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3 VALUATIONS AND NET ASSET BACKING PER 
STAPLED SECURITY 

3.1 Net asset valuation  

^í= íÜÉ=ÉåÇ=çÑ= É~ÅÜ= ëÉãá= ~ååì~ä= êÉéçêíáåÖ=éÉêáçÇI= íÜÉ= î~äì~íáçåë=çÑ=jfdÛë= íçää= êç~Ç=~ëëÉíë= ~êÉ= êÉîáÉïÉÇ=~åÇ=
ìéÇ~íÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=jfdÛë=î~äì~íáçå=éçäáÅáÉëK=jfdÛë=~ëëÉíë=~êÉ=î~äìÉÇ=~í=Ñ~áê=î~äìÉ=ìëáåÖ=~=ÇáëÅçìåíÉÇ=
Å~ëÜ=Ñäçï=Ea`cF=ãÉíÜçÇçäçÖóI=ÉñÅÉéí=ïÜÉêÉ=ëí~íÉÇ=çíÜÉêïáëÉK=q~ÄäÉ=OR=ÄÉäçï=ëÉíë=çìí=jfdÛë=áåÇáîáÇì~ä=~ëëÉí=
î~äì~íáçåë=~í=PM=gìåÉ=OMMVI=Åçãé~êÉÇ=ïáíÜ=î~äì~íáçåë=~ë=~í=PN=aÉÅÉãÄÉê=OMMU=~åÇ=PM=gìåÉ=OMMUK=

Table 25 - Portfolio valuation  

ASSET Discount Rate (%) Valuation (AUDm) 

 As at  

30 Jun 09 

As at 

31 Dec 08 

As at 

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 

Financi≠re Eiffarie (APRR) 13.50 12.50 10.81 448 767 982 

Westlink M71 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 NMKTU= NMKVQ= VKTQ= RIMVP= 7,078 UIRSV=

Non Investment Balances    889 788 896 

Distribution    (226) (232) (240) 

Net assets before 
deferred tax  

  
 5,756 7,634 9,225 

N= jfdÛë=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=áå=tÉëíäáåâ=jT=ï~ë=QTKRB=~í=PM=gìåÉ=OMMUI=RMKMB=~í=PN=aÉÅÉãÄÉê=OMMU=~åÇ=ORKMB=~í=PM=gìåÉ=OMMVK= =

qÜÉ= î~äìÉë= çÑ= jfdÛë= êç~Ç= ~ëëÉí= áåîÉëíãÉåíë= ~êÉ= ÇÉíÉêãáåÉÇ= Äó= íÜÉ= î~äì~íáçå= Ñê~ãÉïçêâ= ~ÇçéíÉÇ= Äó= íÜÉ=
ÇáêÉÅíçêë= çÑ= jffji= ~åÇ= jfdfiK= aáëÅçìåíÉÇ= Å~ëÜ= Ñäçï= ~å~äóëáë= áë= íÜÉ= ãÉíÜçÇçäçÖó= ~ééäáÉÇ= áå= íÜÉ= î~äì~íáçå=
Ñê~ãÉïçêâI=~ë=áí= áë=íÜÉ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=ãÉíÜçÇçäçÖó=Ñçê=î~äìáåÖ=íçää=êç~Ç=~ëëÉíë=~åÇ=íÜÉ=Ä~ëáë=ìéçå=ïÜáÅÜ=
ã~êâÉí=é~êíáÅáé~åíë=Ü~îÉ=ÇÉêáîÉÇ=î~äì~íáçåë=Ñçê=ëéÉÅáÑáÅ=íê~åë~ÅíáçåëK=qÜáë=ãÉíÜçÇçäçÖó=Ü~ë=ÄÉÉå=ÅçåëáëíÉåíäó=
~ééäáÉÇ=áå=~ää=éÉêáçÇë=ëáåÅÉ=äáëíáåÖ=áå=aÉÅÉãÄÉê=NVVSK==

aáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=áë=íÜÉ=éêçÅÉëë=çÑ=Éëíáã~íáåÖ=ÑìíìêÉ=Å~ëÜ=Ñäçïë=íÜ~í=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=ÖÉåÉê~íÉÇ=Äó=~å=
~ëëÉí=~åÇ=ÇáëÅçìåíáåÖ=íÜÉëÉ=Å~ëÜ=Ñäçïë=íç=íÜÉáê=éêÉëÉåí=î~äìÉI=Äó=~ééäóáåÖ=~å=~ééêçéêá~íÉ=ÇáëÅçìåí=ê~íÉK==

qÜÉ=î~äì~íáçåë=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=~å~äóëáë=~êÉ=éÉêáçÇáÅ~ääó=ÄÉåÅÜã~êâÉÇ=íç=çíÜÉê=ëçìêÅÉëI=
ëìÅÜ=~ë=êÉÅÉåí=ã~êâÉí=íê~åë~ÅíáçåëI=íç=ÉåëìêÉ=íÜ~í=íÜÉ=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=î~äì~íáçåë=~êÉ=éêçîáÇáåÖ=~=êÉäá~ÄäÉ=
ãÉ~ëìêÉK=
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3.2 Movement since 30 June 2008 

Table 26 - Key impacts on valuations 

 6 months to 31 Dec 2008  6 months to 30 June 2009 

 AUDm AUDm  AUDm AUDm 

Portfolio Valuation at start of half year  8,569   7,078 

Investments/(divestments)  (173)   (357) 

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 

páåÅÉ= PM= gìåÉ= OMMUI= éçêíÑçäáç= î~äì~íáçåë= Ü~îÉ= Ñ~ääÉå= ^raPIQTSã= EQMKSBFK= qÜáë= Ñçääçïë= ~å= áåÅêÉ~ëÉ= çÑ=
^raNNRã= ~í= PM= gìåÉ= OMMU= Åçãé~êÉÇ= íç= PM= gìåÉ= OMMTK= qÜÉ= ãçëí= ëáÖåáÑáÅ~åí= Ñ~Åíçêë= ÅçåíêáÄìíáåÖ= íç=
ãçîÉãÉåíë=áå=íÜÉ=î~äì~íáçåë=ëáåÅÉ=PM=gìåÉ=OMMU=~êÉ=áåÑä~íáçåI=ÅÜ~åÖÉë=áå=ÇáëÅçìåí=ê~íÉë=~åÇ=íÜÉ=ÇáîÉëíãÉåí=çÑ=
jfdÛë=PMKSB=áåíÉêÉëí=áå=q~Öìë=oáîÉê=`êçëëáåÖë=~åÇ=ORB=çÑ=áíë=áåîÉëíãÉåí=áå=tÉëíäáåâ=jTK===

=

3.2.1 Operational factors 

léÉê~íáçå~ä=~ëëìãéíáçåë=ïÉêÉ=êÉîáÉïÉÇ=~Åêçëë=íÜÉ=éçêíÑçäáç=ïáíÜ=íçí~ä=çéÉê~íáçå~ä=~ÇàìëíãÉåíë=êÉëìäíáåÖ=áå=~å=
^raRMVã=ÇÉÅêÉ~ëÉ=áå=íÜÉ=íçí~ä=î~äì~íáçå=ëáåÅÉ=gìåÉ=OMMUK=qÜÉ=ã~áå=ÅÜ~åÖÉë=íç=íÜÉëÉ=~ëëìãéíáçåë=ïÉêÉW=

 açïåï~êÇ=êÉîáëáçåë=íç=íê~ÑÑáÅ=ÑçêÉÅ~ëíë=çå=~=åìãÄÉê=çÑ=êç~Çë=áåÅäìÇáåÖ=aìääÉë=dêÉÉåï~óI=jS=qçääI=^moo=
~åÇ=pçìíÜ=_~ó=bñéêÉëëï~ó=ÑçääçïáåÖ=áåÇÉéÉåÇÉåí=íê~ÑÑáÅ=êÉîáÉïë=Ü~îÉ=åÉÖ~íáîÉäó=áãé~ÅíÉÇ=çå=íÜÉ=éçêíÑçäáç=
î~äì~íáçåK=qÜÉëÉ=êÉîáëáçåë=áåÅäìÇÉ=íÜÉ=ÉÑÑÉÅíë=çÑ=êÉÅÉëëáçåë=áå=íÜÉ=kçêíÜÉêå=eÉãáëéÜÉêÉX=

 ^í= íÜÉ=QMT=bqo= E~ë= êÉéçêíÉÇ= áå= cÉÄêì~êó= OMMVF= ~= åÉï=åÉíïçêâ=ãçÇÉä= íê~ÑÑáÅ= ÑçêÉÅ~ëí= äÉÇ= íç= ~å= ìéï~êÇ=
êÉîáëáçå=áå=íÜÉ=éçêíÑçäáç=î~äì~íáçåX=~åÇ==

 fåÅêÉ~ëÉë= áå= äÉåÇáåÖ=ã~êÖáåëI= ã~êÖáå~ääó= çÑÑëÉí= Äó= äçïÉê= Ä~ëÉ= ê~íÉë= çå= íÜÉ= êÉÑáå~åÅáåÖ= çÑ= ÉñáëíáåÖ= ÇÉÄí=
ïáíÜáå=É~ÅÜ=~ëëÉí=íç=êÉÑäÉÅí=ÅìêêÉåí=ÇáëäçÅ~íÉÇ=ÅêÉÇáí=ã~êâÉí=ÅçåÇáíáçåëK=

=

3.2.2 Macroeconomic factors 

Inflation rates 

cçêÉÅ~ëí=áåÑä~íáçå=ê~íÉë=Ü~îÉ=Ñ~ääÉå=áå=ãçëí=àìêáëÇáÅíáçåëI=ÇÉÅêÉ~ëáåÖ=jfdÛë=î~äì~íáçå=Äó=^raNIOORãK=

eáëíçêáÅ~ääóI=äçåÖ=íÉêã=áåÑä~íáçå=ê~íÉë=Ü~îÉ=ÄÉÉå=áãéäáÉÇ=Ñêçã=íÜÉ=ÇáÑÑÉêÉåíá~ä=ÄÉíïÉÉå=äçåÖ=íÉêã=êÉ~ä=~åÇ=åçãáå~ä=
ÄçåÇ=ê~íÉëI=ïÜÉêÉ=~î~áä~ÄäÉK=aìÉ=íç=ÅìêêÉåí=ã~êâÉí=ÇáëäçÅ~íáçåI= íÜÉëÉ= áãéäáÉÇ=çìíÅçãÉë=Ü~îÉ= áå=ëçãÉ=Å~ëÉë=
ÄÉÉå=ìåìëì~ääó=äçï=~åÇ=ïÉää=çìíëáÇÉ=ÖçîÉêåãÉåí=~åÇ=ÅçåëÉåëìë=Éëíáã~íÉëK=

`çåëÉèìÉåíäóI=jfd=Ü~ë=~ÇçéíÉÇ=~=ÅçåëÉåëìë=Ä~ëÉÇ=~ééêç~ÅÜ=íç=ÇÉíÉêãáåáåÖ=äçåÖ=íÉêã=áåÑä~íáçå=ÑçêÉÅ~ëíë=Ñçê=
î~äì~íáçåëK==

qÜÉëÉ= ÑçêÉÅ~ëíë= ïÉêÉ= ÇÉíÉêãáåÉÇ= Äó= Åçãé~êáåÖ= åìãÉêçìë= êÉÑÉêÉåÅÉ= éçáåíë= Ñçê= É~ÅÜ= Åçìåíêó= çÑ= êÉäÉî~åÅÉI=
áåÅäìÇáåÖ= `çåëÉåëìë= bÅçåçãáÅëI= íÜÉ= bÅçåçãáëí= fåíÉääáÖÉåÅÉ= råáíI= íÜÉ= fåíÉêå~íáçå~ä= jçåÉí~êó= cìåÇI= `Éåíê~ä=
_~åâ=q~êÖÉíë=~åÇ=íÜÉ=áãéäáÉÇ=ê~íÉ=Ñêçã=êÉ~ä=~åÇ=åçãáå~ä=ÄçåÇëK=
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Foreign exchange rates 

qÜÉ=Ñ~Åíçêë=~ÄçîÉ=Ü~îÉ=ÄÉÉå=é~êíá~ääó=çÑÑëÉí=Äó=íÜÉ=ïÉ~âÉåáåÖ=çÑ=íÜÉ=^ra=~Ö~áåëí=~ää=ÑçêÉáÖå=ÅìêêÉåÅáÉë=ïáíÜáå=
íÜÉ=jfd=éçêíÑçäáçI=ÉñÅÉéí=d_mK=qÜÉ=ãçîÉãÉåí=áå=ÉñÅÜ~åÖÉ=ê~íÉë=Ü~ë=êÉëìäíÉÇ=áå=~å=áåÅêÉ~ëÉ=çÑ=^raSTRã=áå=
jfdÛë=íçí~ä=éçêíÑçäáç=î~äì~íáçåK=oÉÑÉê=íç=^ééÉåÇáñ=P=Ñçê=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=~í=PM=gìåÉ=OMMU=~åÇ=PM=gìåÉ=OMMVK=

=

3.2.3 Discount Rates 

jfd= áë= êÉèìáêÉÇ= íç= î~äìÉ= áíë= ~ëëÉíë= Ä~ëÉÇ= çå= ~= ë~äÉ= éêáÅÉ= íÜ~í= ÅçìäÇ= ÄÉ= ~ÅÜáÉîÉÇ= ÄÉíïÉÉå= âåçïäÉÇÖÉ~ÄäÉI=
ïáääáåÖ=é~êíáÉë= í~âáåÖ= áåíç=~ÅÅçìåí=ÅìêêÉåí=ã~êâÉí=ÅçåÇáíáçåë=~í=î~äì~íáçå=Ç~íÉ=ÄÉáåÖ=PM=gìåÉ=OMMVK=aáëÅçìåí=
ê~íÉëI=ïÜáÅÜ=êÉÑäÉÅí=íÜÉ=êÉíìêå=êÉèìáêÉÇ=Äó=ÇáêÉÅí=áåîÉëíçêë=áå=~å=~ëëÉíI=Ü~îÉ=ÜáëíçêáÅ~ääó=ÄÉÉå=ã~ÇÉ=ìé=çÑ=íÜÉ=êáëâ=
ÑêÉÉ= ê~íÉ= éäìë= ~= éêÉãáìã= êÉÑäÉÅíáåÖ= íÜÉ= ìåÅÉêí~áåíó= áå= íÜÉ= êÉäÉî~åí= Å~ëÜ= Ñäçïë= EïÜáÅÜ= áë= ~= êÉÑäÉÅíáçå= çÑ= íÜÉ=
áåÜÉêÉåí=êáëâ=~í=~å=~ëëÉí=ÖáîÉå=áíë=ëí~ÖÉ=çÑ=ÇÉîÉäçéãÉåí=~åÇ=çíÜÉê=~ëëÉí=ëéÉÅáÑáÅ=Ñ~ÅíçêëFK==

få=íÜÉ=ÅìêêÉåí=ÇáëäçÅ~íÉÇ=ã~êâÉíI=áí=áë=ÅäÉ~ê=íÜ~í=íÜáë=ëáíì~íáçå=åç=äçåÖÉê=ÜçäÇëK=oáëâ=ÑêÉÉ=ê~íÉë=~êÉ=~í=çê=ÅäçëÉ=íç=
ÜáëíçêáÅ=äçïëI=Äìí=ÇìÉ=íç=~=åìãÄÉê=çÑ=Ñ~ÅíçêëI=ÇáêÉÅí=áåîÉëíçêëÛ=êÉèìáêÉÇ=êÉíìêåë=Ü~îÉ=åçí=Ñ~ääÉå=áå=äáåÉ=ïáíÜ=íÜÉ=Ñ~ää=
áå=êáëâ=ÑêÉÉ=ê~íÉëK=qÜÉëÉ=Ñ~Åíçêë=áåÅäìÇÉW==

 c~ääáåÖ=ÉÅçåçãáÅ=~Åíáîáíó=Eáãé~ÅíáåÖ=îáÉïë=çå=ÑìíìêÉ=éÉêÑçêã~åÅÉFX=

 péÉÅáÑáÅ=ÅçåÅÉêåë=~êáëáåÖ=Ñêçã=íÜÉ=íáÖÜíÉåáåÖ=çÑ=ÅêÉÇáí=~åÇ=íÜÉ=ÅçãÄáåÉÇ=ÉÑÑÉÅí=çÑ=íÜáë=~åÇ=íÜÉ=Åçåíê~Åíáçå=
çÑ=íÜÉ=ÉÅçåçãóX=~åÇ=

 kÉïÉê=ìåäáëíÉÇ=ÇáêÉÅí=~åÇ=ÑìåÇ=áåîÉëíçêë=çéÉê~íáåÖ=ïáíÜ=ÜìêÇäÉ=êÉíìêåë=íÜ~í=êÉåÇÉê=äçï=ÄçåÇ=ê~íÉë=
áêêÉäÉî~åíK=

få=éêÉé~êáåÖ= î~äì~íáçåë= Ñçê=PM=gìåÉ=OMMVI=jfd=Å~äáÄê~íÉÇ= áíë=ÇáëÅçìåí= ê~íÉë= íç=~=åìãÄÉê=çÑ=Ç~í~=éçáåíë= íÜ~í=
éêçîáÇÉÇ=ÉîáÇÉåÅÉ=~ë=íç=ã~êâÉí=ÅçåÇáíáçåëK=qÜÉëÉ=Ñ~Åíçêë=áåÅäìÇÉÇW=

 oÉÅÉåí=íçää=êç~Ç=~ëëÉí=ë~äÉë=áåÇáÅ~íáåÖ=êÉÇìÅíáçåë=áå=î~äì~íáçåë=ëíÉããáåÖ=Ñêçã=áåÅêÉ~ëÉë=áå=ÇáëÅçìåí=ê~íÉëX=

 líÜÉê=Ç~í~=áåÇáÅ~íáåÖ=~=íêÉåÇ=íçï~êÇ=ÜáÖÜÉê=êÉèìáêÉÇ=êÉíìêåëX=~åÇ=

 páÖåáÑáÅ~åí=ÇÉÅêÉ~ëÉë=áå=ÖäçÄ~ä=~ëëÉí=éêáÅÉëK=

`çåëÉèìÉåíäóI= åçíïáíÜëí~åÇáåÖ= íÜÉ= êÉÅÉåí= ëìÄëí~åíá~ä= Ñ~ääë= áå= êáëâ= ÑêÉÉ= ê~íÉëI= áí=ï~ë= éêìÇÉåí= íç= ~Çàìëí= çîÉê~ää=
ÇáëÅçìåí=ê~íÉë=íç=êÉÑäÉÅí=íÜÉëÉ=Ñ~ÅíçêëK=

=
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3.3 Net Asset Backing per stapled security 

Table 27 - Net Asset Backing per stapled security 

 

As at 
30 Jun 09 

AUD 

As at  
30 Jun 08 

AUD 
Change

% 

Net asset valuation as per Aggregated Balance Sheet  =  

Net Asset Backing per stapled security before deferred tax liabilities OKRQ= PKUQ= (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%) 

qÜÉ=~ÄçîÉ=kÉí=^ëëÉí=_~ÅâáåÖ=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=EpÉÅíáçå=NKPFK=

jfdÛë=kÉí=^ëëÉí=_~ÅâáåÖ=Ek^_F=éÉê=ëÉÅìêáíó=ÄÉÑçêÉ=ÇÉÑÉêêÉÇ=í~ñ=äá~ÄáäáíáÉë=Ü~ë=Ñ~ääÉå=PPKVB=Ñêçã=^raPKUQ=~í=PM=
gìåÉ= OMMU= íç= ^raOKRQ= ~í= PM= gìåÉ= OMMVK= qÜáë= êÉÇìÅíáçå= áë= éêáã~êáäó= ~= ÅçåëÉèìÉåÅÉ= çÑ= ~= êÉÇìÅíáçå= áå= íÜÉ=
éçêíÑçäáç= î~äì~íáçå= çÑ= ^raPKRÄå= ~ë= çìíäáåÉÇ= áå= ëÉÅíáçå= PKO= ~åÇ= ÇáëíêáÄìíáçåë= íç= áåîÉëíçêëI= Äìí= Ü~ë= ~äëç= ÄÉÉå=
áãé~ÅíÉÇ=Äó=~=êÉÇìÅíáçå=áå=íÜÉ=ëÉÅìêáíáÉë=çìíëí~åÇáåÖ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ÅìêêÉåí=çå=ã~êâÉí=ÄìóÄ~ÅâK==

=

Figure 44 - MIG Net Asset Backing per stapled security 
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kÉí=^ëëÉí=_~ÅâáåÖ=Ek^_F=éÉê=ëÉÅìêáíó=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=ìëáåÖ=åÉí=~ëëÉíë=ÄÉÑçêÉ=ÇÉÑÉêêÉÇ=í~ñ=Ä~ä~åÅÉë=~åÇ=
ÉñÅäìÇáåÖ=çìíëáÇÉ=Éèìáíó=áåíÉêÉëíëI=~ë=ÇÉí~áäÉÇ=áå=íÜÉ=jfd=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉíI=ÇáîáÇÉÇ=Äó=íÜÉ=åìãÄÉê=çÑ=
ëÉÅìêáíáÉë=çå= áëëìÉK=_ÉÑçêÉ= gìåÉ=OMMOI= íÜÉ=k^_=ï~ë=Å~äÅìä~íÉÇ=ìëáåÖ= åÉí= ~ëëÉíë=éÉê= íÜÉ=jfd=`çåëçäáÇ~íÉÇ=
_~ä~åÅÉ=pÜÉÉí=~ë=íÜÉ=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=ï~ë=åçí=éêÉé~êÉÇ=ÄÉÑçêÉ=íÜáë=Ç~íÉK=jfdDë=êÉéçêíÉÇ=k^_=éêáçê=
íç=aÉÅÉãÄÉê=OMMQ=~åÇ=gìäó=OMMS=Ü~ë=ÄÉÉå=~ÇàìëíÉÇ= Ñçê= íÜÉ=ÅçãéçåÉåí=çÑ= íÜÉ=aÉÅÉãÄÉê=OMMQ=ÇáëíêáÄìíáçå=
~ííêáÄìí~ÄäÉ= íç= íÜÉ=`áåíê~= éêçÅÉÉÇë= ~åÇ= íÜÉ=pod= áåJëéÉÅáÉ= ÇáëíêáÄìíáçåI= êÉëéÉÅíáîÉäóI= áå= ~ÅÅçêÇ~åÅÉ=ïáíÜ= íÜÉ=
^puLpCm=~ÇàìëíãÉåí=ãÉíÜçÇçäçÖóK=

 

=

=
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Figure 45 - MIG portfolio split by valuation  
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APPENDIX 1 – RECONCILIATION TO STATUTORY 
ACCOUNTS 

Table 28 - Reconciliation of proportionate EBITDA to statutory account EBITDA 

 

12 Months to 

30 Jun 09 

AUDm 

12 Months to 

30 Jun 08 

AUDm 

MIG Proportionate Earnings per 

Management Information report (MIR) 580.3 261.6 

Asset Net Tax expense 49.7 70.7 

Asset net interest expense 474.2 421.2 

Asset maintenance capex 55.5 53.0 

EBITDA from road assets net of MIG corporate 

level income and expenses 
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 assets1 (1,701.0) 1,015.4 

Other items2 (89.8) (337.8) 

(Loss)/Profit attributable to MIG security holders (1,713.6) 767.3 

N oÉî~äì~íáçå=áåÅçãÉ=Ñçê=åçåJÅçåëçäáÇ~íÉÇ=~ëëÉíëI=åÉí=çÑ=~ãçìåíë=~ííêáÄìí~ÄäÉ=íç=ãáåçêáíó=áåíÉêÉëíëK=

O fåÅäìÇÉë=åçå=Å~ëÜ=çéÉê~íáåÖ=äÉ~ëÉ=ÉñéÉåëÉI=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåLäçëëÉë=~åÇ=áåíÉêÉëí=áåÅçãÉ=É~êåÉÇ=~í=ÅçåëçäáÇ~íÉÇ=êç~Ç=~ëëÉíëK=

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

 

As at 

30 Jun 09 

AUDm 

As at 

30 Jun 08 

AUDm 

Corporate Debt - - 

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 debt3 282.0 245.1 

Net Debt – Statutory Accounts 1,556.5 1,444.1 

Other debt4 8.8 46.7 

Non consolidated road asset net debt 8,298.0 7,920.3 

Total Net Debt per  

Management Information Report 
9,863.3 9,411.1 

P fåÅäìÇÉë=äç~å=Ñêçã=ãáåçêáíó=áåíÉêÉëíI=ïÜáÅÜ=áë=ÉñÅäìÇÉÇ=Ñêçã=íçí~ä=åÉí=ÇÉÄíK=

Q fåÅäìÇÉë=ä~åÇ=ÑìåÇ=äá~Äáäáíó=åÉí=çÑ=äç~å=Ñêçã=ãáåçêáíó=áåíÉêÉëíK=
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APPENDIX 2 – ENTERPRISE VALUE BY ASSET 

Table 30 – MIG Enterprise Value by Asset 

ASSET Equity 

As at 

30 Jun 09 

AUDm 

Net Debt 

As at 

30 Jun 09 

AUDm 

Enterprise Value 

As at  

30 Jun 09 

AUDm 

Net Debt/ 

Enterprise Value 

 

% 

407 ETR 3,284 1,324 4,608 28.7% 

M6 Toll 412 2,457 2,868 85.6% 

Financière 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%) 

qÜÉ=ëéçí=ÉñÅÜ~åÖÉ=ê~íÉë=áå=íÜáë=í~ÄäÉ=~êÉ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=íÜ~í=Ü~îÉ=ÄÉÉå=~ééäáÉÇ=íç=íÜÉ=íê~åëä~íáçå=çÑ=~ää=
Ä~ä~åÅÉ=ëÜÉÉí=áíÉãëI=áåÅäìÇáåÖ=î~äì~íáçåëI=çå=PM=gìåÉ=OMMV=~åÇ=PM=gìåÉ=OMMUK=

 

Table 32 – Average foreign exchange rates 

 Quarter ended 

30 Sep 08 

Quarter ended 

31 Dec 08 

Quarter ended 

31 Mar 09 

Quarter ended 

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 

få=ÇÉêáîáåÖ=^ìëíê~äá~å=açää~ê=áåÅçãÉ=Ñçê=íÜÉ=éìêéçëÉ=çÑ=íÜÉ=áåÅçãÉ=ëí~íÉãÉåíI=jfd=~ééäáÉë=èì~êíÉêäó=~îÉê~ÖÉ=
ÉñÅÜ~åÖÉ=ê~íÉë=íç=~ää=ÑçêÉáÖå=áåÅçãÉ=~åÇ=ÉñéÉåëÉë=áå=íÜÉ=êÉäÉî~åí=èì~êíÉêK=qÜÉ=~ÄçîÉ=í~ÄäÉ=ÜáÖÜäáÖÜíë=íÜÉ=
~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=~ééäáÉÇ=Äó=jfd=Ñçê=OMMVK=

 

Table 33 – 10 year bond rates 

COUNTRY 30 June 09 

(%) 

30 June 08 

(%) 

Change 

(%) 

Australia RKMP SKRR EOPKONBF 

Canada PKOM PKTT ENRKNOBF 

France PKTU QKUN EONKQNBF 

United Kingdom PKSM RKNV EPMKSQBF 

United States PKRP QKMN ENNKVTBF 

Germany PKRR QKSO EOPKNSBF 
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APPENDIX 4 – NAB SENSITIVITIES  

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

ASSET 30 Jun 09 

 

AUDm 

Valuation Increase 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Increase in Net Asset 
Backing per security 

AUD 

407 ETR 3,284 387 3,671 0.17 

M6 Toll 412 48 460 0.02 

Financière Eiffarie (APRR) 448 30 477 0.01 

Westlink M7 359 15 374 0.01 

Dulles Greenway 343 30 373 0.01 

Indiana Toll Road 98 12 110 0.01 

Chicago Skyway 148 16 164 0.01 

South Bay Expressway  - - - 0.00 

Warnow Tunnel 1 0 2 0.00 

Other - - - 0.00 

Net Asset Valuation 5,093 538 5,631 0.24  

 

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

ASSET 30 Jun 09 

 

AUDm 

Valuation Decrease 

 

AUDm 

Adjusted 
valuation 

AUDm 

Decrease in Net Asset 
Backing per security 

AUD 

407 ETR 3,284 (328) 2,956 (0.15) 

M6 Toll 412 (43) 369 (0.02) 

Financière 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 (0) 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) 

ASSET 30 Jun 09 

 

AUDm 

Valuation Increase 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Increase in Net Asset 
Backing per security 

AUD 

407 ETR 3,284 33 3,317 0.01 

M6 Toll 412 (2) 410 (0.00) 

Financière Eiffarie (APRR) 448 20 467 0.01 

Westlink M7 359 3 361 0.00 

Dulles Greenway 343 (3) 339 (0.00) 

Indiana Toll Road 98 1 99 0.00 

Chicago Skyway 148 7 155 0.00 

South Bay Expressway  - - - - 

Warnow Tunnel 1 0 2 0.00 

Other - - - - 

Net Asset Valuation 5,093 58 5,151 0.02  

 

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

ASSET 30 Jun 09 

 

AUDm 

Valuation Decrease 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Decrease in Net Asset 
Backing per security 

AUD 

407 ETR 3,284 (32) 3,252 (0.01) 

M6 Toll 412 (0) 412 (0.00) 

Financière Eiffarie (APRR) 448 (21) 427 (0.01) 

Westlink M7 359 (10) 349 (0.00) 

Dulles Greenway 343 3 346 0.00 

Indiana Toll Road 98 (1) 97 (0.00) 

Chicago Skyway 148 (6) 142 (0.00) 

South Bay Expressway  - - - - 

Warnow Tunnel 1 (0) 1 (0.00) 

Other - - - - 

Net Asset Valuation 5,093 (68) 5,025 (0.01)  
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Table 38 – Impact of 5% decrease in revenue 

ASSET 30 Jun 09 

 

AUDm 

Valuation Decrease 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Decrease in Net Asset 
Backing per security 

AUD 

407 ETR 3,284 (208) 3,076 (0.09) 

M6 Toll 412 (60) 352 (0.03) 

Financière Eiffarie (APRR) 448 (117) 330 (0.05) 

Westlink M7 359 (31) 328 (0.01) 

Dulles Greenway 343 (34) 309 (0.02) 

Indiana Toll Road 98 (17) 81 (0.01) 

Chicago Skyway 148 (18) 131 (0.01) 

South Bay Expressway  - - - - 

Warnow Tunnel 1 (1) 1 (0.00) 

Other - - - - 

Net Asset Valuation 5,093 (486) 4,607 (0.22)  

 

Table 39 – Impact of 5% increase in revenue 

ASSET 30 Jun 09 

 

AUDm 

Valuation 

Increase 

AUDm 

Adjusted 
Valuation  

AUDm 

Increase in Net Asset 
Backing per security 

AUD 

407 ETR 3,284 210 3,494 0.09 

M6 Toll 412 62 474 0.03 

Financière 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’) ASSET 

3 months 

30 Jun 09 

3 months 

30 Jun 08 

Change 

Vs pcp 

12 months 

30 Jun 09 

12 months 

30 Jun 08 

Change 

Vs pcp 

QMT=bqo= = = = = = =

^î=a~áäó=oÉî=E`^aF= NIRSO= NIRPV= NKRB= NIRMO= NIQTT= NKTB=

shq= RRVINUU= RTSIVNP= EPKNBF= OIONNIUSO= OIOTVIOTM= EPKMBF=

^î=tçêâÇ~ó=qêáéë= PTQ= PUV= EPKVBF= PTN= PTU= ENKVBF=

^î=a~áäó=qêáéë= PNM= POP= EQKMBF= PMS= PNO= ENKUBF=

jS=qçää= = = = = = =

^î=a~áäó=oÉî=Ed_mF= NSR= NSQ= MKUB= NRU= NSM= ENKPBF=

^î=tçêâÇ~ó=qê~ÑÑáÅ= QR= QT= ERKTBF= QQ= QU= EVKOBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= OV= OV= NKSB= OV= PO= ENOKMBF=

^î=^ää=Ç~ó=qê~ÑÑáÅ= QM= QO= EQKVBF= PV= QP= EVKVBF=

^moo=EdêçìéF= = = = = = =

qçää=oÉîÉåìÉ=EbroF= QRM= QQN= OKMB= NITSQ= NITVM= ENKRBF=

iáÖÜí=sÉÜáÅäÉ=shq=EjF= QIPUQ= QINPU= RKVB= NTINSV= NTIPQP= ENKMBF=

eÉ~îó=sÉÜáÅäÉ=shq=EjF= TRQ= VMV= ENTKNBF= PINQU= PIRTS= ENOKMBF=

qçí~ä=shq=EjF= RINPU= RIMQT= NKUB= OMIPNT= OMIVNV= EOKVBF=

tÉëíäáåâ=jT= = = = = = =

^î=a~áäó=oÉî=EáåÅäìÇáåÖ=dpqF= RNO= QTS= TKRB= RMR= QSM= VKTB=

^î=tçêâÇ~ó=qêáéë= NPT= NPP= PKSB= NPR= NPM= QKQB=

^î=a~áäó=qêáéë= NOM= NNT= PKNB= NOM= NNQ= QKUB=

^î=a~áäó=qçääÉÇ=shq= NIRQP= NIQUV= PKSB= NIRPQ= NIQSM= RKNB=

^î=a~áäó=qê~îÉääÉÇ=shq= NIURS= NITUV= PKTB= NIUQT= NITSP= QKUB=

aìääÉë=dêÉÉåï~ó= = = = = = =

^î=a~áäó=oÉî=ErpaF= NUR= NSO= NQKNB= NSQ= NRT= QKQB=

^î=tçêâÇ~ó=qê~ÑÑáÅ= SM= SQ= ESKNBF= RV= SO= ERKPBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= PR= PR= EMKRBF= PP= PQ= EQKUBF=

^î=^ää=Ç~ó=qê~ÑÑáÅ= RO= RR= ERKSBF= RN= RQ= ERKNBF=

fåÇá~å~=qçää=oç~Ç= = = = = = =

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%=

`ÜáÅ~Öç=pâóï~ó= = = = = = =

^î=a~áäó=oÉî=ErpaF= NUN= NSR= VKOB= NTO= NRQ= NNKSB=

^î=tçêâÇ~ó=qê~ÑÑáÅ== QU= QQ= VKSB= QR= QS= EOKQBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= RO= QR= NQKSB= QU= QU= ENKMBF=

^î=^ää=Ç~ó=qê~ÑÑáÅ= QV= QQ= NNKOB= QS= QT= ENKVBF=

pçìíÜ=_~ó=bñéêÉëëï~ó= = = = = = =

^î=a~áäó=oÉî=ErpaF= SM= RV= OKPB= RV= RP= åL~=

^î=tçêâÇ~ó=qê~ÑÑáÅ= OS= OV= EVKUBF= OU= OV= åL~=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= NT= NV= EUKUBF= NU= NV= åL~=

^î=^ää=Ç~ó=qê~ÑÑáÅ= OP= OS= EVKVBF= OR= OS= åL~=

t~êåçï=qìååÉä= = = = = = =

^î=^ää=Ç~ó=qê~ÑÑáÅ= NN= NM= OKNB= NN= NM= NKVB=
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APPENDIX 6 – PORTFOLIO CHARACTERISTICS

 Figure 46 – Geographic split of assets  Figure 47 – Concession term remaining 
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Figure 48 – Tolling mechanism   
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qÜÉ=ÅÜ~êíë=áå=cáÖìêÉë=QSJQU=êÉéêÉëÉåíë=íÜÉ=ëéäáí=çÑ=jfdÛë=~ëëÉíë=~ëëìãáåÖ=íÜÉ=ÅçãéäÉíáçå=çÑ=íÜÉ=ë~äÉ=çÑ=
tÉëíäáåâ=jT=íç=tpodI=~åÇ=jfdÛë=éêçéçëÉÇ=RMB=çïåÉêëÜáé=çÑ=tpodK==
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APPENDIX 7 – DEBT PROFILE OF MIG’S ASSETS 

     Financial Year     

Assets Currency FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19+ 

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 

ITR USD 0.4 - - - - 4,063.3 - - - - 

Chicago Skyway USD 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 Rating date 

407 ETR A Standard and Poors September  2008 

 A DBRS October 2008 

M6 Toll BB Standard and Poors March 2009 

APRR BBB- Standard and Poors November 2008 

 Baa3 Moody’s August 2008 

Westlink M7 BBB Fitch December 2007 

Dulles Greenway² BBB- Standard and Poors February 2009 

 Baa3 Moody’s February 2009 

 BBB- Fitch October 2008 

Skyway1 AAA Standard and Poors August 2005 

 Aaa Moody’s August 2005 

 
N== qÜÉ=cp^=áåëìêÉÇ=pâóï~ó=ÄçåÇë=ïÉêÉ=ê~íÉÇ=^^^=~åÇ=^~~=çå=áëëìÉ=Äó=pCm=~åÇ=jççÇóÛë=êÉëéÉÅíáîÉäóK=qÜÉ=ìåÇÉêäóáåÖ=ÄçåÇë=ïÉêÉ=ê~íÉÇ=áåîÉëíãÉåí=

Öê~ÇÉK=jççÇóÛë=ÇçïåÖê~ÇÉÇ=cp^=íç=^~P=çå=OU=gìäó=OMMVK==

O== qÜÉ=aìääÉë=dêÉÉåï~ó=ÄçåÇë=Ü~îÉ=ÄÉÉå=áåëìêÉÇ=Äó=j_f^=~åÇ=ïÉêÉ=ê~íÉÇ=^^^I=^~~=~åÇ=^^^=çå=áëëìÉ=Äó=pCmI=jççÇóÛë=~åÇ=cáíÅÜ=êÉëéÉÅíáîÉäóK=
j_f^=Ü~ë=ÄÉÉå=êÉå~ãÉÇ=k~íáçå~ä=mìÄäáÅ=cáå~åÅÉ=dì~ê~åíÉÉ=`çêéçê~íáçåK=qÜÉ=ÅìêêÉåí=ê~íáåÖ=çÑ=íÜÉ=êÉå~ãÉÇ=j_f^=áë=^=~åÇ=_~~N=Äó=pCm=~åÇ=
jççÇóÛë=êÉëéÉÅíáîÉäóK
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APPENDIX 9 – DSCR CALCULATION METHODOLOGY 

407 ETR 

qÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=oÉîÉåìÉëL^ååì~ä=aÉÄí=pÉêîáÅÉK==

 kÉí=êÉîÉåìÉë=Z=b_fqa^=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=d^^mI=éäìë=áåíÉêÉëí=áåÅçãÉ=çå=Å~ëÜ=êÉëÉêîÉëI=ãáåìë=áåÅçãÉ=
í~ñ=~åÇ=Å~éáí~ä=í~ñI=éäìë=çê=EãáåìëF=ëï~é=çê=ÜÉÇÖÉ=Ö~áåë=EäçëëÉëFK=

 aÉÄí=pÉêîáÅÉ=Z=fåíÉêÉëí=~åÇ=éêáåÅáé~ä=é~óãÉåí=Ñêçã=íÜÉ=Åçãé~åóÛë=ÖÉåÉê~ä=ÑìåÇI=ÉñÅäìÇáåÖ=é~óãÉåíë=Ñêçã=
éêÉ=ÑìåÇÉÇ=áåíÉêÉëí=êÉëÉêîÉ=~åÇ=áåíÉêÉëí=ÉñéÉåëÉ=çå=áåÇÉÄíÉÇåÉëë=~åÇ=áãéäáÉÇ=ÇÉÄí=~ãçêíáò~íáçåK==

M6 Toll  

ap`o=áë=ÇÉÑáåÉÇ=~ë=`c^ap=E`~ëÜ=cäçï=^î~áä~ÄäÉ=Ñçê=aÉÄí=pÉêîáÅÉF=çîÉê=aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=çîÉê=~=ÖáîÉå=
éÉêáçÇI=ÇÉÑáåÉÇ=~ëW=

 `c^ap=Z==íÜÉ=~ÖÖêÉÖ~íÉ=çÑ=~ää=dêçëë=oÉîÉåìÉë=EçíÜÉê=íÜ~å=~åó=`çãéÉåë~íáçåF=êÉÅÉáîÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=
äÉëëW=íÜÉ=léÉê~íáåÖ=bñéÉåÇáíìêÉ=é~áÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=
 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  

 aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=Z=pÅÜÉÇìäÉÇ=áåíÉêÉëí=é~ó~ÄäÉI=éäìë=pÅÜÉÇìäÉÇ=éêáåÅáé~ä=~ãçìåíë=EåÉí=çÑ=
êÉÑáå~åÅáåÖëF=ÉñÅäìÇáåÖ=éêÉé~óãÉåíëI=éäìë=ã~åÇ~íçêó=éêÉé~óãÉåíëI=éäìë=~åó=ÑÉÉë=êÉä~íÉÇ=íç=íÜÉ=ÇÉÄíI=~åÇ==
åÉí=~ãçìåíë=é~áÇLêÉÅÉáîÉÇ=ìåÇÉê=íÜÉ=pï~éI=ÉñÅäìÇáåÖ=pï~é=qÉêãáå~íáçå=m~óãÉåíë=

APRR  

qÜÉ=ap`o=íÉëí=ÇÉÑáåÉÇ=áå=íÜÉ=ÇÉÄí=ÇçÅìãÉåíë=áë=ap`o=Z=qçí~ä=`c^ap=L=qçí~ä=ÇÉÄí=ëÉêîáÅÉ=

 ^moo=`c^ap=Z=^mooDë=b_fqa^=HLJ=ÅÜ~åÖÉë=áå=ïçêâáåÖ=Å~éáí~ä=J=Å~éÉñ=åçí=ÑìåÇÉÇ=Äó=ÇÉÄí=J=í~ñ=
é~óãÉåíë=H=ÇáîáÇÉåÇë=êÉÅÉáîÉÇ=

 qçí~ä=`c^ap=Z=UNKQUB=^moo=`c^ap=J=báÑÑ~êáÉ=í~ñ=é~áÇ=EêÉÅÉáîÉÇF=J=báÑÑ~êáÉ=çéÉñ=

 ^mooLbáÑÑ~êáÉ=ÇÉÄí=ëÉêîáÅÉ=Z=åÉí=áåíÉêÉëí=é~áÇ=H=êÉÅìêêáåÖ=ÑÉÉë=H=åÉí=ÜÉÇÖÉ=é~óãÉåíë=H=ëÅÜÉÇìäÉÇ=éêáåÅáé~ä=
êÉé~óãÉåíë=EÉñÅÉéí=íÜçëÉ=Ñ~ääáåÖ=ÇìÉ=~í=~=Ñáå~ä=ã~íìêáíó=Ç~íÉF=

Westlink M7  

tÉëíäáåâ=Å~äÅìä~íáçå=çÑ=ap`o=Z=`c^ap=L=aÉÄí=pÉêîáÅÉ==

 `c^ap=áë=ÇÉÑáåÉÇ=~ë=çéÉê~íáåÖ=êÉîÉåìÉ=éäìë=áåíÉêÉëí=áåÅçãÉI=äÉëë=çéÉê~íáåÖ=ÉñéÉåëÉë=~åÇ=ã~áåíÉå~åÅÉ=
ÅçëíëI=ã~àçê=ã~áåíÉå~åÅÉ=EáåÅäìÇáåÖ=íê~åëÑÉê=íçLÑêçã=j~àçê=`~éáí~ä=j~áåíÉå~åÅÉ=oÉëÉêîÉFI=Å~éáí~ä=
ÉñéÉåÇáíìêÉI=~ÖÉåÅó=~åÇ=ëÉÅìêáíó=íêìëíÉÉ=ÑÉÉë=~åÇ=êÉîÉåìÉ=ëÜ~êáåÖ=é~óãÉåíë=íç=oq^K=

 aÉÄí=pÉêîáÅÉ=áë=ÇÉÑáåÉÇ=~ë=~ää=áåíÉêÉëíI=ÑÉÉëI=Åçëíë=~åÇ=ÉñéÉåëÉë=áå=êÉä~íáçå=íç=íÜÉ=ÇÉÄí=çìíëí~åÇáåÖ=
EÉñÅäìÇáåÖ=~åó=é~óãÉåíë=áåÅäìÇÉÇ=áå=çéÉê~íáåÖ=ÅçëíëF=éäìë=çê=ãáåìë=íÜÉ=åÉí=~ãçìåí=çÑ=~åó=ÇáÑÑÉêÉåÅÉ=
é~óãÉåíë=Äó=çê=íç=tÉëíäáåâ=jT=ìåÇÉê=íÜÉ=ÜÉÇÖáåÖ=~ÖêÉÉãÉåíëK=

Dulles Greenway  

qÜÉ=jáåáãìã=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=qçää=oÉîÉåìÉë=Eqçää=oÉîÉåìÉë=J=léÉê~íáåÖ=bñéÉåëÉëF=L=qçí~ä=aÉÄí=
pÉêîáÅÉ=Z=jáåáãìã=`çîÉê~ÖÉ=o~íáç=
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Indiana Toll Road 

lå=fqo=íÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=`~ëÜ=cäçï=L=aÉÄí=pÉêîáÅÉK=

 kÉí=`~ëÜ=cäçï=Z=qçää=oÉîÉåìÉ=H=`çåÅÉëëáçå=oÉîÉåìÉ=H=fåíÉêÉëí=oÉîÉåìÉ=Ó=léÉñ=

 aÉÄí=pÉêîáÅÉ=Z=mêáåÅáé~ä=H=fåíÉêÉëí=H=aÉÄí=cÉÉë=

cçê=fqoI=ap`o=áë=ÄêçìÖÜí=Ä~Åâ=ìé=íç=NKMMñ=Äó=iáèìáÇáíó=c~Åáäáíó=Çê~ïÇçïåëK=

Chicago Skyway  

lå=íÜÉ=pâóï~ó=íÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=`~ëÜ=cäçï=L=aÉÄí=pÉêîáÅÉK=

 kÉí=`~ëÜ=cäçï=Z=qçää=oÉîÉåìÉ=H=`çåÅÉëëáçå=oÉîÉåìÉ=H=fåíÉêÉëí=oÉîÉåìÉ=Ó=léÉñ=

 aÉÄí=pÉêîáÅÉ=Z=mêáåÅáé~ä=H=fåíÉêÉëí=H=aÉÄí=cÉÉë=

South Bay Expressway  

ap`o=Z=ENO=ãçåíÜ=Ä~Åâï~êÇ=äççâáåÖ=`c^ap=H=`äçëáåÖ=_~ä~åÅÉ=çÑ=íÜÉ=^ÇÇáíáçå~ä=bèìáíó=^ÅÅçìåíF=L=ENO=ãçåíÜ=
Ä~Åâï~êÇ=äççâáåÖ=qçí~ä=j~åÇ~íçêó=aÉÄí=pÉêîáÅÉF=ïÜÉêÉW=

 `c^ap=Z=léÉê~íáåÖ=oÉîÉåìÉ=J=léÉê~íáåÖ=`çëí=J=`~éÉñ=H=fåíÉêÉëí=fåÅçãÉ=

 qçí~ä=j~åÇ~íçêó=aÉÄí=pÉêîáÅÉ=Z=pÉåáçê=aÉÄí=pÉêîáÅÉ=H=qfcf^=j~åÇ~íçêó=aÉÄí=pÉêîáÅÉ=

Warnow Tunnel 

ap`o=áë=Å~äÅìä~íÉÇ=~ë=íÜÉ=ê~íáç=çÑ=íçí~ä=Å~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇÉÄí=ëÉêîáÅÉ=çîÉê=qê~åÅÜÉ=N=áåíÉêÉëí=~åÇ=éêáåÅáéäÉ=
é~ó~ÄäÉK==


