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DISCLAIMER

This document has been prepared by Macquarie International Infrastructure Fund Limited (MIIF or the Company), which is a Bermudan registered mutual fund company
listed on the Singapore Exchange Securities Trading Limited. Macquarie Infrastructure Management (Asia) Pty Limited (MIMAL) is the manager of MIIF. MIMAL is a
wholly owned subsidiary of Macquarie Bank Limited (MBL). This document and its contents are confidential and are being supplied to you solely for your information.
This document may not be reproduced, disclosed or distributed to any third party or published in whole or in part for any purpose.

No representation or warranty expressed or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of such
information or opinions contained herein. None of the Company nor any of its directors, employees, affiliates, advisors or representatives shall have any liability
whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this
document.

In particular, no representation or warranty is given as to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects or returns contained in
the information. Such forecasts, prospects or returns are by their nature subject to significant uncertainties and contingencies. Each recipient of the information should
make its own independent assessment of the information and take its own independent professional advice in relation to the information and any action taken on the
basis of the information.

Investments in MIIF are not deposits with or other liabilities of MBL or of any entity in the Macquarie Bank Group and are subject to investment risk, including possible
delays in repayment and loss of income and capital invested. None of MIIF, MIMAL nor any entity in the Macquarie Bank Group guarantees any particular rate of return
on MIIF shares or the performance of MIIF, nor do they guarantee the repayment of capital from MIIF.

GENERAL SECURITIES WARNING

This presentation is not an offer or invitation for subscription or purchase of or a recommendation of securities. It does not take into account the investment objectives,
financial situation and particular needs of the investor. Before making an investment in MIIF, the investor or prospective investor should consider whether such an
investment is appropriate to their particular investment needs, objectives and financial circumstances and consult an investment adviser if necessary.

Information, including forecast financial information, in this presentation should not be considered as a recommendation in relation to holding purchasing or selling,
securities or other instruments in MIIF. Due care and attention has been used in the preparation of forecast information. However, actual results may vary from forecasts
and any variation may be materially positive or negative. Forecasts by their very nature, are subject to uncertainty and contingencies many of which are outside the
control of MIIF. Past performance is not a reliable indication of future performance.

This document is not an offer of securities for sale into the United States, Canada or Japan. The shares have not been and will not be registered under the US
Securities Act of 1933, as amended (the "Securities Act") and, subject to certain exceptions, may not be offered or sold within the United States or to, or for the account
or benefit of, US persons (as defined in Regulation S under the Securities Act, unless the shares are offered or sold to US persons who receive a Prospectus (or any
other offering materials) and communicate their investment decisions while outside the United States.
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SZ Purpose of Presentation
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= This presentation addresses frequently asked questions from investors
regarding MIIF

= Presentation focuses on the following key points:
MIIF’s Distribution Policy/Level

Required Share Price for a Performance Fee to be Payable to the Manager
MIIF’'s Gearing (Fund and Asset Investment Level)

MIIF Portfolio Weightings

MIIF’s Interest Rate Exposure

MIIF's Foreign Exchange Rate Exposure — Distributions
MIIF’s Foreign Exchange Rate Exposure — Capital
Criteria for MIIF Investments

MIIF vs. REITs

MIIF’'s Underlying Performance
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1. MIIF Distributions
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= MIIF’s dividend policy is based on the expected predictable and stable cash flows
from its investments

= All free cash available for distribution to be paid out by MIIF as dividends

= Cash dividends are paid semi-annually
=  Prudent reserves set aside for MIIF fund level expenses

; ; . 4.507 3.95cps guidance
% 3.50: 3.1cps guidance
1H 2005 2.2¢c (paid) g 50| 2.2cps paid
2H 2005 3.1c (guidance) @ 1501
1H 2006 3.95 ¢ (guidance) § 0.501

1H 2005 2H 2005 1H 2006

1H 2006 distribution guidance of 3.95cps provides an annualised yield of 8.6%®
for FY 2006

Note: (1) Based on share price as at 11 January 2006




2. Performance Fee
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= Performance fee payable to the Manager only if MIIF outperforms its benchmark return

=  Benchmark return is annualised to 8% per year (c.2% per quarter)
" Manager is entitled to 20% of return above the benchmark return
= In periods where MIIF under-performs, a deficit arises and is carried forward

=  All outstanding deficits need to be cleared through out-performance before performance fee can be
paid

= Q4 2005 - No performance fees payable to the Manager

= Q1 2006 - MIIF's average share price over the last 15 trading days for Q1 2006 must
exceed $S1.11™ for the Manager to earn a performance fee

= Performance fees have historically been reinvested by the Manager into MIIF securities,
strengthening the alignment of interests

MIIF’s share price needs to increase by at least 19¢c® (20%) for the Manager to
earn a performance fee for Q1 2006

Note: (1) Assumes a dividend of 3.1 cps (public guidance) paid during Q1 2006 at share price of S$0.92 and no additional securities issued, and no further dividends are paid in this

quarter.
2) Based on share price as at 11 Januar




3. Gearing
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= |nfrastructure assets can typically accommodate higher levels of debt than

businesses in highly competitive environments
= Infrastructure assets have underlying cash flows that are sustainable, predictable and generally increasing

= All debt raised at MIIF’s asset investment level

. Non-recourse debt (MIIF lenders have security over assets they lend to — non-recourse to MIIF and MIIF shareholders -
See slide 7 for illustration as to where the debt is raised)

= No debt at the MIIF level

=  Standby debt facility available to allow management to act swiftly for opportunistic investments
" If drawn, standby facility is to be repaid from future equity raisings
" Intention is to have no long-term debt at the MIIF level

= Macquarie is able to source asset level debt at competitive rates and terms given
its international expertise in the area, increasing returns to investments

The weighted average gearing of MIIF's underlying assets is c. 55%(1)

Note: (1) Weighted by portfolio compositions as at 30 September 2005. CXP, LTC and TSB are based on acquisition prices from November Equity Fund Raising.




4. MIIF Portfolio Weightings
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All of MIIF's Investments
are managed by Macquarie
Bank (incl. subs)

No debt at the MIIF level —»

Generally no long-term debt at fund level

MAp® | | MCG | |DUET MIC MEIF | Argiva LTC CXP TSB | |Brussels| | NMRE

D | 12% 12% 5% 2% 8% : 19% 13% 9% 7% 7% 6% |:

o, Indirect Investments: 39% of Portiolio |~ e Direct Investments: 61% of Portfollg.......ceveeeee.
:lllllllllIlllllllllllllllll EE NN NN NN NN SN NN NN NN NN RN NN NS NN SN NN EEEEEEEEEEEEEER SEEEEEEEEEEEEEEEEEEEE Non_recoursedebtat

*Sydney Airport «Arlanda Express MIIF's asset investment

= *Brussels Airport

= *Rome Airport

: *Birmingham Airport
= *Bristol Airport

= «Copenhagen Airport

sDampier to Bunbury Pipeline
(gas transmission network)
*Multinet Gas

*AlintaGas Networks

*UED (gas distribution network)

*Broadcast Australia
«Argiva (broadcasting business)

*FBOs (aviation services)

*District Energy

*The Gas Company
*Parking Company
(off-airport parking)
*Yorkshire Link (toll road)
*South East Water
(water distribution)
*MCG

level for direct

(airport rail link) -
investments

*South East Water
*Brussels Airport :
Energy Power Resources :
*Wales & West

(gas distribution network)
*NRE (gas & electricity
distribution network)
*Wightlink (ferry services)
*APRR (tolled motorway
network)®

Non-recourse debt at
asset level

g

Note: (1) MAp has on issue TICKETS, a hybrid instrument

(2) Transaction has not reached financial close




5. Interest Rate Hedging
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= MIIF’'s underlying investments have
hedging policies to protect against
rising interest rates

= Interest rate on debt and hedging strategy
are key considerations when making new
acquisitions

=  Weighted average hedging period of MIIF’s
direct investments is ¢.8 years (senior debt
100% hedged for an average of 8 years)

= Table alongside outlines the hedging
strategies of MIIF’s direct investments

Investment Current Hedging Strategy

LTC =100% of debt hedged for 10 years to 2015

TSB =100% of debt hedged for 5 years to 2010, 50% of
debt hedged for a further 5 years (from 2011 — 2015)

Arqgiva =100% of debt hedged for 4 years to 2009, 50% of
debt hedged for a further 5 years (2010 — 2014)

Brussels =Currently ¢.90% of debt hedged for 5 years to
2010

NMRE =c.90% of debt hedged for 4 years to 2009, c.75% of
debt hedged for a further 5 years (2010 — 2014)

CXP =c.30% of debt hedged for 4 years to 2009, CXP has

very low gearing (c.20%)

= |n addition, MIIF’s investments have a natural hedge to rising interest rates
= There is a correlation between interest rates and inflation
= Many of MIIF’'s underlying investments have inflation-linked revenue streams
= Increase in inflation will generally offset impact of an increase in interest rates through

increased revenues

Note:

(1) Brussels Airport's policy is to hedge 75% of debt




6. Distributions - FX Hedging
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= MIIF has a FX hedging strategy to provide certainty of
cash flows for MIIF distributions in SGD

=  MIIF receives distributions from its assets in a variety of currencies CAD

" MIIF’s underlying foreign exchange exposure is illustrated by the chart 13%
alongside

AUD
29%

GBP
24%

= Hedging strategy is reviewed quarterly and entered into

on a rolling 12 month basis

= Distributions from listed assets are hedged based on 12 month
forecast annual distribution guidance at the start of each financial
year

=  Unlisted assets’ distributions are hedged based on management’s
12 month semi-annual distribution projections

100% of forecast cash distributions from underlying assets are hedged until
March 2007
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& /. Capital - FX Hedging Exposure
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= |n addition to the distribution hedges described previously, MIIF’s “basket” of

many underlying currencies reduces overall portfolio volatility to FX movements
= Since IPO the SGD has appreciated against the EUR, GBP, AUD and CNY
= SGD has depreciated against the USD and CAD

=  Qverall very little movement in MIIF’s weighted average exposure to foreign exchange as illustrated
by the chart below

130.00
120.00
110.00 Limited
> : Movement of
c Weighted
Average
Index
90.00
80.00
— USD =— EUR CAD = GBP =—— AUD =—— CNY #== \Weighted Average
70.00 ‘ ‘ , , ‘ , ,
27-May-05 27-Jun-05 27-Jul-05 27-Aug-05 27-Sep-05 27-Oct-05 27-Nov-05 27-Dec-05

Source: Underlying data sourced from Bloomberg




8. Criteria for MIIF Investments
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= All of MIIF's underlying investments exhibit key characteristics of quality
infrastructure assets
v Provision of essential services

Strategic competitive advantage; high barriers to entry

Dominant market position

Sustainable and predictable cash flows

Potential for long term capital growth

Experienced and capable operational management team

Long term supply agreements or revenues governed by regulatory regimes

Potential to optimise capital structure

D N N N NI N NI N

= MIIF ensures the characteristics listed above are met when analysing potential
acquisitions
= Next slide demonstrates the infrastructure characteristics exhibited by MIIF’s recent acquisitions from
the November equity fund raising of S$435 million;
CXP — Multi-purpose cargo port on Yangtze river ($S112.4m equity consideration)

LTC — Social Infrastructure: Third largest long term aged care provider in Ontario, Canada (S$165.5m equity consideration)
TSB - Largest independent tank storage operator in Germany (S$90.3m equity consideration)
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Characteristics

Essential service

Competitive advantage /
dominant market position

Barriers to entry

Stable revenues

Long term supply
agreements or revenues
governed by regulatory
regimes

8. Criteria for MIIF Investments

CXP

v

Facilitating industrial activity in high
growth Yangtze River Delta industrial
zone

v

Deep natural port, close proximity to
“captive” customers

v

= Class 1 port status — permits
international trade

= Start-up costs
= Physical location

v
Operational since 1997

v

50 year concession; 39 years
remaining

LTC

v

Social infrastructure for aging
population

v

Third largest LTC operator in Ontario,
Canada

v
= Stringent licensing, supply
controlled by government
= Start-up costs

v
= Operational since 1973

= Consistently high occupancy (97%
or greater)

= Underpinned by Government
funding
v

60% revenue funded by Ontario
government

(cont.)

TSB

v

Storage of strategic oil reserves required by
German / EU law

v

Largest independent oil storage service
provider in Germany

v
= Planning and environment consents
= Ongoing regulatory requirements
= Replacement cost

v

= Government backed revenues and minimum
guaranteed volumes

= Approx 175 contracts; average customer
relationship of over 20 years

v

~ 50% EBITDA derived from government
backed agency
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9. MIIF vs. REIT

= 1H 2006 distribution guidance of 3.95cps provides an annualised yield of 8.6% vs.

average yield on REITs of 5.3%®)

= Although similar in some respects, infrastructure assets have advantages over a

REIT as illustrated below

Advantages

Pays out majority of cash flows (REITs > 90%) .
Growth through accretive acquisitions .
Similar investor appeal .

Note: (1) Based on security prices as at 11 January 2006

Infrastructure vs. property
Infrastructure assets have significant barriers to entry

Long term concessions of infrastructure assets of 25 yrs+
vs. REITs tenancies of up to 3 yrs

Infrastructure assets have built-in organic growth

Infrastructure assets are essential service providers;
protected from economic fluctuations vs. REIT returns are
based on supply/demand of property; exposure to
economic cycles

Geographical diversification (largely Singapore vs. global)




10. MIIF’'s Underlying

Performance

= Fundamentals of MIIF remain strong
= Underlying assets performing in line with or better than forecasts at IPO

=  More than ¢.S$9 billion in proportionate EV of assets acquired by underlying investments - platform
for increased distributions

High yielding stock with strong capital growth potential, reflecting
characteristics of quality infrastructure assets




