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Important Notices

Disclaimer

Macquarie International Infrastructure Fund Limited (MIIF) is a Bermudian 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 Capital Group Limited (MacCap).

None of the entities noted in this document is an authorised deposit-taking institution 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 provide assurance in respect of the obligations of these
entities.

This presentation has been prepared based on available information. No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or
correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, neither MacCap, MBL, MIIF, MIMAL, their directors,
employees or agents, nor any other person accepts any liability for any loss arising from the use of this presentation or its contents or otherwise arising in connection

with it, including, without limitation, any liability arising from fault or negligence on the part of MacCap, MBL, MIIF, MIMAL or their directors, employees or agents.

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.
This presentation is based on information generally available to the public and does not contain any material, non-public information.

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.
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Important Notices

Bahrain

This document does not constitute a public offer in Bahrain.

Hong Kong

This presentation has been prepared and intended to be disposed 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 Group Limited, its group members or any of their employees or directors 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.

Malaysia

This presentation has been prepared only for ‘sophisticated investors’ (as defined under Schedule 2 and 3 of the Securities Commission Act 1993) attending the MIIF investor
presentation and is not intended or prepared for any other persons.

This presentation does not constitute and should not be interpreted as an advertisement, investment recommendation, research or advice, including legal, tax or accounting advice.
None of the information takes into account your personal objectives, financial situation or needs and you must determine whether the information is appropriate in terms of your
particular circumstances. This presentation is not intended as an offer or solicitation with respect to the purchase or sale nor does it constitute an offer or solicitation in any jurisdiction in
which such an offer or solicitation is not authorized or to whom it is unlawful to make such solicitation or offer. No representation or warranty is made that any indicative performance or
return will be achieved in the future.

Singapore

This material has been prepared for accredited and institutional investors (each as defined under the Securities and Futures Act, Chapter 289 of Singapore) attending the MIIF investor
presentation and is not intended or prepared for any other persons.

Macquarie Group does not hold a licence under the Banking Act, Chapter 19 of Singapore and hence, does not carry on banking business in Singapore. Accordingly, Macquarie Group
is not subject to the supervision of the Monetary Authority of Singapore in respect thereof.

Switzerland

This presentation does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations and the issuer has not and will not register with the
Swiss Federal Banking Commission as a foreign collective investment scheme. MIIF will not be listed on the SWX Swiss exchange and, therefore, the presentation may not comply with
the disclosure standards of the listing rules of the SWX Swiss exchange.

Accordingly, the shares in MIIF may not be offered to the public in or from Switzerland, but only to qualified investors in accordance with the Federal Act on Collective Investment
Schemes and its implementing ordinances or pursuant to private placement exemptions pursuant to the practice of the Swiss Federal Banking Commission.

This presentation is personal to each offeree and does not constitute an offer to any other person. The presentation may only be used by those persons to whom it has been handed
out in connection with an evaluation of the security described therein and may neither be copied or directly nor indirectly be distributed or made available to other persons without
express consent of the issuer.

United Arab Emirates

This document does not constitute a public offer in the UAE.

United Kingdom

This document is only being 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, (the “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 document outside the United Kingdom, in accordance with applicable
local requirements. The distribution of this document in the United Kingdom to anyone not falling within the above categories is not permitted and may contravene FSMA.

United States

This document is not an offer of securities for sale into the United States. 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 the Prospectus (or any other offering materials) and communicate their investment decisions
while outside the United States.
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Highlights

Financial Results: Period ended 30 September 2008

MACQUARIE

Adjusted net Adjusted net income up 20.4% on pcp
income S$85m — Higher total revenue from operations
— Lower management fees and financing costs

NAV per share = Net Asset Value per share down 12.5% since Dec 2007
S$1.12 — Updated assumptions for current market conditions

— Reduction in valuation of MIIF’s businesses

— Dividend payment / provision for 2H 2007 and 1H 2008

Portfolio = Each business performing solidly in a challenging environment
Resilience — Well diversified portfolio - sector / geography / currency
= Businesses well capitalised with long term funding
— Interest rate exposure substantially hedged

Dividend for = Anticipate dividend coverage in 2008
FY2008 — Cash flow 100%
7.25 cps — Distributions from operating income after fund expenses >95%
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Highlights

Portfolio and capital management review

MACQUARIE

Proactive measures devised in the interest of shareholders

Solid business Each business is performing in line with expectations
performance — Stable cash flow generation anticipated in 2008
— MIIF 2008 dividends fully cash covered

MIIF corporate debt Corporate debt was anticipated to be liquidated by asset sales
de-leverage or equity raisings
— Unlikely in current environment
= Not appropriate to carry corporate level debt in current volatile

markets
2H 2008 dividend = 2H 2008 dividend reduction to 3.00 cps
guidance = Additional cash retained by MIIF to repay corporate level debt

— Facilities mature in 2011
— Eliminates MIIF refinancing risk
— Facilities anticipated to be fully repaid by 2H 2009

= Operating income growth driving dividend profile over time
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Highlights

Portfolio and capital management review

MACQUARIE

Proactive measures devised in the interest of shareholders

Management = Generate additional cash for corporate debt repayment
fees in scrip = Undertaking to take scrip for management fees to Dec 2009
— Increase alignment of manager and MIIF interests

= |ndependent directors accepted to Dec 2008
— Independent directors will consider quarterly as fees fall due

Revised dividend Fully funded by distributions from operating income after fund
policy expenses
= Application of surplus cash:
— Corporate debt
— Special dividends
— Share buy-back
— Directors’ approval at appropriate time
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MACQUARIE

Financial Results
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Financial Results

Net income on an adjusted basis

MACQUARIE

Increase in net income arising from
higher total revenue and lower costs

(5$’000) 9 months ended 9 months ended
30 Sept 2008 30 Sept 2007 Change (%)

Investment and distribution income 94,575 101,021 (6.4)
Interest income and other income 348 3,737 (90.7)
Foreign exchange gain/(loss) 6,691 (7,630) >100
Total revenue 101,614 97,128 4.6
Management, performance and directors’ fees (8,338) (15,461) (46.1)
Finance costs and other operating expenses (8,710) (11,412) (23.7)
Net income on an adjusted basis(" 84,566 70,255 20.4

Note: (1) Netincome on an adjusted basis (excluding gain/loss on sale of investment) represents the earnings of MIIF that underpins the payment of dividends to MIIF
shareholders, and as such it is the measure that the Board of Directors of MIIF focuses on to determine the amount of dividend that is ultimately paid to MIIF
shareholders. It does not include all items of revenue and expense that are ordinarily captured in an income statement prepared in accordance with all applicable
accounting standards
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Financial Results

Review of investment revenue

MACQUARIE

9 months ended 9 months ended

(S$°000) Change (%) Comments

30 Sept 2008 30 Sept 2007

DUET, MAp, MCG and MIC - 15,026 N/A Listed investments divested
Arqgiva 21,731 16,237 33.8 NGW acquired in April 2007
MEIF 8,753 8,516 2.8
HNE - - N/A  Dividend anticipated in Q4
TBC 17,363 908 >100  Acquired in July 2007
CAC 12,695 13,463 (6.7) FX movements
CXP 5,080 5,680 (10.6) End of tax exemption period
Miaoli Wind 413 - N/A  Acquired in March 2008
TanQuid - 11,539 N/A  Divested in November 2007
Brussels Airport - 1,358 N/A  Divested in November 2007
Special Distributions 28,540 28,294 0.9 g\(;ig;ng el (IS Ente) AT 0
Other income 348 3,737 (90.7)  One-off receipt in prior year
Net foreign exchange S OIS on SEET

. 6,691 (7,630) >100 balances and gains/losses from
SElmileEs) distribution hedges
Total Revenue 101,614 97,128 4.6
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Financial Results

Total investment income

MACQUARIE

= MIIF investment income comprises:
— Distributions generated by recurring operating income
— Supplemented by irregular special distributions e.g. asset refinancing

= Total investment income for 2008 anticipated to be comparable to 2007

Recurring MIIF Income(")

i (1)
140.0 - 133.1 = Special MIIF Income

120.0 - 116.6

9 months to 30 Sep
94.6

100.0 -
C
S
.é 80‘0 7 H
&>
7 | 57.3
60.0 104.7 102.5
40.0 - 66.1
57.3
20.0 -
0.0 ‘ ‘ |
2005 2006 2007 2008

Notes: (1) Distribution and investment income from MIIF’s underlying businesses
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Financial Results

Review of operating expenses

MACQUARIE

Lower operating costs contributed positively to
MIIF’s net income on an adjusted basis

9 months 9 months

(S$°000) ended ended Change (%) Comments

30 Sept 2008 30 Sept 2007
Management Fees 8,075 12,144 (33.5) Lower market capitalisation
Performance Fees - 3,146 - Lower market capitalisation
Directors’ Fees 263 171 53.8 Appointment of additional director
Finance Costs 1,605 6,380 (74.8) Lower level of borrowings
Other Operating Expenses 7,105 5,032 41.2 Inc!gdes MIIF_corporate el

facility extension fee

Total Operating Expenses 17,048 26,873 (36.6)
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Financial Results

MACQUARIE

Statement of cash flows

9 months 9 months
(S$000) 30 Sepir;(j)(e):ii 30 Sepfr;((j)(e)‘; comments
Business distributions 106,829 122,717
Operating expenses (25,438) (20,907)
Investment cash earnings 81,391 101,810
TBC return of capital™® - 104,125
Net financing cash flows (150,383) (184,216) Erif;fgsrzrr’g’r:‘;?é;fgi:,ae";?n‘:zﬁit"sﬁes from
Net investing cash flows 133,330 93,687 E{ﬁ:f:g;ufig&;hgozz'isatio” of investments, less
Net cash movement 64,338 115,406
Opening cash balance 31,515 43,356
Closing cash balance 52,252 54,468

Note: (1) Represents a return of capital from TBC which was distributed to MIIF as a result of the refinancing of TBC'’s debt facilities shortly after MIIF’s acquisition of its interest in TBC

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND
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Financial Results

Analysis of MIIF Dividend

MACOUARIE

= 2H 2008 dividend reduction to 3.00 cps
= Additional cash retained by MIIF to repay corporate level debt
= QOperating income growth driving dividend profile over time

10 MIIF Dividend per Share
n 705 ¢ 8.40 cps »
— : ps W Repay corporate debt(!)
i 4.25 cps
- 4.00 cps 3.00 cps H2 2008 guidance

5.30 cps

S$ Cents per share
O =~ N W A 01 O N 00 ©
|

2005 2006 2007 2008

Notes: (1) Assumes that MIIF’s operating income for FY2008 can support an 8.50 cps dividend. Surplus cash would be used to repay corporate debt
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MACQUARIE

Financial Results

Review of valuation movements

New acquisitions performing well
Valuations updated to reflect current market conditions

Valuation at

Valuation at

- o

(S$ million) 30 Sept 2008 31 Dec 2007 Change (%) Comments

Argiva 419.0 516.9 (18.9%) Depreciation of the £

MEIF 312.9 353.6 (11.5%)

HNE 320 8 298.0 10.7% Write b'aclk of acquisition contingencies and
appreciation of the RMB

TBC 166.7 167.5 (0.5%)

CAC 114.8 148.2 (22.5%) Reflects changes to long term care legislation

CXP 113.4 114.4 (0.9%) Reflects lower revenue ramp up assumption

Miaoli Wind 26.6 N/A N/A  Acquired in March 2008

Portfolio o

Valuation 1,483.2 1,598.6 (7.2%)

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND
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MACQUARIE

High-Quality, Diversified
Infrastructure Investments
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Diversified Portfolio

Attractive high-quality investments

MACQUARIE

Portfolio composition by geography Portfolio diversification by business(?)
Country %
UK 40.5 CAC
China 29.9 7.7% HNE
Taiwan 13.0
Europe ex. UK 8.9
Canada 7.7

Portfolio composition by sector TeC
Industry %
Transport 42 4
Communications Infrastructure 39.5 CXP
Utilities, Energy & Renewables 10.4 7.7%
Aged Care 7.7 Mia?_lg\:/\:ind

Notes: (1) Based on 30 September 2008 valuation. Numbers are subject to rounding
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@ Business Performance Outlook

MACQUARIE

Solid business = Each business is performing solidly
performances — Stable cash flow generation anticipated in 2008
= Active initiatives to increase cash flows
— Capital restructure
— Cost control initiatives

Credit market Review of debt facilities and financing assumptions
uncertainty — Debt covenant compliance
— Weighted average DSCR(") covenant: 1.3x
— Current weighted average DSCR™): 2.2x
— Material assumptions consistent with current market conditions

Impact of = Early indications of slowing economic growth
slowing growth — Too early to identify reliable data points
= Resilient businesses expected to mitigate slowing economies
— CXP product mix diversified
— HNE traffic growth with Phase Il opening
Anticipate businesses will maintain stable cash flow generation
— MIIF 2008 dividends fully cash covered

Note: (1) Debt Service Coverage Ratio — Cash flow available for debt service divided by total debt service. Weighted average from 2008 to 2012
MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND 19




Arqgiva

MACQUARIE

Business performance

= Lower EBITDA margin compared with pcp
reflects the inclusion of the BT Satellite
Broadcast Services (BT SBS) business, which
includes lower margin products

= Digital Switch Over (DSO)

— New digital services are being transmitted from
Whitehaven, Cumbria in England’s Northeast

= New technologies such as WiMax may provide
additional opportunities for the wireless
business

* The ‘Hold Separate’ arrangements, which have
been in place since the acquisition of National
Grid Wireless (NGW) in April 2007, were lifted
on 1 September 2008 and full integration of the
two companies has commenced

Notes: (1) For Argiva only. Includes intercompany revenue and expenses with NGW
(2) For the nine months ended 30 September 2008. Includes special distribution
of S$14.1 million

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND

Broadcast transmission facilities owner and operator

Financial highlights for the six months
ended 30 June("

1)
£ million 2008 2007 &
change
Revenue 238.2 198.8 19.8
EBITDA 63.6 65.7 (3.2)
EBITDA margin 26.7% 33.0%
Distributions to MIIF®)
(S$ million) 35.9 16.2 >100
Revenue composition(!
£ million
1200 1133
100.0 -
80.0 4.5 710 686
60.0 -
40.0 1 271 256 26.8 301
i B
0.0 . . .
Satellite Media Terrestrial Media Wireless Solutions Public Safety

= 6 months to June 2008 6 months to June 2007
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Arqgiva

Broadcast transmission facilities owner and operator

MACOUARIE

Outlook Business snapshot

= Successful integration of Arqiva and NGW Date of initial investment 27 May 2005
businesses

. . Cost of acquisition S$434.8m@
= Continued execution of the DSO

— Focus on executing the next stage of DSO in 30 Sept 2008 valuation $$419.0m

the Border region(!) in early 2009 and alll

. . MIIF ownership 8.7% interest
remaining sites by 2012

% of MIIF portfolio 28.3%

Notes: (1) Located in the north of UK along the border with Scotland
(2) Acquisition cost comprises initial acquisition consideration of S$175.7m on
27 May 2005 and rights issue consideration of S$259.1m for the add-on
acquisition of NGW on 4 April 2007
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Macquarie European Infrastructure Fund (MEIF)

e Unlisted European diversified infrastructure fund

Key highlights Valuation
= Following the shift in political sentiment in the e
Netherlands away from the privatisation of oo 3936 3498
utility networks, MEIF and the Municipality of 295.3 7'~<Q 3129
Eindhoven agreed to unwind MEIF’s interest in 01
the Obragas gas distribution network. MEIF 250 1 218.7
invested €53.3 million in Obragas in June 009 .,
2007, and received disposal proceeds of €60.6 150 |
million in September 2008 100 Y

. . . 30-Jun-06 31-Dec-06 30-Jun-07 31-Dec-07 30-Jun-08 30-Sep-08
=  Thames Water submitted its draft Strategic

Business Plan to the UK water regulator as

part of the process of determining the price Distributions paid to MIIF

controls for the period from 2010 to 2015. It S$ million

puts a strong case for over £6 billion of capital 18.0

investment over the period, and keeps bills to o]

what are expected to be the fourth-lowest in 12.0

the industry 122 ]

= The 10.5% decrease in valuation compared to oo . 85 88

June 2008 is due to unfavourable economic 20 3.4

changes across MEIF’s portfolio 0.0 - - - -

Period ended Actual 2006 Actual 2007 Actual 2008

2005

January - June = July - December
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Macquarie European Infrastructure Fund (MEIF)

. Unlisted European diversified infrastructure fund

Portfolio composition by geography

Country %
Sweden 8.2
UK 58.2
Belgium 6.9
France 26.7

Portfolio composition by sector
Industry %

59.1
40.9

Transport

Utilities, Energy and Renewables

Notes: (1) Based on 30 September 2008 valuation. Numbers are subject to rounding

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND

Portfolio diversification by business(!)

Arlanda Express
(High speed rail link)
8.1%

APRR Thames Water
(Tolled motorway (Water and
network) wastewater services)
25.1% 17.5%
Wightlink
(Major ports
and ferries Wales & West
operator) Utilities
6.2% (Gas distribution)
10.1%

MEIF Renewables Brussels Airport

(Reng::gﬁoiower (Belgium’s major
g 13.302 ) Bristol International aér%cz/rt)
Airport e
(Major regional
airport)
12.8%
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Macquarie European Infrastructure Fund (MEIF)

e Unlisted European diversified infrastructure fund

Outlook

= Distributed €65 million to its investors on
24 April 2008

= Anticipated to make its next distribution to
investors in the quarter ended 31 December
2008, which will be supported by distributions
received by MEIF from its portfolio of
companies

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND

Business snapshot

Date of investment
MIIF commitment

30 Sept 2008 valuation
MIIF ownership

% of MIIF portfolio

14 July 2005
S$194.8 million
S$$312.9 million
6.3% interest

21.1%
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Hua Nan Expressway (HNE)

= Urban toll road in South China

Business performance Financial highlights for the nine months
ended 30 September

=  EBITDA decreased as operating costs
increased from once-off transition costs and RMB million 2008 2007 % change
salary adjustment

Revenue 332.4 334.9 (0.7)
H o
L Tptal volume of tolled vehlgles was 2.1% EBITDA 2668 2828 (5.7)
higher compared to pcp primarily due to:
EBITDA margin 80.3% 84.4%

— General increase in car ownership in China

Distributions to MIIF

(1) -
(S$ million) (e N

— Positive impact of exhibitions in Guangzhou

— Partial closure of the competitor Luoxi
Bridge (May 2008) for maintenance

— Offset by traffic controls (late 2007), which
restrict Medium Bus/Truck and Heavy Duty %0 22
Truck/Trailer vehicle types from entering the 20.0 4
city between 7am - 9am and 7pm - 9pm.

Total tolled vehicle volumes by type

15.0 -

— The general trend of factories relocating
further away from Guangzhou city resulted
in factories switching from Light Truck to
Large Truck vehicle types

10.0 -
48 55

5.0 + 19 23 L 0.5 0.4 1.0 1.2
0.0 - — : — ——

Notes: (1) Special distribution of S$14.4 million was due to a reduction of HNE’s Passenger  Mnibus/Light Medium Large Heavy lety
future liabilities when compared to MIIF’s expectations at acquisition as a Truck Bus/Truck Bus/Large  Truck/Trailer
result of the completion of a number of initiatives, including the Truck
successful implementation of the acquisition transition plan and the
refinancing of HNE with a 14-year term facility = Nine months to Sept 2008 Nine months to Sept 2007
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Hua Nan Expressway (HNE)

Urban toll road in South China

Business snapshot

Date of investment 19 November 2007

MACQUARIE

Outlook

= Management anticipates growth in traffic due
to the opening of Phase Il (planned early

2009) Cost of acquisition S$$295.7 million™

30 Sept 2008 Valuation S$$329.8 million
MIIF ownership 81.0% interest
% of MIIF portfolio 22.2%

Notes: (1) Originally announced acquisition price of $329.5m included $295.7m
invested at acquisition, and $33.8m of Acquisition Adjustments contingent
upon certain events
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Taiwan Broadband Communications (TBC)

MACQUARIE

Business performance

=  EBITDA increased by 6.6% on pcp due to:

— Continued revenue growth and subscriber
growth compared with pcp:

— Increase of 3.8% in basic cable TV
subscribers

— Increase of 18.7% in premium digital
subscribers@

— Increase of 19.7% in broadband
internet subscribers

— Effective cost control with operating costs
increasing by only 0.5% over pcp

= Continued focus on market-leading products

— Launched fastest internet speed in Taiwan
with 16 Mbps product

— Initiatives to develop an enhanced premium
digital product

Notes: (1) MIIF acquired its interest in TBC on 16 July 2007
(2) Primarily due to the release of a new channel package in January 2008

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND

Subscribers (’000)

Leading media company in Taiwan

Financial highlights for the nine months
ended 30 September

NT$ million 2008 2007 % change
Revenue 47753 4,5854 41
EBITDA 2,917.2 2,736.8 6.6
EBITDA margin 61.1% 59.7%
Distributions to MIIF(")
Subscriber composition
80000 7084 o,
700.0 - :
600.0 -
500.0 -
400.0 4
300.0 4
200.0 - 125.9 4051
100.0 4 20.8 175
00 r I
Basic CATV Premium digital @ Broadband

= Ending subscribers as at Sept 2008 Ending subscribers as at Sept 2007

27



Taiwan Broadband Communications (TBC)

MACQUARIE

Outlook

= Focus on increasing penetration of broadband

internet and premium digital Cable TV services

= Well positioned to work with industry and
regulators to provide improved digital products

Notes: (1) Post the return of capital from TBC of US$68.3 million (S$104.1 million),
which was distributed to MIIF as a result of the refinancing of TBC’s debt
facilities shortly after MIIF’s acquisition of its interest in TBC

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND

Leading media company in Taiwan

Business snapshot

Date of investment 16 July 2007

Cost of acquisition S$161.8 million™

30 Sept 2008 valuation S$166.7 million

MIIF ownership 20.0% interest

% of MIIF portfolio 11.2%

B IiNs

7, aNNa
-v.ﬂ., i/
ey )\
Rv.iV/N

o1/ \/

—
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Canadian Aged Care (CAC)

Regulated aged-care provider

MACQUARIE

Business performance Financial highlights for the nine months
ended 30 September

= EBITDA was 13.8% higher compared to pcp, o

driven by contributions of seven newly- C$ million 2008 2007 change

acquired homes and greater use of private

accommodation across CAC'’s portfolio Revenue 182.0 134.0 358
= EBITDA margin was lower compared to pcp EBITDA 222 195 138

due to higher maintenance costs on the
refurbishment of the new homes and additional
head office expenses Distributions to MIIF 12.7 135  (5.9)

EBITDA margin 12.2% 14.6%

e (S$ million)
= Distributions to MIIF decreased by 5.9%
compared to pcp due to unfavourable foreign
Average occupancy
exchange movements
. 100.0% - 98.3%  98.3%
= On 1 February 2008, CAC signed an
agreement to acquire the Good Samaritan 95.0% 1 92.5%
Seniors Complex 90.0% 4
— Consists of a 64-bed Class A LTC home and a 85.0% 84.8%
24-bed retirement home in Alliston, Ontario
— The C$11.1 million acquisition is conditional upon 80.0% 1
regulatory approval from the Ministry of Health 75.0% -
and Long-Term Care Total Private
= Nine months to Sept 2008 Nine months to Sept 2007
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Canadian Aged Care (CAC)

Regulated aged-care provider

MACOUARIE

Outlook Business snapshot

= Ongoing initiatives to optimise the preferred Date of investment 24 November 2005
accommodation mix and enhance the quality

of care and accommodation for all of CAC’s SR Ol BT el SIEES millien

LTC residents 30 Sept 2008 valuation S$114.8 million™
= Continuing search for complementary MIIF ownership 55.0% interest

acquisitions of existing LTC homes in the % of MIIF portfolio 7.7%

fragmented Ontario marketplace

Notes: (1) The decrease in valuation reflects the new Long-Term Care Homes Act
2006 (the Act) and subsequent revision in CAC’s debt assumptions. Prior
to the Act, which received Royal Assent in June 2007, long-term care
licences in the Province of Ontario had one-year terms subject to
automatic renewal provided that compliance requirements were met. The
Act fixed term limits on LTC licences, ranging from 15 to 25 years
depending on a home’s structural classification. The S$ appreciation
against the C$ since acquisition has also contributed to the decrease in
valuation
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Changshu Xinghua Port (CXP)

MACQUARIE

Business performance

= EBITDA was 7.8% lower compared to pcp due
to a reduction in steel volumes, an increase in
statutory pay and one-off expenses such as
legal fees and prior years’ tax correction

= Distribution was 10.5% lower compared to pcp
due to:

— Higher depreciation and interest expense

— End of tax exemption on profits starting from
2007

= General cargo volumes were 2.0% lower
compared to pcp due to the following:

— Steel volumes were 10.4% lower than pcp due to
restrictive export policies implemented in late
2007

— Offset by non-steel and forestry volumes which
were 14.1% and 6.4% higher than pcp
respectively, reflecting CXP’s ongoing efforts to
diversify cargo mix and reduce its reliance on the
steel industry

Notes: (1) Twenty-foot equivalent unit

MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND

Multi-purpose cargo port in China

Financial highlights for the nine months
ended 30 September

RMB million 2008 2007 ‘0 change
Revenue 160.3 166.0 (3.4)
EBITDA 87.0 94 .4 (7.8)
EBITDA margin 54.3% 56.9%
Distributions to MIIF
51 57 10.5
(S$ million) (105)
Cargo composition
Tonnes (‘000) TEU® (‘000)
3,000.0 1 v 751 - 80.0
2,392.6 | 668 | -5
2,500.0 ' !
2,144.1 | L 60.0
2,000.0 |
1,453.3 : L 50.0
1,500.0 - 1,365.3 : - 40.0
! - 30.0
1,000.0 - 6130, i oo
5000 1 . I - 10.0
0.0 4 : , 0.0
Steel Non-steel Forestry Container (RHS)

= Nine months to Sept 2008 Nine months to Sept 2007
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Changshu Xinghua Port (CXP)

Multi-purpose cargo port in China

MACQUARIE

Outlook Business snapshot

= Pursuing strategy to attract cargo owners, Date of investment 2 December 2005
ship operators and regional specialist mills

o _ o Cost of acquisition S$112.3 million

= Ongoing initiatives to increase productivity,
cost control and service quality 30 Sept 2008 valuation S$113.4 million

= CXP remains the leading forestry port in the MIIF ownership 38.0% interest
region due to: % of MIIF portfolio 7.7%

— lts successful partnership with Belgian
forestry specialist, Westerlund

— Its ability to expand warehouse capacity to
accommodate growth

=) b »w“ ﬂ '1.1‘.1--'/ :-_
‘ rﬁi ixl Py\‘ A
o M
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Miaoli Wind

" Operating wind farm in Taiwan

Business performance Financial highlights for the nine months
= Total energy production for the nine months ended 30 September
to September 2008 was 9.7% higher. NT$ million 2008 2007¢ %
compared to pcp, due to improved wind change
performance in 2008 Revenue 198.7  N/A N/A
EBITDA 136.6 N/A N/A
EBITDA margin 68.7% N/A
(Ds'ztrr'nbiﬁitc';r;s to MilF 04  N/A N/A

Total energy production

GWh 97.4
100.0 - ) 88.8
90.0

80.0 -
70.0 4
60.0 4
50.0 -
40.0 4
30.0 4
20.0 -
10.0 1

0.0 -

Total Energy Production

Notes: (1) MIIF acquired its interest in Miaoli Wind on 20 March 2008, and financial = Nine months to Sept 2008 Nine months to Sept 2007
information is not available prior to MIIF’'s ownership of the business
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Miaoli Wind

Operating wind farm in Taiwan

MACOUARIE

Outlook Business snapshot

. Antit_:ipatg stronger wind performancg in the_ Date of investment 20 March 2008
coming six months (due to seasonality of wind
performance), which will drive higher revenue Cost of acquisition $%$29.1 million™
and an improved EBITDA margin

30 Sept 2008 valuation S$$26.6 million
= Ongoing efforts to maximise wind turbine _ .
operating performance and actively manage MIIF ownership 100% interest
key relationships % of MIIF portfolio 1.8%

Notes: (1) In August 2008, Miaoli Wind received a reimbursement amount in relation to
guarantee and credit support fees paid in respect of a debt facility procured by
the company prior to MIIF’s acquisition (which was refinanced following
acquisition). The amount received was S$1.2 million. This triggered an
obligation on MIIF to pay the same amount as “additional consideration” for the
acquisition. This additional consideration was paid by MIIF in early September
2008, increasing the cost of acquisition from S$27.9 million to $$29.1 million
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-

Strong Balance Sheet Supported by
Prudent Business Debt Program
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Portfolio Funding Composition

MACQUARIE

Proportional Enterprise Value S$3.7 billion,
MIIF and businesses gearing 60%

Enterprise Value on a proportionately-consolidated basis

MIIF business’ equity attributable to MIIF

shareholders S$1,483.2 million

MIIF corporate net debt (S$24.7 million)
Proportionate business’ net debt(!) S$2,258.4 million
Enterprise Value proportionately consolidated S$3,716.8 million

Notes: As at 30 September 2008
(1) Non-recourse to MIIF
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MIIF Business’ Proportionate Capital Structure

MACOUARIE

Long-term borrowings well matched
to long-term cash flows generated

1,200 - - 80%
W 77%
H71% - 70%
1,000 - W 67%
~ 60%
800 - W 57%
- 50%
c
9
E 600 - ~ 40%
&+
7]
- 30%
400 A
W 24%
- 20%
2747
200 - 419.0
329.8
312.9 - 10%
166.7 114.8 1134 86.6
0 T T T T T T 2.2 -%
Argiva MEIF HNE TBC CAC CXP Miaoli Wind

MIIF Business' Equity Value (LHS) = MIIF Business’ Net Debt (LHS) = Gearing (RHS)
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MIIF’'s Business Borrowings

Debt principal repayment profile

MACOUARIE

Debt principal repayment profile of
MIIF’s businesses(!)
40.0% -

35.0%

30.0%

25.0%

20.0%

% of debt repaid

15.0%

10.0%

5.0% A

0.0% -
Sept- FY 2009 FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 >FY
Dec 2008 2018

Notes: (1) Proportionately consolidated as at 30 September 2008 except for Argiva, which is proportionately consolidated as at 30 June 2008. Based on loan facility terms
and amortisation schedules
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MIIF’s Business Borrowings

Debt terms

MACQUARIE

Business Level Total debt drawn Maturity date Repayment % Hedged = Weighted average DSCR of
Argiva Senior A1() GBP1.5 billion July 2014 T 100% 2 2x(3)

Argiva Senior A2)  GBP600 million Dec 2014 Ejﬁ{i?‘;:&‘y 100% - Weighted average DSCR
Argiva Junior(" GBP475 million July 2015 100% covenant of 1.3x®

Argiva Capex(? GBP18.0 million July 2014 J_ N/A - Weighted average margin of
CACA C$310 million Nov 2015 Bullet 100% 1.7%

CACB C$75.0 million Jan 2011 Bullet 100% = Weighted average debt

CXP RMB479 million July 2014 Bullet N/A maturity of eight years across
HNE RMB2.7 billion Feb 2022 Amortising N/A MIIF’s businesses

Miaoli Wind A NT$1.6 billion June 2020 Amortising 100%

Miaoli Wind B NT$500 million Dec 2012 Bullet 100%

TBC senior onshore NT$13.6 billion Aug 2015 Amortising@ 85%

TBC senior offshore US$258 million Aug 2015 Amortising@ 100%

TBC mezzanine US$100 million July 2016 Bullet N/A

MIIF Level

Corporate Facility A S$100 million May 2011 N/A

Corporate Facility B S$340 million Oct 2011 N/A

Notes: (1) As at 30 June 2008
(2) From 2009 onwards
(3) Debt Service Coverage Ratio — Cash flow available for debt service divided by total debt service. Weighted average from 2008 to 2012.
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Interest Rate Exposure

Business hedging protects cash flows

MACOUARIE

Proportionately consolidated business
hedge position as a % of debt
80.0% -

70.0% - 67.1%
60.0%
50.0% -
40.0%
30.0% -

20.0% A

% of business debt hedged

10.0% -

2008 2009 2010 2011 2012 2013 2014

Notes: (1) As at 30 September 2008
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Foreign Exchange Exposure

. Well-diversified currency portfolio

= Short term currency management
— Foreign currency investment income receipts are hedged for up to 24 months
= Medium term currency management

— Foreign currency diversity reduces S$ volatility over time
—  Forecast investment income
—  Portfolio valuation

Portfolio Currency Exposure(!)

British pound Euro Canadian dollar Renminbi Taiwan dollar
28.3% 21.1% 7.7% 29.9% 13.0%
Notes: (1) Based on 30 September 2008 valuation. Numbers are subject to rounding
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@ Close

MACQUARIE

3Q 2008 = Adjusted net income up 20.4% on pcp
results = Net Asset Value per share down 12.5% since Dec 2007

Management = 2H 2008 dividend reduction to 3.00 cps
initiatives — Dividend fully funded by distributions from operating income after fund costs
— Surplus cash retained to repay corporate level debt
= Management fees to be taken in scrip
— Independent directors will consider quarterly as fees fall due
= Shareholder approval for share buy-back
— Delegated to MIIF Board
= Supplementary special dividends paid periodically
— Capital management initiatives e.g. refinancing

Solid business = Each business performing in line with expectations
outlook = Proactive business initiatives to increase cash flows
=  Well capitalised with long term funding
— Debt terms appropriate to current market conditions

= Early indications of slowing economic growth
— Resilient businesses expected to grow despite economic slowdown
— Anticipate businesses will maintain stable cash flow generation
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Appendix
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Relationship with Macquarie Group

MACQUARIE

_ MIIF Board
Macquarie Group Ltd.

(ASX: MQGQG) = 1 MQG Appointee
" 4 Independents

Macquarie Macquarie International
Capljca_l |_=unds Infrastructure Fund
Division Limited

(SGX: MIIF)

36 managed vehicles
720+ staff

115 businesses

25 countries

Businesses

Note: As at 30 June 2008
MACQUARIE INTERNATIONAL INFRASTRUCTURE FUND
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Corporate Structure

MACOUARIE

Retail

30 September 2008

Macquarie Group

36.1% 10.5%
Asia-based private owner and M ie Int " |
operator of infrastructure Inf actquatrle nFerr:jaLl_on_? d
businesses listed on Singapore Airastructure Fund =imite
Stock Exchange (Asia-focused infrastructure fund))
55.0% 38.0% 81.0%
Canadian Changshu Hua Nan
Aged Care® Xinghua Port Expressway
(Long-term aged (Multi-purpose (Urban toll road in
care provider) cargo port) South China)
8.7% 6.3% 20.0% 100.0%
Macquarie . o
Argiva European Taiwan Miaoll
(Broadcast Infrastructure Fund Broadband Wind
transimission 1acilities (Uniisted European Communications (Operating wind
owner and operator) dliversified (Cable TV operator) farm)
Infrastructure funa)

Notes: (1) Includes interest held by MIMAL

(2) MIIF’s interest in Canadian Aged Care is held through a total return swap arrangement
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@ Macquarie’s Asian-listed Infrastructure Fund

MACOUIARIE

Increasing focus on direct Asian businesses

27 May 2005(" 31 December 2006(? 30 September 20087
100% ] 100% 100%
Indirect Listed Non- Indirect Listed Non- Indirect
60.5% 49.4% Asia 42.9% 27.5% 21.1%
91.5%
80% 80% 80%
60% - 60% 60%
40% 40% 40%
20% 1 20% 20%
Asia
0%
0% 0% 0%

Notes: (1) Reflects date of IPO. Valuations based on acquisition prices
(2) Based on 31 December 2006 valuation. Numbers are subject to rounding
(3) Based on 30 September 2008 valuation. Numbers are subject to rounding
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@ MIIF Fee Structure

MACQUARIE

= Base fee
— 1.5% per annum of MIIF’s Net Investment Value(")
— Payable quarterly in arrears

— Fee rebate (no double counting) if investment held by MIIF pays fees to another
Macquarie Group entity

— Payable in cash but can be invested in part or entirely in MIIF shares

= Performance fee
— Each quarter MIIF’s performance is measured against MIIF’s accumulation index

— Performance fee is equal to 20% of the return above an annualised return of 8%
per annum

— Any under-performance is carried forward in perpetuity
— Any performance fee accrued is payable quarterly in arrears
— Payable in cash but can be invested in part or entirely in MIIF shares

Notes: (1) Defined as the average market capitalisation over the last 15 SGX-ST trading days of the quarter; plus the external borrowings at the end of
the quarter; less the cash or cash equivalents at the end of the quarter; plus firm commitments to invest in future investments at the end of the

quarter
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@ MIIF Track Record

MACQUARIE

= MIIF’s track record demonstrates its ability as a leading infrastructure
investor and operator

= Demonstrated ability to realise attractive returns
= Total proceeds of S$810.0 million from divestments
= Strategic divestments have achieved combined IRR of 22.0%

Holding period  Acquisition price Proceeds Gains IRR achieved
(months) (S$m) (S$m) (%)
Listed Investments
DUET 25 55.2 85.2 30.0 31.7
MIC 25 28.1 374 9.3 27.6
MAp 35 156.7 154.2 (2.5) 7.0
MCG 26 150.1 147.2 (2.9) 4.9
Unlisted Investments
Brussels Airport 29 71.7 107.9 36.2 43.7
TanQuid 24 114.4 187.3 72.9 42.2
NMRE 20 63.6 90.8 27.2 36.5
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Changes in Nominal Risk Free Rates

" Nine months to 30 September 2008

= Nominal risk free rates have decreased in the countries where MIIF has
significant investments

— The weighted average depreciation over the nine months to 30 September 2008
was 0.3%(1)

30 Sept 2008 30 June 2008 31 Dec 2007 “ change

. . . Sept 2008/

(%) (%) (%) Dec 2007

UK 45 5.2 4.6 (0.1)
Europe 4.0 4.6 4.3 (0.3)
Canada 3.8 3.8 4.0 (0.2)
China 3.8 4.3 4.5 (0.7)
Taiwan 2.2 2.7 2.6 (0.4)

Notes: (1) Weighted based on the valuation of MIIF portfolio as at 30 September 2008
Source: Bloomberg
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Changes In Exchange Rates

" Nine months to 30 September 2008

= The S$ has appreciated against the £, € and C$ and depreciated against the

RMB and NT$
— The weighted average S$ appreciation over the nine months to 30 September
2008 was 3.8%"

30 Sept 2008 30 June 2008 31 Dec 2007 % change
Sept 2008/
Dec 2007
S$:£ 0.391 0.369 0.350 11.7
S$:€ 0.495 0.467 0.476 4.0
S$:.C$ 0.741 0.750 0.691 7.2
S$:RMB 4.765 5.037 5.078 (6.2)
S$:NTS 22472 22.305 22.549 (0.3)

Notes: (1) Weighted based on the valuation of MIIF portfolio as at 30 September 2008
Source: Reuters
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@ Contact

MACQUARIE

For further information, please contact:

Wei Cheong

Investor Relations

Tel: 65 6231 2766

Mob: 65 9006 4452

Email: wei.cheong@macquarie.com
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