


W
5
o
¥,
=

£
0

Ki-

At WS RhLke|

E]
0
ok

AN

15
16
17
18
19
20

i

10

11

MKIF <A}

ol

-

KO

KO

K-

o0
el
ol
K

12
13
14

K]

30

o
KM
oy

o
d
i
L]
IH

M

N

1l

R
Bl

27

22
23
24
2

CHAFCH = &

28
29
3

<

<

0fo
0K

=
1
__o_
no

164

0

F

pS|
aS)

Halol MA

ol
=l

5

el

2

20104 &tghy|

31

oF
o
RI
%0
RO
[
o+
o0
O
ul
5l

ey
-
==
o

26

o

H
|
I+

32

snapshot

oM
I+

O
ul
5l

ey
-
|
o



|
o 5 555 r..mﬂ_ll.:..n

..




W
5
4]
v
=

ol
KH
<
N S
S ol
N~ —
I )
w Al
Kfo m
N .
jild 2
Al (@)
- Ko
|— ==
o
ol Kl
= I
KH [
- K
5] o
N o
o o o}l T
© ELl —_
u 3 I i ol
ol gl o ~ <0
_ — o U _
N T ~ =1 L ol Mo
Ko T K o N ol
RS o =3 K
o © < 6 — K = ol
© S <K I T s =
ok K- ok 5 ol K0 n_o = _ KO
R TR o - WMoY s
~ o O ol o = o W
< X © ol T 100 W =
ool N R I s B S MR
Na N S oo B WS ¢
T X 1 - Koo 5 RO < -
— _ - ol =
~ oo ™ m Sl - O TH g o & T <
= = o B 3 Ik 53 = T I+
k3 i ®» 0] & = o K — 7 ar
™ Gl ol 0 o o S 1o W = o
LY ) ml - © - = oll < <H
= ol oy M oor o & 2 0l K
) O ™o 2 ! ol K o=
1l >Ry o & 20
ol Ko o = 2R U g 2 o g K-
SIR© D Qo &N "
ol o of o O 3 x ol — 0z @ M™
AR g HHa_Fm oL &
oIy THo o Tl MRS
o = o ™o oF ol o oF = =D
0 K mﬁ K o Uk ur & 3 ™ Hm_u Klo il or I £ Klo
e R e =S A= |
Mo N O W MEwo- | KR K Uk Ao
® ME® o0 K oz ol Bk T K B0 K =N F
o <o Ok ol X0 < ol I 0 = Uk oK I+ & ol I
' "
n | | | | _ln_o [ | [ | I—_Alo | | | | | | | | Inro [ | [ | | | n
X0 ol Pl

ol% JHEE x4+ H 9|

|

2
=

tof £kd . 20094 7

2 (&AM A oAt RSEHH2%))

B|Ate] EXIX|Z &0l 7| =

|.

k<]
[

2 7|E

AtLtol| T
=1

SH



MACOLLARIE

A Akl 2009t 4Ht7| HSE
2849 76,230 W

O[At & s &< 79,878
FTESY 144
AMESALGIIRI (RH) (290)
2EAHiZtolef (24) (3,575)
7| B2 73
2848 26,095
=23H[E 11,594
O| XtH| B2 11,266
7| Bt & 3,235

- (]
EPS (/)5 151

mero
|
rr

=]

—_o
2 sl v g xet

s W
b 12t N 3
[

AnsEzol o|x4ol 7
o MEZelR opEl A5

sH(M 2xHoll HE o of X}
2 olxtH| B Bt

ot O|X==2f RS &HHI1Xp)ol| rhE ol o X

nz 12
Ool |-||'|—
I
1> kI
RIS
)
24
o
iz
L

Atelof w2 6,899 2HA ZET



MACOLLARIE

sSY¥H 71 sdz5¢ F7H EBITDA O}&l 2 o A 2Y7(1Z8

4.1% 6.2% 86% 5H

2010A AMHEEY| 20104 27|
ddd S Ay Edr ¢ ded SHY d™n sz ¢
oM IR e NET 2 52,303 (13.3%) 328,262 (6.1%) 54,261 (14.1%) 338,761 (6.6%)
4 obEq L] 67,416 2.7% 49,088 2.8% 68,978 50,234 3.1%
= xoastz e 3177t 31,910 15.3% 28,239 20.7% 33,647 17.0% 29,803 16.8%
L= Hoastzz 1774 34,526 (0.1%) 35,610 8.3% 36,521 4.4% 37,722 4.6%
SoiAl B 25,214 12.4% 43,704 12.4% 26,585 14.9% 46,083 14.9%
Fol_=Al IEE 2 36,016 10.1% 275,998 12.4% 37,650 11.2% 290,154 14.2%
AxAFEHY 40,076 3.9% 30,128 4.3% 40,730 3.9% 30,583 4.0%
CH Pt A| M 4K} ST 2 19,131 4.3% 19,183 4.2% 19,951 5.3% 20,005 5.3%
OpECH 13,678 24.5% 24,576 4.1% 14,420 22.5% 25,939 2.2%
JtEdasIE 41% 6.2% 4.9% 6.3%

1. ARt S zeof et 7ES R & 2F Xpotoll gk 3| Ate] FXIX|Z &0l 7| Z=5H0] £Hd. 2009 78 0| & JHS & AR H| 2
2. AALE EX| g2, 22| ol &=, EBITDA DIEI=EBITDA/FAE (X7 E)2 Zatet d€2. 2008 & 2009H0l 7HSE Attt A 2
3. 7HE Ao i



W
2
g
@no ] % o
i H_u_ |_wo @ x_.o
- K
B el : E
o K - : ¥
ol N E g o
™ ofll ; :
: . R 0- &0 LH
z K 5o 8 : 18 58
~ oo W S D o2 2 © HI_. Z e
TN F B g g > R R :l Bz
x_o S o > X X IS u —
: 2 s 5 3 H Lo
My 2 ) : 4
;2 5 & 5 | 0d Ko Ko LM
/ WO H o |KF 80 %0 <
: 7 i %0 <!
o oo Ko +
s 5 :
I 5 .:r_
e : ujo ::M
sl i 31t
2 cTR % 13 e s
K 7T ~ o : i
TH o N = e =
o ™ e o ® £ T
H & < e - | 3| & ® g §HL3
- X g o ; __
o € § 5 2 S & o
l_%l o o mE S nA/_._ < 2 ~ E o o=
K - < X « & ~ > ® X g L
_%7 o] 1EE 2T i
P « Kb 0K ok
o =, U E
: n”__mo ﬂm___ ulo
o =
~eh 1
ol T : .M
O._ b 00 K
01 0 M g -
. o
u ko o o c F
" d E_ﬁ ¥ e} m < K

— iy
ul 2 o o W ® £ T
4 < < M- ® % : mm .Mr__u
T o O w3 o o = 2 by
= R W 2 g| 5|8 > = [
Kd © « 8 < W R X N o
: ‘5 < £ * g © of g0l
ol O 4 L
53 W0 i ? :
=) ﬁo Ot i : M_
- e _ | 1
_Ao : .ﬂ =._._ i oo ol ._.__.:
H o o 7 i|o
iyl od H » g mom..
T — N o E . :?
T P LR © A
X0 0 O ¥ @ 38 T S 15

=) M L3 I N - L
_|__I ov o"__..v o 7o) - » o) E o_.._ o
) (o]

Al [ep] p 8 A _._._o =
oy o 2 s = K 5 5 @ qres
' 53 ST T 03
<l = = > |
4 O _.A L B |
K L. = : :

0 i u

o 32k B % :
= T ¥ =6 2 ~
E ¢ ¢ wo 1o S o _Al_._ ~
tXE yoBhow gz o 0
t3 = ol Wo | uo Mo ~N H o

< |mE ma zr KOIH o u
" = o= 3 ME% [ w1 < ._ao.ﬂ M .

o o ol T T W o

O_._._4| - M - __OOO i =
S @ AF WS b =
o =




o
7

A}




MKIF A}

2002 128 ME

U I Z2A|dof chst BIZEREXE FZ&lsk7| 28l
st &

A MY
HE=nen, elztEXtol thet J7

OfAlo} =827

My |~ HEIX 1= 2,
s YEo| A AT A2 EEO| == o el
AMEZEERQ

- x}E:er _7::_|7(-I§|,§ E s} 7|_7-(|5<|.7-< al

H S| 7| HEA| A 5ho E X1 EXIEE = I == ==~ = o o= =

BEHEH T A|-2|7||_|'A|EO-||EHOI_|-I_|,7_|-—|—I|-,=. FA=E ou_l'xo&!ou_l HH gxlg_
1470 REAbof| 1. 7729 FX}FY

PN A2 Z A} 04 2 2| Al BHQI T RpA E B K KHAHS 2 ()2

(1270 f2=2, 171 XI5tx 2 1712| ok

1. A= 7| BRA Hof o Ehal 7t )2
2. WA O F MetaE8F2 SEEALE HE

10



MACOLLARIE

2010 6 30 7|&E

Q| Zolx| & 24.0%
aa =242l 2 (088980)
hz 2 S A 72l & (MKIF.LI)

7| 2HE XA}

14.0%

A7t JEL HolzF

AL Hah e 059,242% (He{TH 2 10242) FEFT HE
1. #elSH = 11.8%
2 HEE8IE 11.2%
3. 354y 7.5%
4 therale 7.2%
5. AT 2lMA & oHUIPE 6.0%
6. BRI 5.4%
7. BIRIERAIE 8 5.0%
8. MAZOE 4.4%

1.20104 6& 30 &7t 7I&
2.3/d g HalF & A=
3. EX: 28458 UASAl

11



20104 6¥ 30

. SARIMO| CfEH MIF 0l A Eof/HE

— o
= RN SH oy -sHEH =2 Y

= JHelFFo| s F S0l of 5tod

g

EXI_J\0|
= O|xf5=2
- HiEF

=Its 0[9le] 90% ol &t i Hsts 47
2| 2tA| 2 M A A ST

MKIF MSIAM

- A2 E 3| A

- e 38T A2 8B Tl
BHats| At

=RISEY: - w3e| 22 A Mt

s A 7| =50 2

- EE9lUE

=
H>
d0
=
Mt

%4

FAAHL (2L F el AHL-137H)

Ho

FARR (AL Sl X - 17H)

FEZE (12), XIsHE() 22H1)
1. 20109 Lytx| JHQIFFo| sk LSof th5t0f 15.4%2 AHASASZ EalBM7L M 8= 0], 0] T SAFH (A2 T/ LY FAF«BRFAS) 194 07x| = sl YL Zof th5t0f 5.5%2
MBI MBE. (IEMY R E 88 232 B ZA SMEH A QI TaH Sof Cf 3k MM SIS S 2012 LAHR| ABSIUCID WESIHOH £ 82 R AZS HH AHeHe)

ne

12



RAHE T

 ofE{ g

=1 o

0.2%

LF Hoxstzg

1724

10.7%

IM =M Sgt
Tl =3

6.2%

7.2%
CH P24 Al
Maxt stz 2
5.0%
F Qb= A
- -]
; 15.2%

ofath @ 1.1%
56% | )
LF Mg
3-172
5.5%

20104 6 30 7| &

Atito] EASHE) J EAE A

=7|d &7

I

RREE 2
(Ramp up) P 7; y
39.8% y %,

.I-.‘? o .-#

o

F22A s _
48.5%

13



-
S
4]
)
=

14

3.5 ul oo

g

oF
i

QI : o 10,2 401D
CHR RS Al
AR A
Bl

H=SEA

ol

J

d5el
- T A

=
L™

Az EAE SIFEAEE (2009 128 31 7| &E)



W
-
5
o
v
=

K

20104 6 30 7

I
K0
0

I

& @C)sgd2 LA

5

i
ok
KH

HRIAIX] =34

9|

tsgd
SE= o
254

7tsgd
HEFAEFT|ZE
134

3

AL EIETE

SN NEDNDNDNDNDN

ETEE!

2025

2005

H

(L) HTEAAl M4x} =

B

(L) =

2035 2040 2045

2030

2015 2020

2010

2000

ol
o3
N
ml
G
o
U
o
no
no
K
<
K
I
or
3r
10
20
=
=
al
K
I
)
ol
i
<
20
=
7l
I}
Kfo
~
~
i
<
&
= <
K ——
= 1o
T b
m o
© Y
o0
ol <
[
w A
<l 10
N
Th
oo oo
<R
oo
~N |Or._ M
— N
N ﬂ m._m
T X
[o)——
RO R
__KIF
ol _
) ol o+
™ TR0
i 2 B R
03 K _MU oF
NLY =~ <
Sy E
K™
T Ko K
EnRE
ol - .<
ol 2 7 ol
THFX
adr
o K T X
N KT
WwEK E
m_- Rz
S
mE
Ke8w
S Nl
BEddom
Fo KR
oK o1 o)
K0 KO ol 0
HHB<
ol ol < &I
LU

— o

15



W
4
0]
|,
=

Conceptual Diagram

—

X
o

H A0
_I_—I_Izl

~
S

MKIF2| 1471 Xt&k S 1370 ApLhof]

M3
-1 o

<

LR LT

o
ol
&+

El
KK
i

-

ol
&+
%
®

=
S

ASEo 28 (2
| 80%~90%41)

ol

<
I3
o
%0

__AT

.I

oA K 774K

S

A1
ujo
0
0f0

<

=

N ey

54

S

20104 6

S&P

HAolHA M ELjod —£2}0|E 28 Bt=x

oo

o8

K

H

o

K

°
mog KO
o H
_ ol
o <k
Wy
o &
1 o
H oT
mﬁ 0
S
T o
B T
2
ol 2
ol
< o
ol
7 4
o
RER)
K _Eo
m %o
= Kk
(TR
~ ol
Ko<k
¢
oK b
ol o
F =
FIRRC
®0 8% gl
H3F 3
m_m of K
{F *l —
4xz
K’ <M o

16



o os =

e

XQle Ko HE6
S| Absl Ol7|2 85 ¥ (M)
1,800
1,500
1,200
FHu|E3 51% 900
600
300
EBITDA CijH| & Ex|H| 24 2 7X 2010 2015 2020 2025 2030
5 o,
O| X3 &S 53% 20114 2
SRR B0 7| =T MKIF & Aol & s 2 Ha8AHE (MKIFS| &5 & sgd At 2,04749 23)
& TR &L TS H A ek
7101 = XX Z 80l 7| =8 MKIF =54 / (FAX =80l 7| Z8F MKIF =574 + MKIF A7t (370 &€ ).
2009 128 317 &, 2GSl Aol o & MKIFS| £AIX| 280l 7 % ¢+ EBITDA CHb| &S ng 2008 3 2009 A0l 7H 53 XHAH A 2|
Y (P FE| £E 1Y FEE 22 = (ARte] ndFa|/ngFelag R4 + MKIF 2¥F2l/1F g2 A2 24) / XX 280l 7| £8 MKIF =514
MKIFS| SXX| 2 80| 7| 28t SAIXIAS] 2 SAIUT ROk B (R M9l ! $29 AT 2E T8, MKIF 23 52l

2035

2040

17



W
5
o
v
=

FApApLEOf| T

of k2t 2fmhol:

Algdot

S
S
g
S
E
s
S
Q
N
Q
Q
~
Klo
0
)
N
S
0 e
) 3
N

o

AlZHe

37t

@ 71018

@ 2lotolt

0l
__o_n
oF

7t o{~

710d vlE &

o FAX|Z &0l 7

2k MKIF

o
el

7|, 2t ApLtoll o

<
EE]

2010 6

1.

18



1.

oo MSatolol s uEslsololel
24Z X2 of 23 (YL 122 ) A =8B 409 = =

W= b -

— HlA S

20104
aup| mugz & 1602 Al7L 28121 E 2F 7.0%
AEE R B2 x| FA
600 _ 582
122 } = Al Sy
500 _| 450 440 FALEH|
400 390
300
SHEEY|
200 . e
100 |
0.

2006 2007 2008 2009 2010

20104 6% 302 B7H 2 20104 AEY| X 2olF 7|F AR AT Bui 0/ B

19



W
5
o
¥,
=

1471 Xp&k 5 1370 FXEARAHO|

=
=]

7
17|.

ot
AL
(=}

RERPEES| THA] Y

N
=
=

EEE T

uk

<

<0
iy

od
Rr
KO
ol

20
Z
N

T

o+

_A

H

7

%0

<

1

o

00

oK

ofn

2z

K

o

H

ol

o —

20 5

reY I3

= <k
o H
o
—

or o

8l

N T
<o

W (@]

T Kk

&l K
ul
Bl
o0
o
i1}
H|
ol
o
[

=X
a

0F &)

RL

Ly

K20

R OH

o+
o

.

K0

20






N M2 E 7| Z=- 20104 62 302, 2009 12¢ 31 7|=

MACOLLARIE

2010 6% 2009 128 SRR ML !
SRH 2,096,070 2,154,296 AL TAEE 20104 deb
oo xe 6,609
28X 1,898,722 1,964,784 = A}
g A dxaz 204,724 239,694 FfithE 34,494
e 1
- 1,073,269 1,112,570 | x| 1,600
| L oidngym
| xegs 620,729 612,520 | S 1,948
_____________________________________________________________ 1
7| EbARLE (O] =01 XL, MEHIE S) 197,348 189,512 L= fosstrz 3-177F  MaohE (3.668)
s
TS 406,366 463,894 SRR el (3,507)
ox22 1 7 o ~ N
. Med-oM-HansEs  F29ilE (68,455)
olxXlg 28T E 5,579 5,814 i
o =g (31,069)
7| xtel 2 397,979 380,087
7| Bt 2,807 77,986
NEE Y 1,689,704 1,690,402
CPEIPVEE S 2,096,070 2,154,296

1. 2008 WetEE M= & RS2t 2HH 5|8 232 H 2|

22



£Hel: wiokel)
20104 &tdY| A AEE |
2840l 81,157 76,230
o| Kpz=2l 74,007 79,878
TTEFY - 144
MESHGIIRS (RHE) - (290)
&AL 2ol (&4) 7,148! (3,575)4
7| Et2 &< 2 73
22H|2 28,821 26,095
cgrnz 11,229 11,594
O| Atd|-&2 13,183 11,266
7| ElH| 2 4,4093 3,235
=] e] 52,336 50,135
1, Mol-= M D& T 20| 0| K40l FEEH(H2ANO| THE OHOj X} 249U DI T} M4l -2A-HEH & T 20| $59/ThS o ZHAtlol wHE 6,899W Tkl ol
2. xtelZel WE32l% okl Azl e o|xtu| 8 STt
3. A2l sld vg =gt
4 Mob=M DET2 29| f &0l thEH 0| X4 REEH(H 120l whE of o K&

23



MACOLLARIE

AbH
S

|
N
=
S
&

AU JHE MM E T|E

20104

2010

(69%)

252,313

79,283
29,786
42,232

(84%)

183,051

(37%)

67,463

<+
o}
o
Kl

304%
(39%)

1,799
(109,426)

7,265
(66,220)
(53,543)
(12,677)

(41%)
(30%)

(91,259)
(18,167)

ulr
KE
ol
Tl
Klo
IR

ok

o
Kl

oo

ok

E
&

(91%)

142,887

13,063

il
__o_

il

LHo
ol

o

(94%)

82,000
(74,411)

5,000

(53,033)
(48,033)
(34,970)
239,694

il
<0
o

ol

(29%)
(733%)
(123%)

ol

o

ol

7,589
150,476
182,412

332

fifo
__o_

ol
3
LHo
ol
oF

St

ol x| =2l

K
ro

al

=

31%

(39

ro

K

ok

o

ol

i

)

%

888

724

204

ro
R

ok

ro

el

ol

24



20104 F

MKIF2| WXz PII

FofdE ofZt &2 ol50| X} 7S5

= FE2fE 2FY 8002 MM AT = Z2 tiEof thEk Ol &St -
od (O ZA - K] & Ql&EF 77349 ) 83| xfofl 2 2F 1,672 2| EHE RS2
Hefuhs grsH
= 20104 23[Xtoll ZX & 201990l ol2& RE3EH
sl — F00| 8 6.68%
= H|3iAl XjALO| Ozt = 0|XZ MEfel Fe2l OlE o|XE REEA7|= &0
Hellzl e = OfE el JtA
= poAdLlio| o Ztxfol ek = MKIF Xt&tof| Chst 22 A 25 S5
-A2s0 glolE Fa2 tEe dFS5 5o thstod
Helfl =2 AAEB ES
- 753 0| F58 Fx2 HA=US0NE EL2
JtHo 2 Hel AAt
| s{2o0] = MKIFZ 8579 @e| =sig ¢ = MKIFZ 19592 ZZtxol waigd 7¢
[l =T = |
1. 6992 20104 1&7| 2[HAXH &ty
2. 20094 5% 14 7|F, e|E 2EE 3|ALf AA- S32l 22l 7|&

25



MACOLLARIE

20104 6 30 7| &

MKIF Sxtots il 3 o|xt

XAk okx} F4 X228 (%) o9& o|xlg MaoiiE ok =7
HerEE BYTL 1.2 100.0 - - 1.7 15.0 2.9
oFE M2 tstE 2 1T KBICL 13.1 100.0 35.2' 20.0 142.0 10.0 190.3
oM ZHIE DEE=R NAHC 58.2 241 51.7 13.9 - - 109.9
S MEY SICL 47 1 100.0 19.3 20.0 61.1 8.5 127.5
HTPSE 4zt 28t 2 D4 57.5 85.0 32.0 17.0 - - 89.5
Hol-=Al I&E 2 CNE 87.7 60.0 182.3 16.0 - - 270.0
PHEMEY WIC 10.7 36.0 9.6 20.0 - - 20.3
oF M2 T2 HM3-172 KRRC 28.9 75.0 - - 69.7 7.85 98.6
Sl MCB 48.3 100.0 51.2 20.0 - - 99.5
gol-Mg n&E= YSE 57.8 35.0 77.0 13.0 - - 134.8
M-8 1552 SCE 48.6 15.0 87.4 11.6 - - 136.0
MESEAIZAIEE 954, 1644 SM9 40.9 24.5 33.5 15.0 - - 74.4
ol m IGB 74.5 41.0 89.4 11.5 - - 163.9
A Altak-3EHA| BNP 66.4 30.0 193.0 10.0 - - 259.4
7 640.9 861.6 274.5 1,777.0
H| (%) 36.1% 48.5% 15.4% 100.0%

26



RhaHE

2009 Lj 1 2% MACOLLARIE

20092 2008
Rparey geitols gesig  eBrDA  weA FODA EPW goinorn gemig  esmoa emye BBIDA ERAE
4F Moxatz=z, 177t 26,531 @,781) 21,751 (603) 82% (0.0x) 23,105  (3,183) 19,292 (346) 83% (0.0x)
LF Homstr 2, 3-1724 15,778  (3,439) 12,338  (8,568) 78% 0.7x) 14,006  (3,157) 10,849  (2,465) 77% (0.2x)
FH A d 22,530  (2,622) 19,908  (9,667) 88% (0.5x 15808  (2,566) 13,242  (4,361) 84% (0.3%)
BH okE] 21,425 (3,568) 17,856 159,104 83% 8.9x 20,298 (4,469) 15,829 164,823 78% 10.4x
AMIAM S IHE2 225370 (17,548) 207,822 419,151 92% 20x 219213  (21,417) 197,796 532,974 90% 2.7x
Mot-=4t D&E 2 147,709  (22,941) 124,767 397,170 84% 3.2x 131,345 (19,914) 111,431 470,234 85% 4.2x
SoAELd 21,307  (3,841) 17,466 96,772 82% 55x 21,553  (3,648)° 17,905 74,948 83% 4.2x
CH P2 A| M4zt motz 2 23,654  (3,082) 20,572 78,586 87% 3.8x 21,317 2,649 18,668 88,711 88% 4.8x
EXx| 280l 7| =8 &AS 31,629  (4,443) 27,186 72,920 86% 2.7x 28,404  (4,236) 24,167 83,905 85% 3.5x

20081 2 20090 AlTF THEE Kpak H 2
2R E A of el A
FoaMon £ A LEH
FFtel S H el

2008 4827| A FA =g 2 v 2 H Q|

2 E VB YR EF 2 XNSTNELR HIE. o2 o2 e MK HF2 V(2 o] = 67HHoll M 18702 olLholl X|=.

OO =

27



]
L
= KR H &+
& o 1o il
i i
V] ol
4 ﬂ ol ﬂ U
= o aT "
g Wy
SH QT I
H @ i oK O gy
5 o o O o m I+
ol olqy 23l
I\ N
0 C T Lio™ (Lo
1y o Hol o 5 E
w2 A e oo
0 S 0 WS g T Y T o )
= N ™ m T
T o<t T o4 R’ S R4
T W AW i
X X
g 8
o T T
A_l _A_-._ o o <) <) X <) <) <) <) o 3 3 <)
N N oN oN & o o o o N o PN
Wy © © o 2| o | B8 | gl aldld
o - = - = g - - - a4 ® ® & «
RW$ - - - = & - = = = 2 2 =
o il X X
S o
N —
X R
g 2 g
F KH ) . L T
~ AN N N A I R A A
WD o o o o N s 8 ale | &l ala
=0 KO O e} (e} » m 0 = o [e] N~ = ® ®
o H X X
S o
® &
%0
ﬂ_ﬁ
ol ¥l <
il 22| 2 (=19 9 g a|8le| 2| 2EE| e
N
=n N
60
1o
ol =
G
W © o o o o o 9o 9o o w w w I<|w
ol
o ™ ol
o8
3
<K ©w o o ) ™ + ¥ ©®© o o o o o< Mo &
.n_wH_ ﬂ./u._ — — (V] — = (V] N (V] N (V) (V) AN (aV) AN N -
e S
~N m._ 20
oW H
N < <+ o1
N A
= woFu
7 0 © o 0 < o o o 9 9 9o 9o 9o ofo o = 5
ol =)
wAr o 0
MR
10! o T —
o 5
= Sor Bl
U JumpE
- Wl w _a_ﬁ Wo
— —_ R IF 5B
5 S mag
> Zgatd
= - - o ok <
i A < ot — 0
i~ " H i o] n Y o =
+ ol T 6 o 70 2 I foll 10
- Wy ® T = o T T 0
P — [ " | zo K QO ROKO
Ih| B K H H H H X o Kol S o ke
[ X 4 oo | PSR
ol __.M_w = K Bl o EEE . .nv.__ N g o
L I < < < o om < ol I Blo g ool
w8 F T ¥ LT oEYopoBEBu getods
[ oK < Ho 0 d KT | | T <R 20K g1 M ar
J % K W R T 3 B K R ol W o R | Ko SRR R
K Ei 70 od F T i o ™ T o T T ol I+ |~ i Kk U%w_ n o or
<olwER
0HB0K0T K< MR o U U
—am<Wwo

28



—_

-4 10 H»

= = 2 =7t=
Moot gle™ ditEeE 8ls
dHI| = Yot ojdeA dut FHZ0] 24, 4

=32 s EI(EE A E

» REESF
= E=EXPIIXI2 1.25%pa & 1.10%' M&; 517 (+)
= 2™ F(Commitment)?e] 1.15%pa & 1.05%' M &

£271Y =S X}7X|(Net Investment Value) :

= SIS VLY HABEAES HH AMIS
= MKIFS| [ F Xt FH; 7] (-)

= MKIFg]

ot

e R e e — =
= = 625712

EXIx|+2H Fol 1.5x S Totste R2oltsl &2
HF(commitment)o|2} &2 MKIFZt O|2| £ XIS 2|5t &efst & FHS 2
Fo| & 2 MKIFS| 2Hi2 & s 7|2 Sote| I MSES Tetet

H40/0[% 8% EIHA| ZOHE| 20%E LAl X2

A4 H3h| (+)

MACOLLARIE

29



2| 2| M7= el

MACOLLARIE

UK Finland Canada USA )

W M6 Toll Fonecta (directories) Czech Republic B Edmonton Ring Road B Dulles Greenway Waste Industries ) ) Japan

M Bristol Airport Spain Mediatel (directories) W A5 B |ndiana Toll Road Bulk Liquid Storage Terminal Business M Hanijin Pacific Corporation (Tokyo,
Wales & West Utilities M Itevelesa (vehicle Slovakia B Seato Sky B Chicago Skyway Global Tower Partners Osaka)
Thames Water inspection) Mediatel (directories) AltaLink B AIR-serv (tyre inflation) u Macquarie DDR Trust?
CLP Envirogas Asset Energia Solar Sweden Cardinal (power station) B |con Parking Aquarion Company — South Korea

Energy Power Resources
Argiva

Airwave

Red Bee Media

Condor Group (ferry services)
Moto (motorway services)
National Car Parks

East London Bus Group

B Steam Packet (ferry services)
B Wightlink (ferry services)

B Total Terminals International - Puget Energy
M Harley Marine Services District Energy
M Petermann (school buses) Duguesne Light
B Smarte Carte The Gas Company
B Penn Terminals
B Sentient (private aviation)
B Airport Services (fixed base
operations)

Solpex Energia Solar

Netherlands B Arlanda Express

De Telefoonggids Lokaldelen (directories)
(directories) Poland

Gouden Gids B DCT Gdansk (container

Whitecourt (biomass facility)
Chapais (biomass facility)
Erie Shores Wind Farm
Hydro Power Business

B Halterm Limited (port)

B Fraser Surrey Docks
New World Gaming

EPR Sweden (wind farm) B Baekyang Tunnel
B Cheonan-Nonsan Expressway
B |ncheon International Airport Expressway
B Gwangju 2" Beltway Section 1
B Gwangju 2" Beltway Section 3-1
B Machang Bridge
B Soojungsan Tunnel
B Daegu 4" Beltway East
B Incheon Grand Bridge
B Seoul Chuncheon Expressway
B Woomyunsan Tunnel
B Yongin-Seoul Expressway
West Sea Power/West Sea Water
C&M (cable tv)
B Hanijin Pacific Corporation (ports)
B Busan New Port Phase 2-3
B Seoul Subway Line 9, Section 1

(directories) terminal)
pkt.pl (directories)

Belgium
W Brussels Airport
Denmark
B Copenhagen Airports

De Gule Sider (directories)

France

B Autoroutes Paris-Rhin-
Rhoéne N Australia
Trois Sources & Lomont Dampier to Bunbury Natural Gas Pipeline
Windfarms A

Multinet Gas Holdings

Compteurs Farnier (wai
metering) \
EPR France (wind farm)
RES (wind farm) !
Pisto SAS (oil storage and

distribution)

Germany

B Warnow Tunnel
GWE (heat & power)
Techem (submetering)
TanQuid (tank storage
business)

Austria
Herold (directories)

South Africa

B N3 Toll Concessions

B Bakwena Platinum Corridor Al Ain Industrial City

B Trans African Concessions Industrial City of Abu Dhabi
Neotel ICAD Effluent Treatment Plant
Kelvin Power Station

United Arab Emirates

Nigeria
B | ekki Concession Company

China

B Changshu Xinghua Port
= MWREF

B Hua Nan Expressway

Puerto Rico
Global Tower Partners

Taiwan
Taiwan Broadband Communications
Miaoli Windpower

B Hanjin Pacific Corporation (Kaohsiung)

United Energy Distribution
WA Gas Networks

B Hobart International Airport
Retirement Villages Group
Regis Group (aged care)

B MREEFs

New Zealand
Metlifecare
Private Lifecare
Retirement Care New Zealand

Real Estate

Airports Communications Roads Transport & Related

Services

1. As at 31 March 2010. Represents portfolio businesses which Macquarie Capital Funds manages on behalf of investors with various direct percentage stakes held in each.
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