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Macquarie Group

MACQUARIE

Macquarie Group is a leading provider of banking, financial, advisory, investment and funds
management services

Macquarie’s business activities are currently organised into six operating groups
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Macquarie Funds Group

MACQUARIE

Group Head: Shemara Wikramanayake

Alternative asset management:
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Real Estate
Agriculture
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Securities investment management:

Fixed interest and currencies
Equities, including infrastructure
securities
Private markets
Hedge funds
Multi-asset allocation solutions
‘Best of breed’ external managers

Operations

Distribution
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Fund linked products
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Macquarie Infrastructure and Real Assets

MACQUARIE

— A leading global alternative asset manager specialising in infrastructure funds management

— Our team of approximately 400 experienced professionals, located in 18 countries, manages A$109 billion' of assets
— Our in-depth operational expertise and active asset management provides a unique competitive advantage

— Our continued focus on delivering superior results for investors continues to drive strong investor demand

— Recognised with international awards
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Global position

MACQUARIE

MIRA continues to be recognised globally as the market leader in infrastructure

2012 Top global infrastructure investors (US$b)’

Rank Company 5 Year Capital Creation'
1 Macquarie Infrastructure and Real Assets 23.7
2 Brookfield Asset Management 11.2
3 Global Infrastructure Partners 8.6
4 Canada Pension Plan Investment Board 8.4
5 APG Asset Management 7.8
6 QiC 6.9
7 Ontario Teachers Pension Plan 6.9
8 Alinda Capital Partners 5.9
9 Industry Funds Management 5.5
10 ArcLight Capital Partners 5.4
11 OMERS 5.0
12 Arcus Infrastructure Partners 5.0
13 Energy Capital Partners 4.8
14 RREEF Infrastructure 4.3
15 Highstar Capital 4.2
16 Future Fund 4.2
17 Goldman Sachs 4.2
18 La Caisse de Depot et placement du Quebec 41
19 Morgan Stanley 4.0
20 JP Morgan Asset Management 3.9




Global presence

MACQUARIE
~114 portfolio businesses

UK Spain Czech Republic Canada USA o Japan
B Bristol Airport Asset Energia Solar W Ceske Radiokomunikace B Autoroute 25 ® AMC REIT W Global Tower Partners B Hanijin Pacific Corporation
 Airwave (MEIF Renewables) B Czech Gas Networks B Fraser Surrey Docks W Chicago Skyway B Aquarion Company (Tokyo, Osaka)
B Argiva Solpex Energia Solar B Halterm Limited (port) W Dulles Greenway B Puget Energy
¥ Red Bee Media (MEIF Renewables) Sweden Mexico B |ndiana Toll Road B District Energy

CLP Envirogas H ltevelesa EPR Sweden (MEIF B Decarred (highways) B Midtown Tunnel B Duguesne Light

(MEIF renewables) (vehicle inspections) Renewables, wind farm) Marefia Renovables (wind farms) | m AIR-serv (tyre inflation) B Hawaii Gas South Korea

Energy Power Resources B Varmevarden ¥ Telecommunication Towers Portfolom Harley Marine Services Broadrock Renewables B C&M (Cable TV) i

(MEIF Renewables) Poland B Arlanda Express Concesionaria Universidad M |con Parking MIC Solar B North East Qhemloal
B Thames Water B DCT Gdansk Politécnica B Penn Terminals B International-Matex Tank Terminals Youngduk Wind Power
| M6 Toll (container terminal) | Russia H Macquarie Mexico REIT B Smarte Carte B Waste Industries  Kangnam City Gas
B Condor Group (ferry services) |  m TanQuid (tank B Brunswick Rail B Airport Services (fixed B WCA Waste B Baekyang Tunnel
¥ Moto (motorway services) storage business) ¥ GSR Energy Investments base operations) B Total Terminals International W Cheonan-Nonsan Expressway
® National Car Parks = Russian Towers W Leaf River Gas Storage (Hanjin Pacific Corporation) W Gwangju 2" Beltway Section 1
B Wightlink (ferry services) B OGK-5 B Gwangju 2" Beltway Section 3-1
B Baglan Bay Power Station B |ncheon Grand Bridge
B Sutton Bridge Power Station B Incheon International Airport

Expressway
i Machang Bridge

EEE:SSSMS Airport Seoul Chuncheon Expressway

Soojungsan Tunnel
Woomyunsan Tunnel
Yongin-Seoul Expressway

Seoul Subway Line 9, Section 1
Busan New Port Phase 2-3
Hanijin Pacific Corporation (ports)
Macquarie NPS REIT

Macquarie NPS REIT No. 2

Denmark
B Copenhagen Airports

France
B Pisto SAS (oil storage
and distribution)
EPR France (MEIF

Renewables, wind farm) |

RES (MEIF Renewables, |
wind farm)
Trois Sources & Lomont
Windfarms
B Compteurs Farnier
(Techem, water metering)
B Autoroutes Paris-Rhin-
Rhoéne
Germany
] TanQuid (tank storage New Zealand
business) Puerto Rico China Retirement Care New Zealand
= GWE (Techem) South Africa United Arab Emirates Brazil (USA) i
) Taiwan
B Techem (submetering) B Kelvin Power Station B [CAD Effluent Treatment Plant ¥ Cruzeiro do Sul Graos = Global Tower | Hua Nan Expressway ¥ Taiwan Broadband Communications
M Thyssengas Umoya Energy Al Ain Industrial City India (1 farm) Partners ™ Changshu Xinghua Port Miaoli Windpower
B Open Grid Europe Cookhouse Industrial City of Abu Dhabi = Viom Networks sStar King (China) Food Group B Hanjin Pacific G tion (Kaohsi
B Warnow Tunnel Kathu B Adhunik Power and Natural Resources = MWREF (Retail Malls) aniin Paciic Gorporation (Kaohsiung)
W Bakwena Platinum Corridor B MB Power (Madhya Pradesh) - gﬁ:?;’g”gv‘o;f;gfﬁ:?:&gf ‘Protection
B N3 Toll Concessions Soham Renewable Energy - LonJ tangTian u Terminal
B Trans African Concessions B GMR Airports (Delhi and Hyderabad airports) u Plazga 353 Y
B Ashoka Concessions
Airports Communications Energy Waste Utilittes  Roads & Rail Other Transport Real Estate  Agriculture

Services



MACQUARIE

COMMUNICATIONS

+130 million people through television,
telephone and radio infrastructure

AIRPORTS
+89 million passengers per annum

ROADS
+1.2 million vehicles per day

GAS
+22 million households

RAIL

+82 million passengers per annum

WATER
+5 million households

FERRIES
+6 million passengers per annum

ELECTRICITY
+2.7 million households
& /e SEA PORTS AGED CARE / RETIREMENT VILLAGES

A S +3 million standard container units handled +7,600 beds, +1,100 units

per annum

EMPLOYEES
+69,000 across the portfolio businesses

CAR PARKS
+215,000 car spaces




Investors in unlisted vehicles

MACQUARIE

Investors include international institutions, pension funds, governments and high net worth clients

Unlisted Investors by Region

Restofthe World
8%

Australia/NZ
18%

Asia
10%

North America
28%
Europe

36%

1. As at 31 December 2012, based on total committed capital less any called capital returned to investors.

Unlisted Investors by Type

Other
2%

Institutions
17%

High NetWorth
9%

Government
9%

Pension/Super Funds
63%

Infrastructure is well suited to Pension Funas
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Infrastructure characteristics

MACQUARIE

Successful infrastructure projects deliver for the community and for investors

— Infrastructure businesses have many attractive investment characteristics but require significant ongoing management
to deliver services for the community and value for investors

DELIVERING FOR INVESTORS AND FOR THE COMMUNITY

Macquarie’s Active Management

Improved Optimal
operational capital
performance structure

Cost effective
capital
expenditure

Operating
cost control

Essential
services
supporting
the
community

High barriers
to entry

Low demand
elasticity

Underlying

cash flows Stable,
linked to predictable,
inflation cash flows

Low
correlation
with other

asset
classes

Long
operational
life

10



Australian infrastructure market
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The Australian superannuation industry @

MACQUARIE

Compulsory superannuation contributions of 9%

<
A
. Number of funds has

TRILLION halved LARGEST

FUM forecast to double super pool globally
in next decade

th




MACQUARIE
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Members Super funds Consultants managers Investments

Australian Global
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Fixed income




Who’s who

MACQUARIE

Industry
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Infrastructure plays an important role in the Australian market

Fund Managers! Infrastructure AUM ($bn)

Super Funds FUM ($bn)



MACQUARIE

* There is symmetry to the ownership of public assets through
super funds that serves the interests of the general public. The
sale of Port Botany and Kembla to 5 million Australians through
their industry super funds means that around one in two workers
in New South Wales still owns these facilities, and the returns for
their investment will benefit their retirement savings.

(The Austrailan Financial Review, 12 June 2013)

-

Industry super funds have been pioneers
in infrastructure investment in Australia.

(The Australian Financial Review, 12 June 2013) -~

— N g,




Industry consolidation

MACQUARIE

Superannuation funds continue to consolidate to achieve economies of scale

Number of funds at June 2000, 2005 and 2010
[ ] Corporate
B Industry
3,389 [ ] Public sector
L — 962 M Retail
293
228
155 00 168 154
81 43 65_ 39
June 2000 June 2005 June 2010

SOURCE: APRA 2010 annual bulletin



Australian infrastructure funds
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Investing in infrastructure

MACQUARIE

There are numerous methods to invest in infrastructure in the Australian market

— Listed funds
— Externally managed
— Internally managed

— Unlisted funds
— Closed end (generally 10 — 15 yrs + extension)
— Open end

— Unlisted funds + co-investments
— Ability to average down fees
— Leverage manager team

— Increased governance

— Separate managed accounts
— Requires significant capital

— Direct investment
— Requires significant capital and large team

19



Listed infrastructure funds

MACQUARIE

What are investors looking for...

Attraction

The Theory
* Steady, predictable capital appreciation v
* Stable income - resilient, predictable cash flows with an attractive yield profile v
* Operationally stable underlying businesses providing essential services to the community v
* Asset management by industry experts with specialised operational knowledge v
v

*  Liquidity and flexibility

The Listed
Reality

20



Listed infrastructure funds

MACQUARIE

The market for externally managed listed infrastructure funds in Australia has transformed

2007 2013
No. of externally managed listed funds in Australia 19 \ 4 1
No. of managers 9 ¥ 1
Market capitalisation ~A$380 ¥ _AS1b

$38b

m Mariner
H Transfield
= Alinta
Challenger
m Hastings
= Cheung Kong Infrastructure / RREEF
® Macquarie / AMP
E Babcock and Brown

®m Macquarie

2007 2013
21



Evolution

MACQUARIE

The Australian infrastructure fund space continues to expand rapidly

Listed

Unlisted
>A$50bn

22



Fund structure

MACQUARIE

Typical Australian unlisted infrastructure fund structure

Investors
Invests
Manages .
Funds Trustee is legal
Open/closed-end | (tynically Trust) Manager/Trustee | owner on trust for
unitholders
Co-invests

Owns / Manages

Portfolio

. Project Level Debt
Businesses

23



Infrastructure fund establishment

MACQUARIE

There is generally not “infrastructure specific”’ Australian regulation

— Professional fund managers required to be licensed by Australian securities regulator (ASIC)

— Manager receives an Australian Financial Services License (AFSL)

— Establishment of new unlisted fund
— Institutional investors > limited regulation
— Retail investors > highly regulated
— Offer document required to be registered with regulator (ASIC)

— Establishment of new listed fund
— Listing rules apply as per any other entity

24



Australian tax considerations

MACQUARIE

There is generally not Australian “infrastructure fund specific” tax regulation

— Australian trust is a “pass through” for tax purposes provided it meets relevant criteria
— distributes its taxable income annually
— holds non-controlling interests

— Taxable income components flow through to the underlying unitholders
— Capital intensive nature of infrastructure assets means significant depreciation and amortisation

— Trusts with controlling interests taxed as a company
— Division 6C Trust

— Trust structure provides a more efficient structure for offshore investors
— Australian corporate tax rate = 30% (foreign investors may not be able to utilise franking credits)
— Foreign withholding tax = generally 10 to 15%

— Has led to some complex structures with “stapled structures” common

— General preference today to “keep it simple”

— No exemptions available for transferring assets into the trust

25



Key learnings

MACQUARIE

A manager’s perspective...

— Current market preference for unlisted infrastructure funds due to the potential introduction of volatility to an inherently stable
investment via listed markets

— A regulation framework which recognises the differences between “unsophisticated” retail investors and “sophisticated”
institutional investors is appropriate

— Alight regulatory framework for licensed managers dealing with institutional investors produces an efficient market

26



Disclaimer

MACQUARIE

Important Information

Other than Macquarie Bank Limited ABN 46 008 583 542 (MBL), none of the entities referred to in this presentation is an authorised 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 MBL. MBL does not guarantee or otherwise provide
assurance in respect of the obligations of that entity, unless noted otherwise.

“Macquarie” and “Macquarie Group” refer to Macquarie Group Limited (MGL) and its worldwide subsidiaries and affiliates.

This presentation is not an offer to sell or a solicitation of an offer to subscribe or purchase or a recommendation of any securities and may not be distributed in any jurisdiction except in
accordance with the legal requirements applicable in such jurisdiction.

This presentation does not take into account the investment objectives, financial situation and particular needs of the investor. Nor does it contain all the information necessary to fully
evaluate any transaction or investment and, as such, no reliance should be placed on its contents. Any investment decision should be made based solely upon appropriate due diligence
and, if applicable, upon receipt and careful review of relevant offering documents. Recipients of this presentation should neither treat nor rely on its contents as advice relating to legal,
taxation or investment matters and are advised to consult their own professional advisers. Investment in any fund is subject to significant risks of loss of income and capital.

This presentation and its contents are confidential to the person to whom it is provided and should not be copied or distributed in whole or in part or disclosed to any other person without
MGL’s prior written consent.

All performance data included herein concerning Macquarie and Macquarie-managed funds and assets have been prepared by the relevant Macquarie entity and are believed to be
accurate and reliable. The Macquarie performance data represents past performance results of Macquarie-managed funds as a whole or a subset thereof, which reflects the investment
objectives and strategies of those funds. The investment objectives and future investments of other existing and future Macquarie-managed funds may be different from the investment
objectives and investments reflected in such past performance data. Past performance is not a guarantee of future results or returns.

Returns and IRRs are shown for illustrative purposes only and because of the differences and limitations of the calculation methods, should not be compared to each other or used as an
indication of how any Macquarie-managed fund will perform. The IRR for each fund and the annualized return were calculated at the date or dates specified in the footnotes, net of the fee
structure applicable to the fund or assets, net of expenses including transaction costs, and giving effect to debt financing. Unless noted otherwise, it does not include the reinvestment of
distributions, dividends and other earnings. The actual rate of return ultimately realized may differ materially from the return calculated in the above manner.

The fee structure and expenses applicable to each fund or investment vehicle used to calculate returns or IRRs may be considerably less or more than the fees applicable to other existing
and future Macquarie managed funds and may differ materially between the funds and other investment vehicles presented herein. Applicable fee structures for each fund and investment
vehicle used to calculate return are available upon request. Actual returns or IRRs of any fund will be reduced by the actual fees and expenses applicable to a fund investor. Returns and
IRRs were calculated without any adjustments to standardize the fee structures or to vary any other calculation methods used in the calculation.

The specific investments included in this presentation were selected on the basis of being representative of investments or commitments to invest made by Macquarie or Macquarie-
managed funds in the investment sectors described. They do not represent all investments in those sectors made or sold by Macquarie or in relation to which Macquarie has acted as
adviser (and are likely to represent only a small percentage of such investments).

Benchmark comparisons are provided for illustrative purposes only. Comparisons to benchmarks have limitations because benchmarks are unmanaged and have volatility and other
material characteristics that may differ from the Macquarie-managed funds. Also, performance results for benchmarks do not reflect payment of investment management or performance
fees and other expenses. Because of these differences, investors should carefully consider these limitations when evaluating the performance in comparison to benchmarks.

Any forward-looking statements included in this document represent the opinions, expectations, beliefs, intentions, estimates or strategies of relevant Macquarie entities regarding the
future, which may not be realized. These statements may be identified by the use of words like “anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan”, “will,” “should,” “seek,”
and similar expressions. The forward-looking statements reflect the views and assumptions of relevant Macquarie entities with respect to future events as of the date of this document and
are subject to risks and uncertainties. Actual and future results and trends could differ materially from those described by such statements due to various factors, including those beyond
Macquarie’s ability to control or predict. Given these uncertainties, undue reliance should not be placed on the forward-looking statements. We do not undertake any obligation to update

or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
Information is presented as at 31 March 2012 unless otherwise specified. Funds profiles are provided as at 31 March 2012.



Disclaimer

MACQUARIE

—  This presentation incorporates third party information from sources believed to be reliable. The accuracy of such information (including all assumptions) has not been independently verified
by Macquarie and Macquarie cannot guarantee its accuracy or completeness. Except as required by law, Macquarie and the Macquarie-managed funds mentioned in the presentation and
their respective directors, officers, employees, agents and consultants make no representation or warranty as to the accuracy or completeness of the information contained in this document.

— Nothing in this document constitutes a commitment from Macquarie to provide or arrange any facility or otherwise imposes any obligation on Macquarie or any Macquarie-managed fund.
—  No member of the Macquarie Group is required to offer investment opportunities to Macquarie Infrastructure and Real Assets funds or other investment vehicles.
USA and Canada

—  This presentation is being distributed on a confidential basis in the United States by Macquarie Capital (USA) Inc. (‘“MCUSA”) or Macquarie Capital Markets North America Ltd. (“MCMNAL”),
US registered broker-dealers and members of FINRA, and in Canada by Macquarie Infrastructure and Real Assets (Sales) Canada Ltd. (“MIRASCL”). MCUSA, MCMNAL and MIRASCL are
members of the Macquarie Group.

United Kingdom and Europe

—  Macquarie Infrastructure and Real Assets (Europe) Limited, which is distributing this presentation in the United Kingdom and Europe, is a member of the Macquarie Group and is authorised
and regulated by the UK Financial Services Authority.

—  This presentation is onIKAbeing distributed to and is directed only at persons falling within the following exemptions from the financial promotion restriction in s 21 of the United Kingdom
Financial Services and Markets Act 2000 (“FSMA”): (a) authorised firms under FSMA and certain other investment professionals falling within article 14 of the FSMA (Promotion of Collective
Investment Schemes) &Exemptions) Order 2001 Promotion) Order, éthe “Order”); (b) high net worth entities (not individuals) falling within article 22 of the Order; and their directors, officers
and employees acting for such entities in relation to investment; and (c) persons who receive this presentation outside the United Kingdom, in accordance with applicable local requirements.
The distribution of this presentation in the United Kingdom to anyone not falling within the above categories is not permitted and may contravene the FSMA.

Hong Kong

—  This presentation has been prepared and intended to be disclosed solely to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571) of Hong Kong for
the purpose of providing preliminary information and does not constitute any offer to the public within the meaning of the Companies Ordinance (Cap.32) of Hong Kong.

— None of Macquarie or its employees or officers is responsible for any liabilities, claims, mistakes, errors or otherwise arising out of or in connection with the content of the material.

—  Macquarie Bank Limited ABN 46 008 583 542 and its holding companies including their subsidiaries and related companies do not carry on banking business in Hong Kong and are not
Authorized Institutions under the Banking Ordinance (Cap. 155) of Hong Kong and therefore are not subject to the supervision of the Hong Kong Monetary Authority. The contents of this
information have not been reviewed by any regulatory authority in Hong Kong.

Japan

—  The securities referred to in this presentation have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the “FIEL”). None of the securities
referred to in this presentation may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to
an exemption from the registration requirements of, or otherwise in compliance with, the FIEL.

Korea

—  This presentation is not an offer to sell or a solicitation of an offer to subscribe or purchase or a recommendation of any securities referred to in this presentation. This presentation is not a
&rospectus as defined in the Financial Investment Services and Capital Markets Act (the "Capital Markets Act"). None of the securities may be offered or sold in Korea or to any resident of
orea except pursuant to an exemption from the registration requirements of, or otherwise in compliance with, the Capital Markets Act.

Singapore

—  This presentation does not, and is not intended to, constitute an invitation or an offer of securities in Singapore. The information in this presentation is prepared and only intended for an
institutional investor (as defined under Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA")) and not to any other person. This presentation is not a
prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses will not apply. Prospective investors should consider carefully
whether an investment in any of the securities referred to in this presentation is suitable for them.

—  None of Macquarie Group Limited and its related bodies corporate and funds (“Macquarie Group”) holds a licence under the Banking Act, Chapter 19 of Singapore and hence does not carry
on banking business in Singapore. Accordingly, none of the members of the Macquarie Group is subject to the supervision of the Monetary Authority of Singapore (“MAS”) in respect thereof.



