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DISCLAIMER 

Macquarie Infrastructure Group (MIG) comprises Macquarie Infrastructure Trust (I) ARSN 092 863 
548 (MIT(I)), Macquarie Infrastructure Trust (II) ARSN 092 863 780 (MIT(II)) and Macquarie 
Infrastructure Group International Limited (MIGIL), a Bermudan registered mutual fund company 
ARBN 112 684 885. Macquarie Infrastructure Investment Management Limited ACN 072 609 
271 (MIIML) is the responsible entity of MIT(I) and MIT(II). MIIML is a wholly owned subsidiary of 
Macquarie Bank Limited ACN 008 583 542 (MBL). Macquarie Investment Management (UK) 
Limited (MIMUK) registered number 3976881 is the adviser to MIGIL. MIMUK is a wholly owned 
subsidiary of MBL. Investments in MIG are not deposits with or other liabilities of MBL or of any 
entity in the Macquarie Bank Group and are subject to investment risk, including possible delays 
in repayment and loss of income and capital invested. Neither MIGIL, nor any member of the 
Macquarie Bank Group, including MIIML and MIMUK, guarantees the performance of MIG, the 
repayment of capital or the payment of a particular rate of return on MIG stapled securities. 
 
This paper has been prepared by MIIML (as responsible entity of MIT(I) and MIT (II)) and MIMUK 
(as adviser to MIGIL) based on information available to them. 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 paper. To the maximum extent permitted 
by law, neither Macquarie Bank Limited, MIIML, MIMUK, their directors, employees or agents, 
nor any other person accepts any liability for any loss arising from the use of this paper or its 
contents or otherwise arising in connection with it, including, without limitation, any liability arising 
from fault or negligence on the part of Macquarie Bank Limited, MIIML, MIMUK or their directors, 
employees or agents. 
 
The information in this paper does not take into account the investment objectives, financial 
situation and particular needs of any investor. Further, the information is not intended in any way 
to influence a person into the varying, acquisition of disposal of a financial product nor provide 
financial advice not constitutes an offer to subscribe for securities in Macquarie Infrastructure 
Group. Any person intending on acquiring an interest in Macquarie Infrastructure Group is 
strongly recommended to seek professional advice.  
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Macquarie Infrastructure Group has reviewed the article ‘Would you buy a Bridge from this Man?’ 
written by Bethany McLean for the October 2007 edition of Fortune Magazine. The following 
addresses errors made in the McLean article by citing the erroneous claim in full and supplying 
the factual response.  

 

Claim re Fees: The shareholders pay Macquarie investment-banking fees too – any deal that a 
fund does, from the acquisition of an asset to a refinancing to its ultimate disposition, results in 
fees to Macquarie. In the past two years Macquarie Infrastructure Group (MIG) – the oldest and 
largest fund – has paid Macquarie a total of almost A$150 million in banking fees and another 
A$273 million in management fees. 

Response: Incorrect. Of the A$150 million paid in banking fees a significant portion was borne by 
the other members of consortiums of which Macquarie Infrastructure Group was part.  

 

Claim re Debt: For instance, if you glanced at the financial statements for MIG, you would see 
debt of A$2.6 billion. But the assets themselves carry another A$8.7 billion of net debt. In part 
because there is less disclosure on some of Macquarie's other funds, it is impossible to 
independently calculate how much debt there is across the entire empire. 

Response: Incorrect. The $2.6bn debt is part of the proportionally consolidated asset debt of 
$8.7bn. Note that in the year to as at 30 June 2007 Macquarie Infrastructure Group had no 
corporate debt, so the total asset debt figure equates to the total net debt figure, as publicly 
disclosed in both the Management Information Report and in the presentation for the Full-Year 
Results to 30 June 2007.  

 

Claim re Skyway interest: In 2007 the Skyway will pay interest of just $129,000 on $961 million 
of debt. But the interest payment for 2018 is to be $480 million – that's not a typo.  

Response: Incorrect. The payments referred to above are principal repayments not interest 
payments. Total interest expense is forecast to be $89.7 million and $145.0 million in 2007 and 
2018 respectively  

 
 
 




