÉ=èì~êíÉê=ÇÉÅêÉ~ëÉÇ=^raORKUã=ENMOKUBF=ÑçääçïáåÖ=êÉÅÉáéí=çÑ=~=í~ñ=
êÉÑìåÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇK=vqa=ìåÇÉêäóáåÖ=åÉí=í~ñ=ÉñéÉåëÉ=êÉÑäÉÅíë=íÜÉ=áãé~Åí=çÑ=íÜáë=í~ñ=êÉÑìåÇ=~åÇ=äçïÉê=
çéÉê~íáåÖ=éêçÑáíë=êÉÅçÖåáëÉÇ=~í=^moo=áå=OMMT=Åçãé~êÉÇ=íç=OMMS=E~ë=^moo=í~ñ=áë=é~áÇ=Ä~ëÉÇ=çå=éêáçê=óÉ~ê=
éêçÑáíëFK=
=

1.1.7 Gain on sale of road assets 

jfd=ÉåíÉêÉÇ=áåíç=~=ÄáåÇáåÖ=~ÖêÉÉãÉåí=íç=ëÉää=áíë=RMB=áåíÉêÉëí=áå=tÉëíäáåâ=jT=íç=tÉëíÉêå=póÇåÉó=oç~Ç=dêçìé=
EtpodF=Ñçê=^raUMRKMãK=`çãéäÉíáçå=çÑ=íÜáë=íê~åë~Åíáçå=çÅÅìêêÉÇ=çå=OT=cÉÄêì~êó=OMMVK=tpod=áë=çïåÉÇ=áå=
Éèì~ä=é~êíë=Äó=jfd=~åÇ=nf`=mêáî~íÉ=`~éáí~ä=míó=iáãáíÉÇK=qÜÉ=ÉÑÑÉÅíáîÉ=ë~äÉ=çÑ=ORB=çÑ=tÉëíäáåâ=jT=íç=nf`=Ñçê=
^raQMOKRã=êÉëìäíÉÇ=áå=~=Ö~áå=çå=ë~äÉ=çÑ=^raNUNKVã=ïÜáÅÜ=Ü~ë=ÄÉÉå=êÉÑäÉÅíÉÇ=áå=jfdÛë=mêçéçêíáçå~íÉ=
b~êåáåÖë=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=PN=j~êÅÜ=OMMVK=

=

=
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få=pÉéíÉãÄÉê=OMMUI=jfd=~ÅÅÉéíÉÇ=~=ÄáåÇáåÖ=çÑÑÉê=Ñêçã=íïç=çÑ=íÜÉ=ÉñáëíáåÖ=ëÜ~êÉÜçäÇÉêë=áå=iìëçéçåíÉ=Eq~Öìë=
oáîÉê=`êçëëáåÖëFI=jçí~JbåÖáä=`çåÅÉëë∑Éë=ÇÉ=qê~åëéçêíÉ=Ejçí~F=~åÇ=sáåÅá=p^=EsáåÅáFI=íç=éìêÅÜ~ëÉ=jfdÛë=PMKSB=
áåíÉêÉëí=áå=íÜÉ=q~Öìë=oáîÉê=`êçëëáåÖë=Ñçê=broNNOKMã=E^raOOTKMãFK=qÜÉ=ÅçåÇáíáçåë=éêÉÅÉÇÉåí=ïÉêÉ=ãÉí=çå=PM=
aÉÅÉãÄÉê=OMMUK=^=Ö~áå=çå=íÜÉ=ë~äÉ=çÑ=iìëçéçåíÉ=çÑ=^raNOVKMã=ï~ë=êÉÑäÉÅíÉÇ=áå=jfdDë=mêçéçêíáçå~íÉ=
b~êåáåÖë=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMUK=

qÜÉ=Ä~ëáë=Ñçê=Å~äÅìä~íáåÖ=íÜÉëÉ=Ö~áåë=çå=ë~äÉ=Å~å=ÄÉ=ÑçìåÇ=áå=ëÉÅíáçå=NKQ=çÑ=íÜÉ=êÉéçêíK=

=

1.1.8 Corporate net interest income and expenses 

råÇÉêäóáåÖ=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=Ñçê=íÜÉ=èì~êíÉê=~åÇ=vqa=ïÉêÉ=^raSKRã=EQUKVBF=~åÇ=^raOSKPã=
ERNKUBF=äçïÉê=íÜ~å=éÅé=ÇìÉ=íç=äçïÉê=~îÉê~ÖÉ=Å~ëÜ=Ä~ä~åÅÉëI=éêáã~êáäó=êÉëìäíáåÖ=Ñêçã=ëÉÅìêáíó=ÄìóÄ~Åâë=ÇìêáåÖ=
íÜÉ=éêÉîáçìë=~åÇ=ÅìêêÉåí=éÉêáçÇëI=~åÇ=äçïÉê=ÇÉéçëáí=áåíÉêÉëí=ê~íÉë=áå=~ää=àìêáëÇáÅíáçåëK=

råÇÉêäóáåÖ=Åçêéçê~íÉ=åÉí=ÉñéÉåëÉ=Ñçê=íÜÉ=èì~êíÉê=~åÇ=vqa=ïÉêÉ=^raTKRã=EPPKSBF=~åÇ=^raNRKVã=EOQKUBF=
äçïÉê=íÜ~å=éÅé=êÉëéÉÅíáîÉäó=ÇìÉ=íç=íÜÉ=é~óãÉåí=çÑ=äçïÉê=Ä~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉë=~ë=~=êÉëìäí=çÑ=íÜÉ=ÇÉÅêÉ~ëÉ=áå=
jfdÛë=ã~êâÉí=Å~éáí~äáë~íáçå=Åçãé~êÉÇ=íç=íÜÉ=éÅéK=
=

1.1.9 Asset net debt amortisation 

råÇÉêäóáåÖ=~ëëÉí=åÉí=ÇÉÄí=~ãçêíáë~íáçå=ÇÉÅêÉ~ëÉÇ=^raMKPã=ENKNBF=Ñçê=íÜÉ=èì~êíÉêK==

qÜÉ=Å~äÅìä~íáçå=çÑ=åÉí=ÇÉÄí=~ãçêíáë~íáçå=áë=çìíäáåÉÇ=áå=íÜÉ=ëÉÅíáçå=NKQ=çÑ=íÜáë=êÉéçêíK=

=
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1.2 Proportionate Earnings per Security 

Table 4 - Proportionate Earnings per security  

 

Actual Results   
9 months  to   

31 Mar 09 

Actual Results   
9 months  to   

31 Mar 08 

Weighted average MIG securities on issue (#’000) 2,344,801         2,450,378 

EBITDA per security from road assets (cents)                28.4 25.5 

Proportionate Earnings per security from road assets (cents)                  9.8 9.0 

MIG Proportionate Earnings per security (cents) 22.1 8.5 

jfdÛë=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=çå=áëëìÉ=Ü~ë=ÇÉÅêÉ~ëÉÇ=~ë=~=êÉëìäí=çÑ=íïç=ëÉÅìêáíó=ÄìóÄ~Åâ=
éêçÖê~ãë=áå=êÉÅÉåí=óÉ~êëK==qÜÉ=Ñáêëí=ÄìóÄ~ÅâI=ÄÉíïÉÉå=lÅíçÄÉê=OMMS=~åÇ=g~åì~êó=OMMUI=êÉëìäíÉÇ=áå=íÜÉ=
Å~åÅÉää~íáçå=çÑ=OVOKO=ãáääáçå=ëÉÅìêáíáÉëK==qÜÉ=ëÉÅçåÇ=ÄìóÄ~ÅâI=ÅìêêÉåíäó=çåÖçáåÖI=êÉëìäíÉÇ=áå=íÜÉ=Å~åÅÉää~íáçå=çÑ=
NOTKU=ãáääáçå=ëÉÅìêáíáÉë=ÄÉíïÉÉå=pÉéíÉãÄÉê=OMMU=~åÇ=j~êÅÜ=OMMVK==kç=åÉï=jfd=ëÉÅìêáíáÉë=ïÉêÉ=áëëìÉÇ=ÇìêáåÖ=
íÜÉ=éÉêáçÇK=

qÜÉ=ëã~ää=ÇÉÅêÉ~ëÉë=áå=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=~åÇ=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=êç~Ç=~ëëÉíë=ïÉêÉ=çÑÑëÉí=Äó=
íÜÉ=ÇÉÅêÉ~ëÉ=áå=íÜÉ=åìãÄÉê=çÑ=jfd=ëÉÅìêáíáÉë=çå=áëëìÉI=êÉëìäíáåÖ=áå=ëã~ää=áåÅêÉ~ëÉë=áå=b_fqa^=~åÇ=
mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=ëÉÅìêáíó=Ñêçã=êç~Ç=~ëëÉíëK=

^=ëáÖåáÑáÅ~åí=áåÅêÉ~ëÉ=áå=jfd=mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=ëÉÅìêáíó=êÉëìäíÉÇ=Ñêçã=Ö~áåë=çå=íÜÉ=ë~äÉ=çÑ=jfdÛë=
PMKSB=áåíÉêÉëí=áå=iìëçéçåíÉ=~åÇ=Ü~äÑ=çÑ=áíë=RMB=áåíÉêÉëí=áå=tÉëíäáåâ=jTK=

=
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1.3 Proportionate Net Debt 

Table 5 - MIG proportionate net debt 

 

Actual as at 

31 Mar 09 

AUDm 

Actual as at  

31 Dec 08 

AUDm 

Actual as at 

30 Jun 08 

AUDm 

Road assets net debt 11,668.7 11,996.2 10,321.2 

Corporate net debt  (944.6) (562.0) (910.1) 

Total Proportionate Net Debt  10,724.1 11,434.2 9,411.1 

 

jfdÛë=éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=Ü~ë=áåÅêÉ~ëÉÇ=éêáã~êáäó=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=
Ççää~ê=ÇìêáåÖ=íÜÉ=V=ãçåíÜë=Ñêçã=PM=gìåÉ=OMMU=íç=PN=j~êÅÜ=OMMVK=lîÉê~ääI=íÜÉ=^ra=Ü~ë=Ñ~ääÉå=NQKUBN=~Ö~áåëí=
íÜÉ=ÅìêêÉåÅáÉë=áå=ïÜáÅÜ=jfdÛë=ÇÉÄí=áë=ÜÉäÇK=e~Ç=íÜÉ=PM=gìåÉ=OMMU=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉë=ÄÉÉå=~ééäáÉÇ=áå=íÜÉ=
ÅìêêÉåí=éÉêáçÇ=íÜÉ=íçí~ä=éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=Ä~ä~åÅÉ=ïçìäÇ=ÄÉ=^raVINQNKNãI=~=OKVB=ÇÉÅêÉ~ëÉ=ëáåÅÉ=PM=
gìåÉ=OMMUK==qÜáë=ÇÉÅêÉ~ëÉ=áë=ÇêáîÉå=éêáã~êáäó=Äó=íÜÉ=iìëçéçåíÉ=~åÇ=tÉëíäáåâ=jT=~ëëÉí=ë~äÉëK=

jfdÛë=éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=Ü~ë=Ñ~ääÉå=Ñêçã=PN=aÉÅÉãÄÉê=OMMU=ÑçääçïáåÖ=íÜÉ=ÉÑÑÉÅíáîÉ=ë~äÉ=çÑ=ORB=çÑ=áíë=
áåíÉêÉëí=áå=tÉëíäáåâ=jTK=

                                                 
N=qÜáë=êÉéêÉëÉåíë=íÜÉ=~îÉê~ÖÉ=ïÉáÖÜíÉÇ=Äó=íÜÉ=éêçéçêíáçå=çÑ=åÉí=ÇÉÄí=ÜÉäÇ=áå=É~ÅÜ=ÅìêêÉåÅó=~ë=~í=PN=j~êÅÜ=OMMVK=
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1.4 Summary of Significant Policies 

1.4.1 Summary of significant policies 

qÜÉ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=~ÇçéíÉÇ=Äó=íÜÉ=Äç~êÇ=çÑ=jffjiI=~åÇ=ìëÉÇ=áå=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜáë=
oÉéçêíI=~êÉ=ëí~íÉÇ=íç=~ëëáëí=áå=~=ÖÉåÉê~ä=ìåÇÉêëí~åÇáåÖ=çÑ=íÜáë=oÉéçêíK=råäÉëë=ëí~íÉÇ=çíÜÉêïáëÉI=íÜÉëÉ=éçäáÅáÉë=
Ü~îÉ=ÄÉÉå=ÅçåëáëíÉåíäó=~ééäáÉÇ=íç=~ää=éÉêáçÇë=éêÉëÉåíÉÇ=áå=íÜáë=oÉéçêíK==

^ää=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=ìåäÉëë=ëí~íÉÇ=çíÜÉêïáëÉK=
 

1.4.2 Proportionate Earnings 

`ìêêÉåí=~åÇ=éêáçê=éÉêáçÇ=mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áåîçäîÉë=íÜÉ=~ÖÖêÉÖ~íáçå=
çÑ=íÜÉ=Ñáå~åÅá~ä=êÉëìäíë=çÑ=jfdÛë=êÉäÉî~åí=~ëëÉíë=áå=íÜÉ=êÉäÉî~åí=éêçéçêíáçåë=íÜ~í=jfd=ÜçäÇë=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=
áåíÉêÉëíëK=fí=áë=Å~äÅìä~íÉÇ=~ë=çéÉê~íáåÖ=~ëëÉíëÛ=êÉîÉåìÉë=äÉëë=çéÉê~íáåÖ=~ëëÉíëÛ=ÉñéÉåëÉëI=ã~áåíÉå~åÅÉ=Å~éáí~ä=
ÉñéÉåÇáíìêÉ=Eã~áåíÉå~åÅÉ=Å~éÉñFI=åÉí=áåíÉêÉëí=ÉñéÉåëÉI=åÉí=í~ñ=ÉñéÉåëÉI=éäìë=É~êåáåÖë=çê=ÉñéÉåëÉë=~í=íÜÉ=jfd=
Åçêéçê~íÉ=äÉîÉä=áåÅäìÇáåÖ=~åó=Ö~áå=çå=ë~äÉ=çÑ=êç~Ç=~ëëÉíëI=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=Åçêéçê~íÉ=
ÉñéÉåëÉë=áåÅäìÇáåÖ=ã~å~ÖÉãÉåí=ÑÉÉëK=

mêçéçêíáçå~íÉ=b~êåáåÖë=~êÉ=ÇáëÅäçëÉÇ=Ñçê=íÜÉ=ÅìêêÉåí=éÉêáçÇ=~åÇ=íÜÉ=éÅé=E^Åíì~ä=oÉëìäíëFK==

mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Ñçê=íÜÉ=éÅé=áë=~äëç=ÇáëÅäçëÉÇ=ìåÇÉê=~=éêçÑçêã~=~ééêç~ÅÜK=qÜÉ=éêçÑçêã~=
áåÑçêã~íáçå=áë=ÇÉêáîÉÇ=Äó=êÉëí~íáåÖ=íÜÉ=éêáçê=éÉêáçÇ=êÉëìäíë=ïáíÜ=íÜÉ=çéÉê~íáåÖ=~ëëÉíë=çïåÉêëÜáé=éÉêÅÉåí~ÖÉë=~åÇ=
ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=íÜÉ=ÅìêêÉåí=éÉêáçÇ=EmêçÑçêã~=oÉëìäíëFK=mêçÑçêã~=oÉëìäíë=~êÉ=éêçÇìÅÉÇ=íç=
~ääçï=Åçãé~êáëçåë=çÑ=íÜÉ=çéÉê~íáçå~ä=éÉêÑçêã~åÅÉ=çÑ=êç~Ç=~ëëÉíë=ÄÉíïÉÉå=éÉêáçÇëI=~ë=áí=êÉãçîÉë=íÜÉ=áãé~Åí=çÑ=
ÅÜ~åÖÉë=áå=çïåÉêëÜáé=áåíÉêÉëíë=~åÇ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉëK=qÜÉ=íÉêã=ÚìåÇÉêäóáåÖÛ=ìëÉÇ=áå=íÜÉ=
léÉê~íáçå~ä=aáëÅìëëáçå=~åÇ=^å~äóëáë=EëÉÅíáçå=NKNF=êÉÑÉêë=íç=ãçîÉãÉåíë=ìåÇÉê=íÜÉ=éêçÑçêã~=~ééêç~ÅÜK=

qÜÉ=éêáåÅáé~ä=éçäáÅáÉë=~ÇçéíÉÇ=áå=íÜÉ=éêÉé~ê~íáçå=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áåÅäìÇÉW=

Relevant assets 

cçê=~å=~ëëÉí=íç=èì~äáÑó=~ë=~=êÉäÉî~åí=~ëëÉí=Ñçê=áåÅäìëáçå=áå=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=êç~Ç=~ëëÉíëI=íÜÉ=~ëëÉí=
ãìëí=ÄÉ=~=íçää=êç~Ç=çéÉê~íçê=Eêç~Ç=~ëëÉíF=áå=ïÜáÅÜ=jfd=Ü~ë=~å=çïåÉêëÜáé=áåíÉêÉëíK=jfdÛë=êÉäÉî~åí=êç~Ç=~ëëÉíë=
~êÉ=éêÉëÉåíÉÇ=áå=íÜÉ=í~ÄäÉ=çå=é~ÖÉ=NM=çÑ=íÜáë=oÉéçêíK=

Transtoll 

jfd=Ü~ë=~å=áåîÉëíãÉåí=áå=qê~åëíçää=ïÜáÅÜ=éêçîáÇÉë=Ü~êÇï~êÉ=~åÇ=ëçÑíï~êÉ=ëçäìíáçåë=íç=íÜÉ=íçääáåÖ=áåÇìëíêóK=
qê~åëíçää=áë=åçí=~=íçää=êç~Ç=~ëëÉíK=qÜÉ=êÉëìäíë=çÑ=íÜáë=~ëëÉí=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=
êç~Ç=~ëëÉíëK=fåëíÉ~ÇI=íÜÉ=êÉëìäíë=çÑ=qê~åëíçää=~êÉ=áåÅäìÇÉÇ=~í=íÜÉ=jfd=Åçêéçê~íÉ=äÉîÉä=~ë=ÑçääçïëW=

 kÉí=áåíÉêÉëí=ÉñéÉåëÉ=áë=áåÅäìÇÉÇ=~ë=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉX=~åÇ=

 bñéÉåëÉë=é~áÇ=åÉí=çÑ=êÉîÉåìÉ=É~êåÉÇ=áë=áåÅäìÇÉÇ=~ë=Åçêéçê~íÉ=åÉí=ÉñéÉåëÉëK=

qê~åëíçääÛë=åÉí=áåíÉêÉëí=ÉñéÉåëÉë=~åÇ=åÉí=ÉñéÉåëÉë=~êÉ=áãã~íÉêá~ä=íç=jfdÛë=çîÉê~ää=êÉëìäíëK=

Foreign exchange rates 

^ää=mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=ìåäÉëë=ëí~íÉÇ=
çíÜÉêïáëÉK=^Åíì~ä=êÉëìäíë=~êÉ=êÉéçêíÉÇ=~í=èì~êíÉêäó=~îÉê~ÖÉ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=Ñçê=íÜÉ=êÉëéÉÅíáîÉ=
èì~êíÉêëK=råÇÉê=íÜÉ=éêçÑçêã~=~ééêç~ÅÜI=éÅé=êÉëìäíë=~êÉ=êÉëí~íÉÇ=ìëáåÖ=èì~êíÉêäó=~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=
íÜÉ=ÅìêêÉåí=éÉêáçÇ=íç=êÉãçîÉ=íÜÉ=áãé~Åí=çÑ=ÅÜ~åÖÉë=áå=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉëK=

MIG’s beneficial ownership interest 

qÜÉ=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=áåíÉêÉëí=çÑ=jfd=Ñçê=É~ÅÜ=çÑ=áíë=êç~Ç=~ëëÉíë=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=
Ç~óë=áå=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=ÇìêáåÖ=ïÜáÅÜ=jfd=ÜÉäÇ=~=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=áåíÉêÉëí=E_ÉåÉÑáÅá~ä=lïåÉêëÜáé=
fåíÉêÉëíFK=tÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=ëçäÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=
~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ=ìé=íç=íÜÉ=Ç~íÉ=çÑ=ë~äÉK=tÜÉêÉ=~ëëÉíë=Ü~îÉ==
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ÄÉÉå=~ÅèìáêÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=
Ñêçã=íÜÉ=Ç~íÉ=çÑ=áåáíá~ä=~Åèìáëáíáçå=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=

qÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëíë=çÑ=jfd=áå=íÜÉ=êç~Çë=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñçê=íÜÉ=
ÅìêêÉåí=èì~êíÉêI=vqa=~åÇ=éÅé=~êÉ=~ë=ëÉí=çìí=ÄÉäçïW=

 MIG’s Beneficial Ownership Interest for: 

Road asset 
Ref 31 Mar 09 

QTR 
31 Mar 08 

QTR 
31 Mar 09 

YTD 
31 Mar 08 

YTD 

  % % % % 

407 ETR  30.0 30.0 30.0 30.0 

M6 Toll  100.0 100.0 100.0 100.0 

APRR  20.4 20.4 20.4 20.4 

Westlink M7 1 40.8 47.5 46.5 47.5 

Dulles Greenway  50.0 50.0 50.0 50.0 

Indiana Toll Road  25.0 25.0 25.0 25.0 

Chicago Skyway  22.5 22.5 22.5 22.5 

Tagus River Crossings 2 - 30.6 20.4 30.6 

South Bay Expressway  50.0 50.0 50.0 50.0 

Warnow Tunnel  70.0 70.0 70.0 70.0 

NK== lå=OU=^ìÖìëí=OMMU=jfd=éìêÅÜ~ëÉÇ=~å=~ÇÇáíáçå~ä=OKRB=ëí~âÉ=áå=tÉëíäáåâ=jTK=lå=N=aÉÅÉãÄÉê=OMMU=jfd=~ååçìåÅÉÇ=íÜÉ=ë~äÉ=çÑ=áíë=áåíÉêÉëí=áå=
tÉëíäáåâ=jT=íç=tÉëíÉêå=póÇåÉó=oç~Ç=dêçìé=EtpodFK=`çãéäÉíáçå=çÑ=íÜáë=íê~åë~Åíáçå=çÅÅìêêÉÇ=çå=OT=cÉÄêì~êó=OMMVK=jfd=êÉí~áåë=~å=ÉÑÑÉÅíáîÉ=
ORB=áåíÉêÉëí=áå=tÉëíäáåâ=jT=íÜêçìÖÜ=áíë=RMB=çïåÉêëÜáé=çÑ=tpodK=

OK== `çåÇáíáçåë=éêÉÅÉÇÉåí=íç=íÜÉ=ë~äÉ=çÑ=jfdÛë=áåíÉêÉëí=áå=íÜÉ=q~Öìë=oáîÉê=`êçëëáåÖë=ïÉêÉ=ãÉí=çå=PM=aÉÅÉãÄÉê=OMMU=~åÇ=jfdÛë=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=
ÅÉ~ëÉÇ=~í=íÜ~í=Ç~íÉK=

Operating revenue 

^ëëÉí=êÉîÉåìÉ=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=~åÇ=íÜÉ=íçí~ä=
êÉîÉåìÉ=çÑ=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíëK=oÉîÉåìÉ=áë=êÉÅçÖåáëÉÇ=ìåÇÉê=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êç~Ç=
~ëëÉíK=

Operating expenses 

^ëëÉí=çéÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=
~åÇ=íÜÉ=íçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅìêêÉÇ=Äó=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíëK=léÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=êÉÅçÖåáëÉÇ=
ìåÇÉê=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êç~Ç=~ëëÉíK=

Asset maintenance capex 

aìÉ=íç=áíë=å~íìêÉI=~ëëÉí=ã~áåíÉå~åÅÉ=Å~éÉñ=çÑ=êç~Ç=~ëëÉíë=ã~ó=ÑäìÅíì~íÉ=ëáÖåáÑáÅ~åíäó=Ñêçã=éÉêáçÇ=íç=éÉêáçÇ=~åÇ=
íÜÉêÉÑçêÉ=íÜáë=oÉéçêí=ÇçÉë=åçí=êÉÑäÉÅí=íÜÉ=~Åíì~ä=íáãáåÖ=çÑ=Å~ëÜ=çìíÑäçïë=Ñçê=ã~áåíÉå~åÅÉ=Å~éÉñK=o~íÜÉêI=íÜÉ=
mêçéçêíáçå~íÉ=b~êåáåÖë=áåÅäìÇÉ=~=éêçîáëáçå=Ñçê=ÑìíìêÉ=ã~áåíÉå~åÅÉ=Å~éÉñ=áå=É~ÅÜ=éÉêáçÇK=

qÜÉ=äÉîÉä=çÑ=ã~áåíÉå~åÅÉ=Å~éÉñ=êÉèìáêÉÇ=áë=~=ÑìåÅíáçå=çÑ=êç~Ç=ìë~ÖÉ=~åÇ=íÜÉêÉÑçêÉ=íê~ÑÑáÅ=îçäìãÉ=áë=íÜÉ=ÇêáîÉê=Ñçê=
ÇÉíÉêãáåáåÖ=íÜÉ=éêçîáëáçå=ÅÜ~êÖÉÇ=íç=É~ÅÜ=éÉêáçÇK=qÜÉ=Å~äÅìä~íáçå=~ääçÅ~íÉë=íÜÉ=íçí~ä=ÑçêÉÅ~ëí=ÑìíìêÉ==
ã~áåíÉå~åÅÉ=Å~éÉñ=Ñçê=~=é~êíáÅìä~ê=êç~Ç=çîÉê=íÜÉ=ÅìêêÉåí=~åÇ=~ää=ÑìíìêÉ=éÉêáçÇë=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=íçää=
ÅçåÅÉëëáçåI=çå=íÜÉ=Ä~ëáë=çÑ=ÑçêÉÅ~ëí=íê~ÑÑáÅ=çå=íÜ~í=êç~Ç=EáKÉK=åçí=çå=~=ëíê~áÖÜí=äáåÉ=Ä~ëáëFK=cçêÉÅ~ëíë=~êÉ=
êÉîáÉïÉÇ=~åÇ=ìéÇ~íÉÇ=ëÉãáJ~ååì~ääó=íç=ÉåëìêÉ=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=Å~äÅìä~íáçåK=

Asset net interest expense 

^ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅìêêÉÇ=ÄóW=

 íÜÉ=çéÉê~íçê=çÑ=íÜÉ=êç~Ç=~ëëÉíX=~åÇ==

 ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=Åçãé~åáÉëI=ïÜáÅÜ=Ü~îÉ=ÇÉÄí=
íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=jfdK=

qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=
áåíÉêÉëí=áåÅçãÉ=é~ó~ÄäÉ=íçI=çê=êÉÅÉáî~ÄäÉ=ÑêçãI=íÜáêÇ=é~êíáÉë=ÇìêáåÖ=íÜÉ=éÉêáçÇK=fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=
ÉñéÉåëÉëI=çê=áåíÉêÉëí=áåÅçãÉI=áå=êÉëéÉÅí=çÑ=ëÜ~êÉÜçäÇÉê=äç~åë=çê=ëáãáä~ê=~ÖêÉÉãÉåíë=~êÉ=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ==
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ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉK=fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=Åçëíë=íÜ~í=~êÉ=Å~éáí~äáëÉÇ=~åÇLçê=~ãçêíáëÉÇ=~êÉ=~äëç=
ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉK=qÜÉ=~ãçìåí=íÜÉêÉÑçêÉ=êÉÑäÉÅíë=íÜÉ=Å~ëÜ=áåíÉêÉëí=
é~ó~ÄäÉLêÉÅÉáî~ÄäÉ=áå=êÉëéÉÅí=çÑ=~=é~êíáÅìä~ê=éÉêáçÇK=få=é~êíáÅìä~êI=Ñçê=òÉêç=Åçìéçå=ÄçåÇëI=áåíÉêÉëí=ÉñéÉåëÉ=áë=
êÉÅçêÇÉÇ=áå=íÜÉ=óÉ~ê=íÜÉ=ÄçåÇ=ã~íìêÉëK==

Asset net tax expense 

q~ñ=ÉñéÉåëÉ=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=Å~äÅìä~íáçå=çÑ=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=áë=íÜ~í=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=
ÇÉíÉêãáåÉÇ=ïáíÜ=êÉÑÉêÉåÅÉ=íç=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êÉäÉî~åí=~ëëÉíK=tÜÉêÉ=í~ñ=ÉñéÉåëÉ=áåÑçêã~íáçå=
áë=åçí=~î~áä~ÄäÉ=Ñçê=~=é~êíáÅìä~ê=êç~Ç=~ëëÉíI=áåÅçãÉ=í~ñ=é~áÇ=çê=é~ó~ÄäÉ=Äó=íÜ~í=~ëëÉí=áå=íÜÉ=êÉäÉî~åí=óÉ~ê=ïáää=ÄÉ=
êÉÑäÉÅíÉÇ=ê~íÜÉê=íÜ~å=ÅìêêÉåí=í~ñ=ÉñéÉåëÉK=^ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=áë=ã~ÇÉ=ìé=çÑ=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=ÑçääçïáåÖ=
ÅçãéçåÉåíëW=

 íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=~åÇ=íÜÉ=åÉí=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=çÑ=É~ÅÜ=çÑ=jfdÛë=êç~Ç=
~ëëÉíëI=ïÜÉêÉ=íÜÉ=çéÉê~íáåÖ=Åçãé~åó=ÇçÉë=åçíI=áå=ÅçåàìåÅíáçå=ïáíÜ=~åó=ÉåíáíáÉë=íÜ~í=~êÉ=ã~àçêáíó=çïåÉÇ=Äó=
çåÉ=çê=~=ÅçãÄáå~íáçå=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉëI=Ñçêã=é~êí=çÑ=~=ÅçåëçäáÇ~íÉÇ=Öêçìé=Ñçê=í~ñ=éìêéçëÉë=Eq~ñ=
`çåëçäáÇ~íÉÇ=dêçìéFX=~åÇ=

 íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áå=íÜÉ=ìäíáã~íÉ=ÜçäÇáåÖ=Åçãé~åó=áå=~=q~ñ=`çåëçäáÇ~íÉÇ=
dêçìé=~åÇ=íÜÉ=åÉí=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=çÑ=íÜÉ=êÉäÉî~åí=q~ñ=`çåëçäáÇ~íÉÇ=dêçìéK=

Gain on sale of road assets 

As a global investor in toll roads, MIG derives income from the management of its portfolio of road assets 
which includes the sale of investments. Unless otherwise stated, the gain on sale of road assets is calculated 
as sales proceeds less the cost of acquisition adjusted for the road assets’ Proportionate Earnings recognised 
in the Management Information Report from acquisition and distributions received from the asset. Gain on sale 
of road assets is reported net of any transaction costs and tax arising on the capital gain relevant to the 
transaction. 

Corporate net interest income 

`çêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=áë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉ=áåÅìêêÉÇLêÉÅÉáîÉÇ=ÄóW=

 ~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉëX=~åÇ=

 ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ=ÇÉÄí=
íÜ~í=áë=êÉÅçìêëÉ=íç=jfdI=áÑ=~åóK==

qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=áåíÉêÉëí=
áåÅçãÉ=é~ó~ÄäÉ=íçI=çê=êÉÅÉáî~ÄäÉ=ÑêçãI=íÜáêÇ=é~êíáÉë=ÉñÅÉéíW=

 fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=ÉñéÉåëÉë=çê=áåíÉêÉëí=áåÅçãÉ=áå=êÉëéÉÅí=çÑ=ëÜ~êÉÜçäÇÉê=äç~åë=çê=ëáãáä~ê=~ÖêÉÉãÉåíëX=
~åÇ=

 fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=Åçëíë=íÜ~í=~êÉ=Å~éáí~äáëÉÇ=~åÇLçê=~ãçêíáëÉÇK=

Corporate net expenses 

`çêéçê~íÉ=åÉí=ÉñéÉåëÉë=êÉÑäÉÅí=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 ~ää=ÉñéÉåëÉë=é~áÇ=Äó=jfd=EÉñÅäìÇáåÖ=~Åèìáëáíáçå=~åÇ=ÇáîÉëíãÉåí=ÅçëíëFI=áåÅäìÇáåÖ=Ä~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉë=
~åÇ=éÉêÑçêã~åÅÉ=ÑÉÉë=Eíç=íÜÉ=ÉñíÉåí=íÜ~í=ÉáíÜÉê=çê=ÄçíÜ=~êÉ=é~ó~ÄäÉ=áå=Å~ëÜ=~åÇ=ëìÄëÉèìÉåíäó=åçí=
êÉáåîÉëíÉÇ=áå=jfd=ëÉÅìêáíáÉëFX==

 jfdÛë=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=Ñêçã=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=
Åçãé~åáÉë=åçí=áåÅäìÇÉÇ=áå=íÜÉ=~ëëÉíëÛ=çéÉê~íáåÖ=ÉñéÉåëÉëX=~åÇ=

 ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉäK=

Net debt amortisation 

oÉÑäÉÅíáîÉ=çÑ=íÜÉ=Ñ~Åí=íÜ~í=åÉí=ÇÉÄí=~í=É~ÅÜ=~ëëÉí=ãìëí=ÄÉ=êÉé~áÇ=éêáçê=íç=ÅçåÅÉëëáçå=ÉåÇI=~=ÅÜ~êÖÉ=áë=ã~ÇÉ=íç=
~ãçêíáëÉ=íÜÉ=åÉí=ÇÉÄí=çîÉê=íÜÉ=ÅçåÅÉëëáçå=äáÑÉK=kÉí=ÇÉÄí=~ãçêíáë~íáçå=~ë=ëÜçïå=ÇçÉë=åçí=êÉÑäÉÅí=~Åíì~ä=Å~ëÜ=
ÇÉÄí=êÉé~óãÉåíë=Ñçê=íÜÉ=éÉêáçÇI=ê~íÜÉêI=áí=êÉéêÉëÉåíë=~=éêçîáëáçå=Ñçê=~ãçìåíë=íÜ~í=ïáää=ÄÉ=é~ó~ÄäÉ=~í=~=ä~íÉê=Ç~íÉI==

=
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=

éêáçê=íç=ÅçåÅÉëëáçå=ÉåÇK=qÜÉ=~ãçêíáë~íáçå=ÅÜ~êÖÉ=Ñçê=É~ÅÜ=éÉêáçÇ=áë=ÇÉíÉêãáåÉÇ=çå=~=éêçJê~í~=Ä~ëáëI=ïáíÜ=
b_fqa^=~ë=íÜÉ=~ääçÅ~íáçå=ÇêáîÉêK=qÜ~í=áëI=íÜÉ=åÉí=ÇÉÄíI=äÉëë=~åó=~ãçêíáë~íáçå=~åÇ=ã~áåíÉå~åÅÉ=Å~éÉñ=íç=Ç~íÉI=áë==

~ääçÅ~íÉÇ=çîÉê=ÅìêêÉåí=~åÇ=ÑìíìêÉ=éÉêáçÇë=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÅçåÅÉëëáçå=çå=íÜÉ=Ä~ëáë=çÑ=ÑçêÉÅ~ëí=b_fqa^K=
j~áåíÉå~åÅÉ=Å~éÉñ=íç=Ç~íÉ=áë=ÇÉÇìÅíÉÇ=Ñêçã=íÜÉ=åÉí=Ä~ä~åÅÉ=áå=çêÇÉê=íç=~îçáÇ=~=ÇçìÄäÉ=ÅçìåíI=ÖáîÉå=íÜ~í=
ÑìåÇáåÖ=çÑ=ã~áåíÉå~åÅÉ=Å~éÉñ=áåÅêÉ~ëÉë=åÉí=ÇÉÄíK=b_fqa^=ÑçêÉÅ~ëíë=~êÉ=êÉîáÉïÉÇ=~åÇ=ìéÇ~íÉÇ=ëÉãáJ~ååì~ääó=
íç=ÉåëìêÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=Å~äÅìä~íáçåK=`çêéçê~íÉ=åÉí=ÇÉÄí=áë=åçí=~ãçêíáëÉÇK=

=

1.4.3 Proportionate Net Debt 

Road asset net debt 

qÜÉ=åÉí=ÇÉÄí=çÑ=êç~Ç=~ëëÉíë=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 jfdÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=~í=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíë=áåÅäìÇáåÖ=íÜÉ=ä~åÇ=ÑìåÇ=äá~ÄáäáíóN=~í=
jS=qçääX=~åÇ=

 jfdÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=jfdÛë=ëí~éäÉÇ=ÉåíáíáÉë=
~åÇ=áíë=êç~Ç=~ëëÉíë=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=jfdK=

kÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=~í=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíë=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=EáåÅäìÇáåÖ=êÉëíêáÅíÉÇ=Å~ëÜ=
ÜçäÇáåÖëF=Ñêçã=íçí~ä=ÇÉÄí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=tÜÉêÉ=íÜÉ=éêçÑáäÉ=çÑ=~=ÇÉÄí=áåëíêìãÉåí=áë=ÉáíÜÉê=~ãçêíáëáåÖ=çê=
~ÅÅêÉíáîÉI=åç=~ÇàìëíãÉåí=áë=ã~ÇÉ=íç=íÜÉ=éêáåÅáé~ä=Ä~ä~åÅÉ=éêÉëÉåíÉÇ=~í=êÉéçêíáåÖ=Ç~íÉë=ïÜáÅÜ=Ñ~ää=ÄÉíïÉÉå=
ëéÉÅáÑáÉÇ=áåíÉêÉëí=Å~éáí~äáë~íáçå=çê=ÇÉÄí=~ãçêíáë~íáçå=Ç~íÉëK=qÜÉêÉÑçêÉI=åÉí=ÇÉÄí=êÉéêÉëÉåíë=éêáåÅáé~ä=~ãçìåíë=
áåÅäìëáîÉ=çÑ=Å~éáí~äáëÉÇ=áåíÉêÉëí=çåäó=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇ=ÄÉäçïK=tÜÉêÉ=áåíÉêÉëí=ê~íÉ=ëï~éë=~êÉ=ëíêìÅíìêÉÇ=íç=
ãáêêçê=~=ëÉêáÉë=çÑ=Å~éáí~ä=~ÅÅêÉíáçå=ÄçåÇë=EÉKÖK=pâóï~óFI=~=Å~äÅìä~íáçå=çÑ=íÜÉ=åçíáçå~ä=éêáåÅáé~ä=çìíëí~åÇáåÖ=çå=
íÜÉëÉ=ÄçåÇë=áë=ìåÇÉêí~âÉåK=qÜáë=åçíáçå~ä=éêáåÅáé~ä=áë=áåÅçêéçê~íÉÇ=áå=åÉí=ÇÉÄí=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=íêÉ~íãÉåí=
~ÄçîÉK=

kÉí=ÇÉÄí=áå=êÉä~íáçå=íç=oÉ~ä=oÉíìêå=_çåÇë=êÉÑäÉÅíë=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=ÉñéÉÅíÉÇ=ÑìíìêÉ=Å~ëÜ=Ñäçïë=çå=íÜÉ=ÄçåÇë=
ÇáëÅçìåíÉÇ=~í=íÜÉ=áåíÉêå~ä=ê~íÉ=çÑ=êÉíìêåK=qÜáë=áë=~ë=êÉÅçêÇÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=QMT=bqoK=tÜÉêÉ=
áåíÉêÉëí=ê~íÉ=ëï~éë=Ü~îÉ=ÄÉÉå=ëíêìÅíìêÉÇ=íç=ÄÉííÉê=ã~íÅÜ=íÜÉ=é~óãÉåí=çÑ=áåíÉêÉëí=ïáíÜ=áåÅêÉ~ëáåÖ=êÉîÉåìÉ=EÉKÖK=
jS=qçää=~åÇ=fåÇá~å~=qçää=oç~ÇFI=~å=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=Ñçê=íÜÉ=ëï~é=áë=Å~äÅìä~íÉÇK=^å=áåíÉêÉëí=~ÅÅêì~ä=áë=
áåÅäìÇÉÇ=ïáíÜáå=åÉí=ÇÉÄíI=êÉÑäÉÅíáåÖ=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=Åìãìä~íáîÉ=áåíÉêÉëí=ÅÜ~êÖÉ=ìëáåÖ=íÜáë=ÉÑÑÉÅíáîÉ=
áåíÉêÉëí=ê~íÉ=~åÇ=íÜÉ=ÑáñÉÇ=é~óãÉåíë=ã~ÇÉ=íç=Ç~íÉ=ìåÇÉê=íÜÉ=áåíÉêÉëí=ê~íÉ=ëï~éK=

Corporate net debt 

kÉí=ÇÉÄí=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉä=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=jfd=ëí~éäÉÇ=ÉåíáíáÉëX=

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=êç~Ç=~ëëÉí=
Åçãé~åáÉëI=ÉñÅäìÇáåÖ=ÇÉÄí=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=jfdX=~åÇ=

 éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=ÜÉäÇ=Äó=qê~åëíçääK=

`çêéçê~íÉ=åÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=Ñêçã=íçí~ä=ÇÉÄí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=

                                                 
N== qÜÉ=ä~åÇ=ÑìåÇ=äá~Äáäáíó=êÉéêÉëÉåíë=jáÇä~åÇ=bñéêÉëëï~ó=iíÇÛë=EíÜÉ=çïåÉê=çÑ=íÜÉ=jS=qçääF=çÄäáÖ~íáçå=íç=êÉé~ó=íÜÉ=ÖçîÉêåãÉåí=Ñçê=ä~åÇ=~Åèìáëáíáçå=

Åçëíë=áåÅìêêÉÇ=áå=ÇÉîÉäçéáåÖ=íÜÉ=jS=qçääK=oÉé~óãÉåí=çÑ=íÜÉ=äá~Äáäáíó=ïáää=ÅçããÉåÅÉ=áå=cv=OMNM=~åÇ=íÜÉ=äá~Äáäáíó=ïáää=ÄÉ=Ñìääó=êÉé~áÇ=~í=aÉÅÉãÄÉê=
OMRPK==
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APPENDIX – TRAFFIC PERFORMANCE 

Table 6 – Traffic performance vs pcp 

Asset
3 months

31 Mar 09
3 months

31 Mar 08
Change vs 

PCP
9 months

31 Mar 09
9 months

31 Mar 08
Change vs 

PCP

407 ETR
Av Daily Rev (CAD) 1,330 1,319 0.8% 1,482 1,457 1.7%

VKT 478,677 501,807 (4.6%) 1,652,675 1,702,357 (2.9%)

Av Workday Trips 341 353 (3.5%) 370 377 (1.7%)

Av Daily Trips 279 286 (2.6%) 304 308 (1.0%)

M6 Toll
Av Daily Rev (GBP) 141 149 (5.3%) 156 159 (1.9%)

Av Workday Traffic 39 44 (10.8%) 43 49 (10.8%)

Av Non-workday Traffic 22 26 (14.2%) 28 33 (15.0%)

Av All day Traffic 34 38 (10.7%) 39 44 (11.4%)

APRR (Group)
Toll Revenue (EUR) 409 436 (6.2%) 1,315 1,348 (2.4%)

LV (VKM) 3,811 3,995 (4.6%) 12,785 13,203 (3.2%)

HV (VKM) 764 914 (16.4%) 2,394 2,666 (10.2%)

Westlink M7
Av Daily Rev 503 459 9.7% 503 455 10.4%

Av Workday Trips 134 130 2.9% 135 129 4.8%

Av Daily Trips 118 113 4.4% 120 113 5.4%

Av Daily Tolled VKT 1,513 1,448 4.5% 1,520 1,450 4.8%

Av Daily Travelled VKT 1,825 1,751 4.2% 1,844 1,754 5.1%

Greenway
Av Daily Rev (USD) 167 150 11.5% 157 156 1.0%

Av Workday Traffic 56 60 (7.7%) 59 62 (5.0%)

Av Non-workday Traffic 30 33 (9.4%) 32 34 (6.3%)

Av All day Traffic 47 51 (7.7%) 51 53 (5.0%)

Indiana Toll Road
Av Daily Rev (USD) 333 340 (2.1%) 403 391 3.1%

All Days - Ticket 19 20 (7.4%) 23 24 (4.2%)

All Days - Barrier 62 73 (16.0%) 70 90 (22.1%)

Skyway
Av Daily Rev (USD) 148 152 (2.8%) 169 151 12.4%

Av Workday Traffic 39 40 (1.6%) 44 47 (6.1%)

Av Non-workday Traffic 38 40 (3.0%) 46 49 (5.7%)

Av All day Traffic 39 40 (2.0%) 45 47 (6.0%)

South Bay Expressway
Av Daily Rev (USD) 59 55 8.1% 59 n/a n/a

Av Workday Traffic 27 30 (8.4%) 28 n/a n/a

Av Non-workday Traffic 18 20 (11.3%) 19 n/a n/a

Av All day Traffic 24 26 (9.2%) 25 n/a n/a

Warnow
Av All day Traffic 9 10 (3.1%) 10 10 1.9%

Revenue weighted average1

Change vs pcp (6.4%) (4.5%)

QUARTER YEAR TO DATE

 
N== mêáã~êó=íê~ÑÑáÅ=ãÉíêáÅ=ïÉáÖÜíÉÇ=Äó=éÅé=éêç=Ñçêã~=êÉîÉåìÉ=
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