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SHlE o/ Mdoie] S2H%) 1,0008/9  Mdchu| S2H%)

AMIMSE IEEZE 6.2% 48,278 (4.1%) 304,799 (4.0%)
B oFE{ 0.2% 67,865 3.1% 49,401 3.1%
43 Mozatz2, 3-1727 5.3% 33,130 9.9% 29,321 10.0%
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X S AFEN 3

WE MEHE 7|&E -20114 38 31, 20104 128 31 7[&

20114 34 31

20104 12 31

SXHA
28X 1,832,446 1,848,587
52 9l of x| 2 113,771 139,365
= 1,104,789 1,098,823
X2sHA 613,886 610,399
7| EFRRA 203,530 216,354
0| £=0| X} 186,642 199,145
= 4,460 3,860
MEHE 12,428 13,349
RS A 2,035,976 2,064,941
52y
RIPNE=g= 63 1
o|x| 22844 5,877 5,958
7| Xl = 366.917 360,551
7| EFELRH 2,496 2,654
HisAH 375,353 369,164
N
= 1,670,986 1,670,986
olejdoiz (10,363) 24,791
AEESA 1,660,623 1,695,777
21 & X=2EA 2,035,976 2,064,941

Bla&==2101 tol HSItAS 2 Bototd ASLICH Dellt AR AL

un

MACOLLARIE

ST MU
KA EXISHE) 201144127
i X2 3,487
HARAIEHEE 2-3CHA|
sl & 9,611
4F Moxstz 2 31772 M= (1,834)
TN AEY M= & (1,799)
BHA 9,465
TOHOEE Y CHEANT A2 12uukRl T 2
UYEH FF HAL £+ US

23



201 A Ak

201 1E 1 27| JHE M EXME 7|= (20109 127[2 H[ ) MACOUARIE

(£el: wotel)

20114 1 27| 20104 1 27|

2849 39,454 44,025
O|R}4=2 38,833 36,875
S R 621 7,148
J|Ete 842 - 2
288 13,620 15,716
28R 5,877 5,650
AHAHE B4 B 82 82
AR B2 S5 E 51 72
o|Xjt| 2 6,233 6,526
J|Ete g8 1,377 3,386
=t7|20(2 25,834 28,309
Ak gr|eo0l 25,213 21,161
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MEXE 7| (2009 H| 1) MACOUARIE

2010 2009 % HESE

MR BES HISE
A2 sEs HFFUN 227,663 377,423 (40%)
SRERRAS] M2 46,834 183,051 (74%)
&z sl 75,797 5,396 (1,305%)
O|Xt=2l & 7| B2 105,032 116,211 (10%)
Mz +d 0 72,765 (100%)
Aeeses d2REA: (176,925) (186,495) (5%)
&g 2 X253 5 (151,861) (146,571) 4%
F472 AH (25,064) (39,924) (37%)
MR BES THISE 50,738 190,928 (73%)

RS dzqSE

&z 3l (50,000) (120,000) (58%)
Al =el & 5,000 137,000 (96%)
2ol Fe XZ (106,607) (150,646) (29%)
NEgs =szqsE (151,067) (133,646) 13%
2 9 o x| 22 ZI} (D) (100,329) 57,282 (275%)
Iz Ea ¥ oxlm 239,694 182,412 31%
7|2 sz & oxF 139,365 239,694 (42%)
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MACOLLARIE

20114 38 31 7|1&

MKIF SXtobs Sef 2 o Xt

XAk okx} F4 X8 (%) a9 o|xlg MaeoiiE  olxg =7
HeFEE BYTL 1.2 100.0 - - 1.6 15.0 2.8
oF 2 estE 2 M7 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 55.8 8.5 122.2
HTPSE 4%t 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
F M2 =BT 2 H3-172 KRRC 28.9 75.0 - - 64.2 7.85 93.1
a5 s i MCB 33.8 70.0 79.0 11.4 - - 112.8
gol-Mg 1552 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 IGB 74.5 41.0 89.4 11.5 - - 163.9
A Altako-3ehA| BNP 66.4 30.0 193.0 10.0 - - 259.4
7 626.4 889.4 263.5 1,779.3
H| (%) 35.2% 50.0% 14.8% 100.0%
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20102 2009

EBITDA  &8&: o EBITDA  =8i:

o o 3 o od A = 3 -
Rt AHFO® FYHIE  EBITDA  &FA g EBTDA SHTH? FEHIE  EBITDA =74 olxl  EBITDA
YF Howdzz, 1724 28,870  (6,269) 22,601  (1,434) 78% 019 26531  (4781) 21,751 (603) 82% (0.0%
gF Moegzz, 3172t 16,731 (4,140) 12,591 (6,799 75% 059 15778  (3439) 12,338 (8,569 78% 0.7%)
T e 23637  (2,834) 20,802 (13,014) 88% (06 22530  (2,622) 19,908  (9,667) 88% (0.5%)
ulf okE 4 23,400  (4,077) 19,323 151,352 83% 7.8x 21,425  (3,568) 17,856 159,104 83% 8.9x
AM=MBE D& R 218,041  (21,352) 196,689 288,752 90% 1.5x 225370 (17,548) 207,822 419,151 92% 2.0x
Mob-=Mn&r2 165,617  (22,958) 142,659 296,966 86% 2.1x 147,709  (22,941) 124,767 397,170 84% 3.2x
FHMEE 21,695 (4068 17,527 90,884 81% 52x 21,307  (3,841) 17,466 96,772 82% 5.5x
7oAl M4zt etz 2 26,040  (3,746) 22,294 65,672 86% 29x 23,654  (3,082) 20,572 78,586 87% 3.8x
OF&TH S 21,495  (4,486) 17,010 214,352 79% 12.6x 14,695  (4616) 10,078 195217 69% 19.4x
XX 20 7| x5 A 31,696  (4777) 26919 68,685 85% 2.6x 29,748  (4,463) 25285 86,509 85% 3.4x
1. 20090f Al;.l JHES XFAF A Q|
2. MPHE LA of 3ol MH Zolet AXISHK| @S+ AU
3. FRANoR U ALSYRALYT U SURC AU VB MIYN AT NIVIFL2 viedg. duiHoz ol MEA AF 2 siE7I2 ol % e7h oAl 18742 olthol XIS
4. I.OI = I‘" gl
5. FXFEHI'LSI A 282 20090 = 100% 20100 = 70% XS
6. Xhetoll th et BlAtel XX 2ol 7| Z5to] YA S
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20104 3¢ 31 7| &

= Al sz Sz 2712 sdESY = = =

NS AL A&7 2 7|7k R= w7\ 2 x= x| Sz stI|F12 H|1L

i e 25 14 25 14 90% 110%

3 Mozmstz 2 177t 28 18 28 18 85% 115%

Ax s =242l0| 80%E =2tst
olM IFHSE DEER 30 20 20 10 80% 110% 110%0|5t A Z1fEe| UFE
stgt

L E{ 25 16 25 16 90% 110%

CH T EAA| MAXt =BT 2 24 15 20 11 79.8% 120.2%
- Ax S =EFo| 82%E =1tst
5 2 HMel-mdtnsE= 30 22 20 12 82% 110% 110%0|5td B =ntEe| UFE
% §I_|-_/|§o|-
ol 79%~85%, 110% O] Ah: XM sh=
= 204 ALE]{ L %3 % ’ _
a Tad = 30 23 30 23 79% 110% 90%~110%: 255t
il

IUF Mozstz 2, 3-1724 30 24 30 24 90% 110%

opEtch W 30 27 30 27 75.78% 120%

2o-Mg 18z 2 s 30 28 10 8 70% 130%

Meg-&d 15z =2 5 30 28 15 13 80%/70%/60%  120%/130%/140% sdojct HE

MEEYHA TAIHE 95 M, 15HA 5 30 28 15 13 90%/80%/70%  110%/120%/130% sHojct HE

elMcim 30 29 15 14 80% 120%

A Alstohp—3CkA| 29 29 N/A N/A AM =2l XAk

tEg e 29 24 18 13

. 2023 }X| 79%, 20243 R E
=
=

A

=
2034HNK|= 78% Mg

. Sd=Eol 90%of o] T

oo s oN =

32 SRRl 91 5%00 Hslol £elB A M2
Ax sszselo] 25 SWRSelol 50% 0ot AP SRSl HEHx g
. Exjerg ool of 8t I EE T
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= EAL2] o[zt = olel2 =THE
= Mot gled ditEeE /s
= dE7[ES Hutols

=32 s EI(EE A E
» 2EESF
= =EXP7Ex|2 1.25%pa & 1.10% Mg SH7| (+)
= 2HF(Commitment)?e| 1.15%pa & 1.05%' M &
- MDES
. HM4=0l0[3 8% ZTA| =1HE 2| 20%E 2EAM X|F
£271Y =S X}7X|(Net Investment Value) :
= SHE 7|72 AdL A ESERAIEL o AZIBH  SHY| (+)
= MKIFS 2 FExtelgH 7] (-)
» MKIFS| i3 EE= S aS7t=

1. =FX7Ix|+2H 20| 1 5= {2 =05t FL2ods) M
2. 2F Z(commitment)o|2} &2 MKIFZ} 0|2 £XI5 2|5tof gtekst & ZH 2 o|o|Et
3. FF2| & £ 2 MKIFe| 282 & sl 7|2t Sote| FIL MSES Tetet

MACOLLARIE
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~

~

Macquarie
Investment
Management (“MIM”)

Fi ed Income, Currencies
and Commodities
Equities
Funds of Funds

E OS2 2SARAAE 7|1=, MAMA Top 40 AAFR2EAL &

Macquarie Infrastructure
and Real Assets (“MIRA”)

Infrastructure
Real Estate
Private Equity

4 )

Macquarie
Specialised Investment
Solutions (“MSIS”)

Protected Lending
Fund Linked Products
Agricultural investments
Lifetime income products

[

[.

N AN AN /
+A$3,OOOQ|I M A 21 N AR o| x| 2 1,525 oy

=Sl ApLkel 7| HIHK|

MACOLLARIE
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+10574

— I

o| A} AFAF T +120E =

K
B Bristol Airport

Airwave

Argiva

CLP Envirogas

Energy Power Resources

Thames Water

Wales & West
B M6 Toll

tilities

B Condor Group (ferry services)

B Moto (motorway services)

B National Car Parks

B Wightlink (ferry services)
Red Bee Media

Belgium
B Brussels Airport
Denmark
B Copenhagen Airports

Spain
Asset Energia Solar
Solpe Energia Solar
Itevelesa
(vehicle inspections)

G ech Repu lic
Ceske Radiokomunikace
Poland
B DCT Gdansk
(container terminal)
Sweden
EPR Sweden (wind
farm)
Swedish District
Heating?
B Arlanda E press
Russia
B Brunswick Rail

France
Compteurs Farnier
(water metering)
EPR France (wind farm) |
RES (wind farm) !
Trois Sources & Lomont[
Windfarms |

W Autoroutes Paris—Rhin—
Rh ne
Pisto SAS (oil storage
and distri ution)

Germany
GWE (heat & power)
Techem (su metering)
Thyssengas?

B Warnow Tunnel

South Africa

Canada
AltaLink
Ambherst urg Solar Park
Cardinal (power station)
Chapais ( iomass facility)
Clean Power Hydro
Erie Shores Wind Farm
Whitecourt ( iomass facility)
B A-25
W Fraser Surrey Docks
B Halterm Limited (port)
Me ico
B Decarred (highways)?

SA
B Chicago Skyway
W Dulles Greenway
B |ndiana Toll Road
B AIR-serv (tyre inflation)
B Harley Marine Services
M |con Parking
B Penn Terminals
B Petermann (school uses)
B Sentient (private aviation)
B Smarte Carte
B Airport Services (fi ed ase operations)
M Total Terminals International (Han in Pacific Corporation)

Glo al Tower Partners
Aquarion Company
Puget Energy

District Energy
Duquesne Light

The Gas Company
Broadrock Renewa les

Waste Industries

Bulk Liquid Storage Terminal Business

MACOLLARIE

apan
B Han in Pacific Corporation (Tokyo,
Osaka)

South Korea
West Sea Power / West Sea Water
B Baekyang Tunnel
B Cheonan-Nonsan E pressway
W Daegu 4th Beltway East
B Gwang u 2" Beltway Section 1
B Gwang u 2" Beltway Section 3-1
B |ncheon Grand Bridge
B Incheon International Airport E pressway
W Machang Bridge
B Seoul Chuncheon E pressway
B Soo ungsan Tunnel
B Woomyunsan Tunnel
W Yongin—Seoul E pressway
B Busan New Port Phase 2-3
B Hanin Pacific Corporation (ports)
W Seoul Su way Line 9, Section 1
C&M (ca le tv)
North East Chemical

Australia
B Ho art International Airport
Dampier to Bun ury Natural Gas
Pipeline
Multinet Gas Holdings
nited Energy Distri ution
WA Gas Networks
3P Learning
Regis Group (aged care)
Retirement Villages Group

R
Tan uid (tank storage Neotel nited Ara Emirates India Puerto Rico = MWREF Nell E,ggﬁi”d
g : ; ; ) : . B Hua Nan E pressway Metlifecare
usiness) Kelvin Power Station Al Ain Industrial City Viom Networks Glo al Tower Partners = - - !
W Bakwena Platinum Corridor |  Industrial City of A u Dha i Adhunik Power and Natural Changshu inghua Port Private Lifecare
M N3 Toll Concessions ICAD Effluent Treatment Plant|  Resources .Star King (China) Food Group Retirement Care New ealand
B Trans African Concessions MB Power (Madhya Taiwan
Nigeria Pradesh)? Miaoli Windpower
B Lekki Concession Company M Han in Pacific Corporation (Kaohsiung)
Taiwan Broad and Communications
Real Estate Airports Communications Roads Transport & Related

Services

1. As at 31 December 2010. Represents portfolio businesses which Macquarie Infrastructure and Real Assets manages on behalf of investors with various direct

percentage stakes held in each. Above list of portfolio businesses is not exhaustive.
2. Subject to customary closing arrangements.
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MIRA (Macquarie Infrastructure and Real Assets) (X, 2H 3 2]
AM™ 2271 U= MAX A|ZF M EXER
— 1006 2E, W2 I HEZ= XRAEZ|E MESE 2522 A2|of
o A —
=< — MMA 24701 =0 2L Sl AR |FI7Ex[= A D870<!
=2 Helle= — WA g|OF0e| FEMel Helf s ZAP
o|elalx — wRa] 2 AL R E 2k A D18 S MIRA 20| FXt
— MMA 2370 AFF22 MEAQl X4 5 stm £ &H
k= S Re] IVN S S q R Ad
—4d o] ERoHME2YE <=2 74
1. 2010412€ 31 7|E2 2 WA g 27 X|=20f wE 7|47t
£ olxele w2 T EolM Ralste HES EXfol B o 28 X1 YK 2t

2. WAZe =



MIRA lZ2fAE=Z X SNAPSHOT

1996 2010 12¢
HE H & EHE 2 - 4 24
SFHE + 2 » 6
Abed - 4 4 95
IS A7 G IR A$ M 1.6 4 87"
FHFAIER] H&SHE A$ A - 4 292
JHHE A$ A< 0.6 4 42
1. 2010 128 31l 7|22 2 W2 27 X|2o e 7|€7HA].
2. SEHE-AJIBY S HHF V|E. HYFEE - F30| thetE EXSS Mot EXAGE G VIE. W2 T 285t VBt HEL B9 FSMAE, 55 28 HEL 9, V 23Atol it ¥z
SR X2 W2t 2Esks BETHVIE ohE W27t 285hs HEO| FAtet 2 =Fol o] of &
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