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3  VALUATIONS AND NET ASSET BACKING PER
STAPLED SECURITY

3.1 Net asset valuation

At the end of each semi annual reporting period, the valuations of MIG’s toll road assets are reviewed and
updated in accordance with MIG’s valuation policies. MIG’s assets are valued at fair value using a discounted
cash flow (DCF) methodology, except where stated otherwise. Table 25 below sets out MIG’s individual asset
valuations at 30 June 2009, compared with valuations as at 31 December 2008 and 30 June 2008.

Table 25 - Portfolio valuation

Discount Rate (%) Valuation (AUDm)
As at As at As at 30 Jun 09 31 Dec 08 30 Jun 08
30 Jun 09 31 Dec 08 30 Jun 08

407 ETR 9.50 9.50 8.02 3,284 3,571 3,295
M6 Toll 14.00 12.50 10.44 412 1,201 2,188
Financiéere Eiffarie (APRR) 13.50 12.50 10.81 448 767 982
Westlink M7? 12.00 12.08 11.55 359 805 802
Dulles Greenway 12.50 12.50 12.51 343 345 397
Indiana Toll Road 14.50 12.50 10.01 98 189 344
Chicago Skyway 12.50 12.50 10.01 148 186 236
Tagus River Crossings n/a n/a 9.07 - - 188
South Bay Expressway n/a 13.50 13.51 - 12 133
Warnow Tunnel 12.50 12.50 11.62 1 2 2
Other n/a n/a n/a - - 2
Portfolio valuation 10.78 10.94 9.74 5,093 7,078 8,569
Non Investment Balances 889 788 896
Distribution (226) (232) (240)
Nt assets before 5,756 7,634 9,225

1 MIG’s effective interest in Westlink M7 was 47.5% at 30 June 2008, 50.0% at 31 December 2008 and 25.0% at 30 June 2009.

The values of MIG’s road asset investments are determined by the valuation framework adopted by the
directors of MIIML and MIGIL. Discounted cash flow analysis is the methodology applied in the valuation
framework, as it is the generally accepted methodology for valuing toll road assets and the basis upon which
market participants have derived valuations for specific transactions. This methodology has been consistently
applied in all periods since listing in December 1996.

Discounted cash flow is the process of estimating future cash flows that are expected to be generated by an
asset and discounting these cash flows to their present value, by applying an appropriate discount rate.

The valuations derived from the discounted cash flow analysis are periodically benchmarked to other sources,
such as recent market transactions, to ensure that the discounted cash flow valuations are providing a reliable
measure.

PAGE 62 MANAGEMENT INFORMATION REPORT - 30 JUNE 2009 | MACQUARIE INFRASTRUCTURE GROUP



3.2 Movement since 30 June 2008

Portfolio Valuation at start of half year 8,569 7,078
Investments/(divestments) (173) (857)
Operational Factors

Roll Forward 314 250

Other Operational Changes 323 (832)

Total Operational Factors 637 (582)
Macroeconomic Factors

Inflation (1,132) (93)

Interest Rates 344 (169)

Foreign Exchange Rates 1,150 (475)

Total Macroeconomic Factors 362 (737)
Change in Discount Rates 2,317) (309)
Change in Overall Portfolio Valuation (1,491) (1,985)
Portfolio Valuation as end of half year 7,078 5,093

Since 30 June 2008, portfolio valuations have fallen AUDS3,476m (40.6%). This follows an increase of
AUD115m at 30 June 2008 compared to 30 June 2007. The most significant factors contributing to
movements in the valuations since 30 June 2008 are inflation, changes in discount rates and the divestment of
MIG’s 30.6% interest in Tagus River Crossings and 25% of its investment in Westlink M7.

3.2.1 Operational factors

Operational assumptions were reviewed across the portfolio with total operational adjustments resulting in an
AUD509mM decrease in the total valuation since June 2008. The main changes to these assumptions were:

= Downward revisions to traffic forecasts on a number of roads including Dulles Greenway, M6 Toll, APRR
and South Bay Expressway following independent traffic reviews have negatively impacted on the portfolio
valuation. These revisions include the effects of recessions in the Northern Hemisphere;

= At the 407 ETR (as reported in February 2009) a new network model traffic forecast led to an upward
revision in the portfolio valuation; and

= Increases in lending margins, marginally offset by lower base rates on the refinancing of existing debt
within each asset to reflect current dislocated credit market conditions.

3.2.2 Macroeconomic factors

Forecast inflation rates have fallen in most jurisdictions, decreasing MIG’s valuation by AUD1,225m.

Historically, long term inflation rates have been implied from the differential between long term real and nominal
bond rates, where available. Due to current market dislocation, these implied outcomes have in some cases
been unusually low and well outside government and consensus estimates.

Consequently, MIG has adopted a consensus based approach to determining long term inflation forecasts for
valuations.

These forecasts were determined by comparing numerous reference points for each country of relevance,
including Consensus Economics, the Economist Intelligence Unit, the International Monetary Fund, Central
Bank Targets and the implied rate from real and nominal bonds.
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The factors above have been partially offset by the weakening of the AUD against all foreign currencies within
the MIG portfolio, except GBP. The movement in exchange rates has resulted in an increase of AUD675m in
MIG'’s total portfolio valuation. Refer to Appendix 3 for the exchange rates at 30 June 2008 and 30 June 2009.

3.2.3 Discount Rates

MIG is required to value its assets based on a sale price that could be achieved between knowledgeable,
willing parties taking into account current market conditions at valuation date being 30 June 2009. Discount
rates, which reflect the return required by direct investors in an asset, have historically been made up of the risk
free rate plus a premium reflecting the uncertainty in the relevant cash flows (which is a reflection of the
inherent risk at an asset given its stage of development and other asset specific factors).

In the current dislocated market, it is clear that this situation no longer holds. Risk free rates are at or close to
historic lows, but due to a number of factors, direct investors’ required returns have not fallen in line with the fall
in risk free rates. These factors include:

= Falling economic activity (impacting views on future performance);

= Specific concerns arising from the tightening of credit and the combined effect of this and the contraction
of the economy; and

= Newer unlisted direct and fund investors operating with hurdle returns that render low bond rates
irrelevant.

In preparing valuations for 30 June 2009, MIG calibrated its discount rates to a number of data points that

provided evidence as to market conditions. These factors included:

= Recent toll road asset sales indicating reductions in valuations stemming from increases in discount rates;

= Other data indicating a trend toward higher required returns; and

=  Significant decreases in global asset prices.

Consequently, notwithstanding the recent substantial falls in risk free rates, it was prudent to adjust overall
discount rates to reflect these factors.
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3.3 Net Asset Backing per stapled security
Table 27 - Net Asset Backing per stapled security

Net asset valuation as per Aggregated Balance Sheet

Net Asset Backing per stapled security before deferred tax liabilities 2.54 3.84 (33.9%)
Net Asset Backing per stapled security after deferred tax liabilities 2.54 3.77 (32.6%)

# ‘000 # 000
Number of stapled securities on issue 2,261,732 2,403,834 (5.9%)

The above Net Asset Backing should be read in conjunction with the Aggregated Balance Sheet (Section 1.3).

MIG’s Net Asset Backing (NAB) per security before deferred tax liabilities has fallen 33.9% from AUDS3.84 at 30
June 2008 to AUD2.54 at 30 June 2009. This reduction is primarily a consequence of a reduction in the
portfolio valuation of AUD3.5bn as outlined in section 3.2 and distributions to investors, but has also been
impacted by a reduction in the securities outstanding as a consequence of the current on market buyback.

Figure 44 - MIG Net Asset Backing per stapled security
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Net Asset Backing (NAB) per security has been calculated using net assets before deferred tax balances and
excluding outside equity interests, as detailed in the MIG Aggregated Balance Sheet, divided by the number of
securities on issue. Before June 2002, the NAB was calculated using net assets per the MIG Consolidated
Balance Sheet as the Aggregated Balance Sheet was not prepared before this date. MIG's reported NAB prior
to December 2004 and July 2006 has been adjusted for the component of the December 2004 distribution
attributable to the Cintra proceeds and the SRG in-specie distribution, respectively, in accordance with the
ASX/S&P adjustment methodology.
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Figure 45 - MIG portfolio split by valuation

SkywayvaTOW
ITR g9, 0%

2% ‘\
SBX

0%

Greenway

7%
407 ETR
APRR 64%

9%

M6

PAGE 66 MANAGEMENT INFORMATION REPORT - 30 JUNE 2009 | MACQUARIE INFRASTRUCTURE GROUP



Asset Valuations and Net Asset

Performance Backing per Stapled Security aBbencices

Financial Performance

Appendices




APPENDIX 1 — RECONCILIATION TO STATUTORY
ACCOUNTS

Table 28 - Reconciliation of proportionate EBITDA to statutory account EBITDA

12 Months to 12 Months to

30 Jun 09 30 Jun 08

MIG Proportionate Earnings per

AUDm

AUDm

Management Information report (MIR) 580.3 261.6
Asset Net Tax expense 497 70.7
Asset net interest expense 474.2 421.2
Asset maintenance capex 55.5 53.0
EBITDA from rt ts net of Ml rporati

level incose a:jci:s:ssese oIS corporete 1.159.7 806.5
Less: Gain on sale of road assets (310.9) -
Less: EBITDA from non-consolidated assets (771.6) (716.8)
Add: Revaluation (decrement)/increment from non-

consolidated assets' (1,701.0) 1,015.4
Other items? (89.8) (337.8)
(Loss)/Profit attributable to MIG security holders (1,713.6) 767.3

1
2

Table 29 - Reconciliation of proportionate net debt to statutory account debt position

Revaluation income for non-consolidated assets, net of amounts attributable to minority interests.

Includes non cash operating lease expense, foreign exchange gain/losses and interest income earned at consolidated road assets.

As at

30 Jun 09
AUDm

Corporate Debt -

As at
30 Jun 08
AUDmM

Corporate Cash (891.2) (910.1)
Corporate Net Debt (891.2) (910.1)
Road asset debt — M6 Toll 2,229.6 2,181.8
Road asset cash — M6 Toll (63.9) (72.7)
Other debt® 282.0 245.1
Net Debt — Statutory Accounts 1,556.5 1,444 1
Other debt* 8.8 46.7
Non consolidated road asset net debt 8,298.0 7,920.3
Total Net Debt per 9,863.3 9,411.1

Management Information Report

3
4

Includes loan from minority interest, which is excluded from total net debt.
Includes land fund liability net of loan from minority interest.
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APPENDIX 2 - ENTERPRISE VALUE BY ASSET

Table 30 - MIG Enterprise Value by Asset

Equity Net Debt Enterprise Value Net Debt/
As at As at As at Enterprise Value
30 Jun 09 30 Jun 09 30 Jun 09

AUDmM AUDm AUDm %

407 ETR 3,284 1,324 4,608 28.7%
M6 Toll 412 2,457 2,868 85.6%
Financiere Eiffarie (APRR) 448 4,048 4,495 90.0%
Westlink M7 359 297 656 45.3%
Dulles Greenway 343 504 847 59.5%
Indiana Toll Road 98 1,164 1,262 92.2%
Chicago Skyway 148 477 625 76.3%
South Bay Expressway - 286 286 100.0%
Warnow Tunnel 1 200 201 99.4%
Asset level proportionally consolidated 5,093 10,756 15,849 67.9%
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APPENDIX 3 - MACROECONOMIC INDICATORS

Table 31 - Spot foreign exchange rates

30 June 09 30 June 08 Change (%)
Canadian Dollar 0.9383 0.9774 (4.0%)
Euro 0.5749 0.6086 (5.5%)
Pound Sterling 0.4904 0.4810 2.0%
United States Dollar 0.8068 0.9582 (15.8%)

The spot exchange rates in this table are the exchange rates that have been applied to the translation of all
balance sheet items, including valuations, on 30 June 2009 and 30 June 2008.

Table 32 - Average foreign exchange rates

Quarter ended Quarter ended Quarter ended Quarter ended

30 Sep 08 31 Dec 08 31 Mar 09 30 Jun 09

Canadian Dollar 0.9217 0.8130 0.8270 0.8870
Euro 0.5898 0.5090 0.5093 0.5579
Pound Sterling 0.4685 0.4278 0.4632 0.4904
United States Dollar 0.8847 0.6710 0.6645 0.7594

In deriving Australian Dollar income for the purpose of the income statement, MIG applies quarterly average
exchange rates to all foreign income and expenses in the relevant quarter. The above table highlights the
average exchange rates applied by MIG for 2009.

Table 33 - 10 year bond rates

COUNTRY 30 June 09 30 June 08 Change

(%) (%) (%)
Australia 5.03 6.55 (23.21%)
Canada 3.20 3.77 (15.12%)
France 3.78 4.81 (21.41%)
United Kingdom 3.60 519 (80.64%)
United States 3.53 4.01 (11.97%)
Germany 3.55 4.62 (23.16%)
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APPENDIX 4 — NAB SENSITIVITIES

Table 34 - Impact of 50 basis point decrease to discount rates

407 ETR

M6 Toll

Financiére Eiffarie (APRR)
Westlink M7

Dulles Greenway

Indiana Toll Road
Chicago Skyway
South Bay Expressway
Warnow Tunnel

Other

Net Asset Valuation

30 Jun 09 Valuation Increase
AUDmM AUDmM
3,284 387
412 48
448 30
359 15
343 30
98 12
148 16

1 0
5,093 538

Adjusted Increase in Net Asset
Valuation Backing per security
AUDm AUD
3,671 0.17
460 0.02

477 0.01

374 0.01

373 0.01

110 0.01

164 0.01

- 0.00

2 0.00

- 0.00

5,631 0.24

Table 35 - Impact of 50 basis point increase to discount rates

30Jun 09 Valuation Decrease Adjusted Decrease in Net Asset
valuation Backing per security
AUDm AUDm AUDm AUD
407 ETR 3,284 (328) 2,956 (0.15)
M6 Toll 412 (43) 369 (0.02)
Financiere Eiffarie (APRR) 448 (29) 419 (0.01)
Westlink M7 359 (21) 338 (0.01)
Dulles Greenway 343 (27) 316 (0.01)
Indiana Toll Road 98 (11) 87 (0.00)
Chicago Skyway 148 (14) 135 (0.01)
South Bay Expressway - - - -
Warnow Tunnel 1 (@] 1 (0.00)
Other - - - -
Net Asset Valuation 5,093 472) 4,621 0.21
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Table 36 - Impact of 50 basis point decrease in interest rates (cost of debt at asset level)

30Jun 09  Valuation Increase Adjusted

Valuation

AUDm AUDm AUDm

407 ETR 3,284 33 3,317
M6 Toll 412 2 410
Financiere Eiffarie (APRR) 448 20 467
Westlink M7 359 3 361
Dulles Greenway 343 3) 339
Indiana Toll Road 98 1 99
Chicago Skyway 148 7 155
South Bay Expressway - - -
Warnow Tunnel 1 0 2
Other - - -
Net Asset Valuation 5,093 58 541511

Increase in Net Asset
Backing per security

AUD

0.01
(0.00)
0.01
0.00
(0.00)
0.00
0.00

0.00

0.02

Table 37 - Impact of 50 basis point increase in interest rates (cost of debt at asset level)

30Jun 09 Valuation Decrease Adjusted

Valuation

AUDmM AUDmM

407 ETR 3,284 (32) 3,252
M6 Toll 412 () 412
Financiere Eiffarie (APRR) 448 (21) 427
Westlink M7 359 (10) 349
Dulles Greenway 343 3 346
Indiana Toll Road 98 (1) 97
Chicago Skyway 148 (6) 142
South Bay Expressway - - -
Warnow Tunnel 1 ) 1
Other - - -
Net Asset Valuation 5,093 (68) 5,025

Decrease in Net Asset
Backing per security

AUD

(0.01
(0.00
(0.01
(0.00

0.00
(0.00)
(0.00)

- = = =

(0.00)

(0.01)
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Table 38 - Impact of 5% decrease in revenue

407 ETR

M6 Toll

Financiere Eiffarie (APRR)
Westlink M7

Dulles Greenway

Indiana Toll Road
Chicago Skyway
South Bay Expressway
Warnow Tunnel

Other

Net Asset Valuation

30Jun 09 Valuation Decrease
AUDm
3,284 (208)
412 (60)
448 (117)
359 (31)
343 (34)
98 (17)
148 (18)
1 0]
5,093 (486)

Adjusted Decrease in Net Asset
Valuation Backing per security
AUDmM AUD
3,076 (0.09)
352 (0.03)

330 (0.05)

328 (0.01)

309 (0.02)

81 (0.01)

131 (0.01)

1 (0.00)

4,607 0.22)

Table 39 - Impact of 5% increase in revenue

30 Jun 09 Valuation Adjusted Increase in Net Asset
Increase Valuation Backing per security
AUDM AUDm AUDm AUD
407 ETR 3,284 210 3,494 0.09
M6 Toll 412 62 474 0.03
Financiere Eiffarie (APRR) 448 123 570 0.05
Westlink M7 359 16 375 0.01
Dulles Greenway 343 31 373 0.01
Indiana Toll Road 98 19 117 0.01
Chicago Skyway 148 18 166 0.01
South Bay Expressway - - - -
Warnow Tunnel 1 1 2 0.00
Other - - - -
Net Asset Valuation 5,093 479 5,571 0.21
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APPENDIX 5 - TRAFFIC PERFORMANCE

Table 40 - Traffic performance vs pcp

QUARTER (000’) YEAR TO DATE (000°)
3 months 3 months 12 months 12 months
30 Jun 09 30 Jun 08 30 Jun 09 30 Jun 08
407 ETR
Av Daily Rev (CAD) 1,562 1,539 1.5% 1,502 1,477 1.7%
VKT 559,188 576,913 (3.1%) 2,211,862 2,279,270 (3.0%)
Av Workday Trips 374 389 (3.9%) 371 378 (1.9%)
Av Daily Trips 310 323 (4.0%) 306 312 (1.8%)
M6 Toll
Av Dalily Rev (GBP) 165 164 0.8% 158 160 (1.3%)
Av Workday Traffic 45 47 (5.7%) 44 48 (9.2%)
Av Non-workday Traffic 29 29 1.6% 29 32 (12.0%)
Av All day Traffic 40 42 (4.9%) 39 43 (9.9%)
APRR (Group)
Toll Revenue (EUR) 450 441 2.0% 1,764 1,790 (1.5%)
Light Vehicle VKT (M) 4,384 4,138 5.9% 17,169 17,343 (1.0%)
Heavy Vehicle VKT (M) 754 909 (17.1%) 3,148 3,576 (12.0%)
Total VKT (M) 5,138 5,047 1.8% 20,317 20,919 (2.9%)
Westlink M7
Av Daily Rev (including GST) 512 476 7.5% 505 460 9.7%
Av Workday Trips 137 133 3.6% 135 130 4.4%
Av Dally Trips 120 17 3.1% 120 114 4.8%
Av Daily Tolled VKT 1,543 1,489 3.6% 1,634 1,460 5.1%
Av Daily Travelled VKT 1,856 1,789 3.7% 1,847 1,763 4.8%
Dulles Greenway .
Av Daily Rev (USD) 185 162 14.1% 164 157 4.4%
Av Workday Traffic 60 64 (6.1%) 59 62 (5.3%)
Av Non-workday Traffic 35 35 (0.5%) 33 34 (4.8%)
Av All day Traffic 52 55 (5.6%) 51 54 (5.1%)
Indiana Toll Road .
All days - FLET 29,337 29,437 (0.3%) 28,230 30,175 (6.4%)
Non-cash — ticket (ADT) 55% 46% 19.2% 54.4% 46.3% 17.4%
Non-cash — barrier (transaction) 60% 54% 12.2% 59.4% 44.5% 33.5%
Chicago Skyway
Av Daily Rev (USD) 181 165 9.2% 172 154 11.6%
Av Workday Traffic 48 44 9.6% 45 46 (2.4%)
Av Non-workday Traffic 52 45 14.6% 48 48 (1.0%)
Av All day Traffic 49 44 11.2% 46 47 (1.9%)
South Bay Expressway
Av Daily Rev (USD) 60 59 2.3% 59 53 n/a
Av Workday Traffic 26 29 (9.8%) 28 29 n/a
Av Non-workday Traffic 17 19 (8.8%) 18 19 n/a
Av All day Traffic 23 26 (9.9%) 25 26 n/a
Warnow Tunnel
Av All day Traffic 11 10 21% 11 10 1.9%
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APPENDIX 6 - PORTFOLIO CHARACTERISTICS

Figure 46 — Geographic split of assets Figure 47 — Concession term remaining
: 21-40
us, Australia, years,
11.6% 7.0% 15.9%

UK/EUR,
16.9%

Canada,

64.5% 84.1%

Figure 48 - Tolling mechanism

% of CPI,
8.8%

79.3%

The charts in Figures 46-48 represents the split of MIG’s assets assuming the completion of the sale of
Westlink M7 to WSRG, and MIG’s proposed 50% ownership of WSRG.
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APPENDIX 7 - DEBT PROFILE OF MIG’S ASSETS

Financial Year

Currency FY14
407 ETR CAD - 1,175.0 300.0 - 200.0 - - 252.0 - 2,616.4
M6 Toll GBP - - - - - - 1,030.0 - - -
APRR EUR 497.9 509.5 50.5 5,112.5 365.3 1,404.6 646.4 689.7 711.0 166.9
Westlink M7 AUD - 500.0 - 500.0 - - 250.0 - - -
Dulles Greenway USD 31.0 37.8 40.4 40.6 40.9 41.2 39.2 36.9 33.9 614.2
TR usD 0.4 - - - - 4,063.3 - - - -
Chicago Skyway usbD 9.7 10.8 17.7 19.1 25.3 21.8 26.6 465.4 350.3 675.9
SBX UsD - - - - - - - - - 506.6
Warnow Tunnel EUR 0.5 0.3 0.4 0.4 0.2 0.8 1.5 1.7 2.0 166.6
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APPENDIX 8 - DEBT RATINGS OF ASSETS

Asset Rating Rating Agency
407 ETR A Standard and Poors September 2008

A DBRS

M6 Toll BB Standard and Poors
APRR BBB- Standard and Poors November 2008

Baa3 Moody’s
Westlink M7 BBB Fitch December 2007

Dulles Greenway? BBB- Standard and Poors February 2009 .

Baa3 Moody’s February 2009

BBB- Fitch

Skyway' AAA Standard and Poors

Aaa Moody’s

1 The FSA insured Skyway bonds were rated AAA and Aaa on issue by S&P and Moody’s respectively. The underlying bonds were rated investment
grade. Moody’s downgraded FSA to Aa3 on 28 July 2009.

2 The Dulles Greenway bonds have been insured by MBIA and were rated AAA, Aaa and AAA on issue by S&P, Moody’s and Fitch respectively.
MBIA has been renamed National Public Finance Guarantee Corporation. The current rating of the renamed MBIA is A and Baa1 by S&P and

Moody’s respectively.
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The DSCR is calculated as Net Revenues/Annual Debt Service.

= Net revenues = EBITDA in accordance with GAAP, plus interest income on cash reserves, minus income
tax and capital tax, plus or (minus) swap or hedge gains (losses).

= Debt Service = Interest and principal payment from the company’s general fund, excluding payments from
pre funded interest reserve and interest expense on indebtedness and implied debt amortization.

DSCR is defined as CFADS (Cash Flow Available for Debt Service) over Debt Service Obligations over a given
period, defined as:

= CFADS = the aggregate of all Gross Revenues (other than any Compensation) received during the period

less: the Operating Expenditure paid during the period

=  Gross Revenues: all monies received/receivable by the Borrower (except ringfenced accounts - the sums
held at MMG for Lusoponte/APRR)

=  Compensation: Sums payable to ProjectCo in respect of nationalisation/expropriation/compulsory purchase
by Government

= Operating Expenditure: Amounts payable by the Borrower including Taxes, Lenders' Agent expenses, any
other cost up to £1.0m RPI indexed

= Debt Service Obligations = Scheduled interest payable, plus Scheduled principal amounts (net of
refinancings) excluding prepayments, plus mandatory prepayments, plus any fees related to the debt, and
net amounts paid/received under the Swap, excluding Swap Termination Payments

The DSCR test defined in the debt documents is DSCR = Total CFADS / Total debt service

= APRR CFADS = APRR's EBITDA +/- changes in working capital - capex not funded by debt - tax
payments + dividends received

= Total CFADS = 81.48% APRR CFADS - Eiffarie tax paid (received) - Eiffarie opex

= APRR/Eiffarie debt service = net interest paid + recurring fees + net hedge payments + scheduled principal
repayments (except those falling due at a final maturity date)

Westlink calculation of DSCR = CFADS / Debt Service

= CFADS is defined as operating revenue plus interest income, less operating expenses and maintenance
costs, major maintenance (including transfer to/from Major Capital Maintenance Reserve), capital
expenditure, agency and security trustee fees and revenue sharing payments to RTA.

= Debt Service is defined as all interest, fees, costs and expenses in relation to the debt outstanding
(excluding any payments included in operating costs) plus or minus the net amount of any difference
payments by or to Westlink M7 under the hedging agreements.

The Minimum DSCR is calculated as Net Toll Revenues (Toll Revenues - Operating Expenses) / Total Debt
Service = Minimum Coverage Ratio
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On ITR the DSCR is calculated as Net Cash Flow / Debt Service.
= Net Cash Flow = Toll Revenue + Concession Revenue + Interest Revenue — Opex

= Debt Service = Principal + Interest + Debt Fees

For ITR, DSCR is brought back up to 1.00x by Liquidity Facility drawdowns.

On the Skyway the DSCR is calculated as Net Cash Flow / Debt Service.
= Net Cash Flow = Toll Revenue + Concession Revenue + Interest Revenue — Opex

= Debt Service = Principal + Interest + Debt Fees

DSCR = (12 month backward looking CFADS + Closing Balance of the Additional Equity Account) / (12 month
backward looking Total Mandatory Debt Service) where:

= CFADS = Operating Revenue - Operating Cost - Capex + Interest Income

= Total Mandatory Debt Service = Senior Debt Service + TIFIA Mandatory Debt Service

DSCR is calculated as the ratio of total cash available for debt service over Tranche 1 interest and principle
payable.
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