
Macquarie Infrastructure Investment Management Limited 
ABN 67 072 609 271 
AFS Licence No. 241405 
A Member of the Macquarie Group of Companies 

 

No. 1 Martin Place 
SYDNEY NSW 2000 
GPO Box 4294 
SYDNEY  NSW  1164 
AUSTRALIA 

Telephone 612 8232 3333  
Facsimile 612 8232 4713  
Internet          www.macquarie.com.au 
DX 10287 SSE 
 

 
 
 
 
 

 

 
Macquarie Infrastructure Investment Management Limited (MIIML) is not an authorised deposit-taking institution for 
the purposes of the Banking Act 1959 (Commonwealth of Australia) and its obligations do not represent deposits or 
other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (MBL). MBL does not guarantee or otherwise provide 
assurance in respect of the obligations of MIIML. 
 
2615753_1.DOC 

 
28 October 2009  
 
ASX RELEASE  

=
Macquarie Infrastructure Group 

 
 

SEPTEMBER QTR 2009 MANAGEMENT INFORMATION REPORT -  
FIRST QTR FY2010 REVENUE UP 5.1%, EBITDA UP 5.9%, TRAFFIC UP 1.6%  

 
Macquarie Infrastructure Group (MIG) has today released the Management Information Report1 for 
the Quarter ended 30 September 2009.  
 
MIG’s underlying proportionately consolidated revenue and EBITDA from road assets increased 
5.1% and 5.9% respectively for the three months ended 30 September 2009, on a like for like basis. 
Across the portfolio, weighted average traffic for the three months to 30 September 2009 increased 
by 1.6% compared to the prior corresponding period (pcp).   
 
Significantly, in this quarter, and over the past six months, traffic and revenue have improved from 
the low point of earlier this calendar year. Overall, toll revenue continued to increase on all major 
roads in the portfolio reflecting the improving traffic trends and the positive impact of changes to 
tolling structures implemented over the past twelve months. 
 
Please refer to the attached report for full details.  
 
 
 
For further information, please contact: 

 

Luke Oxenham Jane Rotsey  
Head of Investor Relations Media Enquiries 
Tel: +61 2 8232 9658 Mob: +61 401 997 160 
Mob: +61 413 871 056   
Email: luke.oxenham@macquarie.com   

 
 
 
======================================================
N=The purpose of the Management Information Report (the Report) is to provide information supplementary to the Financial 
Report of Macquarie Infrastructure Group (MIG). The report presents MIG’s Proportionate Earnings and other measures and 
provides a summary of performance for the quarter ended 30 September 2009. 
=
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Disclaimer 

j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=dêçìé=EjfdF=ÅçãéêáëÉë=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=qêìëí=EfF=E^opk=MVO=USP=TUMF=EjfqEfFFI=
j~Åèì~êáÉ= fåÑê~ëíêìÅíìêÉ= qêìëí= EffF= E^opk= MVO= USP= RQUF= EjfqEffFF= ~åÇ= j~Åèì~êáÉ= fåÑê~ëíêìÅíìêÉ= dêçìé=
fåíÉêå~íáçå~ä=iáãáíÉÇ=E^o_k=NNO=SUQ=UURF=EjfdfiFK=

j~Åèì~êáÉ= fåÑê~ëíêìÅíìêÉ= fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ= E^`k=MTO=SMV=OTNF= E^cpi=OQNQMRF= EjffjiF= áë= íÜÉ=
êÉëéçåëáÄäÉ=Éåíáíó=çÑ=jfqEfF=~åÇ=jfqEffFK=jffji=áë=~=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êó=çÑ=j~Åèì~êáÉ=dêçìé=iáãáíÉÇ=E^_k=
VQ=NOO=NSV=OTVF=EjdiFK=

j~Åèì~êáÉ= `~éáí~ä= cìåÇë= EbìêçéÉF= iáãáíÉÇ= Ej`cbiF= EêÉÖáëíÉêÉÇ= åìãÄÉê= PVTSUUNF= áë= íÜÉ= ~ÇîáëÉê= çÑ= jfdfiK=
j`cbi=áë=~=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êó=çÑ=jdiK=

kçåÉ=çÑ=íÜÉ=ÉåíáíáÉë=åçíÉÇ=áå=íÜáë=ÇçÅìãÉåí=áë=~å=~ìíÜçêáëÉÇ=ÇÉéçëáíJí~âáåÖ=áåëíáíìíáçå=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=
_~åâáåÖ= ^Åí= NVRV= E`çããçåïÉ~äíÜ= çÑ= ^ìëíê~äá~F= ~åÇ= íÜÉáê= çÄäáÖ~íáçåë= Çç= åçí= êÉéêÉëÉåí= ÇÉéçëáíë= çê= çíÜÉê=
äá~ÄáäáíáÉë= çÑ=j~Åèì~êáÉ= _~åâ= iáãáíÉÇ= E^_k= QS= MMU= RUP=RQOF= Ej_iFK= =j_i= ÇçÉë= åçí= Öì~ê~åíÉÉ= çê= çíÜÉêïáëÉ=
éêçîáÇÉ=~ëëìê~åÅÉ=áå=êÉëéÉÅí=çÑ=íÜÉ=çÄäáÖ~íáçåë=çÑ=íÜÉëÉ=ÉåíáíáÉëK=

qÜáë= êÉéçêí= áë= åçí= ~å=çÑÑÉê= çê= áåîáí~íáçå= Ñçê= ëìÄëÅêáéíáçå=çê=éìêÅÜ~ëÉ=çÑ= çê= ~= êÉÅçããÉåÇ~íáçå=çÑ= ëÉÅìêáíáÉëK= fí=
ÇçÉë=åçí= í~âÉ= áåíç=~ÅÅçìåí= íÜÉ= áåîÉëíãÉåí=çÄàÉÅíáîÉëI= Ñáå~åÅá~ä=ëáíì~íáçå=~åÇ=é~êíáÅìä~ê=åÉÉÇë=çÑ= íÜÉ= áåîÉëíçêK=
_ÉÑçêÉ=ã~âáåÖ=~å= áåîÉëíãÉåí= áå=jfdI= íÜÉ= áåîÉëíçê=çê=éêçëéÉÅíáîÉ= áåîÉëíçê= ëÜçìäÇ= ÅçåëáÇÉê=ïÜÉíÜÉê= ëìÅÜ=~å=
áåîÉëíãÉåí= áë= ~ééêçéêá~íÉ= íç= íÜÉáê= é~êíáÅìä~ê= áåîÉëíãÉåí= åÉÉÇëI= çÄàÉÅíáîÉë= ~åÇ= Ñáå~åÅá~ä= ÅáêÅìãëí~åÅÉë= ~åÇ=
Åçåëìäí=~å=áåîÉëíãÉåí=~ÇîáëÉê=áÑ=åÉÅÉëë~êóK=

jffjiI=~ë=êÉëéçåëáÄäÉ=Éåíáíó=çÑ=íÜÉ=íêìëíë=ÅçãéêáëÉÇ=Äó=jfdI=~åÇ=j`cbi=~ë=íÜÉ=~ÇîáëÉê=íç=jfdfiI=~êÉ=ÉåíáíäÉÇ=
íç=ÑÉÉë=Ñçê=ëç=~ÅíáåÖK=jdi=~åÇ=áíë=êÉä~íÉÇ=Åçêéçê~íáçåë=EáåÅäìÇáåÖ=jffji=~åÇ=j`cbiF=íçÖÉíÜÉê=ïáíÜ=íÜÉáê=çÑÑáÅÉêë=
~åÇ=ÇáêÉÅíçêë=~åÇ=çÑÑáÅÉêë=~åÇ=ÇáêÉÅíçêë=çÑ=jfdfi=ã~ó=ÜçäÇ=ëí~éäÉÇ=ëÉÅìêáíáÉë=áå=jfd=Ñêçã=íáãÉ=íç=íáãÉK=
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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= ÉåÇÉÇ= PM=
pÉéíÉãÄÉê=OMMVK=

cáå~åÅá~ä=mÉêÑçêã~åÅÉ=éêÉëÉåíë=jfdÛë=mêçéçêíáçå~íÉ=b~êåáåÖë=~åÇ=çíÜÉê=ãÉ~ëìêÉë= Ñçê= íÜÉ=èì~êíÉê=ÉåÇÉÇ=PM=
pÉéíÉãÄÉê= 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) 
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MIG PORTFOLIO 

jfd=áë=çåÉ=çÑ= íÜÉ= ä~êÖÉëí=ÇÉîÉäçéÉêë=~åÇ=çïåÉêë=çÑ=íçää= êç~Çë= áå=íÜÉ=ïçêäÇK=^ë=~í=PM=pÉéíÉãÄÉê=OMMV=jfdÛë=
éçêíÑçäáç=çÑ=íçää=êç~Ç=~ëëÉíë=~åÇ=éÉêÅÉåí~ÖÉ=áåíÉêÉëí=ïÉêÉ=~ë=ÑçääçïëW=

    MIG’s Interest as at 

Asset Location Reporting 
Currency 

Date of initial 
acquisition 

30 Sept 09 30 Jun 09 

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 

Warnow Tunnel Germany EUR Dec 2000 70.0 70.0 

Westlink M7   Australia AUD Feb 2003 25.0 25.0 

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 

South Bay Expressway  USA USD Sep 2002 50.0 50.0 

= =
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PERFORMANCE SUMMARY 

Table 1 - MIG Performance Summary 

 

  Actual 
Results 

3 Months to 

30 Sept 09 

Proforma1 
Results 

3 Months to 

30 Sept 08 

Change vs 
pcp %  

Actual 
Results 

3 Months to 

30 Sept 08 

=     

qê~ÑÑáÅ=dêçïíÜ=çå=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=EéÅéF=EBF=    1.6%    

mêçéçêíáçå~íÉ=oÉîÉåìÉ=E^raãF=             317.6             302.2 5.1%               320.0 

mêçéçêíáçå~íÉ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=E^raãF=             240.4             227.1 5.9%               242.5 

b_fqa^=j~êÖáå=EBF= 75.7% 75.1% n/a 75.8% 

MIG Proportionate Earnings (AUDm)             102.0               83.8 21.7%               90.2 

Proportionate Earnings per Security (cents)                 4.51                 3.49 29.2%                 3.76 

=     

=    

=     

Figure 2 - Summary proforma1 asset performance 3 months 
to 30 Sept 2009 vs prior corresponding period (pcp) 
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=

=

=

=

=

                                                 
N== a~í~=Ñçê=PM=pÉéíÉãÄÉê=OMMU=Ü~ë=ÄÉÉå=~ÇàìëíÉÇ=íç=éêçÑçêã~=åìãÄÉêë=Äó=~ÇàìëíáåÖ=Ñçê=áåîÉëíãÉåíëLÇáîÉëíãÉåíë=~åÇ=Äó=ìëáåÖ=ÉñÅÜ~åÖÉ=ê~íÉë=Ñçê=

íÜÉ=èì~êíÉê=ÉåÇÉÇ=PM=pÉéíÉãÄÉê=OMMVK=
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1 FINANCIAL PERFORMANCE 

1.1 Proportionate Earnings  
Table 2 – Proportionate Earnings for 3 months ended 30 September 2009 

 

Actual Results   
3 months to 

30 Sept 09 

AUDm 

Proforma  Results   
3 months to 

          30 Sept 08 

       AUDm 

Change   
vs pcp 

% 

Actual  Results   
3 months to 

          30 Sept 
08 

       AUDm 

Operating revenue 317.6 302.2 5.1% 320.0 

Operating expenses (77.2) (75.1) 2.8% (77.5) 

EBITDA from road assets 240.4 227.1 5.9% 242.5 

      

Asset maintenance capex (14.7) (14.5) 1.4% (14.8) 

Asset net interest expense (96.5) (105.2) (8.3%) (113.3) 

Asset net tax expense  (21.8) (16.0) 36.3% (16.6) 

Proportionate Earnings from road assets 107.4 91.4 17.5% 97.8 

      

Corporate net interest income 5.6 10.5 (46.7%) 10.5 

Corporate net expenses (11.0) (18.1) (39.2%) (18.1) 

MIG Proportionate Earnings 102.0 83.8 21.7% 90.2 

     

Asset net debt amortisation (33.9) (27.7) 22.4%  (28.9) 

MIG Proportionate Earnings less 
allowance for net debt amortisation 68.1 56.1 21.4% 61.3 

=

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= éêçéçêíáçå~íÉäó= ÅçåëçäáÇ~íÉÇ= êÉîÉåìÉ= ~åÇ= b_fqa^= Ñêçã= êç~Ç= ~ëëÉíë= áåÅêÉ~ëÉÇ= RKNB= ~åÇ=
RKVB= êÉëéÉÅíáîÉäó= Ñçê= íÜÉ= íÜêÉÉ=ãçåíÜë= ÉåÇÉÇ= PM=pÉéíÉãÄÉê= OMMVK= ^Åêçëë= íÜÉ= éçêíÑçäáçI=ïÉáÖÜíÉÇ= ~îÉê~ÖÉ=
íê~ÑÑáÅ= Ñçê= íÜÉ= íÜêÉÉ=ãçåíÜë= íç=PM=pÉéíÉãÄÉê=OMMV= áåÅêÉ~ëÉÇ=Äó=NKSBN=Åçãé~êÉÇ=íç= íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=
éÉêáçÇ=EéÅéFK===

páÖåáÑáÅ~åíäóI=áå=íÜáë=èì~êíÉêI=~åÇ=çîÉê=íÜÉ=é~ëí=ëáñ=ãçåíÜëI=íê~ÑÑáÅ=~åÇ=êÉîÉåìÉ=Ü~îÉ=áãéêçîÉÇ=Ñêçã=íÜÉ=äçï=éçáåí=
çÑ= É~êäáÉê= íÜáë= Å~äÉåÇ~ê= óÉ~êK= lîÉê~ääI= íçää= êÉîÉåìÉ= ÅçåíáåìÉÇ= íç= áåÅêÉ~ëÉ= çå= ~ää= ã~àçê= êç~Çë= áå= íÜÉ= éçêíÑçäáç=
êÉÑäÉÅíáåÖ=íÜÉ=áãéêçîáåÖ=íê~ÑÑáÅ=íêÉåÇë=~åÇ=íÜÉ=éçëáíáîÉ=áãé~Åí=çÑ=ÅÜ~åÖÉë=íç=íçääáåÖ=ëíêìÅíìêÉë=áãéäÉãÉåíÉÇ=çîÉê=
íÜÉ=é~ëí=íïÉäîÉ=ãçåíÜëK=

=

=

=

=

=

=

                                                 
N=tÉáÖÜíÉÇ=~îÉê~ÖÉ=Äó=éÅé=éêçéçêíáçå~íÉäó=ÅçåëçäáÇ~íÉÇ=éêçÑçêã~=êÉîÉåìÉK=
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=

=

Figure 3 – Proforma proportionate revenue 
(AUDm), 3 months ended 30 September 

 Figure 4 – Proforma proportionate EBITDA 
from road assets (AUDm), 3 months ended 
30 September 
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1.1.2 Operating revenue 

råÇÉêäóáåÖ=çéÉê~íáåÖ=êÉîÉåìÉ=áåÅêÉ~ëÉÇ=^raNRKQã=ERKNBF=Ñçê=íÜÉ=P=ãçåíÜë=íç=pÉéíÉãÄÉê=OMMV=Åçãé~êÉÇ=íç=
éÅéK=qÜÉ=áåÅêÉ~ëÉ=áå=êÉîÉåìÉ=áë=~ííêáÄìí~ÄäÉ=íç=íê~ÑÑáÅ=ÖêçïíÜ=çå=~ää=ã~àçê=êç~ÇëI=áå=é~êíáÅìä~ê=ëíêçåÖ=äáÖÜí=îÉÜáÅäÉ=
íê~ÑÑáÅ=çå=^mooI=~åÇ=íÜÉ=áãéäÉãÉåí~íáçå=çÑ=íçää=áåÅêÉ~ëÉë=~Åêçëë=íÜÉ=éçêíÑçäáçK=

qÜÉëÉ=íçää= áåÅêÉ~ëÉëI= íçÖÉíÜÉê=ïáíÜ=ëçãÉ=ãáåçê=ÅÜ~åÖÉë=íç=îÉÜáÅäÉ=ãáñ=~åÇ=íêáé=é~ííÉêåëI=Ü~îÉ=êÉëìäíÉÇ= áå=~å=
ÉÑÑÉÅíáîÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íçää=áåÅêÉ~ëÉ=çÑ=PKQB=~Åêçëë=íÜÉ=éçêíÑçäáçK=

^Åíì~ä=çéÉê~íáåÖ=êÉîÉåìÉ=ÇÉÅêÉ~ëÉÇ=^raOKQã=EMKUBF=Ñçê=íÜÉ=íÜêÉÉ=ãçåíÜë=íç=pÉéíÉãÄÉê=OMMV=Åçãé~êÉÇ=íç=
éÅéI=éêáã~êáäó= êÉÑäÉÅíáåÖ= íÜÉ= ë~äÉ=çÑ= iìëçéçåíÉ=~åÇ= íÜÉ=é~êí= ë~äÉ=çÑ=tÉëíäáåâ=jT= áå= íÜÉ= óÉ~ê= ÉåÇÉÇ=PM=gìåÉ=
OMMVK= qÜÉ= áãé~Åí= çÑ= íÜÉëÉ= ~ëëÉí= ë~äÉë=ï~ë= é~êíá~ääó= çÑÑëÉí= Äó= íÜÉ= íê~ÑÑáÅ= ÖêçïíÜI= íçää= áåÅêÉ~ëÉë= ~åÇ= ~= äçïÉê=
~îÉê~ÖÉ=^ra=ÉñÅÜ~åÖÉ=ê~íÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=~Ö~áåëí=ãçëí=çÑ=íÜÉ=éçêíÑçäáç=ÅìêêÉåÅáÉëK=`çãé~êáåÖ=íÜÉ=~îÉê~ÖÉ=
ÉñÅÜ~åÖÉ=ê~íÉë=Ñçê=íÜÉ=èì~êíÉê=íç=éÅéI=íÜÉ=^ra=Ü~ë=ïÉ~âÉåÉÇ=NKOB=~Ö~áåëí=íÜÉ=broI=MKUB=~Ö~áåëí=íÜÉ=`^a=
~åÇ=RKUB=~Ö~áåëí=íÜÉ=rpaK=qÜÉ=^ra=Ü~ë=ëíêÉåÖíÜÉåÉÇ=Äó=UKQB=~Ö~áåëí=íÜÉ=d_mK=

=

1.1.3 Operating expenses 

råÇÉêäóáåÖ=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=^raOKNã=EOKUBF=Ñçê=íÜÉ=íÜêÉÉ=ãçåíÜë=íç=pÉéíÉãÄÉê=OMMV=Åçãé~êÉÇ=
íç=éÅéI=éêáã~êáäó=ÇìÉ=íç=ÜáÖÜÉê=çéÉê~íáçå~ä=í~ñÉë=~í=^mooI=~=ÅçåëÉèìÉåÅÉ=çÑ=ÜáÖÜÉê=êÉîÉåìÉI=~åÇ=åçåJêÉÅìêêáåÖ=
äÉÖ~ä=ÉñéÉåëÉë=~í=aìääÉë=dêÉÉåï~óK=

^Åíì~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=ÇÉÅêÉ~ëÉÇ=^raMKPã=EMKQBF=Ñçê=íÜÉ=íÜêÉÉ=ãçåíÜë=íç=pÉéíÉãÄÉê=OMMV=Åçãé~êÉÇ=íç=
éÅé=ÑçääçïáåÖ=íÜÉ=ë~äÉ=çÑ=iìëçéçåíÉ=~åÇ=íÜÉ=é~êí=ë~äÉ=çÑ=tÉëíäáåâ=jTK=qÜÉ=áãé~Åí=çÑ=íÜÉëÉ=ë~äÉë=ï~ë=é~êíá~ääó=
çÑÑëÉí=Äó=~=ïÉ~âÉåáåÖ=^ra=~Ö~áåëí=ãçëí=éçêíÑçäáç=ÅìêêÉåÅáÉë=EÉñÅÉéí=d_mF=~åÇ=íÜçëÉ=Ñ~Åíçêë=êÉÑÉêêÉÇ=íç=~ÄçîÉK=

=
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1.1.4 EBITDA from road assets  

råÇÉêäóáåÖ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=áåÅêÉ~ëÉÇ=^raNPKPã=ERKVBF=Ñçê=íÜÉ=èì~êíÉê=ÉåÇÉÇ=PM=pÉéíÉãÄÉê=OMMVK=
råÇÉêäóáåÖ=êç~Ç=~ëëÉíë=b_fqa^=ã~êÖáå=áåÅêÉ~ëÉÇ=Ñêçã=TRKNB=íç=TRKTB=êÉÑäÉÅíáåÖ=íÜÉ=áåÅêÉ~ëÉÇ=éçêíÑçäáç=íê~ÑÑáÅ=
îçäìãÉëI=íÜÉ=éçëáíáîÉ=áãé~Åí=çÑ=ÅÜ~åÖÉë=íç=íçääáåÖ=ëíêìÅíìêÉë=~åÇ=~=ÅçåíáåìÉÇ=ÑçÅìë=çå=Åçëí=ÅçåíêçäK=

 

1.1.5 Asset maintenance capex 

råÇÉêäóáåÖ= ~ëëÉí=ã~áåíÉå~åÅÉ= Å~éÉñ= áåÅêÉ~ëÉÇ= ^raMKOã= ENKQBF= Ñçê= íÜÉ= íÜêÉÉ=ãçåíÜë= íç= pÉéíÉãÄÉê= OMMV=
Åçãé~êÉÇ= íç= éÅé= ÇìÉ= éêáã~êáäó= íç= íÜÉ= áåÅêÉ~ëÉ= áå= íê~ÑÑáÅ= îçäìãÉëK= qÜÉ= Ä~ëáë= çÑ= Å~äÅìä~íáçå= çÑ= ã~áåíÉå~åÅÉ=
Å~éÉñ=áë=çìíäáåÉÇ=áå=íÜÉ=ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=EëÉÅíáçå=NKQF=çÑ=íÜáë=oÉéçêíK=

 

1.1.6 Asset net interest and tax expense 

råÇÉêäóáåÖ=~ëëÉí=åÉí= áåíÉêÉëí=ÉñéÉåëÉ=ÇÉÅêÉ~ëÉÇ=^raUKTã= EUKPBF= Ñçê= íÜÉ= íÜêÉÉ=ãçåíÜë= íç=pÉéíÉãÄÉê=OMMV=
êÉÑäÉÅíáåÖ=íÜÉ= áãé~Åí=çÑ= äçïÉê= áåíÉêÉëí=ê~íÉë=çå=î~êá~ÄäÉ=ê~íÉ=ÇÉÄíI=ÄÉáåÖ=é~êíá~ääó=çÑÑëÉí=Äó= áåíÉêÉëí=ÉñéÉåëÉ=~í=
aìääÉë= dêÉÉåï~óI= ÇìÉ= íç= ~å= áåÅêÉ~ëÉ= áå= íÜÉ= èì~åíìã= çÑ= òÉêç= Åçìéçå= ~åÇ= ~ÅÅêÉíáåÖ= ÄçåÇ= ã~íìêáíáÉëI= ~åÇ=
áåÅêÉ~ëÉë=íç=ÇÉÄí=ã~êÖáå=Åçëíë=EPMÄéë=Ñêçã=j~êÅÜ=OMMVF=~í=íÜÉ=jS=qçääK=fåíÉêÉëí=áåÅçãÉ=Ü~ë=~äëç=Ñ~ääÉå=ÇìÉ=íç=
äçïÉê=áåíÉêÉëí=ê~íÉë=çå=Å~ëÜ=Ä~ä~åÅÉëK=

qÜÉ=ÇÉÅêÉ~ëÉ=çÑ=^raNSKUã=ENQKUBF= áå=~Åíì~ä=~ëëÉí=åÉí= áåíÉêÉëí=ÉñéÉåëÉ=Ñçê= íÜÉ=íÜêÉÉ=ãçåíÜë=íç=pÉéíÉãÄÉê=
OMMV=êÉÑäÉÅíë= íÜÉ= Ñ~Åíçêë=çìíäáåÉÇ=~ÄçîÉ=~åÇ=~ëëÉí=ë~äÉë= áå= íÜÉ=óÉ~ê=ÉåÇÉÇ=PM=gìåÉ=OMMVK=qÜáë=ï~ë=é~êíá~ääó=
çÑÑëÉí= Äó= ÜáÖÜÉê=^ra= áåíÉêÉëí= Åçëíë= ~ë= ~= ÅçåëÉèìÉåÅÉ= çÑ= íÜÉ= äçïÉê= ~îÉê~ÖÉ=^ra=ÉñÅÜ~åÖÉ= ê~íÉ= ÇìêáåÖ= íÜÉ=
éÉêáçÇ=Åçãé~êÉÇ=íç=éÅéK==

råÇÉêäóáåÖ=~ëëÉí= åÉí= í~ñ= ÉñéÉåëÉ= áåÅêÉ~ëÉÇ=^raRKUã= EPSKPBF= Ñçê= íÜÉ=èì~êíÉê= Åçãé~êÉÇ= íç=éÅé=ÇìÉ= íç= íÜÉ=
áãé~Åí=çÑ=ÜáÖÜÉê=éêçÑáíë=~í=^mooK=^Åíì~ä=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=áåÅêÉ~ëÉÇ=^raRKOã=EPNKPBF=ÇìÉ=íç=íÜÉ=ÜáÖÜÉê=
í~ñÉë=é~ó~ÄäÉ=~í=^moo=~åÇ=íÜÉ=ïÉ~âÉê=~îÉê~ÖÉ=^ra=ÉñÅÜ~åÖÉ=ê~íÉ=~Ö~áåëí=íÜÉ=bìêç=ÇìêáåÖ=íÜÉ=èì~êíÉêI=ÄÉáåÖ=
é~êíá~ääó=çÑÑëÉí=Äó=íÜÉ=ë~äÉ=çÑ=iìëçéçåíÉ=áå=ä~íÉ=OMMVK=

 

1.1.7 Corporate net interest income and expenses 

råÇÉêäóáåÖ= Åçêéçê~íÉ= åÉí= áåíÉêÉëí= áåÅçãÉ= ÇÉÅêÉ~ëÉÇ= ^raQKVã= EQSKTBF= Åçãé~êÉÇ= íç= éÅé= ÇìÉ= íç= ~= äçïÉê=
~îÉê~ÖÉ=Å~ëÜ=Ä~ä~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=~åÇ=íÜÉ=ÇÉÅêÉ~ëÉ=áå=ÇÉéçëáí=áåíÉêÉëí=ê~íÉë=áå=~ää=àìêáëÇáÅíáçåëK==

råÇÉêäóáåÖ= Åçêéçê~íÉ= åÉí= ÉñéÉåëÉë= ïÉêÉ= ^raTKNã= EPVKOBF= äçïÉê= íÜ~å= éÅé= ÇìÉ= éêáã~êáäó= íç= äçïÉê= Ä~ëÉ=
ã~å~ÖÉãÉåí=ÑÉÉë=~ë=~=êÉëìäí=çÑ=íÜÉ=ÇÉÅêÉ~ëÉ=áå=jfdÛë=ã~êâÉí=Å~éáí~äáë~íáçå=Åçãé~êÉÇ=íç=éÅéK=

 

1.1.8 Asset net debt amortisation 

^ëëÉí=åÉí=ÇÉÄí=~ãçêíáë~íáçå=êÉÑäÉÅíë=~å=~ääçÅ~íáçå=çÑ=b~êåáåÖë=íç=êÉèìáêÉÇ=ÑìíìêÉ=ÇÉÄí=êÉé~óãÉåíëK=^ë=ëìÅÜI= áí=
ÇçÉë=åçí=Ñçêã=é~êí=çÑ=b~êåáåÖëK=cìêíÜÉê=ÇÉí~áäëI=áåÅäìÇáåÖ=íÜÉ=Ä~ëáë=çÑ=Å~äÅìä~íáçåI=~êÉ=çìíäáåÉÇ=áå=íÜÉ=ëìãã~êó=
çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=EëÉÅíáçå=NKQF=çÑ=íÜáë=oÉéçêíK=

råÇÉêäóáåÖ=~ëëÉí=åÉí=ÇÉÄí=~ãçêíáë~íáçå=áåÅêÉ~ëÉÇ=^raSKOã=EOOKQBF=Ñçê=íÜÉ=P=ãçåíÜë=íç=pÉéíÉãÄÉê=OMMV=~ë=~=
êÉëìäí=çÑ=ÜáÖÜÉê=éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=~åÇ=ÜáÖÜÉê=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=~ë=Åçãé~êÉÇ=íç=éÅéK==

=
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1.2 Proportionate Earnings per security 

Table 3 - Proportionate Earnings per security  

 

Actual Results   
3 months to   

30 Sept 09 

Actual Results   
3 months  to   

30 Sept 08 

Weighted average MIG securities on issue (#’000) 2,261,732         2,399,136 

EBITDA per security from road assets (cents) 10.63 10.11 

Proportionate Earnings per security from road assets (cents) 4.75 4.08 

MIG Proportionate Earnings per security (cents) 4.51 3.76 

jfdÛë=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=çå=áëëìÉ=Ü~ë=ÇÉÅêÉ~ëÉÇ=~ë=~=êÉëìäí=çÑ=jfdÛë=çå=ã~êâÉí=ëÉÅìêáíó=
ÄìóÄ~Åâ= éêçÖê~ãK= lå= NO= ^ìÖìëí= OMMV= íÜÉ= NO= ãçåíÜ= ÄìóÄ~Åâ= EçÑ= ìé= íç= NMB= çÑ= jfdÛë= ëÉÅìêáíáÉëF= ï~ë=
ÅçåÅäìÇÉÇK= qÜÉ= íçí~ä= åìãÄÉê= çÑ= ëÉÅìêáíáÉë= ÄçìÖÜí= Ä~Åâ= ï~ë= NQOKN= ãáääáçåI= ~í= ~= íçí~ä= Åçëí= çÑ= ^raORMKNã=
EÉñÅäìÇáåÖ=íê~åë~Åíáçå=ÅçëíëFK=

kç=åÉï=jfd=ëÉÅìêáíáÉë=ïÉêÉ=áëëìÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇK=

_çíÜ=b_fqa^=~åÇ=mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=ëÉÅìêáíó=Ñêçã=êç~Ç=~ëëÉíë=áåÅêÉ~ëÉÇ=ÇìÉ=íç=áãéêçîÉÇ=ìåÇÉêäóáåÖ=
êÉëìäíëI= íÜÉ= ïÉ~âÉåáåÖ= çÑ= íÜÉ= ~îÉê~ÖÉ= ^ra= Ñçê= íÜÉ= èì~êíÉê= ~Ö~áåëí= ãçëí= çÑ= íÜÉ= éçêíÑçäáç= ÅìêêÉåÅáÉë= ~åÇ= ~=
ÇÉÅêÉ~ëÉ=áå=íÜÉ=åìãÄÉê=çÑ=jfd=ëÉÅìêáíáÉë=çå=áëëìÉK=
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1.3 Proportionate net debt  

Table 4 - MIG proportionate net debt 

 

Actual as at 

30 Sept 09 

AUDm 

Actual as at 

30 Jun 09 

AUDm 

Road assets net debt 10,048.1 10,754.5 

MIG corporate net debt  (671.5) (891.2) 

Total proportionate net debt  9,376.6 9,863.3 

jfdÛë=éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=Ü~ë=ÇÉÅêÉ~ëÉÇ=ÇìÉ=íç=íÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=^ra=ÅäçëáåÖ=ÉñÅÜ~åÖÉ=ê~íÉ=~í=PM=
pÉéíÉãÄÉê= OMMV= Åçãé~êÉÇ= íç= PM= gìåÉ= OMMVI= ÄÉáåÖ= é~êíá~ääó= çÑÑëÉí= Äó= ~= ÇÉÅêÉ~ëÉ= áå= jfd= Å~ëÜ= Ä~ä~åÅÉë=
ÑçääçïáåÖ=é~óãÉåí=çÑ=íÜÉ=ÇáëíêáÄìíáçå=íç=ëÉÅìêáíó=ÜçäÇÉêë=áå=^ìÖìëí=OMMVK=

lîÉê~ääI=çîÉê=íÜÉ=èì~êíÉê=íÜÉ=^ra=Ü~ë=êáëÉå=SKVBN=~Ö~áåëí=íÜÉ=ÅìêêÉåÅáÉë=áå=ïÜáÅÜ=jfdÛë=ÇÉÄí=áë=ÜÉäÇK=e~Ç=íÜÉ=
PM= gìåÉ= OMMV= ÑçêÉáÖå= ÉñÅÜ~åÖÉ= ê~íÉë= ÄÉÉå= ~ééäáÉÇ= íç= íÜÉ= PM= pÉéíÉãÄÉê= OMMV= ìåÇÉêäóáåÖ= Ä~ä~åÅÉëI=
éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=ïçìäÇ=ÄÉ=^raNMIMSTKOKãK=

==

                                                 
N=qÜáë=êÉéêÉëÉåíë=íÜÉ=~îÉê~ÖÉ=ïÉáÖÜíÉÇ=Äó=íÜÉ=éêçéçêíáçå=çÑ=åÉí=ÇÉÄí=ÜÉäÇ=áå=É~ÅÜ=ÅìêêÉåÅó=~ë=~í=PM=pÉéíÉãÄÉê=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=NS=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~êíÉê=~åÇ=éÅé=~êÉ=~ë=ëÉí=çìí=ÄÉäçïW=

MIG’s Beneficial Ownership Interest for: 

Road asset 
Ref 30 Sept 09 

QTR 
30 Sept 08 

QTR 

  % % 

407 ETR  30.0 30.0 

M6 Toll  100.0 100.0 

APRR  20.4 20.4 

Warnow Tunnel  70.0 70.0 

Westlink M7 1 25.0 48.4 

Dulles Greenway  50.0 50.0 

Indiana Toll Road  25.0 25.0 

Chicago Skyway  22.5 22.5 

Tagus River Crossings 2 - 30.6 

South Bay Expressway  50.0 50.0 

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= êç~Ç=~ëëÉí=ã~áåíÉå~åÅÉ=ÉñéÉåÇáíìêÉ=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=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=
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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= ^ãçìåíë= áå= êÉëéÉÅí= çÑ=
ëÜ~êÉÜçäÇÉê=äç~åë=çê=ëáãáä~ê=~ÖêÉÉãÉåíë=~êÉ=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=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 

^ë= ~= ÖäçÄ~ä= áåîÉëíçê= áå= íçää= êç~ÇëI=jfd= ÇÉêáîÉë= áåÅçãÉ= Ñêçã= íÜÉ=ã~å~ÖÉãÉåí= çÑ= áíë= éçêíÑçäáç= çÑ= êç~Ç= ~ëëÉíë=
ïÜáÅÜ=áåÅäìÇÉë=íÜÉ=ë~äÉ=çÑ=áåîÉëíãÉåíëK=råäÉëë=çíÜÉêïáëÉ=ëí~íÉÇI=íÜÉ=Ö~áå=çå=ë~äÉ=çÑ=êç~Ç=~ëëÉíë=áë=Å~äÅìä~íÉÇ=
~ë=ë~äÉë=éêçÅÉÉÇë=äÉëë=íÜÉ=Åçëí=çÑ=~Åèìáëáíáçå=~ÇàìëíÉÇ=Ñçê=íÜÉ=êç~Ç=~ëëÉíëÛ=mêçéçêíáçå~íÉ=b~êåáåÖë=êÉÅçÖåáëÉÇ=
áå=íÜÉ=j~å~ÖÉãÉåí=fåÑçêã~íáçå=oÉéçêí=Ñêçã=~Åèìáëáíáçå=~åÇ=ÇáëíêáÄìíáçåë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=~ëëÉíK=d~áå=çå=ë~äÉ=
çÑ= êç~Ç= ~ëëÉíë= áë= êÉéçêíÉÇ= åÉí= çÑ= ~åó= íê~åë~Åíáçå= Åçëíë= ~åÇ= í~ñ= ~êáëáåÖ= çå= íÜÉ= Å~éáí~ä= Ö~áå= êÉäÉî~åí= íç= íÜÉ=
íê~åë~ÅíáçåK=

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=
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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=
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=
íÜÉ=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=Äó=íÜÉ=ÉåÇ=çÑ=íÜÉ=
ÅçåÅÉëëáçåK==
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APPENDIX – TRAFFIC PERFORMANCE 

Table 5 – Traffic performance vs pcp 

QUARTER (000’) ASSET 

3 months to 30 Sept 09 3 months to 30 Sept 08 Change Vs pcp 

QMT=bqo= = = =

^î=a~áäó=oÉî=E`^aF= NITMO= NISSO= OKQB=

shq= SNMINRR= SNPISMO= EMKSBF=

^î=tçêâÇ~ó=qêáéë= PUN= PVO= EOKUBF=

^î=a~áäó=qêáéë= PNS= POQ= EOKQBF=

jS=qçää= = = =

^î=a~áäó=oÉî=Ed_mF= NTR= NTM= PKNB=

^î=tçêâÇ~ó=qê~ÑÑáÅ= QR= QT= EQKNBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= PQ= PQ= OKMB=

^î=^ää=Ç~ó=qê~ÑÑáÅ= QO= QP= EOKTBF=

^moo=EdêçìéF= = = =

qçää=oÉîÉåìÉ=EbroãF= ROQ= QVS= RKSB=

iáÖÜí=sÉÜáÅäÉ=shq=EjF= RIRQU= RIOQR= RKUB=

eÉ~îó=sÉÜáÅäÉ=shq=EjF= TOV= UOP= ENNKQBF=

qçí~ä=shq=EjF= SIOTU= SIMSU= PKQB=

t~êåçï=qìååÉä= = = =

^î=^ää=Ç~ó=qê~ÑÑáÅ= NO= NN= MKTB=

tÉëíäáåâ=jT= = = =

^î=a~áäó=oÉî=EáåÅäìÇáåÖ=dpqF= RPS= QVR= UKPB=

^î=tçêâÇ~ó=qêáéë= NQM= NPQ= RKMB=

^î=a~áäó=qêáéë= NOS= NOM= RKTB=

^î=a~áäó=qçääÉÇ=shq= NISNS= NIROU= RKTB=

^î=a~áäó=qê~îÉääÉÇ=shq= NIVQM= NIUPT= RKSB=

aìääÉë=dêÉÉåï~ó= = = =

^î=a~áäó=oÉî=ErpaF= NTT= NRQ= NRKNB=

Av Workday Traffic RU= SN= ERKMBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= PO= PP= EOKOBF=

^î=^ää=Ç~ó=qê~ÑÑáÅ= RM= RO= EQKRBF=

fåÇá~å~=qçää=oç~Ç= = = =

^î=a~áäó=oÉî=ErpaF= QSV= QST= MKQB=

^ää=a~óë=Ó=qáÅâÉí=cibq= OU= OV= EPKPBF=

^ää=a~óë=Ó=_~êêáÉê=cibq= SQ= SO= PKUB=

`ÜáÅ~Öç=pâóï~ó= = = =

^î=a~áäó=oÉî=ErpaF= OMO= NVS= PKOB=

^î=tçêâÇ~ó=qê~ÑÑáÅ== RP= RM= SKSB=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= SN= RR= NMKMB=

^î=^ää=Ç~ó=qê~ÑÑáÅ= RS= RO= TKTB=

pçìíÜ=_~ó=bñéêÉëëï~ó= = = =

^î=a~áäó=oÉî=ErpaF= RU= RU= EMKTBF=

^î=tçêâÇ~ó=qê~ÑÑáÅ= OR= OV= ENPKVBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= NT= NV= ENOKTBF=

oÉîÉåìÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉN= = = =

`Ü~åÖÉ=îë=éÅé= = = NKSB=

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