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Trust Constitution Amendments — Pricing Amendments
At the MiG Annual General Meeting of 21 November 2005, the members of Macquarie
Infrastructure Trust {I} and Macauarie Infrastructure Trust {11} (the “Trusts”) approved
pricing amendments to the constitutions of the Trusts.

The constitutions of the Trusts have been amended accordingly.

The supplemental deeds giving effect to the amendmenis are attached.

For further information, please contact:

Peter Johnston Jane Rotsey
Head of Investor Relations Public Affairs Manager
Mob: 0413 994 055 Tel: 612 8232 5026

Email:  peter.johnston@macquarie.com Mob: 0401 897 160
Email: jane.rotsey@macquarie.com

Bianca Francis

Investor Relations Manager

Tel: 612 8232 5007

Mob: 0413 279 523

Email:  biancafrancis@macquarie.com

Macqguarie Infrastructure Investment Management Limited is not an authorised deposit-taking institution for the
purposes of the Banking Act (Commonwealth of Australia} 1959, and Macequarie Infrastructure Investment
Management Limited’s obligations ¢o not represent deposits or other liabilities of Macquarie Bank Limited ABN
48 (48 583 542 ("MBL"). MBL provides a limited AUDS million guarantee to the Australian Securities and
Investments Commission in respect of Corporations Act obligations of Macquarie Infrastructure Investment
Management Limited as a responsible entity of managed investment schemes. MBL does not otherwise
guaranige or provide assurance in respect of the obligations of Macquarie Infrastructure Investment
Management Limited, the performance of funds managed by Macquarie Infrastructure Investment Management
Limited or the repayment of capital.
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Date AT Nouswmggr, 2008

By Macquarie Infrastructure Investment Management Limited (ABN 072
609 271) of Level 15, I Martin Place Sydaey NSW 2000 ( Manager;

Recitals

A The Manager and Trust Company of Australia Limited (the Trustee) were parties to a frust
deed dated 18 July 1996 (as amended) (the Constitution) under which the Macquarie
Infrastructure Trust (I) (then known as the Infrastructure Trust of Australia (I} (MIT{L)) was
created.

B On 9 June 2000 MIT(I) became a registered scheme, the Manager became the responsible
entity and the Trustee retired as trustee of MIT(I}.

c In accordance with section 601GC(1)(a) of the Corporations Act, the Manager wishes to
amend the Constitution as set out in clause 2 of this Deed Poil.

D The members of MIT{I) have approved the proposed amendments set out in clause 2 of this
Deed Poll by passing a special resolution at the meeting of members held on 21 November

2005,

This Deed Poll is executed by the Manager in aceordance with clause 22.1 of the Constitution
and will take effect as a supplemental deed to the Constitution.

es

Cperative provisions

1 Definitions and interpretation

1.1 The definitions and rules of interpretation set out in clause 28 of the Constitution apply to this
Deed Poll as though those definitions and rules of interpretation were set out in full.

2 Amendment to the Constifution
2.1 The Constitution is amended by:
{a) replacing clause 3.6(a) to read as follows:
“for no consideration or an issue price determined in accordance with clause 4.5A4™

(b) amending clause 3.6(b) by inserting after the words "the price determined by the
Manager”, the words "or determined in accordance with clause 4.5A";

(e inserting a new clause 4.1{da) as follows:

"in any case and notwithstanding any other provision of this ciausa 4.1, determined in
accordance with clause 4.5A;"; :
f'r
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{d) mserting 4 new clause 4.5A as follows:

"In addition to any other power the Manager has 1o issue Units or Options, while the
Trust is Listed, the Manager may at any time issue Units or Options fo any person on
terms determined by it, provided that:

(2)

L)

{c)

(d)

the price at which the Units or Options are offercd or are to be issued (and the
price at which Units are to be issued on exercise of the Options) is:

(1) an amount determined by the Manager under clause 4.6 where the
Application Price of a Share Stapled Security or a Stapled Security {as
the case may be) is the Determined Issue Price of that Share Stapled
Security or Stapled Security on a Relevant Day; and

(ii}  in the case of an issue price of an Option, the Determined Issue Price
of that Option on a Relevant Day;

the Manager complies with the ASX Listing Rules applicable to the issue and
the conditions of any applicable ASIC relief; and

while Unit Stapling applies, any offer of Units which are to be issned
pursuant to this clause 4.5A must be accompanied by a contemporansous and
corresponding offer of Stapled Units by the Stapled Trust, the offer is capable
of acceptance only if the recipient takes up an identical number of Unifs and
Stapled Units; and

while Share Stapling applies, any offer of Units including if Unit Stapling
applies any offer of Units under ¢lause 4.5A(c) which are to be issued
pursuant to this clause 4.5A must be accompanied by a contemporaneous and
carresponding offer of Stapled Shares by the Stapled Company, the offer is
capable of acceptance only if the recipient takes up an identical number of
Stapled Shares to the number of Units and if clause 4.5A(c) applies, Stapled
Units taken up under clause 4.5Afe}.";

(e) inserting a new definition of "Determined Issue Price” in clause 28 in the appropriate
alphabetical order as follows:

"Determined Issue Price of a Relevant Security on a particular day means:

(a)

(&)

319361y PEY DDMSYCE

the price obtained for Relevant Securities pursuant o a book build arranged
by a reputable merchant or investment bank or banks with experience in
arranging book builds in the Australian equity market or the squity market
into which the Relovant Security is to be sold, provided that the Auditor has
provided written certification that the book bulid was conducted in
accordance with normal market practice for such book builds; or

an amount {which in the case of an Option is the amount or amounts at which
the Relevant Security will be issued either on issue of the Option oron
exercise of the Option or both) determined by an adviser:

(A) who is independent of the Manager; and

{B) who is qualified to determine and has relevant market experience
in determining the issue price of securitics In circumstances
similar to those in which the determination of the price of the
Relevant Security is being made; and

2 Macquarie infrastructure '{East {7} {ARSN 092 863 780)
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() who certifies the amount in writing to the Manager and confirms
that in determining the amount the expert has had regard to the
matters set out in paragraphs () to (G) below,

as being a fair and reasonable issue price of the Relevant Security, having
regard to:

) the nature and size of the proposed offer for which purpose the
issue price of a Relevant Security is being calculated;

(E) the circurnstances in which the proposed offer of Relevant
Security will be made;

(H the interests of Members generally including balancing the
dilutionary effect of any such issue against the desirability ofa
successful capital raising; and

(G) the valuation methods and policies applied by the adviser must be
capable of resulting in a caleulation of the Determined Issue Price
that is independently verifiable.

In circumstances where the adviser determines the issue price of an
Option, the adviser must also determine the amount of the issue price
which should be allocated to the issue price of an interest in this Trust. In
so doing, the adviser should rely on the procedures and methodology used
by the Manager to allocate the Application Price of a Share Stapled
Security or a Stapled Security.

In this definition of Determined Issue Price, the term Relevant Security means:

{i) a Share Stapled Security;
(i) a Stapled Security; or
(iif) an option to acquire either one of them {(as the case may be).

[f either of paragraphs (a) or (b) in this definition is held to be void, invalid or
otherwise unenforceable, it is deemed to be severed from the remainder of this
definition, which will remain in full foree and effect, and Determined Issue Price
must be calculated in accordance with the clause which is not thereby deemed fo
be severed.”; and

H inserting a new definition of "Relevant Day" in clause 28 in the appropriate
alphabetical order as follows: .

"Relevant Pay means:

{a) in the case of a calculation of Determined Issue Price under paragraph (a) of
the definition of Determined Issue Price, the day on which the price for the
Relevant Securitics is set in the book build process; and

(b) in the case of a calculation of Determined Issue Price under paragraph (b) of
the definition of Determined Issue Price, the day on which the adviser provides
its written determination of the Determined Issue Price.”

..
i,
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3 Effect

3.1 The amendments to the Constitution set out in clause 2 take effect upon lodgment of this Deed
Poll with the Australian Securities and Investments Commission in accordance with scotion
601GC(2) of the Corporations Act 2001,

4 General Provisions
Confirmation

4.1 The provisions of this Deed Poll are binding on the Manager and Unit Holders of MIT(D} from
time to time and all persons claiming through them respectively.

Governing law

4.2 This Deed Poll is governed by the laws of New South Wales.

i
11996 -y RS YDIIMESUCE - Macquarie infrastructure Trudl 4) (ARSN 092 863 7803
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Executed as a qud Poll.

The Common Seal of

Macquarie Infrastructure lavestment
Management Limited

is affixed in accordance with its constitution

|

Signature of secretary/director Signature ofdirestor 7/
£TH WILLIAMS j’ ]
CHRISTINE ELIZAB R Lm &bﬂf q
Name of secretary/director (please print) Name of director (please print)
336y B YDIRSCE “Se Macquarie |nfrasfruclure Tfrusi {13 {ARSKN (B2 BB3 7B
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Date 25 NoveMBREn, 2005
By Macgquarie Infrastructure investment Management Limited (ABN 072
609 271) of Level 15, 1 Martir Place Sydney NSW 2000 { Mznager)

Recitals

A The Manager and Trust Company of Australia Limited (the Trustee) were parties 1o a frust
deed dated 18 July 1996 (as amended) (the Constitution) under which the Macquarie
Infrastructure Trust (IT) (then known as the Infrastructure Trust of Australia (I} {MIT{I)}
was created.

B On 9 June 2000 MIT(H) became a registered scheme, the Manager became the responsible
entity and the Trustee retired as trustee of MIT(II}.

C In accordance with section 601GC(1)(a) of the Corporations Act, the Manager wishes to
amend the Constitution as set ouf in clause 2 of this Dieed Poll.

D The members of MIT(II) have approved the proposed amendments set out in clause 2 of this
Deed Poll by passing a special resolution at the meeting of members held on 21 November
2005,

E This Deed Poll is executed by the Manager in accordance with clause 22.1 of the Constitwtion

and will take effect as a supplemental deed to the Constitution.

Operative provisions

I

Definitions and interpretation

The definitions and rules of interpretation set out in clause 28 of the Constitution apply to this
Deed Poll as though those definitions and rules of interpretation were set out in fall.

Amendment to the Constitution
The Constitution is amended by:
(a) replacing clause 3.6¢a) to read as follows:
"for no consideration or an issue price determined in accordance with clause 4.5A™;

(b) amending clause 3.6(b) by inserting after the words "the price determined by the
Manager", the words "or determined in accordance with clause 4.5A%;

{c) inserting a new clause 4.1(da) as follows:

"in any case and notwithstanding any other provision of this clause 4.1, determined in
accordance with clause 4.5A;"; ‘

i
ik,
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(d) inserting a new clause 4.5A as follows:

"In addition to any other power the Manager has to issue Units or Options, while the
Trust is Listed, the Manager may at any time issue Units or Options to any person on
terms determined by it, provided that:

(a)

(b)

(¢

(d)

the price at which the Units or Options are offered or are to be issued {and the
price at which Units are to be issued on exercise of the Options) is:

(i) an amount determined by the Manager under clause 4.6 where the
Application Price of a Share Stapled Security or a Stapled Security {as
the case may be) is the Determined Issue Price of that Share Stapled
Security or Stapled Security on a Relevant Day; and

(ii)  in the case of an issue prive of an Option, the Determined Issue Price
of that Option on a Relevant Day,

the Manager complies with the ASX Listing Ruoles applicable to the issue and
the conditions of any applicable ASIC relief; and

while Unit Stapling applies, any offer of Units which are to be issned
pursuant to this clause 4.5A must be accompanied by a contemporaneous and
corresponding offer of Stapled Units by the Stapled Trust, the offer is capable
of acceptance only if the recipient takes up an identical number of Unils and
Stapled Units; and

while Share Stapling applies, any offor of Untts including if Unit Stapling
applies any offer of Units under clause 4.5A{c) which are to be issued
pursuant to this clause 4.5A must be accompanied by a contemporanecus and
corresponding offer of Stapled Shares by the Stapled Company, the offer is
capable of acceptance only if the recipient takes up an idéntical number of
Stapled Shares to the number of Units and if clause 4. 5A{c) applies, Stapled
Units taken up under clause 4.5A{c1.™;

(c} inserting a new definition of "Determined Issue Price” in clause 28 in the appropriate
alphabetical order as follows:

"Determined Issue Price of a Relevant Security on a particular day means:

{a)

(b)

315772-vISYDDMSEUCZ

the price obtained for Relevant Securities pursuant to a book build arranged
by a reputable merchant or investment bank or banks with experience in
arranging book builds in the Ausiralian equity market or the equity market
into which the Relevant Security is 1o be sold, provided that the Auditor has
provided written certification that the book build was conducted in
accordance with normal market practice for such book builds; or

an amount (which in the case of an Gption is the amount or amounts at which
the Relevant Security will be issued either on issue of the Option oron
exercise of the Option or both} determined by an adviser:

{A) who is independent of the Manager; and

(B) who is qualified to determine and has relevant market experience
in determining the issue price of securities in circumstances
similar to those in which the determination of the price of the
Relevant Security is being made; and

2 Macquarie Infrastracture Tms? (i) (ARSN 052 883 548)
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(C) who certifies the amount in writing to the Manager and confirms
that in determining the amount the expert has had regard to the
matters set out in paragraphs (D} to (G} below,

as being a fair and reasonable issue price of the Relevant Security, having
regard to:

(D) the nature and size of the proposed offer for which purpose the
issue price of a Relevant Security is being caleulated;

(£} the circumstances in which the proposed offer of Relevant
Security will be made; '

(F) the interests of Members generally including balancing the
dilutionary effect of anv such issue against the desirability of a
successful capital raising; and

(G) the valuation methods and policies applied by the adviser must be
capable of resulting in 3 calculation of the Determined Issue Price
that is independently verifiable,

In circumstances where the adviser determines the issue price of an
Option, the adviser must also determine the amount of the issue price
which should be alfocated to the issue price of an interest in this Trust. In
so doing, the adviser should rely on the procedures and methodology used
by the Manager to allocate the Application Price of a Share Stapled
Security or a Stapled Security.

In this definition of Determined Issue Price, the term Relevant Security means:

() a Share Stapled Security;
{it} a Stapled Security; or
{iil) an option to acquire either one of them {as the case may bel.

If either of paragraphs (a) or {b) in this definition is held to be void, invalid or
otherwise unenforceable, it is deemed to be severed from the remainder of this
definition, which will remain in full force and effzct, and Defermined Issue Price
must be calculated in accordance with the clause which is not thereby deemed to
he severed."; and

(H inserting a new definition of "Relevant Day™ in clause 28 in the appropriate
alphabetical order as follows: .

"Relevant Day means:

() in the case of a calculation of Determined Issue Price under paragraph (a) of
the definition of Determined Issue Price, the day on which the price for the
Relevant Securities is set in the book build process; and

(b}  in the case of a caleulation of Determined Issue Price under paragraph (b of
the definition of Determined Issue Price, the day on which the adviser provides
its written determination of the Determined Issue Price.”.

()
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3 Effect

3.1 The amendments to the Constitution set out in clause 2 take effect upon lodgment of this Deed
Poll with the Australian Securities and Investments Commission in accordance with section
601GC(2) of the Corporations Act 2001,

4 General Provisions

Confirmation

4.1 The provisions of this Deed Poll are binding on the Manager and Unit Holders of MIT{II)
from time to time and all persons claiming through them respectively.

Governing law

4.2 This Deed Poll is governed by the laws of New South Wales,

;-
i
[
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Executed as a Deed Poll.

- 'The Common Seal of

Macquarie Infrastructure Investment
Management Limited

is affixed in accordance with its constitution

Coter O - AN
Signature of secretary/director Signature ofidifector VY
CHRISTINE ELIZABETH WILLIAMS Tobiw @QM{,S,
Name of secretary/direetor (please print) Name of director {please print)
IERTT2-v NS Y DIIMSUCE e Macguarie Infrastructure Tr{:tsi (i) {AREN O0F 883 548}
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