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1 All data is of June 30, 2008.
2 Based on annualized most recent declared distribution as at June 30, 2008 and closing market price.
3 Past performance is not indicative of future results.
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MARKET REVIEW

Global equity markets were very weak in June, declining 8.0% (as measured by the MSCI World Index in USD terms), while the Macquarie Global Infrastructure Index
declined 4.1% in USD terms. Strong crude oil prices, rising commodity input costs and generally weak economic data in June continued to fuel broad concerns about the
global economy and industrial company profits. The markets were also focused on the impact of the US housing slump and ongoing global credit concerns.

Inflation around the world has increased due to rising commodity, energy and food prices. The rise in commodity prices has pushed up costs for companies and
consumers. At the same time, inflation is posing a “serious challenge” to economic growth, officials from the Group of Eight nations said following a conference in June.

PORTFOLIO REVIEW

MGU weakened during June alongside global equity markets as investors increasingly focused on the continuing stress in credit markets, the slowdown in US and global
economic growth and the increasing price of oil.

Some of the more sophisticated capital structures in the infrastructure sector are in the Australian market, which was particularly weak over the month. In addition to the
general weakness in the Australian market in June (where the broad Australian market fell about 8% and the industrials market fell 11%), one factor weighing on the market
was concerns surrounding Babcock & Brown Power (BBP) and Babcock & Brown Ltd. (BNB). While the Fund is not invested in either of those entities, the concerns
surrounding them had an impact on the security price of Babcock & Brown Infrastructure (BBI), which the Fund does hold (as well as other stocks in the Australian
infrastructure sector). BBl was among the weakest stock price performers in the Fund for June. The Manager notes that while BBI has a different asset mix versus BBP
and BNB and has no material single refinancing requirement until FY2010, the company is currently reviewing its capital structure to determine if it is optimal in the current
environment.

The Australian market also digested the announcement by Transurban Group (TCL) of a significant change in its capital management strategy, including an equity raising
and a cut in its distribution. The equity raising was supported by the Canada Pension Plan Investment Board, which increased its shareholding to 14.1%. TCL's restructure
is aimed at strengthening its balance sheet and providing greater flexibility with respect to pursuing new growth opportunities. MGU continues to hold TCL due to the high
quality of the tollroad assets owned by the company.

Although the operational performance of the infrastructure assets owned and/or operated by MGU’s Australian holdings has generally met the Manager’s expectations, the
share prices have generally underperformed the broader market. In the view of the Manager, many of MGU'’s Australian holdings, such as Spark Infrastructure Group and
SP AusNet, have robust underlying business models and are paying attractive distributions funded from cash flows that are sustainable.

Transportation infrastructure subsectors, such as airports, tollroads and seaports, have been perceived by investors to be exposed to slower global economic growth and
the higher oil prices. As such, the shares prices of companies in these subsectors generally lagged the broader equity market in June. The negative news flow from the
airline industry in relation to reductions in flights has been extrapolated by the market and has had a negative impact on airports, despite forecasts from the International Air
Industry Transport Association in June that global air traffic growth for the year will be 3.9%.

In the case of tollroads, investors appeared to assume that the higher oil price would permanently reduce traffic on tollroads, despite historical evidence that roads tend
to have defined and growing usage patterns over time. Largely as a result of these concerns by investors, the share price of Cintra Concesiones de Infraestructuras de
Transporte SA was weak this month, along with the share prices of other tollroad companies. While there is some recent evidence of slower growth in traffic on some
roads in North America, in the case of MGU'’s investments, overall revenue growth has continued, reflecting the impact of increased tolling on these roads.

Among MGU's better stock price performers in June were Tokyo Gas, East Japan Railway and Cheung Kong Infrastructure (CKI). Tokyo Gas completed a 25 million-share
buyback (approximately 1% of outstanding shares) during the month. East Japan Railway benefited from expectations of higher railway traffic during the approaching
summer holiday period with rising oil prices. CKI performed strongly on a relative basis during the period, as the market remains attracted to its strong defensive attributes,
with the majority of its earnings derived from regulated returns.

OUTLOOK

Infrastructure stocks were not immune from the weak global equity markets during June. The Manager views the declines during June among listed infrastructure securities
as an overreaction by investors who are focused on credit, capital structures, the oil price and global macroeconomic issues. The listed infrastructure sector may continue
to be affected by broader market uncertainties, including those stemming from the ongoing stress in credit markets, which is likely to continue for some time to come. In
the current environment, where there is additional focus on company balance sheets, the Manager expects that more companies may reassess their capital structures.

Notwithstanding the stress in credit markets and volatility in equity markets, the operational performance of the infrastructure stocks in MGU has generally met the
Manager’s expectations, demonstrating the predictability and reliability of the cash flows of infrastructure assets that make the sector an attractive investment proposition.
As such, the Manager believes there has been somewhat of a disconnect between operational performance and share price performance.

The Manager remains committed to the investment strategy of MGU. The Fund continues to be invested in the securities of infrastructure companies that the Manager
believes provide essential services, have strong strategic positions in their businesses, and are able to generate sustainable and growing cash flow streams to equity
holders. The Manager continues to monitor the ongoing price weakness in the global equity markets for opportunities to selectively acquire positions in quality infrastructure
companies at what the Manager believes are attractive price levels. The Manager believes that MGU is defensively positioned to weather the potentially slower growth and
higher inflation environment that global markets are currently navigating.

FUND MANAGEMENT

Macquarie Capital Investment Management LLC, a separate business unit within Macquarie Group Limited (Macquarie Group), is MGU’s investment adviser. Macquarie
Group is a diversified international provider of financial, advisory and investment services, with approximately $212 billion of total assets under management (as of April 30,
2008). Headquartered in Sydney, Australia, Macquarie Group (ASX:MQG) is listed on the Australian Securities Exchange. Macquarie Group employs over 13,200 people in
25 countries.

For more information on the Macquarie Global Infrastructure Total Return Fund:
1800910 1434 Www.macquarie.com/mgu MGU-Questions@macquarie.com

This document has been prepared by Macquarie Capital Investment Management LLC (“MCIML”) on behalf of the Macquarie Global Infrastructure Total Return Fund Inc (‘MGU” or the “Fund”). Neither MCIML nor MGU are
authorized deposit-taking institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia), and their 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 MCIML or the Fund.

The Fund is not intended to be a complete investment program. An investment in the Fund involves risks, and the Fund may or may not be able to achieve its investment objective for a variety of reasons. The following summarizes
some of the Fund's risks but does not purport to be a complete listing of all of the risks. Investors should carefully review the Fund’s Prospectus and consult their own advisers. The opinions expressed herein are the opinions of the
Fund's advisers as of the date of this document, are based on market conditions as of that date, and are subject to change. The opinions should not be considered advice or recommendations. Past performance is not indicative
of future results.

The above commentary and outlook reflects the views of the portfolio manager through June 30, 2008 and may include forward-looking statements. The statements may include projections, estimates and descriptions of future
events. These statements are subject to a variety of risks and uncertainties, which may cause actual results to differ materially from this commentary and outlook. The manager’s views are subject to change as market and other
conditions warrant and should not be construed as a recommendation for any securities discussed herein.

Unlike open-end funds, closed-end funds are not continuously offered. After a one-time public offering, shares of closed-end funds are sold in the secondary market and frequently trade at a discount to net asset value.

Specific information on the Fund is provided for informational purposes only and is not intended for purposes of purchasing or selling shares of the Fund.

Adviser Risk. MCIML, the Fund’s adviser, is an investment adviser with limited investment history or track record. The Fund is further dependent on Mr. Jon Fitch and Mr. Justin Lannen, portfolio managers for the Fund. There is no
guarantee an adequate replacement could be found for MCIML should Mr. Fitch’s and/or Mr. Lannen’s services no longer be available. The Fund is also subject to risk because it is an actively managed portfolio.

Industry Concentration and Infrastructure Industry Risk. The Fund will be concentrated in the infrastructure industry, and will be more susceptible to adverse economic or regulatory occurrences affecting that industry than a fund
that is not concentrated in a specific industry

Non-U.S. Investment Risk. A majority of the Fund’s investments will be in non-U.S. issuers and a substantial portion of the trades executed for the Fund will take place on foreign exchanges. Investments in securities and
instruments of non-U.S. issuers involve certain considerations and risks not ordinarily associated with investments in those of U.S. issuers.

Emerging Markets Risk. In addition to non-US investment risk, investments in emerging markets may expose the fund to heightened risks that may be more volatile than investments in developed markets.

Use of Derivatives and Hedging. The Fund may use derivatives and employ a variety of hedging techniques. Derivatives can be illiquid, may disproportionately increase losses and may have a potentially large impact on the Fund'’s
performance. Certain of the investment techniques that the Fund may employ for hedging or to increase income or total return will expose the Fund to additional risks.

Leverage Risk. The Fund expects to employ leverage as part of its investing strategy. The use of leverage will increase the volatility of the Fund and increase risk to investors. Any difficulty in maintaining the Fund's leverage could
cause a diversion of cash flow and/or require liquidation of some portion of the Fund’s portfolio. Restrictions imposed as a result of any leverage may directly or indirectly inhibit the Fund’s ability to take actions that otherwise may
be taken in an unleveraged portfolio of similar assets.

Non-Diversified Status. The Fund is non-diversified within the meaning of the Investment Company Act of 1940.




