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Macquarie Infrastruciure Groun iG) comprises Macouarie Infrastructure Trost (1) ARSM 082 883 780 ({1}, Macouarie Infrastructure Trust (11 ARSN 082 862 548 PAIT(IY) and
Maequarie nfrastructure Group Inlermationsd Limitad ARBN 112 684 B85 (MIGIL).

Macouarie nfrasfrocture invesimant Management Limnited ACN D72 600 271 (MHML) is the responsible entity of MET(1} and MIT{E. ML is 2 wholly cwned subsidiary of Macguarie
Bank Linited ACN 008 583 542 {MBL).

Maequarie nvestrmant Management (UK) Limited (MM UK} registered number 3978881 is the adviser of MIGIL. M UK is a whelly owned subsidiary of MBE

rvestiments it MIG are nod deposits with or other fiabilties of MBL, or any antify in the Macguarie Bank Group and are suibisct fo investment rigk, including possibie delays in
rapayment and loss of income and capita invested. Neither MBL, nor any member of the Maccuarie Bank Sroup, nciuding MIEME and M UK, guarantees the performanee of MIG,
the rapayment of capitat or the payment of a particuiar rate of ratum on MIG stapled securilies.

TFhis raport i nol an offer o invitation for subscription or purchase of or 8 recommendation of securilies. It does not take irte accourt the investment ohjsctves, financial situation
and particular needs of the investor. Before making an invesimant in MG, the invesior or prospective investor shouid consider whether sieh an investiment is appropriate to their
particuiar investmeant needs, objectives and financial circumslances and consui an investment adviser if necessary.

RIL, as respeonsitle entity of the tusls comprised by MIG and MM UK as the adviser of MIGIL are entified to fees for so acfing. MBL and s related corporations (rciucding MIEIL
and MIM LK) fogether with their officers and directors and officers and directors of MIGIE may hold stapied securilies in WG from time 1o lime.




MIG Management Information Report
For the quarter ended 30 September 2006

Table of Contents

1. OVerview OF MG ... e E SRR R RSN R R EEe e R R Ee SRR AR R RS AR AR RROR S
2. Basis Of PreParation ... crrmrr s ess s ese s ese s e s e s s n s s nsn e arnmn s ma e m R r R mer R mR R Re R e ReReren s nensnennnensn
3. MIG: Proportionally Consolidated EBITDA — September 2006..........coirreinncrec e eneeens
4. MIG: Quarterly Traffic and Revenue — September 2006 ... e

L TR U Y Y

Fdacguarie infrastructure Group



MIG Management Information Report
For the quarter ended 30 September 2008

1. Overview of MIG

Assets
Macquarie infrasfructure Group {MIG]) is a global investor in toll roads. Af 30 Sepiember 2008 MiG's
portfolio of toll road assets and percentage ownership interest are set out below.

MIG’s Toll Road Asset Portfolic

As at 30 September 2006
Asset % interest Currency
407 ETR 30.0 CAD
M6 Toll 100.0 GBP
Skyway 45.0 LsD
Dulles Greenway 100.0 Uuso
South Bay Expressway 100.0 Uuso
Indiana Toll Road 50.0 st
Eiffarie (APRR) 204 EUR
Tagus River Crossings 306 EUR
Warnow Tunnel 70.0 EUR
Westlink M7 47.5 AUD
Eastern Distributor - AUD
Interlink Roads {(M5) - ALD
Statewide Roads (M4) - AUD

2. Basis of Preparation

The reported proportionaily consclidated EBITDA measures MIG's operating result before application of
non-cash items such as interest, income tax, depreciation and amortisation. |n essence the EBITDA
indicates the operating cash generated by MIG as a business.

Proportional consolidation

Proportional consolidation involves an aggregation of the results of MiG's toll road assets in the proportion
held. Proportion held is determined on an economic interest basis and does net take into account control
considerations as is the case with MIG’s consolidated Financial Report. Only assets in which MIG has
management involvement are proportionally consolidated.

Actual versus Pro forma

The ‘actual’ approach o proportional consolidation takes into account MIG's proportionate ownership of an
asset throughout the reporting period. Where MiG's ownership of an asset changes during a reporting
period, or when an asset is acguired or disposed, that asset’'s resulis for the period are included on a time-
weighted ownership basis.

Under the 'pro forma’ approach, MIG aggregates the resulis of its assets for both current period and pcp
based on its proportionate ownership as at the end of the current pericd. This therefore reflects the period-
on-period performance of MiG's current porifolio.

in presenting this information, certain pro rata adjustments have been made under the ‘actual’ approach.
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2. Basis of Preparation {cont’d)
Specifically:

» Results of the Easiern Distributor, Interlink Roads {M5) and Statewide Roads {M4) have been
included up until 31 July 2006, when these assets were demerged from MIG into SRG.

»  MIG's additional 2.5% interest in Westlink M7, bringing MiG's total interest in that asset to 47.5%,
has been reflected in the asset's actual results from 28 September 2008,

» Prior comparative period actual EBITDA, cash interest and tax numbers for Dulles Greenway have
been pro rated based on MIG's Sepiember 2005 two-step investment in that asset.

» The results of the Indiana Toll Road, in which MIG acquired a 50.0% interest on 20 June 2008, have
been reflected in this report.

Interest and tax paid
interest and tax amounis are shown net, and reflect actual cash paidfreceived. Interest includes refinancing
costs and distributions on preference shares.

Corporate inferest and expenses

Corporate interest and expenses are presented separately from underlying toll road asset performance. Net
corporate interest reflects inferest received on cash balances less inferest paid on corporate facilities.
Corporate expenses include management fees, performance fees {even when the Responsible Entity elecis
to reinvest its entitlement in scrip) and other expenses incurred in running the business such as registry and
custodian fees.

The resuits of Transtoll, in which MIG had a tofal interest of 83.7% {61.0% pcp), have been included, below
‘EBITDA from assetfs’, in the ‘corporate net expense’ line in the tables presenied overleaf.

Net debt
Net debt, being total debt less cash balances, is reported at both asset and corporate level. included in
cash balances are restricted cash holdings.

Where the profile of a debt instrument is either amortising or accretive, no adjusiment is made to the
principal balance presented at reporting dates which fall between specified interest capifalisation or debt
amortisation dates. Therefore net debt represents principal amounts inclusive of capifalised interest only
unless otherwise stated below.

Where interest rate swaps are structured to mirror a series of capital accretion bonds {e.g. Skyway), a
calculation of the notional principal outstanding on these bonds is undertaken. This notional principal is
incorporated in net debt consistent with the freatment above.

Net debt in relation to Real Return Bonds reflects the present value of expected future cash fiows on the
bonds discounted at the infernal rate of return. This is as recorded in the financial statements of 407 ETR.

Where interest rate swaps have been structured to defer the payment of interest until later years of an asset
life {e.g. M6 Toll and Indiana Toll Road), an effective interest rate for the swap is calculated. An interest
accrual is included within net debt, reflecting the difference between the cumulaiive interest charge using
this effective interest rate and the fixed payments made to date under the interest rate swap.

Reset Convertible Notes (ReCNs)}, associated with MiG's investment in Westlink M7, are presented as a
separate line item.

Foreign Exchange impact

The impact of foreign exchange on MiG's foll road asset portfolio is considered. The ‘ex FX column
recalcuiates the percentage change in operating revenue and EBITDA from MIG’s toll road assets on the
basis of normalised exchange rates using prior period as the base. The result illustrates the underlying
performance of MIG's assets in their home currencies. MIG reports in AUD but has invested in EUR, USD,
GBP and CAD foll road assefs and has exposure to those currencies. MIG’s policy is not to hedge the
income streams from assets loccated outside Australia. However, forward commitments in foreign currencies
are hedged.
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2. Basis of Preparation {cont’d)

Accounting policies
This report is an aggregation of respective asset accounts prepared under local GAAP. Other than specified

in this report no adjustments have been made.

The information contained in this report has been reconciled back to asset company audited financial
statements or management accounts, however, the contents of this report have not been the subject of
external auditor review.
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3. MIG: Proportionally Consolidated EBITDA - September 2006

Actual
MG Current Ouarter 3 months YTD
AUC | ex FX AUB m ex FX
current bcp change g 3 current pop change ) ko
Traffic % change 127 4% 1T A% 127 4% 127.4%
Operating revenue 3541 132.6 20148 152 0% 147 7% 3549 132.6 2018 152 HY% 147 7%
Operating BXpenses (B33 {258} [ 213.6% (B0.3} (256} {54 7Y 213 8%
EBITDA from assets 283.8 107.0 146.% 187.3% 133.7% 2528 167.0 146.9 157.3% 133.1%
Corporate net expenses (23.3) {258y 28 {10.2%) (23.2) {25.5) 28 {10.2%)
EBITDA 230.8 81.1 148.5 184.3% 2308 81.1 1485 184.3%
Net asset interest paid {101.7} {56.3) {45.4) 80.7% {101.7) (58.3) {4543 BO.7%
Met corporate interest received 120 12.3 0.3 (2.5%) 120 123 (0.3 (2.3%)
Net tax paid {140 4.2) (8.8} 235 % {14.0) 4.4 (8.8 2353%
Asset net debt 12590927 35420 7.080.7 118.7% 12,8627 3.8420 7.080.7 118.7%
Corparate net debt (1.568.7) (9781} {891.7) 80.5% (1,568.7) (978.1} (HE1.7) 80.5%
Reset Convertiizle Motes (ReCNs) 4400 455 4 356 2.1% 44900 455 4 388 &%
Total net debt 11,8128 5417.2 84857 118.5% 11,913.8 54172 8,495.7 118.5%
Pro forma
MG Current Ouarter 3 months YTD
AUC | ex FX AUB m ex FX
current pop chahge Y % cureent pop changs k) b
Traffic % change 7.5% T.3% Ta% 1.5%
Operating fevenue 3216 268.2 354 15.5% 16.7% 32186 268.2 354 19.5% 18.7%
Cperating expenses (733 {638 (5.43 12.0% (8.3} [(a:tRE)] (5.4} 12 0%
EBITDA from assets 243.4 188.3 451 22.¥% 8.5% 2434 198.3 454 22.1% *8.5%
Corporate net expenses (3.3 {25.4% 28 (10 1% (3.2} (250 EX:) (10,19
EBITDA 2201 1728 477 27.%% 2201 1725 417 21%
Met asset interest paid {128.1} {758} {623} 59 0% {128.1) {75.8) {5235} £9.0%
Met corporate interest received 120 12.3 (0.3 (2.5%) 120 123 (0.3 (2.3%)
Net tax paid 9.2) (8.7 (0.5} H.8% 9.2) {8.7) (0.5 5.9%
Asset net debt 12,9027 BETET 80171 86.3% 12,9927 B.U7E T 8.017.1 BE.3%
Corparate net debt (1.568.7) (9781} {891.7) 80.5% (1,568.7) (978.1} (HE1.7) 80.5%
Reset Convertiizle Motes (ReCNs) 44900 455 4 6.6 B.1% 4900 455 4 368 &.1%
Total net debt 11,5138 6.481.8 54820 B4.7% 11,513.8 6.4581.0 54820 B4.7%

Unless otherwise stated, the following commentary refers to actual results. The term ‘underlying refers to
pro forma results.

Summary

Traffic, revenue and EBITDA growth for the September 2006 quarter and YTD, when compared to pcp, was
dominated by the implications of the acquisitions, a new road opening and a demerger event.

« MIG’s 20.4% effective interest in the French motorway nefwork, Autoroutes Paris-Rhin-Rhéne {(APRR),
acquired in February and April 2008, contributed 78.1% to the increase in asset EBITDA.

¢ MIG's 50.0% interest in the Indiana Toll Road {ITR) was acquired on 28 June 2008 and its results are, for
the first time, included in the current period proportionally consolidated EBITDA analysis presented.

« On 15 January 2008, Westlink M7 in Sydney, Australia, was opened to folled fraffic after construction was
completed 8 months ahead of schedule. At opening MIG had a 45.0% interest in this project. On 28
September 2006 MG acqguired an additional 2.5% interest in the asset.
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3. MIG: Proportionally Consolidated EBITDA — September 2006 {cont’d)

¢ in September 2005, MIG made an investment, acquiring an effective 100% economic interest, in the
Culles Greenway, project in Virginia, USA. Resulis of this investment, fully reflected in the current period,
are only part reflected in the pcp.

« The interest in the Eastern Distributor, Statewide Roads (M4) and Interiink Roads {M5) were demerged
and separately listed as the Sydney Roads Group (SRG) on 31 July 2006. As a conseguence the results
of these three assets are not included in pro forma resulfs and are only included for the first month of the
current quarter for actual resuits. In addition, this transaction has had the effect of reducing 30 September
2006 asset net debt by AUDS13.3m and further reducing corporate net debt by gross IPO proceeds of
AUD122.8m.

Traffic

MIG's weighted average traffic was up 127.4% for the September quarter and YTD. Underlying traffic for
the quarter and YTD was up 7.3%.

Growth in traffic was primarily associated with the acquisition of APRR, investment in the indiana Toll Road,
the opening of the Westlink M7 project and strong traffic growth on the M8 Toll.

Revenue
MIG revenue was up 152.0% for the quarter versus pep. Underlying revenue was up 19.8% YTD.

The AUD was weaker against foreign currencies in Mi(3’s portfolio for the guarter to 30 September 2006 as
compared with pcp. Excluding currency impacts underlving cperating revenue was up 15.7% YTD.

MIG experienced effective average toll growth (excluding currency effects) of 7.8% (6.2% real) for the 3
months {o 30 September 2006. This growth is largely the result of increases in toll rates, but is also impacted
by other factors including changes fo the mix of vehicle types and frip patierns.

Operating expenses

Actuat operating expenses increased AUDS4.7m {213.5%) for the quarter versus pep. This is made up of an
increase totailing ALIDS52.86m, atiributable to MiG's acquisitions and the opening of Westlink M7 in December
2005, partially offset by a decrease of AUD4.7m due to the SRG demerger.

Operatling expenses have been adjusted for non cash items in the case of M& Toll (Land fund expense), and
Dulles Greenway {Easement expense}, in aggregate AUD31.5m.

Underlying operating expenses increased by 12.0% in the 3 months fo 30 September 2006 against pcp,
referable mainly to Westlink M7 and APRR.

EBITDA from assets

Underlying EBITDA margin increased o 75.7% for the quarter from 73.9% in the pcp. On a pro forma basis
the 3 month YTD EBITDA from assets increased by 22.7%. Foreign exchange movements period-on-period
had the effect of increasing this metric which, ¥ reported on a normalised basis, was 18.5%. The EBITDA
margin increase has been achieved in part through a number of cost control initiatives implementied across
the MIG porifolio.

Corporate net expenses

Corporate net expenses for the quarter decreased AUD2.6m. The management fee for the guarter was
AL)D4 .4m less than pep as a combinad result of MIG's lower market capitalisation and a higher cash
balance, on which MiG pays no fee. The reduction in management fee was parily offset by increase of
expenses in relation {0 continuing activities and business opportunifies.
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3. MIG: Proportionally Consolidated EBITDA — September 2006 {cont’d)

Net interest and tax paid

The increase in actual cash interest of AUDA45.4m is primarily due to the refinance and swap break costs in
connection with the M6 Toll regearing. In addition, interest payment terms on the new project debt resulted
in an AUD18.9m payment in the current quarter. Prior {o the refinancing, interest paymenis were made in
the June and December quarters. Other cash inferest increases resulted from interest payments by APRR
{ALID13.3m}, Westlink M7 (AUDS.4m} and Indiana Toll Road {AUD 4.8m)}. These assets did not contribute fo
pep cash interest. Offsetting this quarter’s increase is the absence of prior pericd refinancing costs in
Skyway (AUD32.2m) and infrastruciure bond interest income received in refation fo the Eastern Distributor
in July 2006 (AUD26.2m}. Infrastruciure bond interest is generally recognised on a net basis, i.e. interest
income net of interest expense. As a result of the demerger of the Eastern Distributor on 31 July 2008, only
the income element of Infrasiructure bond interest, which was received prior {0 demerger date, is reflected.
The overall impact on net cash interest of the demerger of the three Australian roads is AUD18.4m.

On a pro forma basis, the 68.0% increase in cash interest comes from the aforementioned M6 Toll
refinancing costs, higher cash interest in relation to the Indiana Toll Road {as a result of a the higher debt
balance than pcp), cash interest relating to Westlink M7, not recognised prior fo commencement of
operations in December 2005, and higher period-on-pericd cash interest paid by 407ETR (AUD3.1m} and
APRR (AUD2.3m}. This was offset by the absence of prior period refinancing costs in relation to Skyway.

Corporate net cash interest received has decreased AUDO0.3m for the quarter despite a higher corporate
cash balance. This reflects interest payments (ALID4.8mj) refating to the AUD50Om drawdown on standby
facilities during the quarier used fo fund MIG's acquisition of its investment in the Indiana Toll Road. The
ALDS00m facilities were repaid in full on 25 August 2008, subsequent to completion of the M6 Toll
regearing.

Actual cash tax paid increased AUDS.8m (235.3%;) for the guarter of which AUDS.8m related o0 APRR. The
increase in cash tax on a pro forma basis for the quarter (5.9%) is also referable o APRR,

Net debt

69.5% of the AUD8,017.1m increase in pro forma asset net debt is attributable o the acquisition of APRR
and the Indiana Toll Road. The regearing of the M6 Tcoll has contributed a further 18.5% of the increase. The
remaining increase is atiributable to South Bay Expressway (3.1%), Westlink M7 (2.4%) and 407ETR
{2.3%).

Material increases o period-on-pericd actual net debt at asset level, in addition to APRR (AUD3,662.1m)
and the Indiana Toll Road {AUD2Z2,105.2m)}, include M6 Toll {AUD 1,170.8m), Westlink M7 (AUD208.8m},
Scouth Bay Expressway (AUD186.0m), 407 ETR {(AUD138.9m), Dulles Greenway {AUDS7.1m} and Skyway
{ALID5S5.4m}. Total increase in net debt is offset by a decrease of AUDG13.3m as a consequence of the
demerger of the Eastern Distributor, interlink Roads (M5) and Statewide Roads (M4},

The reduction in corporate net debt represents an increase in cash balances of AUDS6.3m, principally
referrable to the cash proceeds from the IPO of SRG. Further increases in cash balances have resulied from
asset distributions received and returns made on short-term meney market invesiments. Total increase in
cash was offsef by a AUD37.3m paymenit, for the acquisition of an additional 2.5% in Westlink M7.

The ReCNs provide funding in connection with MIG’s investment in Westlink M7. Interest on the ReCNs
accrues at a fixed rate, payable {or capabie of capifalisation} semi-annually in arrears.
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4. MIG: Quarterly Traffic and Revenue — September 2006

September Gtr
2006 pep Growth

407 ETR

Av Daily Rev (CAD} 1,321,446 1,281,880 31%

VKT (millions) 573,748 568,563 0.9%

Av Workday Trips 368,840 360,263 2.4%

Av Daily Trips 295,698 286,071 1.2%
M6 Toll

Av Daily Rev (GBP) 168,584 141,651 19.0%

Av Workday Traffic 58,276 40 209 18.4%

Av Non-workday Traffic 45,667 40,227 16.0%

Av All day Traffic 54,742 46573 17.5%
APRR (Group)

Toll Revenue {(EURmM) 457 432 5.8%

LV (VKM millions) 5244 5210 0.7%

HV (VKM miilions) 827 799 3.5%
Skyway

Av Daily Rev {USD} 165,048 168,783 {2.8%)

Av Workday Traffic 53,287 55,202 {3.5%)

Av Non-workday Traffic 58,852 58,444 {0.8%)

Av All day Traffic 55,073 56,493 {2.5%)
Greenway

Av Daily Rev (1JSD} 150,085 128,034 19.1%

Av Workday Traffic 66,882 72,267 {7.5%)

Av Non-workday Traffic 34,972 37,788 {7.5%)

Av All day Traffic 56,823 61,773 {8.0%)
Indiana Toil Road*

Av Daily Rev (1J3D} 410,388 274,154 49.7%

All Days - Ticket 28,912 28,741 0.6%

All Days - Barrier 108,433 110,574 {3.7%)
Westlink M7

Av Daily Rev 372,161 NA NA

Av Workday Trips 107,184 NA NA

Av Daily Trips 96,211 NA NA

Av Daily Tolled VKT 1,227,038 NA NA

Av Daily Travelled VKT 1,483,980 NA NA
Warnow

Av All day Traffic 10,047 9750 12.3%
Lusoponte

Av Northbound Vasco da Gama 31,868 31,991 {0.4%)

Av Northbound 25th April 83,331 84,261 {1.1%)

* With regard to indiana Toll Road, note that the ticket system is reporied in terms of full-dength eguivalent
trips, and the barrier system is reported in ferms of fotal transactions.
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