
A crane lifts the turbine out of the 
Whitecourt plant for maintenance. 

MPT’s power facilities tend to run 
predictably like well-oiled ma-
chines ---- because that’s exactly 
what they are. 

The high quality and performance 
of our power facilities is the result 
of regular, preventive maintenance 
that keeps equipment and operat-
ing systems in top form. 

In April 2008, Cardinal, which 
runs on a six-year maintenance 
cycle, successfully completed a 
combustion inspection (CI) of the 
gas turbine in four days instead 
of the fi ve days typically required. 
During the CI, all of the combus-
tion components of the turbine are 
removed and inspected to ensure 
that they are in good working 
order. 

Whitecourt Power operates on a 
seven-year maintenance cycle. In 
May 2008, Whitecourt completed 
what’s called “major maintenance” 
in about 23 days. During major 
maintenance, the facility is shut 
down to allow for the turbine and 
generator, which are essential 
components in the production of 
electricity, to be removed from 
the facility and shipped off site for 
inspection and tune up. 

Across the hydro facilities, major 
mechanical inspections are con-
ducted every three years and elec-
trical inspections are conducted 
every two years. Erie Shores Wind 
Farm undergoes a shutdown of 
about four to fi ve days in duration 
every two years. 

MPT has established reserve ac-
counts for maintenance activities 
at all of its power generation facili-
ties. These reserve accounts are 
funded on a quarterly basis before 
the cash available for distribu-
tion to unitholders is allocated. In 
our view, regular maintenance is 
a smart investment that ensures 
the safety and performance of our 
facilities, which contributes to the 
stability of distributions and long-
term value for unitholders.
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Welcome to Macquarie Power & Infrastructure Income Fund’s (MPT) fi rst Investor eNewsletter. This new bi-monthly 
publication will bring you updates about MPT’s assets and activities as well as management’s views on news and 
developments in the markets in which we operate. 

Focusing on operational excellence

Did You Know?

Combined, MPT’s power generation facilities produce enough electricity to power about 189,000 households 
every year.
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At Macquarie Power & Infrastruc-
ture Income Fund’s annual Inves-
tor Day on November 20th, CEO 
Gregory Smith discussed how 
investors can benefi t from add-
ing infrastructure assets to their 
investment portfolios. 

Infrastructure assets meet critical, 
long-term community needs, such 
as power generation, highways, 
water systems, schools and long-
term care homes. The essential 
nature of the services provided by 
these infrastructure assets means 
that they enjoy consistent demand 
throughout the economic cycle….
which translates into stable, long-
term cash fl ow for investors. 

Mr. Smith noted that infrastructure 
is an excellent portfolio diversifi -
cation tool. That’s because infra-
structure assets typically have 
a low correlation to equities or 
bonds. 

Infrastructure assets have a long 
investment horizon and provide 
stable, fi xed income in a manner 
similar to bonds. But infrastructure 
also provides an equity-like return 
along with the potential for capital 
appreciation over time. 

This low correlation to equity and 
bond performance suggests that 
adding infrastructure to a portfolio 
can signifi cantly reduce the over-
all risk of the portfolio, added Mr. 
Smith. 

MPT is unique in Canada as a 
publicly-traded owner and op-
erator of essential infrastructure 
assets. Canada’s infrastructure 
defi cit is expected to balloon to $1 
trillion within 60 years if the current 
level of underinvestment contin-
ues. 

This has real consequences for 
our quality of life and national 
productivity, whether it’s due to 
congested roadways, inadequate 
transportation or the availability of 
safe water supplies. 

The good news is that govern-
ments increasingly recognize the 
urgency and importance of invest-
ing in infrastructure, with many 
looking to the private sector for 
fi nancing through public-private 
partnerships, or P3s. Our outlook 
for the infrastructure sector in 
Canada is positive, and we expect 
a number of opportunities to arise 
for investors such as MPT. 

To listen to the Investor Day pre-
sentation and to view the tran-
script, please visit MPT’s website. 

 

Quick Facts

Ticker Symbols: MPT.UN and MPT.DB
Trust Units Outstanding: 49,941,584*
Recent Trading Price: $4.50 (as of 
     04/12/08)
Current Yield: ~23%
52-week High/Low: $9.50 - $3.95
Average Monthly Volume: ~2 million 
     units
Number of Unitholders: ~19,500

*Includes 3,249,390 Class B Exchangeable 
Units 

We encourage readers to share their feedback and ideas for future eNews-
letters or our investor relations website. Let us know what you think by 
emailing us at mpt@macquarie.com.

Visit MPT’s website at http://www.macquarie.com/mpt to read more about 
our portfolio of assets and to access investor relations information.

Feedback

Website

Why invest in infrastructure?

Did You Know?

For fi scal 2009, MPT expects to achieve a payout ratio of approximately 100% based on our current portfolio of 
assets and barring any signifi cant external factors or growth initiatives. View our 2009 guidance. 
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The Award of Excellence winners 
with their managers, Leisureworld 
CEO David Cutler and MPT Presi-
dent and CEO Gregory Smith. 

On November 8, 2008, six 
outstanding employees at Lei-
sureword Senior Care earned a 
Macquarie-sponsored Award of 
Excellence in recognition of their 
signifi cant contributions to promot-
ing and delivering a high quality of 
care and service. 

More than 230 nominations were 
received from employees, resi-
dents, clients and family mem-
bers in fi ve categories that refl ect 
Leisureworld’s corporate values: 
Respect, Commitment, Communi-
cation, Teamwork and Learning. 

Leisureworld’s employees are 
dedicated, compassionate and 
highly skilled and we are proud of 
the work that they do. For more 
information about the Award pro-
gram, visit http://www.leisureworld.
ca. 

Our six award winners exemplify 
Leisureworld’s commitment to ex-
cellence, innovation and continu-
ous improvement. 

And that focus is delivering re-
sults. In the 12 months ended 
June 30, 2008, Leisureworld had 
fewer unmet Ministry of Health 
and Long-Term Care (MOHLTC) 
criteria (2.17 per 100-bed home) 
than the provincial average (2.64 
per 100- bed home).* 

By supporting education and pro-
fessional development as well as 
rewarding and inspiring excellence 
among its employees, Leisure-
world is continuing to elevate the 
quality of care it provides and to 
strive for zero unmet criteria in 
each and every home. 

*Based on annual review data available on the 
MOHLTC website 

 

Did You Know?

Approximately 60% of Leisureworld’s revenue is received directly from the Ontario government, which regulates 
and funds all of the province’s approximately 600 long-term care homes. 

Setting a standard of excellence at Leisureworld

Disclaimer
This Investor eNewsletter is not an offer or invitation for subscription or purchase of or a recommendation of securities. The information in this eNewsletter is general advice and does not take into account the invest-
ment objectives, fi nancial situation and particular needs of the investor. Before making an investment in MPT, the investor or prospective investor should consider whether such an investment is appropriate to their 
particular investment needs, objectives and fi nancial circumstances and consult an investment adviser if necessary. 

MPT is managed by Macquarie Power Management Limited (“MPML”), a wholly owned subsidiary of Macquarie Group Limited (“MGL” or “Macquarie”). None of the entities noted in this eNewsletter is an authorized 
deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia). The obligations of these entities 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 these entities. 

Certain statements in this eNewsletter may constitute “forward-looking” statements, which involve known and unknown risks, uncertainties and other factors that may cause the actual results to be materially dif-
ferent from any future results expressed or implied by such forward-looking statements. When used in this eNewsletter, such statements use such words as “may”, “will”, “expect”, “believe”, “plan” and other similar 
terminology. These statements refl ect current expectations regarding future events and operating performance and speak only as of the date of this eNewsletter. Forward-looking statements involve signifi cant risks 
and uncertainties, should not be read as guarantees of future performance or results and will not necessarily be accurate indications of whether or not such results will be achieved. The forward-looking statements 
contained in this eNewsletter are based on information currently available and what MPT currently believes are reasonable assumptions, including the material assumptions for each of MPT’s assets set out in MPT’s 
2007 Annual Report under the headings “Outlook” on pages 8 to 12, as updated in MPT’s subsequently fi led quarterly Financial Reports. However, MPT cannot assure investors that actual results will be consistent 
with these forward-looking statements. These forward-looking statements are made as of the date of this eNewsletter and MPT does not undertake to update any forward-looking information that may be made from 
time to time by or on its behalf, except as required under applicable securities legislation. The forward-looking information contained in this eNewsletter is presented for the purposes of assisting investors and analysts 
in understanding MPT’s fi nancial position and our stated priorities and objectives may not be appropriate for other purposes. MPT cautions readers not to place undue reliance on any forward-looking statements, 
which speak only as of the date made. A number of factors could cause actual results to differ materially from the results discussed in the forward-looking statements, including, but not limited to, risks associated 
with: the operational performance of MPT’s assets; power purchase agreements; fuel costs, supply and transportation; default under credit agreements; regulatory regime and permits; land tenure and related rights; 
government regulation and funding; the ability to complete future acquisitions; Leisureworld’s ability to complete the acquisition of the Good Samaritan Seniors Complex; LTC home ownership and operation; minority 
ownership interest in Leisureworld; reliance on key personnel; default under Leisureworld’s long-term debt and credit facility; labour relations and cost; the variability of distributions; unitholder liability; dependence on 
MPML, the manager of MPT, and potential confl icts of interest; insurance; and risks related to the environmental, health and safety regimes within which MPT’s assets operate. The risks and uncertainties described 
above are not exhaustive and other events and risk factors, including risk factors disclosed in MPT’s fi lings with Canadian securities regulatory authorities, could cause actual results to differ materially from the results 
discussed in the forward-looking statements. 
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