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MACQUARIE KOREA INFRASTRUCTURE FUND  

COMPLETES DUAL LISTING 

15 March 2006 - Macquarie Korea Infrastructure Fund (“MKIF”) today announced 

the dual listing of its shares on the Stock Market Division of the Korea Exchange 

(KRX) and global depositary shares (GDSs) on the Professional Securities Market 

of the London Stock Exchange (LSE).  Total gross proceeds of the initial public 

offering (IPO) was approximately KRW942 billion. 

 

The IPO of MKIF is the second largest IPO in Korea in the past 12 months and the 

second largest IPO in Asia (ex-Japan) in 2006. 

 

Landmark IPO & Listing 

MKIF is the first infrastructure fund to be listed in Korea and only the second 

infrastructure fund to be listed in Asia. 

 

 MKIF’s dual-listing provides Korean retail and institutional investors as well as 

international institutions with the opportunity to invest in one of the leading private 

sector portfolios of infrastructure assets in Korea, which has the added benefit of 

some form of long-term inflation-adjusted government revenue support. 
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The IPO of MKIF consisted of a Korean offering (retail and institutional) of 

31,360,640 shares at an offering price of KRW7,000 per share and an international 

institutional offering of 103,228,446 GDSs with an offering price of US$7.1921.  The 

total gross proceeds of the IPO amounted to approximately KRW942 billion, of 

which KRW500 billion was paid to MKIF for the issuance of new shares and 

KRW442 billion was paid to four selling shareholders.   

 

In addition MKIF has granted to the underwriters an option, exercisable within 30 

days from the date of pricing of the GDSs, to purchase up to an additional 

15,484,266 shares in the form of GDSs, to  cover over-allotments. 

 

Domestic Retail Offering over-subscribed 

The Korean retail offering closed on Friday 10 March with applications for a total of 

27,958,600 shares received from Korean retail investors, equivalent to over 

KRW195.7 billion of demand at the offer price (KRW7,000 per share).  

 

The over-subscription by the Korean retail offering followed strong demand on the 

part of institutional investors in the institutional offering, which priced on Tuesday, 7 

March, 2006. 

 

Fund raising target met 

The IPO of MKIF raised the equivalent of KRW500 billion in primary proceeds and 

in response to demand from international institutions, the international offering of 

GDSs was increased as a result of the book-building process.  The international 

offering saw strong demand from a high quality range of institutional investors and 

was well oversubscribed. 

 

Financial Close of Investment in Daegu East Circulation Road Co., Ltd  

On 14 March 2006, MKIF completed its investment in the Daegu 4 th Beltway, East 

project (“D4 East”), following approval received from the Korea Fair Trade 

Commission and the Financial Supervisory Commission.  MKIF acquired an 85 per 

cent equity stake for KRW57.5 billion in Macquarie East Daegu Investment Co., Ltd 

(“MEDIC”), which holds 100 per cent of the share capital of Daegu East Circulation 

Road Co., Ltd, the concession company of D4 East.  In addition, MKIF has provided 

KRW32 billion of subordinated loans to D4 East.  

 

Additional Equity Investment in Seoul-Chuncheon Expressway Co., Ltd 

On 14 March 2006, MKIF completed a KRW48.6 billion equity investment in the 

Seoul-Chuncheon Expressway project (“Seoul -Chuncheon”).  MKIF acquired a 15 

per cent. equity interest in Seoul Chuncheon Expressway Co., Ltd (“SCE”), the 
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concession company of Seoul-Chuncheon.  In addition, MKIF increased the amount 

of subordinated loans to SCE to KRW87.5 billion. 

 

About MKIF 

MKIF is registered as an investment company under the Indirect Investment Asset 

Management Business Act.  MKIF was established in 2002 and has accumulated a 

portfolio of investments in, or commitments to invest in, concession companies that 

operate infrastructure assets such as toll roads, bridges, tunnels and subway lines 

under concessions from Korean central, provincial and city governments.   

 

MKIF has investments in, or investment commitments to, 14 infrastructure assets in 

Korea, including 13 toll road assets (including bridges and tunnels,) and one 

subway rail project.  Substantially all of the concession companies in which MKIF 

invests benefit from some form of long-term, inflation adjusted government revenue 

support. 

 

MKIF is managed by Macquarie Shinhan Infrastructure Asset Management, a joint 

venture management company established by the Macquarie Group and the 

Shinhan Financial Group. 

 
For further information, please contact: 
 
Sarah Song 
Media Enquiries 
Insight Communications      
 

Tel: +82 2 739 7043 
Tel:  +82 11 442 8959 
 

Jae Lee 
Investor Relations  
Macquarie Korea Infrastructure Fund 

Tel: +82 2 3705 8533 
 

 
This press release is not an offer for sale of the securities of Macquarie Korea Infrastructure Fund in the United States or in 
any jurisdiction where any offer, sale or solicitation in respect of such securities is not permitted. Securities may not be offered 
or sold in the United States absent registration or an exemption from registration under the U.S. Securities Act of 1933, as 
amended, or in any jurisdiction where such offer or sale is not permitted.  Macquarie Korea Infrastructure Fund does not 
intend to register any portion of any contemplated offering in the United States or to conduct a public offering of securities in 
the United States. 
 

Not for distribution in the United States or in any jurisdiction where any offer, sale or solicitation in respect of the 
contemplated securities is not permitted. 
 
This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) 
investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling 
within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”).  Any securities 
will only be available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire any securities will 
be engaged in only with, relevant persons.  Any person who is not a relevant person should not act or rely on this document 
or any of its contents.  Stabilisation/FSA. 
 
Any offer of securities to the public that may be deemed to be made pursuant to this communication in any EEA Member 
State that has implemented Directive 2003/71/EC (together with any appli cable implementing measures in any Member State, 
the “Prospectus Directive”) is only addressed to qualified investors in that Member State within the meaning of the Prospectus 
Directive. 




