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REPORT SUMMARY 

qÜÉ=éìêéçëÉ=çÑ=íÜÉ=j~å~ÖÉãÉåí=fåÑçêã~íáçå=oÉéçêí=EíÜÉ=oÉéçêíF=áë=íç=éêçîáÇÉ=áåÑçêã~íáçå=ëìééäÉãÉåí~êó=íç=íÜÉ=
fåíÉêáã=cáå~åÅá~ä=oÉéçêí=çÑ=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=dêçìé=EjfdFK=qÜáë=oÉéçêí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=çå=~=ÇáÑÑÉêÉåí=
Ä~ëáë=íç=íÜÉ=jfd=fåíÉêáã=cáå~åÅá~ä=oÉéçêíK=qÜÉ=áåÑçêã~íáçå=Åçåí~áåÉÇ=ïáíÜáå=íÜáë=oÉéçêí=ÇçÉë=åçíI=~åÇ=Å~ååçí=
ÄÉ=ÉñéÉÅíÉÇ=íçI=éêçîáÇÉ=~ë=Ñìää=~å=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉI=Ñáå~åÅá~ä=éçëáíáçå=~åÇ=íÜÉ=Å~ëÜ=
Ñäçïë=çÑ=jfd=~ë=áå=íÜÉ=fåíÉêáã=cáå~åÅá~ä=oÉéçêíK=qÜáë=oÉéçêí=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=fåíÉêáã=
cáå~åÅá~ä=oÉéçêí=çÑ=jfdK=

qÜáë=oÉéçêí=ÅçãéêáëÉë=íÜÉ=ÑçääçïáåÖ=pÉÅíáçåëW=

lîÉêîáÉï=pÉÅíáçåë=ÅçîÉêáåÖ=jfdÛë=ëíêìÅíìêÉI=éçêíÑçäáç=~åÇ=ëìãã~êó=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=
aÉÅÉãÄÉê=OMMUK=

pÉÅíáçå=N=cáå~åÅá~ä=mÉêÑçêã~åÅÉ=éêÉëÉåíë=jfdÛë=mêçéçêíáçå~íÉ=b~êåáåÖëI=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉíI=
^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=~åÇ=çíÜÉê=ãÉ~ëìêÉë=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMUK=fí=Ü~ë=
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ïáíÜáå=jfdÛë=éçêíÑçäáçK=

pÉÅíáçå=P=s~äì~íáçåë=~åÇ=kÉí=^ëëÉí=_~ÅâáåÖ=éÉê=pí~éäÉÇ=pÉÅìêáíó=éêÉëÉåíë=~å=~å~äóëáë=çÑ=jfdÛë=íçää=êç~Ç=~ëëÉí=
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OVERVIEW OF MIG STRUCTURE 
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Figure 1 - Macquarie Infrastructure Group Structure (simplified) 
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MIG PORTFOLIO 

jfd=áë=çåÉ=çÑ=íÜÉ=ä~êÖÉëí=ÇÉîÉäçéÉêë=~åÇ=çïåÉêë=çÑ=íçää=êç~Çë=áå=íÜÉ=ïçêäÇK=^ë=~í=PN=aÉÅÉãÄÉê=OMMU=jfdÛë=
éçêíÑçäáç=çÑ=íçää=êç~Ç=~ëëÉíë=~åÇ=éÉêÅÉåí~ÖÉ=áåíÉêÉëí=ïÉêÉ=~ë=ÑçääçïëW=

    MIG’s Interest as at 

Asset Location Reporting 
Currency 

Date of initial 
acquisition 

31 Dec 08 30 Jun 08 

407 ETR Canada CAD April 2002 30.0 30.0 

M6 Toll United Kingdom GBP Oct 1999 100.0 100.0 

Financière Eiffarie (APRR) France EUR Feb 2006 20.4 20.4 

Westlink M71 Australia AUD Feb 2003 50.0 47.5 

Dulles Greenway USA USD Sep 2005 50.0 50.0 

Indiana Toll Road USA USD Jun 2006 25.0 25.0 

Chicago Skyway USA USD Jan 2005 22.5 22.5 

Tagus River Crossings2 Portugal EUR Oct 1999 - 30.6 

South Bay Expressway  USA USD Sep 2002 50.0 50.0 

Warnow Tunnel Germany EUR Dec 2000 70.0 70.0 

NK== lå=N=aÉÅÉãÄÉê=OMMU=jfd=~ååçìåÅÉÇ=íÜÉ=ë~äÉ=çÑ=áíë=áåíÉêÉëí=áå=tÉëíäáåâ=jT=íç=tÉëíÉêå=póÇåÉó=oç~Ç=dêçìé=EtpodFK=`çãéäÉíáçå=çÑ=íÜáë=
íê~åë~Åíáçå=áë=ÉñéÉÅíÉÇ=áå=cÉÄêì~êó=OMMVK=jfd=ïáää=êÉí~áå=~å=ÉÑÑÉÅíáîÉ=ORB=áåíÉêÉëí=áå=tÉëíäáåâ=jT=íÜêçìÖÜ=áíë=çïåÉêëÜáé=çÑ=tpodK=jfd=ÅçåíáåìÉë=
ÇáëÅìëëáçåë=ïáíÜ=íÜáêÇ=é~êíáÉë=êÉÖ~êÇáåÖ=~=ëÉää=Ççïå=çÑ=áíë=áåíÉêÉëí=áå=tpodK=

OK== `çåÇáíáçåë=éêÉÅÉÇÉåí=íç=íÜÉ=ë~äÉ=çÑ=jfdÛë=áåíÉêÉëí=áå=íÜÉ=q~Öìë=oáîÉê=`êçëëáåÖë=ïÉêÉ=ãÉí=çå=PM=aÉÅÉãÄÉê=OMMU=~åÇ=jfdÛë=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=
ÅÉ~ëÉÇ=~í=íÜ~í=Ç~íÉK=
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PERFORMANCE SUMMARY 

Table 1 - MIG Performance Summary 

 

  6 Months to 

31 Dec 08 

6 Months to  

31 Dec 07 Change 

mêçÑçêã~=mêçéçêíáçå~íÉ=oÉëìäíëN=    

qê~ÑÑáÅ=dêçïíÜ=çå=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=EéÅéF=EBF= (2.6%) 1.8%  

mêçéçêíáçå~íÉ=oÉîÉåìÉ==E^raãF= 641.3 631.8 1.5% 

mêçéçêíáçå~íÉ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=E^raãF= 459.1 452.7 1.4% 

b_fqa^=j~êÖáå=EBF= 71.6 71.6 - 

jfd=mêçéçêíáçå~íÉ=b~êåáåÖë=E^raãF= 283.4 176.8 60.3% 

mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=pÉÅìêáíó=EÅÉåíëF= 12.0 6.8 76.5% 

=    

aáëíêáÄìíáçåë=    

aáëíêáÄìíáçåë=éÉê=pÉÅìêáíó=EÅÉåíëF= 10.0 10.0 - 

=    

 

  As at 

31 Dec 08 

As at 

30 June 08 Change 

s~äì~íáçåë==    

^ëëÉí=éçêíÑçäáç=î~äì~íáçå=E^raãF= 7,078 8,569 (17.4%) 

kÉí=^ëëÉí=_~ÅâáåÖ=éÉê=pÉÅìêáíó=E^raF= 3.30 3.84 (14.1%) 

mêçéçêíáçå~íÉ=kÉí=aÉÄí=E^raãF= 11,434.2 9,411.1 21.5% 

båíÉêéêáëÉ=s~äìÉ=E^raãF= 19,067.8 18,636.5 2.3% 

kÉí=aÉÄí=íç=båíÉêéêáëÉ=s~äìÉ=EBF= 60.0% 50.5% n/a 

Figure 2 - Summary proforma1 asset 
performance vs prior corresponding period 
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1 FINANCIAL PERFORMANCE 

1.1 Proportionate Earnings  
Table 2 – Proportionate Earnings for 3 months ended 31 December 2008 

 

Actual Results   
3 months to  31 

Dec 08   
AUDm 

Proforma  Results   
3 months to   

31 Dec 07   
AUDm 

Change   
vs pcp 

% 

Actual Results  
3 months to   

31 Dec 07  
AUDm 

Operating revenue 321.4 321.0 0.1% 276.8 

Operating expenses (104.7) (103.7) (1.0%) (87.9) 

EBITDA from road assets 216.7 217.3 (0.3%) 188.9 

     

Asset maintenance capex (14.6) (15.2) 3.9% (13.0) 

Asset net interest expense (110.4) (108.1) (2.1%) (93.1) 

Asset net tax expense  (19.4) (16.6) (16.9%) (13.7) 

Proportionate Earnings from road assets 72.3 77.4 (6.6%) 69.1 

     

Gain on sale of road assets 129.0 - 100.0% - 

Corporate net interest income 7.2 17.9 (59.8%) 17.9 

Corporate net expenses (15.2) (20.3) 25.1% (20.2) 

MIG Proportionate Earnings 193.3 75.0 157.7% 66.8 

     

Asset net debt amortisation (27.2) (25.1) (8.4%) (21.1) 

MIG Proportionate Earnings less 
allowance for net debt amortisation 166.1 49.9 232.9% 45.7 

 
Table 3 - Proportionate Earnings for 6 months ended 31 December 2008 

 

Actual Results 

6 months to  

31 Dec 08 

AUDm 

Proforma Results 

6 months to 

31 Dec 07 

AUDm 

Change   
vs pcp 

% 

Actual Results 

6 months to 

31 Dec 07 

AUDm 

Operating revenue 641.3 631.8 1.5% 586.2 

Operating expenses (182.2) (179.1) (1.7%) (162.1) 

EBITDA from road assets 459.1 452.7 1.4% 424.1 

     

Asset maintenance capex (29.4) (31.0) 5.2% (28.7) 

Asset net interest expense (223.7) (210.9) (6.1%) (196.6) 

Asset net tax expense  (36.0) (29.6) (21.6%) (26.2) 

Proportionate Earnings from road assets 170.0 181.2 (6.2%) 172.6 

     

Gain on sale of road assets 129.0 -       100.0% - 

`çêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ= 17.8 37.5 (52.5%) 37.6 

Corporate net expenses (33.4) (41.9) 20.3% (41.8) 

MIG Proportionate Earnings 283.4 176.8 60.3% 168.4 

     

Asset net debt amortisation (56.1) (53.6) (4.7%) (48.7) 

MIG Proportionate Earnings less 
allowance for net debt amortisation 227.3 123.2 84.5% 119.7 
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=

cìêíÜÉê=ÇÉí~áäë=çå=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜáë=ëÉÅíáçå=çÑ=íÜÉ=oÉéçêí=~êÉ=ëÉí=çìí=áå=íÜÉ=ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉëK=

1.1.1 Summary 

jfdÛë=ìåÇÉêäóáåÖ=éêçéçêíáçå~íÉäó=ÅçåëçäáÇ~íÉÇ=êÉîÉåìÉ=~åÇ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=áåÅêÉ~ëÉÇ=NKRB=~åÇ=
NKQB=êÉëéÉÅíáîÉäó=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMU=EvqaFK=qÜáë=êÉëìäí=ï~ë=~ÅÜáÉîÉÇ=áå=~å=
ÉåîáêçåãÉåí=ïÜÉêÉ=íÜÉ=áãé~Åí=çÑ=~=ëáÖåáÑáÅ~åí=ÖäçÄ~ä=ÉÅçåçãáÅ=Ççïåíìêå=Ü~ë=äÉÇ=íç=~=êÉÇìÅíáçå=áå=íê~ÑÑáÅ=
îçäìãÉë=çå=~äãçëí=~ää=çÑ=jfdÛë=íçää=êç~Ç=~ëëÉíëK=^Åêçëë=íÜÉ=éçêíÑçäáçI=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íê~ÑÑáÅ=îçäìãÉ=ÑÉää=OKSB=
Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=EéÅéFK==

qÜÉ=ÖêçïíÜ=áå=êÉîÉåìÉ=ï~ë=ÇêáîÉå=Äó=éêÉîáçìë=êÉîáëáçåë=íç=íçää=ëÅÜÉÇìäÉë=çå=~=åìãÄÉê=çÑ=êç~ÇëI=íÜêçìÖÜ=
Å~äÉåÇ~ê=óÉ~ê=OMMUK=

qÜáë=ÖêçïíÜ=áå=êÉîÉåìÉ=Ü~ë=äÉÇ=íç=~å=áåÅêÉ~ëÉ=áå=b_fqa^I=~äíÜçìÖÜ=íÜáë=áåÅêÉ~ëÉ=ï~ë=ëäáÖÜíäó=äÉëë=íÜ~å=íÜÉ=
êÉîÉåìÉ=áåÅêÉ~ëÉ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=~å=~Äåçêã~ä=ÉñéÉåëÉ=çÑ=~ééêçñáã~íÉäó=^raNOã=~í=QMT=bqo=ïÜáÅÜ=
êÉä~íÉë=íç=íÜÉ=êÉèìáêÉãÉåí=íç=éêçîáÇÉ=Ñçê=ÇçìÄíÑìä=êÉÅÉáî~ÄäÉ=~ÅÅçìåíë=EêÉä~íáåÖ=íç=éä~íÉ=ÇÉåá~äF=áå=íÜÉ=ÅìêêÉåí=
éÉêáçÇK=qÜáë=ÉñéÉåëÉ=áë=åçí=ÉñéÉÅíÉÇ=íç=ÄÉ=êÉÅìêêáåÖK==

=

Figure 3 – Proforma Proportionate revenue, 6 
months ended 31 December 

 Figure 4 – Proforma Proportionate EBITDA 
from road assets, 6 months ended 31 
December 

482.2
501.7

581.8

631.8 641.3

Dec-04 Dec-05 Dec-06 Dec-07 Dec-08
 

 

317.2 331.6

409.5

452.7 459.1
164.9

170.2

172.3

179.1 182.2

65.8% 66.1%

70.4%
71.6% 71.6%

Dec-04 Dec-05 Dec-06 Dec-07 Dec-08

EBITDA Expenses EBITDA Margin

1.1.2 Operating revenue 

léÉê~íáåÖ=êÉîÉåìÉ=áåÅêÉ~ëÉÇ=^raVKRã=ENKRBF=vqa=Åçãé~êÉÇ=íç=éêçÑçêã~=éÅéK=qÜáë=áåÅêÉ~ëÉ=áå=êÉîÉåìÉ=áë=
~ííêáÄìí~ÄäÉ=ã~áåäó=íç=ÜáÖÜÉê=íçää=ê~íÉë=~í=^mooI=QMT=bqo=~åÇ=tÉëíäáåâ=jTI=~åÇ=íÜÉ=çéÉåáåÖ=çÑ=pçìíÜ=_~ó=
bñéêÉëëï~ó=íç=íçääÉÇ=íê~ÑÑáÅ=çå=NQ=g~åì~êó=OMMUK==

qÜÉëÉ=íçää=áåÅêÉ~ëÉëI=íçÖÉíÜÉê=ïáíÜ=ëçãÉ=ãáåçê=ÅÜ~åÖÉë=íç=îÉÜáÅäÉ=ãáñ=~åÇ=íêáé=é~ííÉêåëI=Ü~îÉ=äÉÇ=íç=~å=
ÉÑÑÉÅíáîÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íçää=áåÅêÉ~ëÉ=çÑ=QKOB=~Åêçëë=íÜÉ=éçêíÑçäáç=áå=íÜÉ=Ñáêëí=Ü~äÑK=pìÄíê~ÅíáåÖ=áåÑä~íáçåI=íÜáë=
êÉéêÉëÉåíë=êÉ~ä=íçää=áåÅêÉ~ëÉë=çÑ=NKTBK=
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=

^Åíì~ä=çéÉê~íáåÖ=êÉîÉåìÉ=Ñçê=íÜÉ=vqa=áåÅêÉ~ëÉÇ=^raRRKNã=EVKQBFI=êÉÑäÉÅíáåÖ=ÄçíÜ=íÜÉ=íçää=áåÅêÉ~ëÉë=~åÇ=íÜÉ=
áãé~Åí=çÑ=~=ïÉ~âÉåáåÖ=çÑ=íÜÉ=^ra=~Ö~áåëí=ãçëí=çÑ=íÜÉ=éçêíÑçäáç=ÅìêêÉåÅáÉëK=`çãé~êáåÖ=íÜÉ=vqa=~îÉê~ÖÉ=ÑçêÉáÖå==

ÉñÅÜ~åÖÉ=ê~íÉë=íç=íÜÉ=éÅéI=íÜÉ=^ra=Ü~ë=Ñ~ääÉå=NOKSB=~Ö~áåëí=íÜÉ=broI=NKTB=~Ö~áåëí=íÜÉ=`^aI=NPKTB=~Ö~áåëí=
íÜÉ=rpaI=Äìí=êáëÉå=QKRB=~Ö~áåëí=íÜÉ=d_mK=

=

1.1.3 Operating expenses 

råÇÉêäóáåÖ=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=^raPKNã=ENKTBF=Ñçê=íÜÉ=vqaI=ïáíÜ=~=êÉÇìÅíáçå=áå=ÉñéÉåëÉë=~í=~=
åìãÄÉê=çÑ=~ëëÉíë=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=ÉñéÉåëÉ=êÉä~íáåÖ=íç=íÜÉ=ÅçããÉåÅÉãÉåí=çÑ=çéÉê~íáçåë=~í=pçìíÜ=_~ó=
bñéêÉëëï~ó=~åÇ=íÜÉ=åçå=êÉÅìêêáåÖ=éêçîáëáçå=Ñçê=ÇçìÄíÑìä=ÇÉÄí=ïêáíÉ=Ççïåë=êÉä~íáåÖ=íç=íÜÉ=êÉJáåëí~íÉãÉåí=çÑ=
éä~íÉ=ÇÉåá~ä=~í=íÜÉ=QMT=bqoK==

^Åíì~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=Ñçê=íÜÉ=vqa=áåÅêÉ~ëÉÇ=^raOMKNã=ENOKQBF=~Ö~áåëí=éÅé=ïáíÜ=íÜÉ=ã~àçê=ÇêáîÉê=áå=
~ÇÇáíáçå=íç=íÜÉëÉ=åçíÉÇ=~ÄçîÉI=ÄÉáåÖ=íÜÉ=ïÉ~âÉåáåÖ=çÑ=íÜÉ=^raK==

=

1.1.4 EBITDA from road assets  

råÇÉêäóáåÖ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=áåÅêÉ~ëÉÇ=NKQB=íç=^raQRVKNã=Ñçê=íÜÉ=vqaK=råÇÉêäóáåÖ=êç~Ç=~ëëÉíë=
b_fqa^=ã~êÖáå=êÉã~áåÉÇ=Åçåëí~åí=~í=TNKSBK=qÜÉ=vqa=áåÅêÉ~ëÉ=áå=b_fqa^=Ü~ë=ÄÉÉå=~ÅÜáÉîÉÇ=éêÉÇçãáå~åíäó=
íÜêçìÖÜ=êÉîÉåìÉ=ÖêçïíÜI=ïáíÜ=~å=áåÅêÉ~ëÉ=áå=ÉñéÉåëÉë=Åçãé~êÉÇ=íç=éÅéK==

råÇÉêäóáåÖ=~ëëÉí=ã~áåíÉå~åÅÉ=Å~éÉñ=ÇÉÅêÉ~ëÉÇ=RKOB=Ñçê=íÜÉ=vqaK=qÜÉ=Ä~ëáë=çÑ=Å~äÅìä~íáçå=çÑ=ã~áåíÉå~åÅÉ=
Å~éÉñ=áë=çìíäáåÉÇ=áå=íÜÉ=ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=EëÉÅíáçå=NKUF=çÑ=íÜáë=oÉéçêíK=

 

1.1.5 Asset net interest and tax expense 

råÇÉêäóáåÖ=~ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅêÉ~ëÉÇ=^raNOKUã=ESKNBF=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=
êÉÑäÉÅíáåÖ=íÜÉ=çéÉåáåÖ=çÑ=pçìíÜ=_~ó=bñéêÉëëï~ó=áå=g~åì~êó=OMMU=EáåíÉêÉëí=ï~ë=Å~éáí~äáëÉÇ=éêáçê=íç=íÜÉ=çéÉåáåÖ=
çÑ=íÜÉ=êç~ÇFI=ÜáÖÜÉê=ëï~é=é~óãÉåíë=~í=íÜÉ=jS=qçää=~åÇ=ÜáÖÜÉê=áåíÉêÉëí=ÉñéÉåëÉ=~í=aìääÉë=dêÉÉåï~ó=~åÇ=QMT=
bqoK=

qÜÉ=áåÅêÉ~ëÉ=çÑ=^raOTKNã=ENPKUBF=áå=~Åíì~ä=~ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=Ñçê=íÜÉ=vqa=áåÅäìÇÉë=íÜÉ=
~ÑçêÉãÉåíáçåÉÇ=áãé~ÅíëI=~ë=ïÉää=~ë=~=ïÉ~âÉåáåÖ=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~êK==

råÇÉêäóáåÖ=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=Ñçê=íÜÉ=vqa=áåÅêÉ~ëÉÇ=^raSKQã=EONKSBF=~ë=~=êÉëìäí=çÑ=ÜáÖÜÉê=çéÉê~íáåÖ=
éêçÑáíë=êÉÅçÖåáëÉÇ=~í=^moo=áå=OMMT=Åçãé~êÉÇ=íç=OMMSW=~í=^moo=í~ñ=áë=é~áÇ=Ä~ëÉÇ=çå=éêáçê=óÉ~ê=éêçÑáíëK=

^Åíì~ä=vqa=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=^raVKUã=EPTKQBF=ÇìÉ=íç=^mooK=

=

1.1.6 Gain on sale of road assets 

få=pÉéíÉãÄÉê=OMMUI=jfd=~ÅÅÉéíÉÇ=~=ÄáåÇáåÖ=çÑÑÉê=Ñêçã=íïç=çÑ=íÜÉ=ÉñáëíáåÖ=ëÜ~êÉÜçäÇÉêë=áå=iìëçéçåíÉ=Eq~Öìë=
oáîÉê=`êçëëáåÖëFI=jçí~JbåÖáä=`çåÅÉëë∑Éë=ÇÉ=qê~åëéçêíÉ=Ejçí~F=~åÇ=sáåÅá=p^=EsáåÅáFI=íç=éìêÅÜ~ëÉ=jfdÛë=PMKSB=
áåíÉêÉëí=áå=íÜÉ=q~Öìë=oáîÉê=`êçëëáåÖë=Ñçê=broNNOKMã=E^raOOTKMãFK=qÜÉ=ÅçåÇáíáçåë=éêÉÅÉÇÉåí=ïÉêÉ=ãÉí=çå=PM=
aÉÅÉãÄÉê=OMMUK=`çåëÉèìÉåíäó=~=Ö~áå=çå=íÜÉ=ë~äÉ=çÑ=iìëçéçåíÉ=çÑ=^raNOVKMã=Ü~ë=ÄÉÉå=êÉÑäÉÅíÉÇ=áå=jfdDë=
mêçéçêíáçå~íÉ=b~êåáåÖë=áå=íÜÉ=ÅìêêÉåí=éÉêáçÇK=cáå~åÅá~ä=ÅäçëÉ=çÅÅìêêÉÇ=çå=R=g~åì~êó=OMMVK=qÜÉ=Ä~ëáë=Ñçê=
Å~äÅìä~íáåÖ=íÜÉ=Ö~áå=Å~å=ÄÉ=ÑçìåÇ=áå=ëÉÅíáçå=NKU=çÑ=íÜÉ=oÉéçêíK=
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=

1.1.7 Corporate net interest income and expenses 

råÇÉêäóáåÖ=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=^raNVKTã=EROKRBF=äçïÉê=íÜ~å=íÜÉ=éÅé=ÇìÉ=íç=äçïÉê=~îÉê~ÖÉ=
Å~ëÜ=Ä~ä~åÅÉëI=éêáã~êáäó=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=Å~ëÜ=ëéÉåí=çå=ÄìóÄ~Åâë=ÇìêáåÖ=íÜÉ=éêÉîáçìë=~åÇ=ÅìêêÉåí=
éÉêáçÇëI=~åÇ=äçïÉê=ÇÉéçëáí=áåíÉêÉëí=ê~íÉë=áå=~ää=àìêáëÇáÅíáçåëK=

aÉí~áäë=çå=ã~àçê=Åçêéçê~íÉ=Å~ëÜ=ãçîÉãÉåíë=~êÉ=éêçîáÇÉÇ=áå=ëÉÅíáçå=NKT=`~ëÜ=cäçï=~åÇ=`~ëÜ=mçëáíáçåK=

råÇÉêäóáåÖ=Åçêéçê~íÉ=åÉí=ÉñéÉåëÉ=ï~ë=^raUKRã=EOMKPBF=äçïÉê=íÜ~å=éÅé=ÇìÉ=íç=íÜÉ=é~óãÉåí=çÑ=äçïÉê=Ä~ëÉ=
ã~å~ÖÉãÉåí=ÑÉÉë=~ë=~=êÉëìäí=çÑ=íÜÉ=ÇÉÅêÉ~ëÉ=áå=jfdÛë=ã~êâÉí=Å~éáí~äáë~íáçå=Åçãé~êÉÇ=íç=íÜÉ=éêáçê=éÉêáçÇK==

=

1.1.8 Asset net debt amortisation 

råÇÉêäóáåÖ=~ëëÉí=åÉí=ÇÉÄí=~ãçêíáë~íáçå=áåÅêÉ~ëÉÇ=^raOKRã=EQKTBF=Ñçê=íÜÉ=vqa=~ë=~=êÉëìäí=çÑ=ã~êÖáå~ääó=ÜáÖÜÉê=
éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=~åÇ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=~ë=Åçãé~êÉÇ=íç=íÜÉ=éÅéK=qÜÉ=Å~äÅìä~íáçå=çÑ=åÉí=ÇÉÄí=
~ãçêíáë~íáçå=áë=çìíäáåÉÇ=áå=íÜÉ=ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=EëÉÅíáçå=NKUF=çÑ=íÜáë=oÉéçêíK=

=
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1.2 Proportionate Earnings per security 

Table 4 - Proportionate Earnings per security  

 

Actual Results   
6 months  to   

31 Dec 08 

Actual Results   
6 months to   

31 Dec 07 

Weighted average MIG securities on issue (#’000) 2,366,426         2,472,091 

EBITDA per security from road assets (cents)                19.4 17.2 

Proportionate Earnings per security from road assets (cents)                  7.2 7.0 

MIG Proportionate Earnings per security (cents) 12.0 6.8 

jfd=mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=ëÉÅìêáíó=Ü~ë=áåÅêÉ~ëÉÇ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=Ö~áå=çå=ë~äÉ=çÑ=iìëçéçåíÉ=~åÇ=
íÜÉ=ÇÉÅêÉ~ëÉ=áå=íÜÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=çå=áëëìÉK=

lîÉê=íÜÉ=éÉêáçÇI=jfdÛë=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=çå=áëëìÉ=Ü~ë=ÇÉÅêÉ~ëÉÇ=~ë=~=êÉëìäí=çÑ=íÜÉ=
ÅìêêÉåí=~åÇ=éêÉîáçìë=ÄìóÄ~Åâ=EçÑ=ìé=íç=NMB=çÑ=jfd=ëÉÅìêáíáÉëF=ïÜáÅÜ=ï~ë=~ååçìåÅÉÇ=çå=ON=^ìÖìëí=OMMUI=~åÇ=
ÅçããÉåÅÉÇ=áå=pÉéíÉãÄÉê=OMMUK=qÜÉ=íçí~ä=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=ÄçìÖÜí=Ä~Åâ=íç=íÜÉ=ÉåÇ=çÑ=aÉÅÉãÄÉê=OMMU=
ï~ë=UVKMSOãK=kç=åÉï=jfd=ëÉÅìêáíáÉë=ïÉêÉ=áëëìÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇK=

=
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=

1.3 Aggregated Balance Sheet 

Table 5 - Aggregated Balance Sheet 

 NOTE 
As at  

 31 Dec 08 
AUDm 

As at 
 30 Jun 08

AUDm 

Investments    

407 ETR  3,571.4 3,295.0 

M6 Toll  1,201.5 2,188.3 

Financière Eiffarie (APRR)  766.8 982.2 

Westlink M7  805.0 802.1 

Dulles Greenway  344.5 397.5 

Indiana Toll Road  188.7 344.4 

Chicago Skyway  186.2 235.7 

Tagus River Crossings  - 187.6 

South Bay Expressway   11.6 132.9 

Warnow Tunnel  1.8 1.7 

Transtoll  - 1.7 

Total Investment Portfolio Section 3 7,077.5 8,569.1 

    

Non-Investment Assets    

Cash and cash equivalents  563.6 910.8 

Receivables  223.2 - 

Current Tax Receivables  12.0 7.0 

Prepayments  1.3 0.4 

Total Non-Investment Assets  800.1 918.2 

    

Total Assets  7,877.6 9,487.3 

    

Liabilities    

Distribution payable  231.5 240.3 

Payables  12.2 21.6 

Current tax liabilities  0.3 - 

Deferred tax liabilities  35.2 172.1 

Total Liabilities  279.2 434.0 

    

Net Assets  7,598.4 9,053.3 

    

Equity     

Contributed equity   3,407.5 3,591.6 

Retained earnings and reserves  4,190.9 5,461.7 

Total Equity   7,598.4 9,053.3 

^ÖÖêÉÖ~íÉÇ=åÉí=~ëëÉíë=Ü~îÉ=Ñ~ääÉå=ÇìÉ=íç=íÜÉ=ÑçääçïáåÖ=Ñ~ÅíçêëW=

 qÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=Ü~ë=Ñ~ääÉå=áå=î~äìÉ=Äó=^raNKRÄåK=cìêíÜÉê=ÇÉí~áäë=~êÉ=éêçîáÇÉÇ=áå=pÉÅíáçå=P=çÑ=íÜáë=
êÉéçêíK=qÜÉ=Ççïåï~êÇ=êÉî~äì~íáçå=Ü~ë=~äëç=êÉëìäíÉÇ=áå=~=êÉäÉ~ëÉ=çÑ=ÇÉÑÉêêÉÇ=í~ñ=äá~ÄáäáíáÉëK=

 jfdÛë=Å~ëÜ=Ä~ä~åÅÉ=Ü~ë=ÇÉÅêÉ~ëÉÇ=ÇìÉ=íç=é~óãÉåí=çÑ=~=NM=ÅÉåí=ÇáëíêáÄìíáçå=áå=^ìÖìëí=OMMU=~åÇ=
ÅçããÉåÅÉãÉåí=çÑ=íÜÉ=ÅìêêÉåí=ëÉÅìêáíó=ÄìóÄ~Åâ=áå=pÉéíÉãÄÉê=OMMUK=
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1.4 MIG debt profile 

 

Figure 5 - MIG debt maturity profile (100% debt at each asset)  

FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18+

407 M6 Toll APRR M7 Greenway

ITR Skyway SBX Rostock

2.1%  2.5%

 7.7%

 1.2%

 30.8%

 3.7%

 15.9%

 9.0%

 5.7%

 21.4%

 

qÜÉ=~ÄçîÉ=ÇÉÄí=ã~íìêáíó=éêçÑáäÉ=êÉÑäÉÅíë=~=NMMB=ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=ÇÉÄí=Ä~ä~åÅÉë=çÑ=jfdÛë=êç~Ç=~ëëÉíë=~ë=~í=
PN=aÉÅÉãÄÉê=OMMUI=~ÇàìëíÉÇ=íç=áåÅçêéçê~íÉ=íÜÉ=êÉÅÉåí=`^aRMMã=êÉÑáå~åÅÉ=ÅçãéäÉíÉÇ=Äó=QMT=bqo=áå=g~åì~êó=
OMMVK=qÜÉ=ÅÜ~êí=ëÜçïë=íÜÉ=äÉÖ~ä=ã~íìêáíó=çÑ=É~ÅÜ=ÇÉÄí=íê~åÅÜÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉäÉî~åí=äç~å=~ÖêÉÉãÉåíK=

^îÉê~ÖÉ=ÇÉÄí=ã~íìêáíó=áë=SKQ=óÉ~êë=Ó=Åçãé~êÉÇ=íç=SKR=óÉ~êë=~í=PM=gìåÉ=OMMUK=

^Åêçëë=íÜÉ=éçêíÑçäáçI=íÜÉ=Å~ëÜ=áåíÉêÉëí=Åçëí=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ï~ë=íÜÉ=Éèìáî~äÉåí=çÑ=~å=~ååì~äáëÉÇ=
áåíÉêÉëí=ê~íÉ=çÑ=QKNBI=íÜáë=áë=éêáã~êáäó=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=áåíÉêÉëí=ê~íÉ=ëï~éë=çå=ÄçíÜ=íÜÉ=jS=qçää=
~åÇ=fåÇá~å~=qçää=oç~Ç=íÜ~í=Ü~îÉ=äçï=ëí~êí=~ÅÅêÉíáåÖ=áåíÉêÉëí=ê~íÉ=ëíêìÅíìêÉëI=~ë=ïÉää=~ë=íÜÉ=òÉêç=Åçìéçå=ÄçåÇë=
áëëìÉÇ=~í=aìääÉë=dêÉÉåï~óK=kçêã~äáëáåÖ=Ñçê=íÜçëÉ=áåëíêìãÉåíëI=íÜÉ=áåíÉêÉëí=Åçëí=ïçìäÇ=Ü~îÉ=ÄÉÉå=íÜÉ=Éèìáî~äÉåí=
çÑ=~å=~ååì~äáëÉÇ=áåíÉêÉëí=ê~íÉ=çÑ=SKOBK=

=
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1.4.1 Hedging profile  

=

Figure 6 - MIG debt hedging profile 
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=

qÜÉ=~ÄçîÉ=ÜÉÇÖáåÖ=éêçÑáäÉ=êÉÑäÉÅíë=NMM=éÉêÅÉåí=çÑ=íÜÉ=ÇÉÄí=Ä~ä~åÅÉë=çÑ=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíë=Ñçê=É~ÅÜ=
Ñáå~åÅá~ä=óÉ~êK=aÉÄí=áë=ÅçåëáÇÉêÉÇ=ÜÉÇÖÉÇ=ïÜÉå=íÜÉ=áåíÉêÉëí=ê~íÉ=Ü~ë=ÄÉÉå=ÑáñÉÇ=~åÇ=íÜÉêÉÑçêÉ=áåÅäìÇÉë=ÑáñÉÇ=
ê~íÉ=ÇÉÄí=~ë=ïÉää=~ë=Ñäç~íáåÖ=ê~íÉ=ÇÉÄí=ïáíÜ=áåíÉêÉëí=ê~íÉ=ëï~éë=áå=éä~ÅÉK=jfdÛë=éçêíÑçäáç=Ü~ë=~=åìãÄÉê=çÑ=`mf=
êÉä~íÉÇ=ÇÉÄí=áåëíêìãÉåíë=Eé~êíáÅìä~êäó=~í=íÜÉ=QMT=bqoF=íÜ~í=~êÉ=~äëç=ÅçåëáÇÉêÉÇ=ÑáñÉÇ=Ñçê=íÜáë=éìêéçëÉI=ÖáîÉå=íÜÉ=
Åçìéçåë=çå=íÜÉëÉ=ÄçåÇë=~êÉ=ÑáñÉÇK=

=

1.4.2 Proportionate net debt  

Table 6 - MIG proportionate net debt 

 

Actual as at 

31 Dec 08 

AUDm 

Actual as at 

30 Jun 08 

AUDm 

Road assets net debt 11,996.2 10,321.2 

Corporate net debt  (562.0) (910.1) 

Total Proportionate Net Debt  11,434.2 9,411.1 

 

jfdÛë=éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=Ü~ë=áåÅêÉ~ëÉÇ=éêáã~êáäó=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=
Ççää~ê=ÇìêáåÖ=íÜÉ=S=ãçåíÜë=Ñêçã=PM=gìåÉ=OMMU=íç=PN=aÉÅÉãÄÉê=OMMUK=lîÉê~ääI=íÜÉ=^ra=Ü~ë=Ñ~ääÉå=NTKSBN=
~Ö~áåëí=íÜÉ=ÅìêêÉåÅáÉë=áå=ïÜáÅÜ=jfdÛë=ÇÉÄí=áë=ÜÉäÇK=e~Ç=íÜÉ=PM=gìåÉ=OMMU=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉë=ÄÉÉå=~ééäáÉÇ=
áå=íÜÉ=ÅìêêÉåí=éÉêáçÇ=íÜÉ=íçí~ä=åÉí=ÇÉÄí=Ä~ä~åÅÉ=ïçìäÇ=ÄÉ=^raVITSTKQã=E~=PKUB=áåÅêÉ~ëÉ=ëáåÅÉ=PM=gìåÉ=OMMUFK=

                                                 
N=qÜáë=êÉéêÉëÉåíë=íÜÉ=~îÉê~ÖÉ=ïÉáÖÜíÉÇ=Äó=íÜÉ=éêçéçêíáçå=çÑ=åÉí=ÇÉÄí=ÜÉäÇ=áå=É~ÅÜ=ÅìêêÉåÅó=~ë=~í=PN=aÉÅÉãÄÉê=OMMUK=
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1.5 Enterprise value 

Table 7 - MIG enterprise value 

 

Actual as at 

31 Dec 08 

AUDm 

Actual as at 

30 Jun 08 

AUDm 

Total proportionate net debt  11,434.2 9,411.1 

MIG aggregated net assets before deferred tax liabilities 7,633.6 9,225.4 

Enterprise value 19,067.8 18,636.5 

Total net debt /enterprise value 60.0% 50.5% 

 

=
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1.6 Liquidity and Cash Credit Risk  

jfdÛë=Å~ëÜ=Ä~ä~åÅÉë=íçí~ääÉÇ=^raRSPKSã=~ë=~í=PN=aÉÅÉãÄÉê=OMMUK=qÜáë=Ä~ä~åÅÉ=ï~ë=ÜÉäÇ=áå=ÅìêêÉåí=~ÅÅçìåí=
Ä~ä~åÅÉë=~åÇ=ëÜçêí=íÉêã=ãçåÉó=ã~êâÉí=áåëíêìãÉåíë=ïáíÜ=~=ê~åÖÉ=çÑ=ã~íìêáíáÉë=ìé=íç=VM=Ç~óëK=qÜÉëÉ=ÇÉéçëáíë=
ïÉêÉ=ÜÉäÇ=UPKMB=áå=^raI=UKRB=áå=d_mI=SKVB=áå=rpaI=~åÇ=ëã~ää=Ä~ä~åÅÉë=áå=bro=C=`^aK=

jfd=Åçåëí~åíäó=êÉîáÉïë=íÜÉ=ÅêÉÇáí=èì~äáíó=çÑ=áëëìÉêë=~åÇ=çÄëÉêîÉë=ÅçìåíÉêé~êíó=ÉñéçëìêÉ=äáãáí=íÜêÉëÜçäÇë=Ä~ëÉÇ=
çå=ÉñíÉêå~ä=ê~íáåÖë=áåÇáÅ~íáçåë=íç=ÉåëìêÉ=íÜ~í=Å~ëÜ=áë=ÇÉéçëáíÉÇ=~Åêçëë=~=ê~åÖÉ=çÑ=ÜáÖÜäó=ê~íÉÇ=áåëíáíìíáçåëK=
iáãáíë=~êÉ=Ä~ëÉÇ=çå=ëÜçêí=íÉêã=ÅêÉÇáí=ê~íáåÖë=~åÇ=jfdÛë=éçäáÅó=áë=íÜ~í=~ää=Å~ëÜ=áë=ÜÉäÇ=ïáíÜ=ÅçìåíÉêé~êíáÉë=ïáíÜ=
ëÜçêí=íÉêã=ê~íáåÖ=çÑ=^JN=çê=ÜáÖÜÉêI=ïáíÜ=~=ã~ñáãìã=ÉñéçëìêÉ=íç=~åó=çåÉ=ÅçìåíÉêé~êíó=çÑ=^raNMMã=Ñçê=^JNI=
~åÇ=^raOMMã=Ñçê=^JNHK==

=
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1.7 Cash Flow and Cash Position  

Table 8 - Aggregated Cash Flow Statement 

 
6 months to 

31 Dec 08 
AUDm 

6 months to
31 Dec 07

AUDm 

Cash flow received from assets   

407 ETR – dividend 22.7 21.0 

M6 Toll – dividend 27.0 29.1 

Financi≠re Eiffarie (APRR) – dividend 23.3 40.5 

Financière Eiffarie (APRR) – interest 3.1 5.9 

Westlink M7 – interest 12.8 41.5 

Indiana Toll Road – capital return 4.2 4.2 

Chicago Skyway – capital return 0.7 1.3 

Tagus River Crossings – dividend 3.4 1.3 

Total cash flow received from assets 97.2 144.8 

Other MIG operating cash flows   

Interest received on corporate balances 21.0 38.4 

Indirect taxes received 4.1 6.8 

Other income received 0.4 1.6 

Payments to suppliers and employees (16.2) (6.5) 

RE and adviser base fees paid (30.3) (41.7) 

Income taxes paid - (9.6) 

Total MIG operating cash flows  76.2 133.8 

MIG investing and financing cash flows   

Payments for purchase of investments (48.2) (1.2) 

Loans advanced to investments and controlled entities (0.7) - 

Borrowing costs paid (2.6) (0.3) 

On market buyback (184.1) (328.6) 

Distributions paid (240.4) (251.7) 

Net decrease in cash assets  (399.8) (448.0) 

Cash assets at beginning of period 910.8 1,589.9 

Exchange rate movements 52.6 (15.3) 

Cash assets at the end of the period 563.6 1,126.6 

 

pçãÉ=çÑ=íÜÉ=âÉó=ÇáÑÑÉêÉåÅÉë=áå=Å~ëÜ=Ñäçï=ÄÉíïÉÉå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMU=~åÇ=íÜÉ=éÅé=Ü~îÉ=
ÄÉÉåW=

 oÉÇìÅÉÇ=Å~ëÜ=Ñäçï=êÉÅÉáîÉÇ=Ñêçã=~ëëÉíë==~ë=Éñéä~áåÉÇ=áå=ëÉÅíáçå=NKTKNI==

 içïÉê=äÉîÉä=çÑ=áåíÉêÉëí=êÉÅÉáîÉÇ=çå=Åçêéçê~íÉ=Ä~ä~åÅÉë=ÇìÉ=íç=~=äçïÉê=äÉîÉä=çÑ=Å~ëÜ=ÜçäÇáåÖë=~ë=~=
ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=çå=ã~êâÉí=ÄìóÄ~ÅâI=~åÇ=äçïÉê=ÇÉéçëáí=áåíÉêÉëí=ê~íÉë=áå=~ää=àìêáëÇáÅíáçåëI==

 ^=äçïÉê=äÉîÉä=çÑ=Å~ëÜ=ëéÉåí=çå=íÜÉ=çå=ã~êâÉí=ÄìóÄ~Åâ=áå=íÜÉ=ÅìêêÉåí=éÉêáçÇ=Åçãé~êÉÇ=íç=íÜÉ=éÅéI==

 m~óãÉåíë=Ñçê=éìêÅÜ~ëÉ=çÑ=áåîÉëíãÉåíë=áå=íÜÉ=ÅìêêÉåí=éÉêáçÇ=áåÅäìÇÉ=jfdÛë=~Åèìáëáíáçå=çÑ=~å=~ÇÇáíáçå~ä=OKRB=
áåíÉêÉëí=áå=tÉëíäáåâ=jT=Ñçê=^raPUKMã=áå=^ìÖìëí=OMMUX=

 m~óãÉåíë=íç=ëìééäáÉêë=~åÇ=ÉãéäçóÉÉë=áåÅêÉ~ëÉÇ=ÇìÉ=íç=çåÉJçÑÑ=Åçëíë=áåÅìêêÉÇ=áå=íÜÉ=ÅìêêÉåí=éÉêáçÇX=~åÇ=

 _~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉë=Ü~îÉ=êÉÇìÅÉÇ=ÇìÉ=íç=~=êÉÇìÅíáçå=áå=ã~êâÉí=Å~éáí~äáë~íáçå=Ñçê=jfdK=
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1.7.1 Operating cash generated per security 

Table 9 - Operating cash generated per security 

ASSET 

6 Months to 

31 Dec 08 

AUDm 

6 Months to 

31 Dec 07 

AUDm 

407 ETR 22.7 21.0 

M6 Toll 27.0 29.1 

APRR 26.4 46.4 

Westlink M7 12.8 41.5 

Indiana Toll Road 4.2 4.2 

Chicago Skyway 0.7 1.3 

Tagus River Crossings 3.4 1.3 

Operating cash generated from assets 97.2 144.8 

Interest on MIG cash balances 21.0 38.4 

Operating cash generated 118.2 183.2 

   

Operating cash generated per security (cents) 5.0 7.4 

=

jfdDë=éçäáÅó=áë=íç=ÜÉÇÖÉ=ÑìíìêÉ=ÇáëíêáÄìíáçåë=Ñêçã=~ëëÉíëI=~ë=êÉèìáêÉÇI=íç=ÉåëìêÉ=ÅÉêí~áåíó=çÑ=ÑìåÇáåÖ=çÑ=^ra=
é~óãÉåí=êÉèìáêÉãÉåíëI=áåÅäìÇáåÖ=ÇáëíêáÄìíáçå=ÖìáÇ~åÅÉK=tÜÉêÉ=Å~ëÜ=áåÑäçïë=Ü~îÉ=åçí=ÄÉÉå=ÜÉÇÖÉÇI=íÜÉó=~êÉ=
ÄêçìÖÜí=Ä~Åâ=íç=^ra=çå=êÉÅÉáéíI=ìåäÉëë=êÉèìáêÉÇI=íç=ÑìåÇ=ÑçêÉáÖå=ÅìêêÉåÅó=é~óãÉåíëK=

léÉê~íáåÖ=Å~ëÜ=ÖÉåÉê~íÉÇ=éÉê=ëÉÅìêáíó=Ü~ë=Ñ~ääÉå=Ñêçã=TKQ=ÅÉåíë=éÉê=ëÉÅìêáíó=áå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=
aÉÅÉãÄÉê=OMMTI=íç=RKM=ÅÉåíë=éÉê=ëÉÅìêáíó=áå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMUK==

qÜÉ=ã~àçê=ÇêáîÉêë=çÑ=íÜáë=êÉÇìÅíáçå=Ü~îÉ=ÄÉÉåW=

 qÜÉ=ÇáëíêáÄìíáçå=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜáë=óÉ~ê=Ñêçã=^moo=Ü~ë=êÉÇìÅÉÇ=~ë=~=êÉëìäí=çÑ=íÜÉ=Ñ~Åí=íÜ~í=íÜÉ=éÅé=
Åçåí~áåÉÇ=~=åçåJêÉÅìêêáåÖ=êÉäÉ~ëÉ=çÑ=êÉëÉêîÉëX=~åÇ=

 qÜÉ=^raQNKRã=çÑ=áåíÉêÉëí=êÉÅÉáîÉÇ=Ñêçã=tÉëíäáåâ=jT=ÇìêáåÖ=íÜÉ=éÅé=êÉéêÉëÉåíë=íÜÉ=êÉäÉ~ëÉ=çÑ=ê~ãéJìé=
êÉëÉêîÉë=~åÇ=çíÜÉê=~ÅÅìãìä~íÉÇ=Å~ëÜ=êÉëÉêîÉë=áå=aÉÅÉãÄÉê=OMMT=ÑçääçïáåÖ=íÜÉ=ëíêçåÖ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=
ãçíçêï~ó=ëáåÅÉ=çéÉåáåÖ=áå=aÉÅÉãÄÉê=OMMRK=

=
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1.7.2 Proforma cash position 

Table 10 - MIG pro forma cash position 

 AUDm 

Cash balance as at 31 December 2008 563.6 

Add: asset distributions and interest on cash balances to 19 February 2009 54.9 

Add: proceeds from sale of Lusoponte  227.0 

Less: December quarter 2008 management fee (9.9) 

Less: On market buyback activity post 31 December 2008 (18.5) 

Less: December 2008 distribution – paid 13 February 2009 (231.5) 

Proforma cash at 19 February 2009 585.6 

 

páåÅÉ=PN=aÉÅÉãÄÉê=OMMUI=íÜÉ=éêçÑçêã~=Å~ëÜ=éçëáíáçå=Ü~ë=áåÅêÉ~ëÉÇ=PKVB=Ñêçã=^raRSPKSã=íç=^raRURKSãK=
qÜÉ=êÉÅÉáéí=çÑ=ë~äÉë=éêçÅÉÉÇë=Ñçê=iìëçéçåíÉI=~ë=ïÉää=~ë=ÇáëíêáÄìíáçåë=Ñêçã=~=åìãÄÉê=çÑ=íÜÉ=íçää=êç~Ç=~ëëÉíë=Ü~îÉ=
ÄÉÉå=é~êíá~ääó=çÑÑëÉí=Äó=íÜÉ=é~óãÉåí=çÑ=ã~å~ÖÉãÉåí=ÑÉÉëI=íÜÉ=aÉÅÉãÄÉê=OMMU=ÇáëíêáÄìíáçå=~åÇ=Åçåíáåì~íáçå=çÑ=
íÜÉ=çå=ã~êâÉí=ÄìóÄ~Åâ=çÑ=ëÉÅìêáíáÉëK=

=

1.7.3 On market buyback 

Table 11 - MIG on market buyback progress 

 
As at 

19 Feb 2009 

Securities purchased under current buyback (‘000’s) 100,928 

Percentage of total outstanding securities purchased  4.2% 

Average price paid under current buyback (AUD) 2.0036 

Market volume weighted average price of MIG securities since buy back began (AUD) 2.00601 

Buyback volume as a percentage of total market activity since September 2008 7.6%1 

N= a~í~=Ñçê=íÜÉ=éÉêáçÇ=íç=S=cÉÄêì~êó=OMMVK=

lå=ON=^ìÖìëí=OMMUI=jfd=~ååçìåÅÉÇ=áíë=áåíÉåíáçå=íç=ÅçåÇìÅí=~å=çå=ã~êâÉí=ÄìóÄ~Åâ=çÑ=ìé=íç=NMB=çÑ=ëÉÅìêáíáÉë=
çå=áëëìÉ=çîÉê=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=ÉåëìáåÖ=NO=ãçåíÜëK=qÜáë=ÄìóÄ~Åâ=Ñçêãë=é~êí=çÑ=jfdÛë=çîÉê~ää=Å~éáí~ä=
ã~å~ÖÉãÉåí=éçäáÅó=~åÇ=ï~ë=ÇÉÉãÉÇ=íÜÉ=ãçëí=~ééêçéêá~íÉ=áåîÉëíãÉåí=jfd=ÅçìäÇ=ã~âÉ=ïáíÜ=áíë=ÉñÅÉëë=Å~ëÜ=
Ä~ä~åÅÉë=áå=íÜÉ=ÅìêêÉåí=ã~êâÉí=ÉåîáêçåãÉåíK==

^ë=~í=NV=cÉÄêì~êó=OMMVI=jfd=Ü~Ç=éìêÅÜ~ëÉÇ=NMMIVOUIPQM=ëÉÅìêáíáÉëI=~í=~å=~îÉê~ÖÉ=éêáÅÉ=çÑ=^raOKMMPSI=~åÇ=~=
íçí~ä=Åçëí=çÑ=^raOMOKOãK=qÜÉ=éêçÖêÉëë=çÑ=íÜÉ=Äìó=Ä~Åâ=íç=NV=cÉÄêì~êó=OMMV=êÉéêÉëÉåíÉÇ=QKOB=çÑ=íÜÉ=
ëÉÅìêáíáÉë=çå=áëëìÉK==qÜÉ=Äìó=Ä~Åâ=~Åíáîáíó=ëáåÅÉ=~ååçìåÅÉãÉåí=Ü~ë=êÉéêÉëÉåíÉÇ=TKSB=çÑ=íÜÉ=íçí~ä=jfd=
ëÉÅìêáíáÉë=íê~ÇÉÇK==

^ë=~í=PN=aÉÅÉãÄÉê=OMMUI=jfd=Ü~Ç=éìêÅÜ~ëÉÇ=UVIMSOIONP=ëÉÅìêáíáÉëI=~í=~å=~îÉê~ÖÉ=éêáÅÉ=çÑ=^raOKMSPPI=~åÇ=
~=íçí~ä=Åçëí=çÑ=^raNUPKUã=EÉñÅäìÇáåÖ=ÄêçâÉê~ÖÉFK=N=
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Figure 7 - MIG on market buyback execution 
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^Åíáîáíó=çå=íÜÉ=çå=ã~êâÉí=ÄìóÄ~Åâ=áë=~í=íÜÉ=ÇáëÅêÉíáçå=çÑ=íÜÉ=ÇáêÉÅíçêëK=^ë=éÉê=cáÖìêÉ=T=~ÄçîÉI=íÜÉêÉ=~êÉ=éÉêáçÇë=
ïÜÉêÉ=jfd=áë=åçí=~ÅíáîÉ=áå=íÜÉ=ã~êâÉí=çå=íÜáë=ÄìóÄ~ÅâI=çê=ã~ó=ÄÉ=éêÉÅäìÇÉÇ=Ñêçã=ÄìóáåÖ=Ä~Åâ=ëÉÅìêáíáÉë=Ñçê=~=
åìãÄÉê=çÑ=êÉ~ëçåë=ïÜáÅÜ=ã~ó=áåÅäìÇÉ=íÜÉ=éêáÅáåÖ=éÉêáçÇ=Ñçê=Ä~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉëI=Ää~Åâçìí=éÉêáçÇë=éêáçê=íç=
êÉëìäíë=~ååçìåÅÉãÉåíë=~åÇ=~ååì~ä=ÖÉåÉê~ä=ãÉÉíáåÖëI=çê=áÑ=jfd=áë=ÇÉÉãÉÇ=íç=ÄÉ=áå=éçëëÉëëáçå=çÑ=ÅçåÑáÇÉåíá~ä=
ã~íÉêá~ä=áåÑçêã~íáçåK===
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1.8 Summary of significant policies 

1.8.1 Summary of significant policies 

qÜÉ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=~ÇçéíÉÇ=Äó=íÜÉ=Äç~êÇ=çÑ=jffjiI=~åÇ=ìëÉÇ=áå=íÜÉ=éêÉé~ê~íáçå=çÑ=ëÉÅíáçå=
N=çÑ=íÜáë=oÉéçêíI=~êÉ=ëí~íÉÇ=íç=~ëëáëí=áå=~=ÖÉåÉê~ä=ìåÇÉêëí~åÇáåÖ=çÑ=íÜáë=oÉéçêíK=råäÉëë=ëí~íÉÇ=çíÜÉêïáëÉI=íÜÉëÉ=
éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ÅçåëáëíÉåíäó=~ééäáÉÇ=íç=~ää=éÉêáçÇë=éêÉëÉåíÉÇ=áå=íÜáë=oÉéçêíK==

mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=Emï`F=Ü~ë=ÄÉÉå=ÉåÖ~ÖÉÇ=íç=éÉêÑçêã=ÅÉêí~áå=éêçÅÉÇìêÉë=Ñçê=íÜÉ=ÇáêÉÅíçêë=çÑ=jffji=áå=
êÉä~íáçå=íç=íÜÉáê=éêÉé~ê~íáçå=çÑ=íÜÉ=éêáã~êó=ëí~íÉãÉåíë=ÇáëÅäçëÉÇ=áå=ëÉÅíáçå=N=çÑ=íÜÉ=oÉéçêíW=mêçéçêíáçå~íÉ=
b~êåáåÖë=Eq~ÄäÉë=OI=P=~åÇ=QFI=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=Eq~ÄäÉ=RFI=mêçéçêíáçå~íÉ=kÉí=aÉÄí=Eq~ÄäÉ=SF==~åÇ=
^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=Eq~ÄäÉ=UF=çå=íÜÉ=Ä~ëáë=ëÉí=çìí=ÄÉäçïK=qÜÉ=êÉëéçåëáÄáäáíó=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=
~ÇÉèì~Åó=çê=çíÜÉêïáëÉ=çÑ=íÜÉ=éêçÅÉÇìêÉë=~ÖêÉÉÇ=íç=ÄÉ=éÉêÑçêãÉÇ=Äó=mï`=áë=íÜ~í=çÑ=íÜÉ=ÇáêÉÅíçêëI=~åÇ=íÜÉëÉ=
éêçÅÉÇìêÉë=ïÉêÉ=éÉêÑçêãÉÇ=ëçäÉäó=íç=~ëëáëí=íÜÉ=ÇáêÉÅíçêë=çÑ=jffji=áå=Éî~äì~íáåÖ=íÜÉ=~ÅÅìê~Åó=çÑ=íÜÉ=
ÇáëÅäçëìêÉëK=

mï`=ÅçåÇìÅíÉÇ=áíë=ÉåÖ~ÖÉãÉåí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=^ìëíê~äá~å=^ìÇáíáåÖ=pí~åÇ~êÇë=~ééäáÅ~ÄäÉ=íç=~ÖêÉÉÇ=ìéçå=
éêçÅÉÇìêÉë=ÉåÖ~ÖÉãÉåíëK=qÜÉ=éêçÅÉÇìêÉë=Çç=åçí=ÅçåëíáíìíÉ=ÉáíÜÉê=~å=~ìÇáí=çê=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
^ìëíê~äá~å=^ìÇáíáåÖ=pí~åÇ~êÇë=~åÇ=~ÅÅçêÇáåÖäó=mï`=ÉñéêÉëëÉë=åç=~ëëìê~åÅÉ=çîÉê=íÜÉ=~ÅÅìê~Åó=çÑ=íÜÉ=
mêçéçêíáçå~íÉ=b~êåáåÖëI=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉíI=mêçéçêíáçå~íÉ=kÉí=aÉÄíI=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=
pí~íÉãÉåíI=çê=çå=~åó=çíÜÉê=~ëéÉÅí=çÑ=íÜÉ=oÉéçêíK==

^ää=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=ìåäÉëë=ëí~íÉÇ=çíÜÉêïáëÉK=
 

1.8.2 Proportionate Earnings 

`ìêêÉåí=~åÇ=éêáçê=éÉêáçÇ=mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áåîçäîÉë=íÜÉ=~ÖÖêÉÖ~íáçå=
çÑ=íÜÉ=Ñáå~åÅá~ä=êÉëìäíë=çÑ=jfdÛë=êÉäÉî~åí=~ëëÉíë=áå=íÜÉ=êÉäÉî~åí=éêçéçêíáçåë=íÜ~í=jfd=ÜçäÇë=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=
áåíÉêÉëíëK=fí=áë=Å~äÅìä~íÉÇ=~ë=çéÉê~íáåÖ=~ëëÉíëÛ=êÉîÉåìÉë=äÉëë=çéÉê~íáåÖ=~ëëÉíëÛ=ÉñéÉåëÉëI=ã~áåíÉå~åÅÉ=Å~éáí~ä=
ÉñéÉåÇáíìêÉ=Eã~áåíÉå~åÅÉ=Å~éÉñFI=åÉí=áåíÉêÉëí=ÉñéÉåëÉI=åÉí=í~ñ=ÉñéÉåëÉI=éäìë=É~êåáåÖë=çê=ÉñéÉåëÉë=~í=íÜÉ=jfd=
Åçêéçê~íÉ=äÉîÉä=áåÅäìÇáåÖ=~åó=Ö~áå=çå=ë~äÉ=çÑ=êç~Ç=~ëëÉíëI=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=Åçêéçê~íÉ=
ÉñéÉåëÉë=áåÅäìÇáåÖ=ã~å~ÖÉãÉåí=ÑÉÉëK=

mêçéçêíáçå~íÉ=b~êåáåÖë=~êÉ=ÇáëÅäçëÉÇ=Ñçê=íÜÉ=ÅìêêÉåí=éÉêáçÇ=~åÇ=íÜÉ=éÅé=E^Åíì~ä=oÉëìäíëFK==

mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Ñçê=íÜÉ=éÅé=áë=~äëç=ÇáëÅäçëÉÇ=ìåÇÉê=~=éêçÑçêã~=~ééêç~ÅÜK=qÜÉ=éêçÑçêã~=
áåÑçêã~íáçå=áë=ÇÉêáîÉÇ=Äó=êÉëí~íáåÖ=íÜÉ=éêáçê=éÉêáçÇ=êÉëìäíë=ïáíÜ=íÜÉ=çéÉê~íáåÖ=~ëëÉíë=çïåÉêëÜáé=éÉêÅÉåí~ÖÉë=~åÇ=
ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=íÜÉ=ÅìêêÉåí=éÉêáçÇ=EmêçÑçêã~=oÉëìäíëFK=mêçÑçêã~=oÉëìäíë=~êÉ=éêçÇìÅÉÇ=íç=
~ääçï=Åçãé~êáëçåë=çÑ=íÜÉ=çéÉê~íáçå~ä=éÉêÑçêã~åÅÉ=çÑ=êç~Ç=~ëëÉíë=ÄÉíïÉÉå=éÉêáçÇëI=~ë=áí=êÉãçîÉë=íÜÉ=áãé~Åí=çÑ=
ÅÜ~åÖÉë=áå=çïåÉêëÜáé=áåíÉêÉëíë=~åÇ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉëK=qÜÉ=íÉêã=ÚìåÇÉêäóáåÖÛ=ìëÉÇ=áå=íÜÉ=
léÉê~íáçå~ä=aáëÅìëëáçå=~åÇ=^å~äóëáë=EëÉÅíáçå=NKNF=êÉÑÉêë=íç=ãçîÉãÉåíë=ìåÇÉê=íÜÉ=éêçÑçêã~=~ééêç~ÅÜK=

qÜÉ=éêáåÅáé~ä=éçäáÅáÉë=~ÇçéíÉÇ=áå=íÜÉ=éêÉé~ê~íáçå=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áåÅäìÇÉW=

Relevant assets 

cçê=~å=~ëëÉí=íç=èì~äáÑó=~ë=~=êÉäÉî~åí=~ëëÉí=Ñçê=áåÅäìëáçå=áå=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=êç~Ç=~ëëÉíëI=íÜÉ=~ëëÉí=
ãìëí=ÄÉ=~=íçää=êç~Ç=çéÉê~íçê=Eêç~Ç=~ëëÉíF=áå=ïÜáÅÜ=jfd=Ü~ë=~å=çïåÉêëÜáé=áåíÉêÉëíK=jfdÛë=êÉäÉî~åí=êç~Ç=~ëëÉíë=
~êÉ=éêÉëÉåíÉÇ=áå=íÜÉ=í~ÄäÉ=çå=é~ÖÉ=ON=çÑ=íÜáë=oÉéçêíK=

Transtoll 

jfd=Ü~ë=~å=áåîÉëíãÉåí=áå=qê~åëíçää=ïÜáÅÜ=éêçîáÇÉë=Ü~êÇï~êÉ=~åÇ=ëçÑíï~êÉ=ëçäìíáçåë=íç=íÜÉ=íçääáåÖ=áåÇìëíêóK=
qê~åëíçää=áë=åçí=~=íçää=êç~Ç=~ëëÉíK=qÜÉ=êÉëìäíë=çÑ=íÜáë=~ëëÉí=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=
êç~Ç=~ëëÉíëK=fåëíÉ~ÇI=íÜÉ=êÉëìäíë=çÑ=qê~åëíçää=~êÉ=áåÅäìÇÉÇ=~í=íÜÉ=jfd=Åçêéçê~íÉ=äÉîÉä=~ë=ÑçääçïëW=

 kÉí=áåíÉêÉëí=ÉñéÉåëÉ=áë=áåÅäìÇÉÇ=~ë=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉX=~åÇ=

 bñéÉåëÉë=é~áÇ=åÉí=çÑ=êÉîÉåìÉ=É~êåÉÇ=áë=áåÅäìÇÉÇ=~ë=Åçêéçê~íÉ=åÉí=ÉñéÉåëÉëK=
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qê~åëíçääÛë=åÉí=áåíÉêÉëí=ÉñéÉåëÉë=~åÇ=åÉí=ÉñéÉåëÉë=~êÉ=áãã~íÉêá~ä=íç=jfdÛë=çîÉê~ää=êÉëìäíëK=

Foreign exchange rates 

^ää=mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=ìåäÉëë=ëí~íÉÇ=
çíÜÉêïáëÉK=^Åíì~ä=êÉëìäíë=~êÉ=êÉéçêíÉÇ=~í=èì~êíÉêäó=~îÉê~ÖÉ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=Ñçê=íÜÉ=êÉëéÉÅíáîÉ=
èì~êíÉêëK=råÇÉê=íÜÉ=éêçÑçêã~=~ééêç~ÅÜI=éÅé=êÉëìäíë=~êÉ=êÉëí~íÉÇ=ìëáåÖ=èì~êíÉêäó=~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=
íÜÉ=ÅìêêÉåí=éÉêáçÇ=íç=êÉãçîÉ=íÜÉ=áãé~Åí=çÑ=ÅÜ~åÖÉë=áå=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉëK=

MIG’s beneficial ownership interest 

qÜÉ=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=áåíÉêÉëí=çÑ=jfd=Ñçê=É~ÅÜ=çÑ=áíë=êç~Ç=~ëëÉíë=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=
Ç~óë=áå=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=ÇìêáåÖ=ïÜáÅÜ=jfd=ÜÉäÇ=~=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=áåíÉêÉëí=E_ÉåÉÑáÅá~ä=lïåÉêëÜáé=
fåíÉêÉëíFK=tÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=ëçäÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=
~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ=ìé=íç=íÜÉ=Ç~íÉ=çÑ=ë~äÉK=tÜÉêÉ=~ëëÉíë=Ü~îÉ=
ÄÉÉå=~ÅèìáêÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=
Ñêçã=íÜÉ=Ç~íÉ=çÑ=áåáíá~ä=~Åèìáëáíáçå=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=

qÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëíë=çÑ=jfd=áå=íÜÉ=êç~Çë=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñçê=íÜÉ=
ÅìêêÉåí=èì~êíÉêI=vqa=~åÇ=éÅé=~êÉ=~ë=ëÉí=çìí=ÄÉäçïW=

 MIG’s Beneficial Ownership Interest for: 

Road asset 
Ref 31 Dec 08 

QTR 
31 Dec 07 

QTR 
31 Dec 08 

YTD 
31 Dec 07 

YTD 

  % % % % 

407 ETR  30.0 30.0 30.0 30.0 

M6 Toll  100.0 100.0 100.0 100.0 

APRR  20.4 20.4 20.4 20.4 

Westlink M7 1 50.0 47.5 49.2 47.5 

Dulles Greenway  50.0 50.0 50.0 50.0 

Indiana Toll Road  25.0 25.0 25.0 25.0 

Chicago Skyway  22.5 22.5 22.5 22.5 

Tagus River Crossings 2 30.3 30.6 30.4 30.6 

South Bay Expressway  50.0 50.0 50.0 50.0 

Warnow Tunnel  70.0 70.0 70.0 70.0 

NK== lå=OU=^ìÖìëí=OMMU=jfd=éìêÅÜ~ëÉÇ=~å=~ÇÇáíáçå~ä=OKRB=ëí~âÉ=áå=tÉëíäáåâ=jTK=lå=N=aÉÅÉãÄÉê=OMMU=jfd=~ååçìåÅÉÇ=íÜÉ=ë~äÉ=çÑ=áíë=áåíÉêÉëí=áå=
tÉëíäáåâ=jT=íç=tÉëíÉêå=póÇåÉó=oç~Ç=dêçìé=EtpodFK=`çãéäÉíáçå=çÑ=íÜáë=íê~åë~Åíáçå=áë=ÉñéÉÅíÉÇ=áå=cÉÄêì~êó=OMMVK=jfd=ïáää=êÉí~áå=~å=ÉÑÑÉÅíáîÉ=
ORB=áåíÉêÉëí=áå=tÉëíäáåâ=jT=íÜêçìÖÜ=áíë=çïåÉêëÜáé=çÑ=tpodK=jfd=ÅçåíáåìÉë=ÇáëÅìëëáçåë=ïáíÜ=íÜáêÇ=é~êíáÉë=êÉÖ~êÇáåÖ=~=ëÉää=Ççïå=çÑ=áíë=áåíÉêÉëí=áå=
tpodK=

OK== `çåÇáíáçåë=éêÉÅÉÇÉåí=íç=íÜÉ=ë~äÉ=çÑ=jfdÛë=áåíÉêÉëí=áå=íÜÉ=q~Öìë=oáîÉê=`êçëëáåÖë=ïÉêÉ=ãÉí=çå=PM=aÉÅÉãÄÉê=OMMU=~åÇ=jfdÛë=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=
ÅÉ~ëÉÇ=~í=íÜ~í=Ç~íÉK=

Operating revenue 

^ëëÉí=êÉîÉåìÉ=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=~åÇ=íÜÉ=íçí~ä=
êÉîÉåìÉ=çÑ=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíëK=oÉîÉåìÉ=áë=êÉÅçÖåáëÉÇ=ìåÇÉê=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êç~Ç=
~ëëÉí=ÉñÅÉéí=~ë=ëí~íÉÇ=ÄÉäçïK=

iìëçéçåíÉ=êÉÅÉáîÉë=ëÉãáJ~ååì~ä=é~óãÉåíë=Ñêçã=íÜÉ=dçîÉêåãÉåí=çÑ=mçêíìÖ~ä=~ÅÅçêÇáåÖ=íç=~å=~ÖêÉÉÇ=ëÅÜÉÇìäÉ=
ìåÇÉê=íÜÉ=däçÄ~ä=cáå~åÅá~ä=oÉÄ~ä~åÅÉ=^ÖêÉÉãÉåíK=cçê=íÜÉ=éìêéçëÉ=çÑ=íÜáë=oÉéçêíI=êÉîÉåìÉ=áåÅäìÇÉë=íÜÉ=~ãçìåí=
êÉÅÉáîÉÇLêÉÅÉáî~ÄäÉ=Ñêçã=íÜÉ=dçîÉêåãÉåí=Ñçê=É~ÅÜ=Ü~äÑ=óÉ~ê=éÉêáçÇI=ê~íÜÉê=íÜ~å=íÜÉ=~ãçìåí=êÉÑäÉÅíÉÇ=ïáíÜáå=
êÉîÉåìÉ=ìåÇÉê=äçÅ~ä=d^^mK=

Operating expenses 

^ëëÉí=çéÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=
~åÇ=íÜÉ=íçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅìêêÉÇ=Äó=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíëK=léÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=êÉÅçÖåáëÉÇ=
ìåÇÉê=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êç~Ç=~ëëÉíK=
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Asset maintenance capex 

aìÉ=íç=áíë=å~íìêÉI=~ëëÉí=ã~áåíÉå~åÅÉ=Å~éÉñ=çÑ=êç~Ç=~ëëÉíë=ã~ó=ÑäìÅíì~íÉ=ëáÖåáÑáÅ~åíäó=Ñêçã=éÉêáçÇ=íç=éÉêáçÇ=~åÇ=
íÜÉêÉÑçêÉ=íÜáë=oÉéçêí=ÇçÉë=åçí=êÉÑäÉÅí=íÜÉ=~Åíì~ä=íáãáåÖ=çÑ=Å~ëÜ=çìíÑäçïë=Ñçê=ã~áåíÉå~åÅÉ=Å~éÉñK=o~íÜÉêI=íÜÉ=
mêçéçêíáçå~íÉ=b~êåáåÖë=áåÅäìÇÉ=~=éêçîáëáçå=Ñçê=ÑìíìêÉ=ã~áåíÉå~åÅÉ=Å~éÉñ=áå=É~ÅÜ=éÉêáçÇK=

qÜÉ=äÉîÉä=çÑ=ã~áåíÉå~åÅÉ=Å~éÉñ=êÉèìáêÉÇ=áë=~=ÑìåÅíáçå=çÑ=êç~Ç=ìë~ÖÉ=~åÇ=íÜÉêÉÑçêÉ=íê~ÑÑáÅ=îçäìãÉ=áë=íÜÉ=ÇêáîÉê=Ñçê=
ÇÉíÉêãáåáåÖ=íÜÉ=éêçîáëáçå=ÅÜ~êÖÉÇ=íç=É~ÅÜ=éÉêáçÇK=qÜÉ=Å~äÅìä~íáçå=~ääçÅ~íÉë=íÜÉ=íçí~ä=ÑçêÉÅ~ëí=ÑìíìêÉ==
ã~áåíÉå~åÅÉ=Å~éÉñ=Ñçê=~=é~êíáÅìä~ê=êç~Ç=çîÉê=íÜÉ=ÅìêêÉåí=~åÇ=~ää=ÑìíìêÉ=éÉêáçÇë=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=íçää=
ÅçåÅÉëëáçåI=çå=íÜÉ=Ä~ëáë=çÑ=ÑçêÉÅ~ëí=íê~ÑÑáÅ=çå=íÜ~í=êç~Ç=EáKÉK=åçí=çå=~=ëíê~áÖÜí=äáåÉ=Ä~ëáëFK=cçêÉÅ~ëíë=~êÉ=
êÉîáÉïÉÇ=~åÇ=ìéÇ~íÉÇ=ëÉãáJ~ååì~ääó=íç=ÉåëìêÉ=íÜÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=Å~äÅìä~íáçåK=

Asset net interest expense 

^ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅìêêÉÇ=ÄóW=

 íÜÉ=çéÉê~íçê=çÑ=íÜÉ=êç~Ç=~ëëÉíX=~åÇ==

 ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=Åçãé~åáÉëI=ïÜáÅÜ=Ü~îÉ=ÇÉÄí=
íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=jfdK=

qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=
áåíÉêÉëí=áåÅçãÉ=é~ó~ÄäÉ=íçI=çê=êÉÅÉáî~ÄäÉ=ÑêçãI=íÜáêÇ=é~êíáÉë=ÇìêáåÖ=íÜÉ=éÉêáçÇK=fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=
ÉñéÉåëÉëI=çê=áåíÉêÉëí=áåÅçãÉI=áå=êÉëéÉÅí=çÑ=ëÜ~êÉÜçäÇÉê=äç~åë=çê=ëáãáä~ê=~ÖêÉÉãÉåíë=~êÉ=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=
ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉK=fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=Åçëíë=íÜ~í=~êÉ=Å~éáí~äáëÉÇ=~åÇLçê=~ãçêíáëÉÇ=~êÉ=~äëç=
ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉK=qÜÉ=~ãçìåí=íÜÉêÉÑçêÉ=êÉÑäÉÅíë=íÜÉ=Å~ëÜ=áåíÉêÉëí=
é~ó~ÄäÉLêÉÅÉáî~ÄäÉ=áå=êÉëéÉÅí=çÑ=~=é~êíáÅìä~ê=éÉêáçÇK=få=é~êíáÅìä~êI=Ñçê=òÉêç=Åçìéçå=ÄçåÇëI=áåíÉêÉëí=ÉñéÉåëÉ=áë=
êÉÅçêÇÉÇ=áå=íÜÉ=óÉ~ê=íÜÉ=ÄçåÇ=ã~íìêÉëK==

Asset net tax expense 

q~ñ=ÉñéÉåëÉ=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=Å~äÅìä~íáçå=çÑ=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=áë=íÜ~í=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=
ÇÉíÉêãáåÉÇ=ïáíÜ=êÉÑÉêÉåÅÉ=íç=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êÉäÉî~åí=~ëëÉíK=tÜÉêÉ=í~ñ=ÉñéÉåëÉ=áåÑçêã~íáçå=
áë=åçí=~î~áä~ÄäÉ=Ñçê=~=é~êíáÅìä~ê=êç~Ç=~ëëÉíI=áåÅçãÉ=í~ñ=é~áÇ=çê=é~ó~ÄäÉ=Äó=íÜ~í=~ëëÉí=áå=íÜÉ=êÉäÉî~åí=óÉ~ê=ïáää=ÄÉ=
êÉÑäÉÅíÉÇ=ê~íÜÉê=íÜ~å=ÅìêêÉåí=í~ñ=ÉñéÉåëÉK=^ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=áë=ã~ÇÉ=ìé=çÑ=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=ÑçääçïáåÖ=
ÅçãéçåÉåíëW=

 íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=~åÇ=íÜÉ=åÉí=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=çÑ=É~ÅÜ=çÑ=jfdÛë=êç~Ç=
~ëëÉíëI=ïÜÉêÉ=íÜÉ=çéÉê~íáåÖ=Åçãé~åó=ÇçÉë=åçíI=áå=ÅçåàìåÅíáçå=ïáíÜ=~åó=ÉåíáíáÉë=íÜ~í=~êÉ=ã~àçêáíó=çïåÉÇ=Äó=
çåÉ=çê=~=ÅçãÄáå~íáçå=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉëI=Ñçêã=é~êí=çÑ=~=ÅçåëçäáÇ~íÉÇ=Öêçìé=Ñçê=í~ñ=éìêéçëÉë=Eq~ñ=
`çåëçäáÇ~íÉÇ=dêçìéFX=~åÇ=

 íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áå=íÜÉ=ìäíáã~íÉ=ÜçäÇáåÖ=Åçãé~åó=áå=~=q~ñ=`çåëçäáÇ~íÉÇ=
dêçìé=~åÇ=íÜÉ=åÉí=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=çÑ=íÜÉ=êÉäÉî~åí=q~ñ=`çåëçäáÇ~íÉÇ=dêçìéK=

Gain on sale of road assets 

As a global investor in toll roads, MIG derives income from the management of its portfolio of road assets 
which includes the sale of investments. Unless otherwise stated, the gain on sale of road assets is calculated 
as sales proceeds less the cost of acquisition adjusted for the road assets’ Proportionate Earnings recognised 
in the Management Information Report from acquisition and distributions received from the asset. Gain on sale 
of road assets is reported net of any transaction costs and tax arising on the capital gain relevant to the 
transaction. 

Corporate net interest income 

`çêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=áë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉ=áåÅìêêÉÇLêÉÅÉáîÉÇ=ÄóW=

 ~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉëX=~åÇ=

 ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ=ÇÉÄí=
íÜ~í=áë=êÉÅçìêëÉ=íç=jfdI=áÑ=~åóK==

=
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qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=áåíÉêÉëí=
áåÅçãÉ=é~ó~ÄäÉ=íçI=çê=êÉÅÉáî~ÄäÉ=ÑêçãI=íÜáêÇ=é~êíáÉë=ÉñÅÉéíW=

 fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=ÉñéÉåëÉë=çê=áåíÉêÉëí=áåÅçãÉ=áå=êÉëéÉÅí=çÑ=ëÜ~êÉÜçäÇÉê=äç~åë=çê=ëáãáä~ê=~ÖêÉÉãÉåíëX=
~åÇ=

 fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=Åçëíë=íÜ~í=~êÉ=Å~éáí~äáëÉÇ=~åÇLçê=~ãçêíáëÉÇK=

Corporate net expenses 

`çêéçê~íÉ=åÉí=ÉñéÉåëÉë=êÉÑäÉÅí=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 ~ää=ÉñéÉåëÉë=é~áÇ=Äó=jfd=EÉñÅäìÇáåÖ=~Åèìáëáíáçå=~åÇ=ÇáîÉëíãÉåí=ÅçëíëFI=áåÅäìÇáåÖ=Ä~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉë=
~åÇ=éÉêÑçêã~åÅÉ=ÑÉÉë=Eíç=íÜÉ=ÉñíÉåí=íÜ~í=ÉáíÜÉê=çê=ÄçíÜ=~êÉ=é~ó~ÄäÉ=áå=Å~ëÜ=~åÇ=ëìÄëÉèìÉåíäó=åçí=
êÉáåîÉëíÉÇ=áå=jfd=ëÉÅìêáíáÉëFX==

 jfdÛë=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=Ñêçã=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=
Åçãé~åáÉë=åçí=áåÅäìÇÉÇ=áå=íÜÉ=~ëëÉíëÛ=çéÉê~íáåÖ=ÉñéÉåëÉëX=~åÇ=

 ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉäK=

Net debt amortisation 

oÉÑäÉÅíáîÉ=çÑ=íÜÉ=Ñ~Åí=íÜ~í=åÉí=ÇÉÄí=~í=É~ÅÜ=~ëëÉí=ãìëí=ÄÉ=êÉé~áÇ=éêáçê=íç=ÅçåÅÉëëáçå=ÉåÇI=~=ÅÜ~êÖÉ=áë=ã~ÇÉ=íç=
~ãçêíáëÉ=íÜÉ=åÉí=ÇÉÄí=çîÉê=íÜÉ=ÅçåÅÉëëáçå=äáÑÉK=kÉí=ÇÉÄí=~ãçêíáë~íáçå=~ë=ëÜçïå=ÇçÉë=åçí=êÉÑäÉÅí=~Åíì~ä=Å~ëÜ=
ÇÉÄí=êÉé~óãÉåíë=Ñçê=íÜÉ=éÉêáçÇI=ê~íÜÉêI=áí=êÉéêÉëÉåíë=~=éêçîáëáçå=Ñçê=~ãçìåíë=íÜ~í=ïáää=ÄÉ=é~ó~ÄäÉ=~í=~=ä~íÉê=Ç~íÉI=
éêáçê=íç=ÅçåÅÉëëáçå=ÉåÇK=qÜÉ=~ãçêíáë~íáçå=ÅÜ~êÖÉ=Ñçê=É~ÅÜ=éÉêáçÇ=áë=ÇÉíÉêãáåÉÇ=çå=~=éêçJê~í~=Ä~ëáëI=ïáíÜ=
b_fqa^=~ë=íÜÉ=~ääçÅ~íáçå=ÇêáîÉêK=qÜ~í=áëI=íÜÉ=åÉí=ÇÉÄíI=äÉëë=~åó=~ãçêíáë~íáçå=~åÇ=ã~áåíÉå~åÅÉ=Å~éÉñ=íç=Ç~íÉI=áë=
~ääçÅ~íÉÇ=çîÉê=ÅìêêÉåí=~åÇ=ÑìíìêÉ=éÉêáçÇë=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÅçåÅÉëëáçå=çå=íÜÉ=Ä~ëáë=çÑ=ÑçêÉÅ~ëí=b_fqa^K=
j~áåíÉå~åÅÉ=Å~éÉñ=íç=Ç~íÉ=áë=ÇÉÇìÅíÉÇ=Ñêçã=íÜÉ=åÉí=Ä~ä~åÅÉ=áå=çêÇÉê=íç=~îçáÇ=~=ÇçìÄäÉ=ÅçìåíI=ÖáîÉå=íÜ~í=
ÑìåÇáåÖ=çÑ=ã~áåíÉå~åÅÉ=Å~éÉñ=áåÅêÉ~ëÉë=åÉí=ÇÉÄíK=b_fqa^=ÑçêÉÅ~ëíë=~êÉ=êÉîáÉïÉÇ=~åÇ=ìéÇ~íÉÇ=ëÉãáJ~ååì~ääó=
íç=ÉåëìêÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=Å~äÅìä~íáçåK=`çêéçê~íÉ=åÉí=ÇÉÄí=áë=åçí=~ãçêíáëÉÇK=

=

1.8.3 Aggregated Balance Sheet 

qÜÉ=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=êÉéêÉëÉåíë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíë=çÑ=É~ÅÜ=çÑ=íÜÉ=jfd=ëí~éäÉÇ=
ÉåíáíáÉë=~åÇ=íÜÉáê=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êáÉëI=ÉñÅäìÇáåÖ=ÉåíáíáÉë=íÜ~í=Ñçêã=é~êí=çÑ=íÜÉ=êç~Ç=çéÉê~íçê=Åçãé~åó=
ÖêçìéëK=^ää=íçää=êç~Ç=áåîÉëíãÉåíë=~êÉ=êÉÅçÖåáëÉÇ=~í=Ñ~áê=î~äìÉI=ìåäáâÉ=íÜÉ=íêÉ~íãÉåí=áå=íÜÉ=jfd=fåíÉêáã=cáå~åÅá~ä=
oÉéçêíI=ïÜÉêÉ=íÜÉ=jS=qçää=áë=ÅçåëçäáÇ~íÉÇ=ìåÇÉê=íÜÉ=ÜáëíçêáÅ~ä=Åçëí=ÅçåîÉåíáçåK=qÜÉ=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=
ÖÉåÉê~íÉë=jfdÛë=kÉí=^ëëÉí=_~ÅâáåÖ=Ek^_F=éÉê=ëÉÅìêáíóK=

=

1.8.4 Aggregated Cash Flow Statement 

qÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=êÉéêÉëÉåíë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=Å~ëÜ=Ñäçïë=~ííêáÄìí~ÄäÉ=íç=jfd=
ëÉÅìêáíó=ÜçäÇÉêëK=qÜáë=áåÅäìÇÉë=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=É~ÅÜ=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉáê=ïÜçääó=çïåÉÇ=
ëìÄëáÇá~êáÉëI=ÉñÅäìÇáåÖ=ÉåíáíáÉë=íÜ~í=Ñçêã=é~êí=çÑ=íÜÉ=êç~Ç=çéÉê~íçê=Åçãé~åó=ÖêçìéëK=qÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=
cäçï=pí~íÉãÉåí=ëÜçïë=~ää=Å~ëÜ=êÉÅÉáîÉÇ=Äó=jfd=Ñêçã=áíë=~ëëÉí=éçêíÑçäáç=~ë=ïÉää=~ë=jfd=äÉîÉä=Åçêéçê~íÉ=Å~ëÜ=
ÑäçïëK=^ää=áåÑçêã~íáçå=áå=íÜáë=oÉéçêí=êÉä~íáåÖ=íç=íÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=
Ççää~êë=ìëáåÖ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=~ééäáÅ~ÄäÉ=íç=íÜÉ=êÉäÉî~åí=íê~åë~Åíáçåë=áåÅäìÇÉÇ=áå=^ÖÖêÉÖ~íÉÇ=
`~ëÜ=cäçï=pí~íÉãÉåíK=
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1.8.5 Proportionate Net Debt 

Road asset net debt 

qÜÉ=åÉí=ÇÉÄí=çÑ=êç~Ç=~ëëÉíë=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 jfdÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=~í=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíë=áåÅäìÇáåÖ=íÜÉ=ä~åÇ=ÑìåÇ=äá~ÄáäáíóN=~í=
jS=qçääX=~åÇ=

 jfdÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=jfdÛë=ëí~éäÉÇ=ÉåíáíáÉë=
~åÇ=áíë=êç~Ç=~ëëÉíë=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=jfdK=

kÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=~í=É~ÅÜ=çÑ=jfdÛë=êç~Ç=~ëëÉíë=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=EáåÅäìÇáåÖ=êÉëíêáÅíÉÇ=Å~ëÜ=
ÜçäÇáåÖëF=Ñêçã=íçí~ä=ÇÉÄí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=tÜÉêÉ=íÜÉ=éêçÑáäÉ=çÑ=~=ÇÉÄí=áåëíêìãÉåí=áë=ÉáíÜÉê=~ãçêíáëáåÖ=çê=
~ÅÅêÉíáîÉI=åç=~ÇàìëíãÉåí=áë=ã~ÇÉ=íç=íÜÉ=éêáåÅáé~ä=Ä~ä~åÅÉ=éêÉëÉåíÉÇ=~í=êÉéçêíáåÖ=Ç~íÉë=ïÜáÅÜ=Ñ~ää=ÄÉíïÉÉå=
ëéÉÅáÑáÉÇ=áåíÉêÉëí=Å~éáí~äáë~íáçå=çê=ÇÉÄí=~ãçêíáë~íáçå=Ç~íÉëK=qÜÉêÉÑçêÉ=åÉí=ÇÉÄí=êÉéêÉëÉåíë=éêáåÅáé~ä=~ãçìåíë=
áåÅäìëáîÉ=çÑ=Å~éáí~äáëÉÇ=áåíÉêÉëí=çåäó=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇ=ÄÉäçïK=tÜÉêÉ=áåíÉêÉëí=ê~íÉ=ëï~éë=~êÉ=ëíêìÅíìêÉÇ=íç=
ãáêêçê=~=ëÉêáÉë=çÑ=Å~éáí~ä=~ÅÅêÉíáçå=ÄçåÇë=EÉKÖK=pâóï~óFI=~=Å~äÅìä~íáçå=çÑ=íÜÉ=åçíáçå~ä=éêáåÅáé~ä=çìíëí~åÇáåÖ=çå=
íÜÉëÉ=ÄçåÇë=áë=ìåÇÉêí~âÉåK=qÜáë=åçíáçå~ä=éêáåÅáé~ä=áë=áåÅçêéçê~íÉÇ=áå=åÉí=ÇÉÄí=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=íêÉ~íãÉåí=
~ÄçîÉK=

kÉí=ÇÉÄí=áå=êÉä~íáçå=íç=oÉ~ä=oÉíìêå=_çåÇë=êÉÑäÉÅíë=íÜÉ=éêÉëÉåí=î~äìÉ=çÑ=ÉñéÉÅíÉÇ=ÑìíìêÉ=Å~ëÜ=Ñäçïë=çå=íÜÉ=ÄçåÇë=
ÇáëÅçìåíÉÇ=~í=íÜÉ=áåíÉêå~ä=ê~íÉ=çÑ=êÉíìêåK=qÜáë=áë=~ë=êÉÅçêÇÉÇ=áå=íÜÉ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çÑ=QMT=bqoK=tÜÉêÉ=
áåíÉêÉëí=ê~íÉ=ëï~éë=Ü~îÉ=ÄÉÉå=ëíêìÅíìêÉÇ=íç=ÄÉííÉê=ã~íÅÜ=íÜÉ=é~óãÉåí=çÑ=áåíÉêÉëí=ïáíÜ=áåÅêÉ~ëáåÖ=êÉîÉåìÉ=EÉKÖK=
jS=qçää=~åÇ=fåÇá~å~=qçää=oç~ÇFI=~å=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=Ñçê=íÜÉ=ëï~é=áë=Å~äÅìä~íÉÇK=^å=áåíÉêÉëí=~ÅÅêì~ä=áë=
áåÅäìÇÉÇ=ïáíÜáå=åÉí=ÇÉÄíI=êÉÑäÉÅíáåÖ=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=Åìãìä~íáîÉ=áåíÉêÉëí=ÅÜ~êÖÉ=ìëáåÖ=íÜáë=ÉÑÑÉÅíáîÉ=
áåíÉêÉëí=ê~íÉ=~åÇ=íÜÉ=ÑáñÉÇ=é~óãÉåíë=ã~ÇÉ=íç=Ç~íÉ=ìåÇÉê=íÜÉ=áåíÉêÉëí=ê~íÉ=ëï~éK=

Corporate net debt 

kÉí=ÇÉÄí=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉä=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=jfd=ëí~éäÉÇ=ÉåíáíáÉëX=

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jfd=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=êç~Ç=~ëëÉí=
Åçãé~åáÉëI=ÉñÅäìÇáåÖ=ÇÉÄí=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=jfdX=~åÇ=

 éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=ÜÉäÇ=Äó=qê~åëíçääK=

`çêéçê~íÉ=åÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=Ñêçã=íçí~ä=ÇÉÄí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=

                                                 
N== qÜÉ=ä~åÇ=ÑìåÇ=äá~Äáäáíó=êÉéêÉëÉåíë=jáÇä~åÇ=bñéêÉëëï~ó=iíÇÛë=EíÜÉ=çïåÉê=çÑ=íÜÉ=jS=qçääF=çÄäáÖ~íáçå=íç=êÉé~ó=íÜÉ=ÖçîÉêåãÉåí=Ñçê=ä~åÇ=~Åèìáëáíáçå=

Åçëíë=áåÅìêêÉÇ=áå=ÇÉîÉäçéáåÖ=íÜÉ=jS=qçääK=oÉé~óãÉåí=çÑ=íÜÉ=äá~Äáäáíó=ïáää=ÅçããÉåÅÉ=áå=cv=OMNM=~åÇ=íÜÉ=äá~Äáäáíó=ïáää=ÄÉ=Ñìääó=êÉé~áÇ=~í=aÉÅÉãÄÉê=
OMRPK==
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2 ASSET PERFORMANCE  

mÅé=êÉëìäíë=éêÉëÉåíÉÇ=áå=íÜáë=ëÉÅíáçå=çÑ=íÜÉ=oÉéçêí=~êÉ=éêÉé~êÉÇ=çå=~=éêçÑçêã~=Ä~ëáë=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇK=
pÉÅíáçåë=OKQ=íç=OKNP=~êÉ=êÉéçêíÉÇ=çå=~=NMMB=~ëëÉí=Ä~ëáëK=

2.1 Traffic analysis 

Table 12 - Summary traffic growth 6 months to 31 December 

 Traffic Growth on pcp 

ASSET 

6 Months to 

31 Dec 08 

% 

6 Months to 

31 Dec 07 

% 

407 ETR (Vehicle Kilometres Travelled) (2.2%) 7.4% 

M6 Toll (11.8%) (11.7%) 

APRR  (3.3%) 3.0% 

Westlink M7 (Vehicle Kilometres Travelled) 6.1% 14.4% 

Dulles Greenway  (3.8%) (4.9%) 

Indiana Toll Road (Total Transactions) (14.8%) (2.3%) 

Chicago Skyway (7.5%) (2.6%) 

Tagus River Crossings (2.0%) 1.5% 

South Bay Expressway No pcp n/a 

Warnow Tunnel 4.0% 2.1% 

Portfolio Weighted Average  (2.6%)  1.8% 

tÉáÖÜíÉÇ=~îÉê~ÖÉ=íê~ÑÑáÅ=ÇÉÅêÉ~ëÉÇ=OKSB=çå=éÅé=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=Ñáå~åÅá~ä=óÉ~ê=OMMVK=jfd=Ü~ë=ÉñéÉêáÉåÅÉÇ=
äçïÉê=íê~ÑÑáÅ=çå=~ää=çÑ=áíë=êç~Çë=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=tÉëíäáåâ=jT=~åÇ=t~êåçï=qìååÉäK=qÜÉ=ãçëí=ëáÖåáÑáÅ~åí=
áãé~Åí=çå=íê~ÑÑáÅ=îçäìãÉë=Ü~ë=ÄÉÉå=íÜÉ=ÅçåíáåìÉÇ=ëäçïÇçïå=çÑ=ÉÅçåçãáÅ=~Åíáîáíó=áå=jfdÛë=~ëëÉí=äçÅ~íáçåëI=áå=
é~êíáÅìä~ê=bìêçéÉI=íÜÉ=råáíÉÇ=háåÖÇçã=~åÇ=íÜÉ=råáíÉÇ=pí~íÉëK==

qÜÉ=áãé~Åí=çÑ=íÜÉ=ÉÅçåçãáÅ=ëäçïÇçïå=Ü~ë=ÄÉÉå=é~êíáÅìä~êäó=éêçåçìåÅÉÇ=áå=íÜÉ=ÜÉ~îó=îÉÜáÅäÉ=Åä~ëëÉë=çÑ=íê~ÑÑáÅ=
ïáíÜ=ÑêÉáÖÜí=ãçîÉãÉåíë=Ççïå=ëáÖåáÑáÅ~åíäó=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=äçïÉê=ÉÅçåçãáÅ=~ÅíáîáíóK=eÉ~îó=îÉÜáÅäÉ=íê~ÑÑáÅ=
~Åêçëë=bìêçéÉ~å=~åÇ=kçêíÜ=^ãÉêáÅ~å=éçêíÑçäáç=áë=Ççïå=ÅáêÅ~=NMBK=

_Éäçï=áë=ëçãÉ=ãçêÉ=ÇÉí~áäÉÇ=ÇáëÅìëëáçå=çÑ=íê~ÑÑáÅ=çå=íÜÉ=rp=~åÇ=cêÉåÅÜ=å~íáçå~ä=åÉíïçêâëW==

 råáíÉÇ=pí~íÉë==

rp=aÉé~êíãÉåí=çÑ=qê~åëéçêí~íáçå=Éëíáã~íÉë=íÜ~í=íÜÉ=Åìãìä~íáîÉ=íê~îÉä=çå=~ää=êç~Çë=~åÇ=ëíêÉÉíë=Ñçê=OMMU=
ÇÉÅêÉ~ëÉÇ=Äó=PKTB=ENMOKN=Äáääáçå=îÉÜáÅäÉ=ãáäÉëF=~ë=Åçãé~êÉÇ=íç=OMMTK=cçê=íÜÉ=ãçåíÜ=çÑ=kçîÉãÄÉêI=íê~îÉä=
îçäìãÉë=ÇÉÅêÉ~ëÉÇ=RKPB=ENOKV=Äáääáçå=îÉÜáÅäÉ=ãáäÉëF=~ë=Åçãé~êÉÇ=íç=éÅéK=lîÉê~ääI=íê~ÑÑáÅ=Ñçê=OMMU=Ü~ë=
~ééêçñáã~íÉäó=ÇÉÅêÉ~ëÉÇ=íç=íÜ~í=çÑ=OMMP=äÉîÉäëK=qÜÉ=ÅçãÄáå~íáçå=çÑ=~=ïÉ~â=ÉÅçåçãó=~åÇ=ÜáÖÜ=ÑìÉä=éêáÅÉë=
ÄÉíïÉÉå=g~åì~êó=~åÇ=pÉéíÉãÄÉêI=ÅçìéäÉÇ=ïáíÜ=íÜÉ=Ü~êëÜÉê=íÜ~å=ÉñéÉÅíÉÇ=ïáåíÉê=ïÉ~íÜÉêI=Ü~îÉ=äÉÇ=íç=OMMUÛë=
íê~ÑÑáÅ=ÇÉÅäáåÉK=

 cê~åÅÉ==

lå=~=å~íáçå~ä=äÉîÉäI=cêÉåÅÜ=ãçíçêï~ó=íê~ÑÑáÅ=ÇÉÅêÉ~ëÉÇ=Äó=NKQB=áå=OMMUK=qÜáë=Åçãé~êÉë=íç=~=PB=áåÅêÉ~ëÉ=áå=
OMMTK=^=íçí~ä=çÑ=UNKP=Äáääáçå=âáäçãÉíêÉë=ïÉêÉ=íê~îÉääÉÇ=çå=ãçíçêï~óë=áå=OMMUK=eÉ~îó=îÉÜáÅäÉ=íê~ÑÑáÅ=ÇêçééÉÇ=Äó=
OKQB=~åÇ=äáÖÜí=íê~ÑÑáÅ=Äó=NKOBK=qÜÉ=êÉÇìÅíáçå=ï~ë=ÉëéÉÅá~ääó=åçíáÅÉ~ÄäÉ=Ñêçã=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMUI=ïáíÜ=
íÜÉ=ëÜ~êé=áåÅêÉ~ëÉ=áå=çáä=éêáÅÉë=~åÇ=íÜÉ=ëäçïáåÖ=Ççïå=çÑ=íÜÉ=ÉÅçåçãóK=qÜÉ=éêáÅÉ=çÑ=ÇáÉëÉäI=ïÜáÅÜ=~ÅÅçìåíë=Ñçê=
~äãçëí=TRB=çÑ=ÑìÉä=ë~äÉë=áå=cê~åÅÉI=êÉ~ÅÜÉÇ=êÉÅçêÇ=äÉîÉäë=áå=j~óI=~í=broNKQR=éÉê=äáíêÉK=

få=~ÇÇáíáçå=íç=íÜÉ=áãé~Åíë=çÑ=ÉÅçåçãáÅ=ëäçïÇçïåI=íê~ÑÑáÅ=Ü~ë=~äëç=ÄÉÉå=áãé~ÅíÉÇ=Äó=î~êáçìë=áãéêçîÉãÉåíë=
ã~ÇÉ=íç=íÜÉ=ÅçãéÉíáåÖ=~äíÉêå~íáîÉ=êçìíÉë=çå=~=åìãÄÉê=çÑ=êç~ÇëI=áå=é~êíáÅìä~ê=íÜÉ=aìääÉë=dêÉÉåï~óI=jS=qçääI=
`ÜáÅ~Öç=pâóï~ó=~åÇ=fåÇá~å~=qçää=oç~ÇK=_çíÜ=íÜÉ=`ÜáÅ~Öç=pâóï~ó=~åÇ=íÜÉ=fåÇá~å~=qçää=oç~Ç=Ü~îÉ=~äëç=ÄÉÉå=
áãé~ÅíÉÇ=Äó=íÜÉ=íÉãéçê~êó=ÅäçëìêÉ=çÑ=íÜÉ=åÉáÖÜÄçìêáåÖ=êç~Ç=EoçìíÉ=fJSRF=íÜ~í=~Åíë=~ë=~=ÚÑÉÉÇÉê=êçìíÉÛK=qÜáë=
êç~Ç=ï~ë=êÉJçéÉåÉÇ=íç=íê~ÑÑáÅ=çå=OR=kçîÉãÄÉê=OMMUK=
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2.2 Proportionate Earnings – by Asset  

Table 13 – Actual Proportionate Earnings split by asset for the 6 months ended 31 December 2008  

 
407 ETR 

AUDm 

M6 Toll 

AUDm 

Eiffaire* 

AUDm 

Westlink 

AUDm 

Dulles 

AUDm 

Skyway 

AUDm 

ITR 

AUDm 

SBX 

AUDm 

Lusoponte 

AUDm 

Warnow 

AUDm 

TOTAL  

AUDm 

Operating revenue 99.0 68.3 344.8 39.7 18.5 9.7 26.7 6.8 23.0 4.9  641.3  

Operating expenses (28.1) (8.7) (114.7) (7.1) (5.3) (1.5) (5.8) (5.5) (3.5) (2.0) (182.2)  

EBITDA from road assets 70.9 59.6 230.1 32.6 13.2 8.2 20.9 1.3 19.5 2.9  459.1  

            

Asset maintenance capex (3.7) (2.2) (17.8) (0.4) (0.4) (0.9) (2.7) (0.2) (0.7) (0.3) (29.4)  

Asset net interest expense (32.7) (32.3) (85.6) (20.1) (4.3) (5.6) (24.3) (5.4) (8.7) (4.7) (223.7)  

Asset net tax expense  - - (34.2) - - - - - (1.8) - (36.0)  

Proportionate Earnings from road assets 34.5 25.0 92.4 12.1 8.5 1.7 (6.1) (4.3) 8.4 (2.1) 170.0  

 

Table 14 – Proforma Proportionate Earnings split by asset for the 6 months ended 31 December 2007  

 
407 ETR 

AUDm 

M6 Toll 

AUDm 

Eiffarie* 

AUDm 

Westlink 

AUDm 

Dulles 

AUDm 

Skyway 

AUDm 

ITR 

AUDm 

SBX 

AUDm 

Lusoponte 

AUDm 

Warnow 

AUDm 

TOTAL  

AUDm 

Operating revenue 97.2 68.4 347.8 36.9 19.4 8.1 26.3 0.3 23.0 4.4 631.8 

Operating expenses (20.9) (8.5) (120.4) (9.5) (5.2) (1.6) (6.7) (0.9) (3.6) (1.9) (179.1) 

EBITDA from road assets 76.4 59.9 227.4 27.4 14.2 6.4 19.6 (0.6) 19.4 2.5 452.7 

            

Asset maintenance capex (4.0) (3.1) (17.5) (0.2) (0.4) (0.8) (4.0) (0.1) (0.6) (0.3) (31.0) 

Asset net interest expense (31.0) (28.8) (90.0) (19.3) (1.7) (4.6) (23.0) - (8.9) (3.5) (210.9) 

Asset net tax expense  - - (27.7) - - - - - (1.9) - (29.6) 

Proportionate Earnings from road assets 41.3 28.1 92.2 7.9 12.2 1.0 (7.4) (0.7) 8.0 (1.4) 181.2 

G=báÑÑ~êáÉ=ÑáÖìêÉë=êÉéêÉëÉåí=~=ÅçåëçäáÇ~íáçå=çÑ=^mooI=^ob^=~åÇ=báÑÑ~êáÉK==

=
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2.3 Asset debt coverage ratios 

2.3.1 Debt service coverage ratios (DSCR) and covenants 

Table 15 - Debt service coverage ratios and covenants 

ASSET 

DSCR as at 

31 Dec 08 

DSCR as at  

30 Jun 08 

Equity Lock-up 

Covenant 

407 ETR 2.3 x 2.6 x 1.35 x 

M6 Toll 2.6 x 2.5 x 1.40 x 

APRR14 1.5 x 1.5 x 1.25 x 

Westlink M7 1.6 x 1.5 x 1.30 x 

Dulles Greenway25 1.1 x 1.2 x 1.25 x 

Indiana Toll Road36 1.0 x 1.0 x 1.15 x 

Chicago Skyway 2.1 x 2.3 x 1.60 x 

South Bay Expressway47 n/a n/a 1.25 x 

Warnow Tunnel 1.4 x 1.2x 1.05 x 

Weighted Average5 2.1x 2.1 x  

qÜÉ=ãÉíÜçÇçäçÖó=Ñçê=Å~äÅìä~íáçå=çÑ=íÜÉ=aÉÄí=pÉêîáÅÉ=`çîÉê~ÖÉ=ê~íáçë=Ü~ë=ÄÉÉå=ëÉí=çìí=áå=^ééÉåÇáñ=U=çÑ=íÜáë=
ÇçÅìãÉåíK==

få=ÅçåëáÇÉêáåÖ=ÇÉÄí=ê~íáçëI=éêçàÉÅí=Ñáå~åÅáÉêë=~äëç=äççâ=íç=íÜÉ=mêçàÉÅí=iáÑÉ=`çîÉê=o~íáç=Emi`oFI=~ãçåÖëí=çíÜÉê=
ãÉ~ëìêÉëI=~ë=~=ÖìáÇÉ=íç=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=ëÉÅìêáíóK=qÜÉ=mi`o=áë=íÜÉ=ê~íáç=çÑ=íÜÉ=åÉí=éêÉëÉåí=î~äìÉ=çÑ=Å~ëÜ=Ñäçï=
~î~áä~ÄäÉ=Ñçê=ÇÉÄí=ëÉêîáÅÉ=çîÉê=íÜÉ=éêçàÉÅí=äáÑÉ=íç=íÜÉ=~ãçìåí=çÑ=åÉí=ÇÉÄí=çìíëí~åÇáåÖK=qÜÉ=mi`o=~ííÉãéíë=íç=
~ëëÉëë=íÜÉ=~Äáäáíó=çÑ=~=éêçàÉÅí=íç=êÉé~ó=~ää=ÇÉÄí=çîÉê=íÜÉ=éêçàÉÅí=äáÑÉK=qÜÉ=ïÉáÖÜíÉÇ=éçêíÑçäáç=Çìê~íáçå=çÑ=jfdÛë=íçää=
êç~Ç=ÅçåÅÉëëáçåë=áë=SN=óÉ~êëK==

_~ëÉÇ=çå=áåÇÉéÉåÇÉåí=íê~ÑÑáÅ=ÑçêÉÅ~ëíëI=íÜÉ=ê~åÖÉ=çÑ=mi`oÛë=Ñçê=íÜÉ=áåÇáîáÇì~ä=~ëëÉíë=áå=jfdÛë=éçêíÑçäáç=áë=
~ééêçñK=NKR=íáãÉë=EÑçê=^mooF=íç=áå=ÉñÅÉëë=çÑ=NMKM=íáãÉë=EÑçê=íÜÉ=QMTbqoFK===

                                                 
== N= qÜÉëÉ=ÑáÖìêÉë=~êÉ=çå=~=ÅçåëçäáÇ~íÉÇ=Ä~ëáë=áåÅäìÇáåÖ=^mooI=^ob^=~åÇ=báÑÑ~êáÉ=~åÇ=~êÉ=ìåJ~ìÇáíÉÇ=~åÇ=~êÉ=ëìÄàÉÅí=íç=ÅÜ~åÖÉ=

== O= qÜÉ=ap`o=Ñçê=aìääÉë=dêÉÉåï~ó=ÉñÅäìÇÉë=áåíÉêÉëí=áåÅçãÉ=éÉê=íÜÉ=ÄçåÇ=áåÇÉåíìêÉK=fÑ=áåíÉêÉëí=áåÅçãÉ=ï~ë=áåÅäìÇÉÇI=íÜÉ=ap`o=~í=PN=aÉÅÉãÄÉê=
OMMU=ï~ë=NKOñK=

= P= mÉê=íÜÉ=çêáÖáå~ä=Ñáå~åÅáåÖ=~ÖêÉÉãÉåíI=fqo=Ü~ë=~=äáèìáÇáíó=Ñ~Åáäáíó=áå=éä~ÅÉ=íç=ÑìåÇ=ÇÉÄí=ëÉêîáÅÉ=ïÜáäÉ=Å~ëÜ=Ñäçïë=~êÉ=ê~ãéáåÖ=ìéK=qÜÉ=~ãçìåí=Çê~ïå=
çå=íÜÉ=äáèìáÇáíó=Ñ~Åáäáíó=ÇìêáåÖ=É~ÅÜ=éÉêáçÇ=áë=Éèì~ä=íç=~å=~ãçìåí=ëìÅÜ=íÜ~í=~Åíì~ä=ap`o=áë=ÄêçìÖÜí=íç=NKMMñK=^ë=çÑ=PN=aÉÅÉãÄÉê=OMMUI=
rpaTOKRã=çÑ=íÜÉ=rpaNRMã=äáèìáÇáíó=Ñ~Åáäáíó=Ü~ë=ÄÉÉå=Çê~ïå=çÑ=íÜÉ=rpaNRMã=Ñ~Åáäáíó=äáãáíK==

= Q= pçìíÜ=_~ó=bñéêÉëëï~ó=áë=åçí=ëìÄàÉÅí=íç=~åó=ÅçîÉê~ÖÉ=íÉëíë=ìåíáä=PN=aÉÅÉãÄÉê=OMNMK=mi`o=Ñçê=p_u=áåÅäìÇÉë=Å~ëÜ=Ä~ä~åÅÉë=çå=êÉëÉêîÉ=éÉê=äç~å=
ÇçÅìãÉåíëK=

= R= jfd=mçêíÑçäáç=ap`o=Å~äÅìä~íÉÇ=~ë=Eb_fqa^=Ñêçã=êç~Ç=~ëëÉíë=ãáåìë=Åçêéçê~íÉ=ÉñéÉåëÉëFLEåÉí=áåíÉêÉëí=ÉñéÉåëÉ=ãáåìë=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=
áåÅçãÉF=
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=

2.4 407 ETR - Toronto, Canada 

2.4.1 Financial Performance 

 

Figure 8 - 407 ETR Revenue (CADm), 6 
months ended 31 December 

 Figure 9 - 407 ETR EBITDA (CADm), 6 months 
ended 31 December 
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oÉîÉåìÉ=çå=íÜÉ=QMT=bqo=Ü~ë=áåÅêÉ~ëÉÇ=OKNB=Ñêçã=`^aOUMKSã=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=cvOMMU=íç=`^aOUSKQã=áå=
íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜáë=óÉ~êK=qÜÉ=ã~àçê=Ñ~Åíçêë=áåÑäìÉåÅáåÖ=êÉîÉåìÉ=ïÉêÉW===

 qÜÉ=~îÉê~ÖÉ=íçää=çå=íÜÉ=QMT=bqo=~ë=~í=PN=aÉÅÉãÄÉê=OMMU=ï~ë=`^aQKOMI=íÜáë=áë=ìé=ã~êÖáå~ääó=Ñêçã=íÜÉ=
~îÉê~ÖÉ=íçää=çÑ=`^aQKNU=~ë=~í=PN=aÉÅÉãÄÉê=OMMT=~åÇ=êÉéêÉëÉåíë=~å=áåÅêÉ~ëÉ=áå=~îÉê~ÖÉ=íçääë=çÑ=MKRBK=qÜáë=
ÅÜ~åÖÉ=áå=~îÉê~ÖÉ=íçää=Ü~ë=ÄÉÉå=íÜÉ=êÉëìäí=çÑ=íÜÉ=íçää=áåÅêÉ~ëÉ=áåíêçÇìÅÉÇ=çå=N=cÉÄêì~êó=OMMUI=çÑÑëÉí=Äó=íÜÉ=
êÉÇìÅíáçå=áå=~îÉê~ÖÉ=íêáé=äÉåÖíÜK==

 qÜÉ=~îÉê~ÖÉ=íêáé=äÉåÖíÜ=~ë=~í=PN=aÉÅÉãÄÉê=OMMU=ï~ë=NVKQâãI=íÜáë=áë=ëäáÖÜíäó=äçïÉê=íÜ~å=íÜÉ=~îÉê~ÖÉ=íêáé=
äÉåÖíÜ=~í=íÜÉ=ë~ãÉ=íáãÉ=ä~ëí=óÉ~ê=çÑ=NVKSâã=~åÇ=áë=íÜÉ=êÉëìäí=çÑ=~=ÖêÉ~íÉê=êÉÇìÅíáçå=áå=åçåJïçêâÇ~ó=íêáéë=
EïÜáÅÜ=~êÉ=íóéáÅ~ääó=äçåÖÉê=íêáéëF=Åçãé~êÉÇ=íç=ïçêâÇ~ó=íêáéëK==

 ^=ÇÉÅêÉ~ëÉ=áå=sáÇÉç=qê~åëéçåÇÉê=ÅÜ~êÖÉë=ï~ë=ÇìÉ=íç=~=éêçîáëáçå=í~âÉå=~ë=ï~ë=~=åçå=Å~ëÜ=áíÉãK=

 ^=êÉÇìÅíáçå=áå=çîÉê~ää=íê~ÑÑáÅ=çå=íÜÉ=êç~ÇI=ïáíÜ=íçí~ä=shq=Ñ~ääáåÖ=OKOB=~Ö~áåëí=íÜÉ=éÅéK=qÜÉ=ã~àçê=ÇêáîÉêë=çÑ=
íê~ÑÑáÅ=ÅÜ~åÖÉë=~êÉ=ÇÉí~áäÉÇ=ÑìêíÜÉê=áå=ëÉÅíáçå=OKQKPK==

b_fqa^=çÑ=`^aOMTKNã=ÇÉÅêÉ~ëÉÇ=Äó=SKOB=~Ö~áåëí=éÅéI=~åÇ=ï~ë=áãé~ÅíÉÇ=Äó=~=ä~êÖÉ=åçå=êÉÅìêêáåÖ=éêçîáëáçå=
Ñçê=ÇçìÄíÑìä=ÇÉÄíë=êÉä~íáåÖ=íç=íÜÉ=ÜáëíçêáÅ=ëìëéÉåëáçå=çÑ=éä~íÉ=ÇÉåá~äK=^ÇàìëíáåÖ=Ñçê=íÜáë=åçå=êÉÅìêêáåÖ=áíÉãI=
b_fqa^=ï~ë=RKMB=~ÄçîÉ=éÅéK==

OMMV=éÉ~â=íçääë=ïáää=êáëÉ=íç=NVKUR=ÅÉåíë=ÄÉíïÉÉå=ÜáÖÜï~ó=QMPLnbt=~åÇ=eáÖÜï~ó=QMMI=Ñêçã=NVKOR=ÅÉåíë=EPKNB=
áåÅêÉ~ëÉFK==qÜÉ=çÑÑ=éÉ~â=ê~íÉ=Ñçê=íÜÉ=ÉåíáêÉ=êç~Ç=áë=ÄÉáåÖ=ÜÉäÇ=Åçåëí~åí=Ñêçã=OMMU=íç=OMMVK=^=åÉï=íêáé=íçää=çÑ=OR=
ÅÉåíë=éÉê=íêáé=ï~ë=áåíêçÇìÅÉÇ=Ñçê=~ää=äáÖÜí=îÉÜáÅäÉëK=sáÇÉç=íçää=ÅÜ~êÖÉë=ïÉêÉ=êÉÇìÅÉÇ=Äó=NMBI=ïÜáäÉ=íê~åëéçåÇÉê=
ìëÉêë=ïáää=~äëç=êÉÅÉáîÉ=~=êÉÇìÅíáçå=áå=íÜÉ=ãçåíÜäó=äÉ~ëÉ=ÑÉÉ=é~áÇ=Ñçê=íê~åëéçåÇÉêëK==

=

=
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2.4.2 Operational initiatives 

aìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=~=åìãÄÉê=çÑ=çéÉê~íáçå~ä=áåáíá~íáîÉë=ÅçåíáåìÉÇI=íÜÉëÉ=áåÅäìÇÉÇW==

 `çåëíêìÅíáçå=ÅçåíáåìÉÇ=çå=íÜÉ=ïáÇÉåáåÖ=çÑ=eáÖÜï~ó=QMT=ÄÉíïÉÉå=j~êâÜ~ã=oç~Ç=~åÇ=vçêâLaìêÜ~ã=iáåÉK=
qÜÉ=ä~åÉ=ïáÇÉåáåÖ=çÑ=íÜáë=ëÉÅíáçå=EbNF=áë=ëÅÜÉÇìäÉÇ=íç=ÅçããÉåÅÉ=çéÉê~íáçå=áå=ëéêáåÖ=OMMV=~åÇ=ïáää=~ÇÇ=
NPKQ=ä~åÉ=âã=íç=íÜÉ=ÜáÖÜï~óK=

 qÜÉ=QMT=Ü~ë=áãéäÉãÉåíÉÇ=åÉï=íçää=êç~Ç=îáÇÉç=Å~ãÉê~ë=~í=~ééêçñáã~íÉäó=NR=íçääáåÖ=ëáíÉëK=qÜÉ=ïçêâ=ëí~êíÉÇ=
áå=lÅíçÄÉê=OMMU=~åÇ=ïáää=ÇÉäáîÉê=ëÉîÉê~ä=~Çî~åí~ÖÉëW=

 kç=äáÖÜí=ëÉåëçê=êÉèìáêÉÇ=

 i~êÖÉê=áã~ÖÉ=E~ÄäÉ=íç=êÉ~Ç=äáÅÉåÅÉ=éä~íÉë=ãçìåíÉÇ=ÜáÖÜ=çå=íêìÅâëF=

 fåÅêÉ~ëÉÇ=ëÉåëáíáîáíó=

 eáÖÜÉê=êÉëçäìíáçå=Ñçê=áãéêçîÉÇ=l`o=~ÅÅìê~Åó=

 qÜÉëÉ=åÉï=Å~ãÉê~ë=ëÜçìäÇ=êÉÇìÅÉ=çîÉê~ää=äÉ~â~ÖÉI=åçí~Ääó=îáÇÉç=íêáéë=Äó=íêìÅâë=

 lå=OQí=kçîÉãÄÉê=OMMUI=QMT=bqo=ï~ë=éêÉëÉåíÉÇ=ïáíÜ=~=`~å~Çá~å=`çìåÅáä=Ñçê=mìÄäáÅ=mêáî~íÉ=m~êíåÉêëÜáéë=
~ï~êÇ=Ñçê=áååçî~íáçå=~åÇ=ÉñÅÉääÉåÅÉ=áå=ëÉêîáÅÉ=ÇÉäáîÉêóK==

qÜÉ=låí~êáç=éêçîáåÅá~ä=dçîÉêåãÉåí=Ü~ë=~ååçìåÅÉÇ=éä~åë=Ñçê=ÅçåëíêìÅíáçå=çÑ=íÜÉ=b~ëíÉêå=bñíÉåëáçå=~ë=ïÉää=~ë=
áíë=áåíÉåíáçå=íç=íçää=íÜáë=åÉï=ëÉÅíáçå=çÑ=íÜÉ=êç~ÇK=

==

2.4.3 Traffic  

Table 16 - 407 ETR traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Vehicle Km travelled (000’s) 580,020 560,395 (3.4%) 1,200,550 1,173,997 (2.2%) 

Average workday trips 384,219 377,014 (1.9%) 388,289 384,328 (1.0%) 

Average daily trips 315,009 310,162 (1.5%) 318,311 317,000 (0.4%) 

Workdays in period 63 63 - 125 126 +1 

Non workdays in period 29 29 - 59 58 -1 

qê~ÑÑáÅ=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVI=~ë=ãÉ~ëìêÉÇ=Äó=sÉÜáÅäÉ=háäçãÉíêÉë=qê~îÉääÉÇ=EshqFI=Ü~ë=Ñ~ääÉå=OKOB=~Ö~áåëí=éÅé=
~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=êÉÇìÅíáçå=áå=íêáéëI=ÇêáîÉå=éêáã~êáäó=Äó=íÜÉ=ÅçåíáåìáåÖ=áãé~Åí=çÑ=ëäçïáåÖ=ÉÅçåçãáÅ=
~Åíáîáíó=~Åêçëë=kçêíÜ=^ãÉêáÅ~I=ïÜáÅÜ=áå=êÉÅÉåí=ãçåíÜë=Ü~ë=ÄÉÖìå=íç=Ü~îÉ=~=ä~êÖÉê=áãé~Åí=çå=íÜÉ=ÉÅçåçãáÅ=
~Åíáîáíó=ïáíÜáå=íÜÉ=ÖêÉ~íÉê=qçêçåíç=~êÉ~K==

få=~ÇÇáíáçå=íç=íÜÉëÉ=ã~Åêç=ÉÅçåçãáÅ=áåÑäìÉåÅÉëI=ëÉîÉêÉ=ïÉ~íÜÉê=Ü~ë=~äëç=Ç~ãéÉåÉÇ=íê~ÑÑáÅK=påçïÑ~ää=áå=íÜÉ=
ãçåíÜ=çÑ=aÉÅÉãÄÉê=OMMU=ï~ë=QRB=ÖêÉ~íÉê=íÜ~å=aÉÅÉãÄÉê=OMMT=ESQKU=Åã=Åçãé~êÉÇ=íç=QQKQ=ÅãFK=^ë=çÑ=ON=
g~åì~êó=OMMVI=ëåçïÑ~ää=áå=qçêçåíç=Ü~ë=íçí~ääÉÇ=NNRÅã=Ñçê=íÜÉ=ïáåíÉê=ëÉ~ëçåI=Åçãé~êÉÇ=ïáíÜ=TUÅã=ÇìêáåÖ=íÜÉ=
Åçãé~ê~ÄäÉ=éÉêáçÇ=çÑ=íÜÉ=MTJMU=ïáåíÉê=ëÉ~ëçåK=

qÜÉ=êÉÇìÅíáçå=áå=^îÉê~ÖÉ=tçêâÇ~ó=qêáéë=Äó=NKMB=áë=éêáã~êáäó=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ëäçïáåÖ=ÉÅçåçãáÅ=~Åíáîáíó=
~åÇ=Ü~ë=ÄÉÉå=íÜÉ=éêáåÅáé~ä=ÇêáîÉê=çÑ=íÜÉ=MKQB=êÉÇìÅíáçå=áå=^îÉê~ÖÉ=a~áäó=qêáéëK==

=
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Figure 13- 407 ETR quarterly traffic performance (VKT) 
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2.4.4 Financing and debt  

Figure 10 - 407 ETR debt maturity profile 
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G=`^aNSRKMã=çÑ=ÉñíÉåÇ~ÄäÉ=ÇÉÄí=ã~íìêáíáÉë=~êÉ=~ëëìãÉÇ=íç=ÄÉ=ÉñíÉåÇÉÇ=Äó=ÜçäÇÉêë=íç=OMQMK==
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Ratings reviews 

aìêáåÖ=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=Ñáå~åÅá~ä=óÉ~ê=OMMVI=íÜÉ=QMT=bqo=ï~ë=ëìÄàÉÅí=íç=êÉÖìä~ê=ê~íáåÖë=êÉîáÉï=Ñêçã=
ÄçíÜ=ÉåíáíáÉë=íÜ~í=ê~íÉ=íÜÉ=çìíëí~åÇáåÖ=ÄçåÇ=áëëì~åÅÉëI=pCm=~åÇ=a_opK=lå=NS=pÉéí=OMMUI=pCm=êÉJ~ÑÑáêãÉÇ=áíë=
äçåÖ=íÉêã=Ú^Û=ê~íáåÖ=ïáíÜ=~=ëí~ÄäÉ=çìíäççâI=ïÜáäëí=çå=PM=lÅíçÄÉê=OMMUI=a_op=~äëç=êÉJ~ÑÑáêãÉÇ=áíë=äçåÖ=íÉêã=
áëëìÉê=ÅêÉÇáí=ê~íáåÖ=çÑ=Ú^Û=Ñçê=ëÉåáçê=ÄçåÇëK===

Debt refinancing 

qÜÉ=QMT=bqo=Ü~Ç=`^aQMMã=çÑ=ã~íìêáåÖ=ÇÉÄí=áå=gìäó=çÑ=OMMVI=~åÇ=~=ÇÉëáêÉ=íç=ê~áëÉ=~ééêçñáã~íÉäó=`^aSMã=çÑ=
ÇÉÄí=Ñçê=OMMV=ä~åÉ=ïáÇÉåáåÖ=~åÇ=ãáëÅÉää~åÉçìë=Å~éáí~ä=ÉñéÉåÇáíìêÉëK=lå=NR=g~åì~êó=OMMVI=`^aRMMã=çÑ=ÄçåÇë=
ïÉêÉ=áëëìÉÇ=íÜêçìÖÜ=~=ëóåÇáÅ~íÉ=çÑ=`~å~Çá~å=_~åâë=~ë=ÑçääçïëW 

 `^aOMMã=çÑ=íÜÉ=áëëìÉ=ï~ë=Róê=ëÉåáçê=ÇÉÄíI=áëëìÉÇ=~í=~=óáÉäÇ=çÑ=RKNOB=çê=PQR=Äéë=ëéêÉ~Ç=~ÄçîÉ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=dçîÉêåãÉåí=çÑ=`~å~Ç~=`ìêîÉ=

 `^aPMMã=çÑ=íÜÉ=áëëìÉ=ï~ë=Póê=ëÉåáçê=ÇÉÄíI=áëëìÉÇ=~í=~=óáÉäÇ=çÑ=QKSVB=çê=PQM=Äéë=ëéêÉ~Ç=~ÄçîÉ=íÜÉ=
ÅçêêÉëéçåÇáåÖ=dçîÉêåãÉåí=çÑ=`~å~Ç~=`ìêîÉ=

 qÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=óáÉäÇ=çÑ=íÜÉ=áëëìÉÇ=ÇÉÄí=áë=QKUSB=çê=PQO=Äéë=ëéêÉ~Ç=~ÄçîÉ=íÜÉ=ÅçêêÉëéçåÇáåÖ=
dçîÉêåãÉåí=çÑ=`~å~Ç~=`ìêîÉK=qÜáë=Åçãé~êÉë=Ñ~îçìê~Ääó=íç=íÜÉ=`^aQMMã=çÑ=êÉÑáå~åÅÉÇ=ÇÉÄí=íÜ~í=Ü~Ç=~=
Åçìéçå=ê~íÉ=çÑ=SKMRBK=

qÜáë=Å~éáí~ä=ê~áëáåÖ=ÅçãéäÉíÉë=íÜÉ=OMMV=êÉÑáå~åÅáåÖ=êÉèìáêÉãÉåíë=Ñçê=íÜÉ=QMT=bqoI=cáÖìêÉ=NM=çå=íÜÉ=éêÉîáçìë=
é~ÖÉ=êÉÑäÉÅíë=íÜáë=êÉÑáå~åÅáåÖK=
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2.5 M6 Toll – Birmingham, UK 

2.5.1 Financial performance 

Figure 11 – M6 Toll Revenue (GBPm), 6 
months ended 31 December 

 Figure 12 - M6 Toll EBITDA (GBPm), 6 months 
ended 31 December 

23.2 
26.1 

30.6 30.7 30.6

Dec-04 Dec-05 Dec-06 Dec-07 Dec-08
 

 

17.5

20.4

26.0 26.9 26.7

5.7

5.7

4.6 3.8 3.9
75.4%

78.2%

87.3%87.6%
85.0%

Dec-04 Dec-05 Dec-06 Dec-07 Dec-08

EBITDA Expenses EBITDA Margin
 

 

oÉîÉåìÉë=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=ïÉêÉ=Ñä~í=Åçãé~êÉÇ=íç=éÅéI=ïáíÜ=~=êÉÇìÅíáçå=áå=íê~ÑÑáÅ=îçäìãÉë=EÇçïå=NNKUBFI=ÇìÉ=
ã~áåäó=íç=ïÉ~âÉê=ÉÅçåçãáÅ=~Åíáîáíó=~Åêçëë=íÜÉ=råáíÉÇ=háåÖÇçãI=çÑÑëÉí=Äó=íçää=áåÅêÉ~ëÉë=íÜ~í=ïÉêÉ=áåíêçÇìÅÉÇ=çå=
N=g~åì~êó=OMMUK=

léÉê~íáåÖ=Åçëíë=~êÉ=áå=äáåÉ=ïáíÜ=éêáçê=éÉêáçÇK=

lå=OT=kçîÉãÄÉê=OMMUI=íÜÉ=jS=qçää=~ååçìåÅÉÇ=~=åÉï=íçää=ëÅÜÉÇìäÉ=ïÜáÅÜ=Å~ãÉ=áåíç=ÉÑÑÉÅí=çå=N=g~åì~êó=OMMVK=

 `~êë=ïáää=áåÅêÉ~ëÉ=OMé=íç=d_mQKTM=EQKQBF=~í=ã~áå=íçää=éä~ò~ë=ÇìêáåÖ=ïÉÉâÇ~ó=Ç~ó=íáãÉë=~åÇ=qêìÅâëLs~åë=
ïáää=áåÅêÉ~ëÉ=QMé=íç=d_mVKQM=EQKQBF=~åÇ=d_mUKQM=ERKMBF=~í=ã~áå=íçää=éä~ò~ë=~åÇ=ê~ãéë=êÉëéÉÅíáîÉäó=~í=
ëáãáä~ê=íáãÉëK=qÜÉêÉ=áë=åç=ÅÜ~åÖÉ=Ñçê=ïÉÉâÉåÇ=~åÇ=åáÖÜí=íçää=ê~íÉëK=

 q~Ö=~åÇ=o~ãé=ÇáëÅçìåíë=~êÉ=ã~áåí~áåÉÇ=~í=ÅìêêÉåí=äÉîÉäëK=

 qÜÉëÉ=áåÅêÉ~ëÉë=ïÉêÉ=Äêç~Çäó=áå=äáåÉ=ïáíÜ=áåÑä~íáçå=äÉîÉäëK=
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2.5.2 Operational initiatives 

lîÉê~ää=í~Ö=éÉåÉíê~íáçå=áå=íÜÉ=aÉÅÉãÄÉê=èì~êíÉê=ï~ë=ÜáÖÜÉê=~í=NNKPBI=Åçãé~êÉÇ=íç=íÜÉ=aÉÅÉãÄÉê=èì~êíÉê=
OMMT=~í=NMKNBK==

kçåJÅ~ëÜ=íê~åë~Åíáçåë=êÉéêÉëÉåíÉÇ=RPB=çÑ=íçí~ä=íê~åë~Åíáçåë=~åÇ=åçåJ~ííÉåÇÉÇ=íê~åë~ÅíáçåëI=áåÅäìÇáåÖ=íÜçëÉ=
ìëáåÖ=~ìíçã~íÉÇ=Åçáå=ã~ÅÜáåÉëI=~ÅÅçìåíÉÇ=Ñçê=TQKOB=çÑ=íçí~ä=íê~åë~Åíáçåë=áå=íÜÉ=aÉÅÉãÄÉê=OMMU=èì~êíÉêK==

qÜÉ=eáÖÜï~óë=^ÖÉåÅó=~êÉ=êÉîáÉïáåÖ=íÜÉáê=çéíáçåë=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=jRQ=ÉñíÉåëáçå=éêçàÉÅíK=

=

2.5.3 Traffic  

Table 17 - M6 Toll traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (GBP) 154,741 154,288 (0.3%) 163,190 162,037 (0.7%) 

Average daily traffic       

Average workday trips 48,474 43,939 (9.4%) 50,904 45,447 (10.7%) 

Weekends/public holidays 34,570 28,640 (17.2%) 36,976 31,151 (15.8%) 

All days 44,401 39,283 (11.5%) 46,665 41,174 (11.8%) 

Non-cash transactions 41% 53% - 41% 50% - 

Workdays in period 64 64 - 128 129 +1 

Non workdays in period 28 28 - 56 55 -1 

^îÉê~ÖÉ=a~áäó=íê~ÑÑáÅ=ï~ë=NNKUB=ÄÉäçï=éÅé=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=Ñáå~åÅá~ä=óÉ~ê=OMMVK=qê~ÑÑáÅ=ÅçåíáåìÉë=íç=ÄÉ=
åÉÖ~íáîÉäó=áãé~ÅíÉÇ=Äó=íÜÉ=ïÉ~â=rh=ÉÅçåçãóK=táíÜáå=íÜÉ=Ü~äÑI=íÜÉêÉ=ï~ë=åç=åçíáÅÉ~ÄäÉ=ÅÜ~åÖÉ=áå=íÜÉ=ëÉÅçåÇ=
èì~êíÉê=~ë=Åçãé~êÉÇ=íç=íÜÉ=Ñáêëí=èì~êíÉêK==

^îÉê~ÖÉ=ÑìÉä=éêáÅÉë=ÑÉää=~Ö~áå=áå=aÉÅÉãÄÉêI=ïáíÜ=íÜÉ=Åçëí=çÑ=éÉíêçä=ÇêçééáåÖ=Ñêçã=d_mMKVR=íç=d_mMKUV=éÉê=äáíêÉK=
qÜÉ=éêáÅÉ=éÉ~âÉÇ=~í=d_mNKNV=áå=gìäóK=
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Figure 13 - M6 Toll quarterly traffic performance  
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2.5.4 Financing and debt  

Figure 14 - M6 Toll debt maturity profile=
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qÜÉ=jS=qçää=Ü~ë=åçí=Ü~Ç=~åó=ã~àçê=ÇÉîÉäçéãÉåíë=ïáíÜ=êÉëéÉÅí=íç=áíë=ÇÉÄí=éçëáíáçå=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=
óÉ~ê=~åÇ=êÉã~áåë=ïÉää=áå=ÉñÅÉëë=çÑ=ÇÉÄí=ëÉêîáÅÉ=ÅçîÉê~ÖÉ=ê~íáç=ÅçîÉå~åíëK=qÜÉ=ÇÉÄí=Ñ~Åáäáíó=áë=åçí=ÇìÉ=íç=ã~íìêÉ=
ìåíáä=cv=OMNSI=ÜçïÉîÉê=~=Å~ëÜ=ëïÉÉé=çÑ=QMB=áë=ÇìÉ=íç=ÅçããÉåÅÉ=áå=cv=OMNOK=
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2.6 Autoroutes-Paris-Rhin-Rhône (APRR) – France 

2.6.1 Financial performance 

Figure 15 – APRR Revenue (EURm), 6 
months ended 31 December1 

 Figure 16 - APRR EBITDA (EURm), 6 months 
ended 31 December1 
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N== qÜÉ=~ÄçîÉ=êÉëìäíë=áå=ÑáÖìêÉë=NR=~åÇ=NS=áåÅäìÇÉ=NMMB=çÑ=íÜÉ=êÉëìäíë=çÑ=^moo=~åÇ=báÑÑ~êáÉ=áå=ïÜáÅÜ=jfd=ÜçäÇë=ÉÑÑÉÅíáîÉ=áåíÉêÉëíë=çÑ=OMKQB=~åÇ=ORB=

êÉëéÉÅíáîÉäóK=báÑÑ~êáÉ=áë=íÜÉ=ÜçäÇáåÖ=Åçãé~åó=Ñçê=íÜÉ=ÅçåëçêíáìãÛë=áåíÉêÉëí=áå=^mooK=

`çåëçäáÇ~íÉÇ=êÉîÉåìÉë=íçí~ääÉÇ=broVPNKQã=áå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMUI=Ççïå=MKUB=Ñêçã=
broVPUKTã=áå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMTK=qçää=êÉîÉåìÉëI=ïÜáÅÜ=~ÅÅçìåí=Ñçê=VTKNB=çÑ=íçí~ä=
êÉîÉåìÉëI=ÇÉÅêÉ~ëÉÇ=Äó=MKVBI=~åÇ=çíÜÉê=êÉîÉåìÉë=áåÅêÉ~ëÉÇ=Äó=PKRBK=

cçê=íÜÉ=S=jçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMUI=b_fqa^=ï~ë=broSOQKSãI=êÉéêÉëÉåíáåÖ=~å=áåÅêÉ~ëÉ=çÑ=NKNB=
~Ö~áåëí=éÅéI=ïáíÜ=äçïÉê=êÉîÉåìÉ=çÑÑëÉí=Äó=~=QKPB=êÉÇìÅíáçå=áå=ÉñéÉåëÉëK==

jçíçêï~óë=í~êáÑÑë=~êÉ=êÉîáÉïÉÇ=É~ÅÜ=óÉ~ê=çå=íÉêãë=~åÇ=ÅçåÇáíáçåë=Éëí~ÄäáëÜÉÇ=Åçåíê~Åíì~ääó=ïáíÜ=íÜÉ=cêÉåÅÜ=
pí~íÉK=cçê=OMMVI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=ÅçåÅÉëëáçå=~ÖêÉÉãÉåíI=^moo=E^ìíçêçìíÉë=m~êáëJoÜáåJoÜ∑åÉF=~åÇ=
^ob^=E^ìíçêçìíÉë=oÜ∑åÉJ^äéÉëF=Ü~îÉ=ÄÉÉå=~ääçïÉÇ=~=NKVB=í~êáÑÑ=áåÅêÉ~ëÉI=~ë=~í=N=cÉÄêì~êó=OMMVK=eçïÉîÉêI=~í=
íÜÉ=êÉèìÉëí=çÑ=íÜÉ=cêÉåÅÜ=pí~íÉI=^moo=~åÇ=^ob^=Ü~îÉ=~ÖêÉÉÇI=áå=îáÉï=çÑ=ÅìêêÉåí=ÇáëÅìëëáçåë=ïáíÜ=íÜÉ=pí~íÉ=íç=
éçëíéçåÉ=íÜÉ=áãéäÉãÉåí~íáçå=çÑ=íÜáë=í~êáÑÑ=áåÅêÉ~ëÉ=Äó=O=ãçåíÜë=íç=N=^éêáä=OMMVK==

=

2.6.2 Operational initiatives 

aáëÅìëëáçåë=~êÉ=çåÖçáåÖ=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=êÉéä~ÅÉãÉåí=R=óÉ~ê=ã~å~ÖÉãÉåí=Åçåíê~Åí=íÜ~í=Éëí~ÄäáëÜÉë=ÄçíÜ=
íÜÉ=êÉèìáêÉÇ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=éêçÖê~ã=~åÇ=íÜÉ=~ääçï~ÄäÉ=íçää=áåÅêÉ~ëÉëK==

qÜÉ=åÉïI=NVKPJâáäçãÉíêÉ=äçåÖ=iá~åÉ=ëÉÅíáçå=çÑ=íÜÉ=^QN=kçêÇ=ãçíçêï~ó=ï~ë=ÄêçìÖÜí=áåíç=ëÉêîáÅÉ=çå=OO=
aÉÅÉãÄÉê=OMMUK=qÜÉ=ÅçåÅÉëëáçå=ÜçäÇÉê=Ñçê=íÜáë=åÉï=ãçíçêï~ó=ëÉÅíáçå=áë=^ÇÉä~ÅI=~=QVKVB=çïåÉÇ=ëìÄëáÇá~êó=çÑ==

^ob^K=^ë=^ÇÉä~Å=áë=ÅçåëçäáÇ~íÉÇ=Äó=íÜÉ=Éèìáíó=ãÉíÜçÇI=íÜÉ=íê~ÑÑáÅ=~åÇ=êÉîÉåìÉë=çÑ=íÜáë=åÉï=ãçíçêï~ó=ëÉÅíáçå=
ïáää=åçí=ÄÉ=áåÅäìÇÉÇ=áå=íÜÉ=ÑáÖìêÉë=êÉéçêíÉÇ=Äó=^moo=dêçìéK==

=
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=
qÜÉ=j~ìêáÅÉ=iÉã~áêÉ=íìååÉä=áå=b~ëíÉêå=cê~åÅÉI=äáåâáåÖ=^äë~ÅÉ=~åÇ=içêê~áåÉI=ï~ë=êÉçéÉåÉÇ=íç=íê~ÑÑáÅ=çå=N=
lÅíçÄÉê=~ÑíÉê=ÄÉáåÖ=ÅäçëÉÇ=íç=Å~êêó=çìí=ïçêâ=íç=~ÇÇ=~=ë~ÑÉíó=Ö~ääÉêó=~åÇ=ãçÇÉêåáëÉ=íÜáë=áåÑê~ëíêìÅíìêÉK=qê~ÑÑáÅ=
~åÇ=êÉîÉåìÉë=ïáää=ÄÉ=áåÅäìÇÉÇ=áå=ÑáÖìêÉë=ìéÇ~íÉÇ=Äó=^mooK=

qÜÉ=åìãÄÉê=çÑ=~ÅíáîÉ=ÚiáÄÉêJíÛ=Ä~ÇÖÉë=áåÅêÉ~ëÉÇ=íç=SMTIMMM=~í=PN=aÉÅÉãÄÉê=OMMUI=ìé=NVKRB=óÉ~êJçåJóÉ~êK=
STKUB=çÑ=íê~åë~Åíáçåë=ÇìêáåÖ=OMMU=Ü~îÉ=ÄÉÉå=~ìíçã~íáÅI=ìé=Ñêçã=RUKPB=ä~ëí=óÉ~êK=

QMKPB=çÑ=ÅìëíçãÉêë=ìëÉÇ=~å=ÉäÉÅíêçåáÅ=ÚiáÄÉêJíÛ=Ä~ÇÖÉI=Åçãé~êÉÇ=íç=OVKSB=áå=OMMTK=iáÄÉêJí=ìë~ÖÉ=Ñçê=ÜÉ~îó=
ÖççÇë=îÉÜáÅäÉë=Ü~ë=êáëÉå=íç=~êçìåÇ=UMB=ëáåÅÉ=íÜÉ=ïáÇÉëéêÉ~Ç=áåíêçÇìÅíáçå=áå=^éêáä=OMMUK=

=

2.6.3 Traffic  

Table 18 - APRR traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Vehicle Kms travelled (000’s)       

Light vehicles 3,828 3,729 (2.6%) 9,210 8,974 (2.5%) 

Heavy vehicles 901 807 (10.5%) 1,753 1,630 (7.0%) 

TOTAL  4,729 4,536 (4.1%) 10,963 10,604 (3.3%) 

Workdays in period 64 64 - 128 128 - 

Non workdays in period 28 28 - 56 56 - 

cçê=íÜÉ=éÉêáçÇ=gìäó=Ó=aÉÅÉãÄÉê=OMMU=íê~ÑÑáÅI=ãÉ~ëìêÉÇ=Äó=íÜÉ=åìãÄÉê=çÑ=âáäçãÉíêÉë=íê~îÉääÉÇI=ÇÉÅäáåÉÇ=Äó=PKOB=
Åçãé~êÉÇ=íç=éÅéK=iáÖÜí=îÉÜáÅäÉ=íê~ÑÑáÅ=ÇÉÅäáåÉÇ=Äó=OKRBI=ÄÉ~êáåÖ=áå=ãáåÇ=íê~ÑÑáÅ=áå=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMT=
ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=ëíêáâÉ=~í=íÜÉ=cêÉåÅÜ=å~íáçå~ä=ê~áäï~ó=Åçãé~åó=pk`c=áå=kçîÉãÄÉêK==

eÉ~îó=ÖççÇë=îÉÜáÅäÉ=íê~ÑÑáÅ=ÇÉÅäáåÉÇ=Ñçê=íÜÉ=éÉêáçÇ=gìäó=Ó=aÉÅÉãÄÉê=OMMU=Äó=TKMBI=êÉÑäÉÅíáåÖ=íÜÉ=éççê=ÖÉåÉê~ä=
ÉÅçåçãáÅ=ÉåîáêçåãÉåíK=qÜÉ=Ñ~ääÄ~Åâ=áå=íê~ÑÑáÅ=Ü~ë=ÄÉÉå=é~êíáÅìä~êäó=ã~êâÉÇ=ëáåÅÉ=íÜÉ=ëÉÅçåÇ=ÑçêíåáÖÜí=çÑ=
lÅíçÄÉê=ïáíÜ=~=ëé~íÉ=çÑ=Åçãé~åó=~ååçìåÅÉãÉåíë=ï~êåáåÖ=ëí~ÑÑ=ïÉêÉ=ÄÉáåÖ=éìí=çå=ëÜçêíJíáãÉ=ïçêâáåÖK==

lå=~=å~íáçå~ä=äÉîÉäI=cêÉåÅÜ=ãçíçêï~ó=íê~ÑÑáÅ=ÇÉÅêÉ~ëÉÇ=Äó=NKQB=áå=OMMUI=íÜÉ=Ñáêëí=Çêçé=ëáåÅÉ=NVUM=ïÜÉå=íÜÉëÉ=
ëí~íáëíáÅë=ïÉêÉ=Ñáêëí=êÉÅçêÇÉÇK=qÜáë=Åçãé~êÉë=íç=~=PB=áåÅêÉ~ëÉ=áå=OMMTK=^=íçí~ä=çÑ=UNKPÄå=âáäçãÉíêÉë=ïÉêÉ=
íê~îÉääÉÇ=çå=ãçíçêï~óë=áå=OMMUK=eds=íê~ÑÑáÅ=ÇêçééÉÇ=Äó=OKQB=~åÇ=äáÖÜí=íê~ÑÑáÅ=Äó=NKOBK=qÜÉ=êÉÇìÅíáçå=ï~ë=
ÉëéÉÅá~ääó=åçíáÅÉ~ÄäÉ=Ñêçã=íÜÉ=ëÉÅçåÇ=èì~êíÉê=çÑ=OMMUI=ïáíÜ=íÜÉ=ëÜ~êé=áåÅêÉ~ëÉ=áå=çáä=éêáÅÉë=~åÇ=íÜÉ=ëäçïáåÖ=
Ççïå=çÑ=íÜÉ=ÉÅçåçãóK=qÜÉ=éêáÅÉ=çÑ=ÇáÉëÉäI=ïÜáÅÜ=~ÅÅçìåíë=Ñçê=~äãçëí=TRB=çÑ=ÑìÉä=ë~äÉë=áå=cê~åÅÉI=êÉ~ÅÜÉÇ=
êÉÅçêÇ=äÉîÉäë=áå=j~óI=~í=broNKQR=éÉê=äáíêÉK=

qê~ÑÑáÅ=îçäìãÉë=êÉã~áå=ÉñíêÉãÉäó=îçä~íáäÉ=Äìí=aÉÅÉãÄÉê=ï~ë=ÉåÅçìê~ÖáåÖ=~ë=äáÖÜí=îÉÜáÅäÉ=íê~ÑÑáÅ=ÜÉäÇ=êÉä~íáîÉäó=
ëíÉ~ÇóI=ÇÉëéáíÉ=éççê=íê~îÉääáåÖ=ÅçåÇáíáçåë=ÇìÉ=íç=íÜÉ=ëåçïÑ~ääë=ÉñéÉêáÉåÅÉÇ=áå=íÜÉ=Ñáêëí=ÑçêíåáÖÜíK=
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Figure 17 - APRR quarterly traffic performance (VKT) 
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2.6.4 Financing and Debt  

Figure 18 – APRR/Eiffarie debt maturity profile 

8.1%
6.0%5.7%6.0%5.7%

54.9%

0.5%

4.7%4.6%3.9%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18+

 

 



 

MANAGEMENT INFORMATION REPORT - 31 DECEMBER 2008     |     MACQUARIE INFRASTRUCTURE GROUP       PAGE 39 

 

qÜêçìÖÜçìí=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=Ñáå~åÅá~ä=óÉ~ê=OMMV=^moo=ÅçåíáåìÉÇ=íç=ê~áëÉ=ÑìêíÜÉê=ÇÉÄí=Ñçê=`k^=ã~íìêáíáÉë=~ë=íÜÉó=
ÑÉää=ÇìÉK=kÉï=ÇÉÄí=áëëìÉë=Ñçê=íÜÉ=ëáñ=ãçåíÜë=íç=aÉÅÉãÄÉê=OMMU=íçí~ääÉÇ=~ééêçñáã~íÉäó=broSMMãK=

páåÅÉ=PM=gìåÉ=OMMUI=^moo=Ü~ë=ÅçãéäÉíÉÇ=~=åìãÄÉê=çÑ=åÉï=ÇÉÄí=áëëì~åÅÉëI=áåÅäìÇáåÖW==

 ^=broORMã=S=óÉ~ê=Ä~åâ=Ñ~Åáäáíó=Çê~ïå=áå=gìäó=OMMUI=íÜ~í=Ü~ë=ÄÉÉå=ëï~ééÉÇ=~í=~=ê~íÉ=çÑ=PKOPBI=~åÇ=ï~ë=
ÅçãéäÉíÉÇ=~í=~=ã~êÖáå=çÑ=NRMÄéëK==

 ^=broOMMã=T=óÉ~ê=cêÉåÅÜ=`mf=äáåâÉÇ=ÅçããÉêÅá~ä=é~éÉê=áëëìÉ=áå=lÅíçÄÉê=OMMU=íÜ~í=ï~ë=áëëìÉÇ=~í=~=
ã~êÖáå=çÑ==~ééêçñK=PNO=ÄéëK==

 ^=broRMã=Ä~åâ=Ñ~Åáäáíó=Éëí~ÄäáëÜÉÇ=áå=aÉÅÉãÄÉê=OMMU=íÜ~í=ã~íìêÉë=áå=aÉÅÉãÄÉê=OMNOI=ïáíÜ=íÜÉ=ã~êÖáå=
ëíÉééáåÖ=ìé=Ñêçã=OKRB=áå=OMMV=íç=PKMB=áå=OMNMK=

 ^=broVNã=NM=óÉ~ê=`k^=ÇÉÄí=Çê~ïå=áå=aÉÅÉãÄÉê=OMMU=~åÇ=ã~íìêáåÖ=áå=OMNUI=áëëìÉÇ=~í=~=Åçìéçå=çÑ=
QKRBK=
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2.7 Westlink M7 – Sydney, Australia 

2.7.1 Financial performance

 

Figure 19 – Westlink M7 Revenue (AUDm), 6 
months ended 31 December 

 Figure 20 - Westlink M7 EBITDA (AUDm), 6 
months ended 31 December 
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=

léÉê~íáåÖ=êÉîÉåìÉ=Ñçê=íÜÉ=Ñáêëí=S=ãçåíÜë=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=áåÅêÉ~ëÉÇ=SKOB=íç=^raUMKTã=Ñêçã=^raTRKMã=áå=
íÜÉ=éÅéK=qÜÉ=áåÅêÉ~ëÉ=áå=êÉîÉåìÉ=Ü~ë=ÄÉÉå=ÇêáîÉå=Äó=íÜÉ=ÅçåíáåìáåÖ=áåÅêÉ~ëÉ=áå=íê~ÑÑáÅ=îçäìãÉë=EïÜáÅÜ=ïÉêÉ=ìé=
ERKVBF=~ë=íÜÉ=êç~Ç=ÅçåíáåìÉë=ê~ãé=ìéI=~ë=ïÉää=~ë=ëã~ää=èì~êíÉêäó=`mf=äáåâÉÇ=íçää=áåÅêÉ~ëÉëK==

léÉê~íáåÖ=ÉñéÉåëÉë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=Ü~îÉ=Ñ~ääÉå=^raQKTã=EOQBF=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=åçåJ
êÉÅìêêÉåÅÉ=çÑ=Åçëíë=~ëëçÅá~íÉÇ=ïáíÜ=tÉëíäáåâÛë=ÅêÉÇáí=ê~íáåÖë=áå=íÜÉ=éÅéI=~ë=ïÉää=~ë=~=êÉÇìÅíáçå=áå=íçääáåÖ=~åÇ=
ÅìëíçãÉê=ã~å~ÖÉãÉåí=ÉñéÉåëÉë=áå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMUK==

=

2.7.2 Operational initiatives 

q~Ö=éÉåÉíê~íáçå=~îÉê~ÖÉÇ=VMKOB=íÜêçìÖÜçìí=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=OMMVK=

tÉëíäáåâ=áë=ïçêâáåÖ=ïáíÜ=íÜÉ=léÉê~íçêI=tÉëíäáåâ=pÉêîáÅÉë=~åÇ=oç~ãI=íÜÉ=íçääáåÖ=~åÇ=ÅìëíçãÉê=ëÉêîáÅÉë=éêçîáÇÉêI=
íç=áÇÉåíáÑó=~êÉ~ë=çÑ=éçíÉåíá~ä=Åçëí=ë~îáåÖë=íÜ~í=Å~å=ÄÉ=êÉ~äáëÉÇ=ïÜÉå=íÜÉ=Åçåíê~Åí=éêáÅÉ=êÉåÉÖçíá~íáçåë=çÅÅìê=~í=
íÜÉ=ÉåÇ=çÑ=OMNMK=

tÉëíäáåâ=~åÇ=tÉëíäáåâ=pÉêîáÅÉë=~êÉ=êÉîáÉïáåÖ=íÜÉ=ÉñáëíáåÖ=äçåÖ=íÉêã=ã~àçê=ã~áåíÉå~åÅÉ=ëÅÜÉÇìäÉ=íÜ~í=Ü~ë=ÄÉÉå=
áå=éä~ÅÉ=ëáåÅÉ=íÜÉ=çêáÖáå~ä=ÄáÇ=áå=OMMP=ïáíÜ=~=îáÉï=íç=ÇÉîÉäçéáåÖ=~=êÉîáëÉÇ=ëÅÜÉÇìäÉK==

=
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2.7.3 Traffic  

Table 19 - Westlink M7 traffic performance1 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (AUD) 461,248 509,688 10.5% 453,634 502,360 10.7% 

Average daily traffic       

Average workday trips 129,594 136,553 5.4% 127,851 135,088 5.7% 

All days 115,025 120,869 5.1% 113,585 120,230 5.9% 

Avg. daily tolled VKT 1,466,607 1,550,618 5.7% 1,451,070 1,539,485 6.1% 

Workdays in period 63 63 - 127 129 +2 

Non workdays in period 29 29 - 57 55 -2 

=

                                                 
N== tÉëíäáåâ=jT=çéÉê~íÉë=~=Çáëí~åÅÉJÄ~ëÉÇ=ÉäÉÅíêçåáÅ=íçääáåÖ=ëóëíÉã=ïÜÉêÉ=íçääë=~êÉ=Å~ééÉÇ=Ñçê=íêáéë=ÉñÅÉÉÇáåÖ=OM=âáäçãÉíêÉëK=qÜÉ=aÉÅÉãÄÉê=OMMU=

èì~êíÉê=íêáé=Å~é=ï~ë=^raSKRT=~åÇ=íÜÉ=^îÉê~ÖÉ=a~áäó=qçääÉÇ=sÉÜáÅäÉ=háäçãÉíêÉë=qê~îÉääÉÇ=ï~ë=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=aÉÅÉãÄÉê=OMMU=èì~êíÉê=íçää=
éêáÅÉ=çÑ=^raMKPOUT=éÉê=âãK=

^îÉê~ÖÉ=Ç~áäó=íêáéë=áåÅêÉ~ëÉÇ=RKVB=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=Åçãé~êÉÇ=íç=éÅéI=ïáíÜ=~îÉê~ÖÉ=Ç~áäó=íçääÉÇ=îÉÜáÅäÉ=
âáäçãÉíêÉë=íê~îÉääÉÇ=áåÅêÉ~ëáåÖ=SKNB=áå=íÜÉ=éÉêáçÇK=qÜÉ=êç~Ç=ÅçåíáåìÉë=íç=ê~ãé=ìé=~åÇ=éÉêÑçêã=ïÉää=~Ö~áåëí=
ÉñéÉÅí~íáçåëK===

=

Figure 21 - Westlink M7 quarterly traffic performance 
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2.7.4 Financing and debt  

qÜÉêÉ=ïÉêÉ=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=íÜÉ=tÉëíäáåâ=ÇÉÄí=éçëáíáçå=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ïáíÜ=tÉëíäáåâ=
éÉêÑçêãáåÖ=ïÉää=~Ö~áåëí=ÇÉÄí=ëÉêîáÅÉ=ÅçîÉê~ÖÉ=ê~íáç=ÅçîÉå~åíëK=qÜÉ=Ñáêëí=êÉÑáå~åÅáåÖ=çå=tÉëíäáåâ=áë=~=ã~íìêáíó=çÑ=
^raRMMKMã=êÉèìáêÉÇ=áå=cv=OMNNK==

 
Figure 22 - Westlink M7 debt maturity profile 
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2.7.5 Sale of interest in Westlink M7 

lå=N=aÉÅÉãÄÉê=OMMUI=jfd=~ååçìåÅÉÇ=íÜ~í=áí=Ü~Ç=~ÅÅÉéíÉÇ=~=ÄáåÇáåÖ=çÑÑÉê=Ñçê=NMMB=çÑ=áíë=áåíÉêÉëí=áå=tÉëíäáåâ=
jT=íçää=êç~Ç=Ñêçã=íÜÉ=tÉëíÉêå=póÇåÉó=oç~Ç=dêçìé=EtpodFK==tpod=áë=çïåÉÇ=áå=Éèì~ä=é~êíë=Äó=jfd=~åÇ=ÑìåÇë=
ã~å~ÖÉÇ=Äó=nf`=mêáî~íÉ=`~éáí~ä=míó=iáãáíÉÇ=E~=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êó=çÑ=nf`I=~=äÉ~ÇáåÖ=^ìëíê~äá~å=áåëíáíìíáçå~ä=
áåîÉëíãÉåí=ã~å~ÖÉêF=çå=ÄÉÜ~äÑ=çÑ=áíë=ÅäáÉåíëK=qÜÉ=ë~äÉ=ï~ë=ëìÄàÉÅí=íç=íÜÉ=éêÉJÉãéíáîÉ=êáÖÜíë=çÑ=íÜÉ=çíÜÉê=
ëÜ~êÉÜçäÇÉê=áå=tÉëíäáåâ=jTK==

qÜÉ=ÄáåÇáåÖ=çÑÑÉê=áë=^raUMRã=~åÇ=ïáää=ÖÉåÉê~íÉ=åÉí=éêçÅÉÉÇë=Ñçê=jfd=çÑ=~ééêçñáã~íÉäó=^raQMOKRãK=qÜÉ=éêáÅÉ=
ïáää=ÇÉäáîÉê=Ñçê=áåîÉëíçêë=~å=áåíÉêå~ä=ê~íÉ=çÑ=êÉíìêå=çÑ=ORKVBI=~åÇ=áãéäáÉë=~å=ÉåíÉêéêáëÉ=î~äìÉ=çÑ=^raOKUÄå=Ñçê=
tÉëíäáåâ=jTI=êÉéêÉëÉåíáåÖ=~å=bsLb_fqa^=ãìäíáéäÉ=çÑ=OPKVñK=

lå=NP=g~åì~êó=OMMVI=íÜÉ=çíÜÉê=ëÜ~êÉÜçäÇÉê=áå=íÜÉ=tÉëíäáåâ=jT=~ååçìåÅÉÇ=íÜ~í=íÜÉó=ïçìäÇ=åçí=ÉñÉêÅáëÉ=íÜÉáê=
éêÉJÉãéíáîÉ=êáÖÜíë=~åÇ=jfd=áë=áå=çåÖçáåÖ=ÇáëÅìëëáçåë=êÉÖ~êÇáåÖ=~=ëÉääJÇçïå=çÑ=áíë=êÉã~áåáåÖ=áåíÉêÉëí=áå=tpod=
íç=íÜáêÇ=é~êíó=áåîÉëíçêëK===

`çãéäÉíáçå=çÑ=íÜÉ=ë~äÉ=íç=tpod=áë=ëìÄàÉÅí=íç=ÅÉêí~áå=ÅçåÇáíáçåë=éêÉÅÉÇÉåíK=

=
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2.8 Dulles Greenway – Virginia, United States 

2.8.1 Financial performance

 

Figure 23 – Dulles Greenway Revenue 
(USDm), 6 months ended 31 December 

 Figure 24 - Dulles Greenway EBITDA (USDm), 
6 months ended 31 December 
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=

oÉîÉåìÉ=Ü~ë=ÇÉÅêÉ~ëÉÇ=Äó=QKTB=Åçãé~êÉÇ=íç=éÅé=ÇìÉ=íç=~=êÉÇìÅíáçå=áå=íê~ÑÑáÅ=îçäìãÉë=~åÇ=ëäáÖÜíäó=êÉÇìÅÉÇ=
~îÉê~ÖÉ=íçääë=Å~ìëÉÇ=Äó=~=êÉÇìÅíáçå=áå=íÜÉ=éêçéçêíáçå=çÑ=ÜÉ~îó=îÉÜáÅäÉ=íê~ÑÑáÅK==

b_fqa^=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ÑÉää=rpaNKRãI=ã~áåäó=ÇìÉ=íç=íÜÉ=êÉÇìÅíáçå=áå=êÉîÉåìÉK==

qÜÉ=b_fqa^=ã~êÖáå=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ï~ë=NKT=éÉêÅÉåí~ÖÉ=éçáåíë=äçïÉê=íÜ~å=éÅé=ÇìÉ=íç=äçïÉê=êÉîÉåìÉë=~åÇ=
Ñä~í=çéÉê~íáåÖ=~åÇ=ã~áåíÉå~åÅÉ=ÉñéÉåëÉëK==

^=íçää=áåÅêÉ~ëÉ=ï~ë=áãéäÉãÉåíÉÇ=çå=N=g~åì~êó=OMMVK=tÉÉâÇ~ó=íçääë=ïÉêÉ=áåÅêÉ~ëÉÇ=~í=íÜÉ=ã~áåäáåÉ=íçää=éä~ò~=Äó=
NPB=Ñçê=çÑÑJéÉ~â=éÉêáçÇë=~åÇ=Äó=PPB=Ñçê=éÉ~â=éÉêáçÇëK==

qÜáë=åÉï=íçää=ëÅÜÉÇìäÉ=áë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=p``=qçää=lêÇÉê=Ç~íÉÇ=NN=pÉéíÉãÄÉê=OMMTK=qÜáë=äÉÖáëä~íáçå=
~ääçïë=íÜÉ=aìääÉë=dêÉÉåï~ó=íç=áåÅêÉ~ëÉ=íçääë=~ååì~ääó=Ñêçã=N=g~åì~êó=OMNP=íÜêçìÖÜ=íç=N=g~åì~êó=OMOM=Äó=íÜÉ=
ÜáÖÜÉëí=çÑ=íÜÉ=ÑçääçïáåÖ=íÜêÉÉ=ãÉ~ëìêÉë=ÄÉáåÖ=íÜÉ=áåÅêÉ~ëÉ=áå=`mf=éäìë=NBI=ÖêçïíÜ=áå=êÉ~ä=dam=çê=OKUBK=
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2.8.2 Operational initiatives 

qofm=ffÛë=îáçä~íáçå=ê~íÉ=áë=äÉëë=íÜ~í=NB=çÑ=íê~ÑÑáÅ=~åÇ=qofm=ff=Ü~ë=~=ÜáÖÜ=îáçä~íáçå=êÉÅçîÉêó=ê~íÉK=fãéêçîÉãÉåíë=íç=
îáçä~íáçå=ÉåÑçêÅÉãÉåí=ëóëíÉãë=~êÉ=ÅìêêÉåíäó=ÄÉáåÖ=Éî~äì~íÉÇK==

qÜÉ=OMMR=`~éáí~ä=fãéêçîÉãÉåí=mä~å=Ü~ë=ÄÉÉå=ëìÄëí~åíá~ääó=ÅçãéäÉíÉÇ=~åÇ=íÜÉ=ê~ãé=éêçàÉÅí=íç=íÜÉ=aìääÉë=
^áêéçêí=Ü~ë=åçï=ÄÉÉå=~ëëìãÉÇ=Äó=jt^^=ïáíÜ=ÅçåëíêìÅíáçå=ÉñéÉÅíÉÇ=íç=ÄÉ=ÅçãéäÉíÉÇ=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVK=
tÜÉå=çéÉåÉÇI=áí=ïáää=éêçîáÇÉ=~=ÇáêÉÅí=É~ëí=ÄçìåÇ=ÅçååÉÅíáçå=áåíç=aìääÉë=^áêéçêíK=

=

2.8.3 Traffic  

Table 20 - Dulles Greenway traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (USD) 157,084 151,161 (3.8%) 158,560 152,435 (3.9%) 

Average daily traffic       

Average workday trips 61,976 59,896 (3.4%) 62,867 60,443 (3.9%) 

Weekends/public holidays 34,314 33,365 (2.8%) 34,665 33,003 (4.8%) 

All days 53,557 51,821 (3.2%) 54,130 52,092 (3.8%) 

Non-cash transactions 84.0% 84.2%  80.6% 84.0%  

Workdays in period 64 64 - 127 128 +1 

Non workdays in period 28 28 - 57 56 -1 

^îÉê~ÖÉ=a~áäó=qê~ÑÑáÅ=E^aqF=çå=íÜÉ=aìääÉë=dêÉÉåï~ó=áå=íÜÉ=Ñáêëí=Ü~äÑ=Ü~ë=ÇÉÅêÉ~ëÉÇ=PKUB=Åçãé~êÉÇ=íç=éÅéK==

qê~ÑÑáÅ=Ü~ë=íêÉåÇÉÇ=Ççïåï~êÇë=ÇìÉ=íç=íÜÉ=ÉÅçåçãáÅ=ÇçïåíìêåK=mìÄäáÅ=íê~åëéçêí~íáçå=ìë~ÖÉ=áå=íÜÉ=êÉÖáçå=Ü~ë=
êÉÅÉåíäó=áåÅêÉ~ëÉÇ=~åÇ=íÜÉ=îÉÜáÅäÉ=ãáäÉë=ÇêáîÉå=Ü~îÉ=ÇÉÅêÉ~ëÉÇ=áå=íÜÉ=êÉÖáçå=~åÇ=å~íáçåïáÇÉK=içÅ~ä=ÉãéäçóÉêë=
~äçåÖ=ïáíÜ=íÜÉ=cÉÇÉê~ä=dçîÉêåãÉåí=~ÖÉåÅáÉë=Ü~îÉ=~äëç=êÉÅÉåíäó=ãçîÉÇ=íç=~=QJÇ~ó=ïçêâJïÉÉâ=çê=VJÇ~ó=ÑäÉñ=
éä~å=çîÉê=íïç=ïÉÉâëK=qê~ÑÑáÅ=ÅçåíáåìÉë=íç=ÄÉ=~ÇîÉêëÉäó=áãé~ÅíÉÇ=Äó=åÉíïçêâ=ìéÖê~ÇÉë=çå=íÜÉ=ÅçãéÉíáåÖ=
êçìíÉëK=
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Figure 25 - Dulles Greenway quarterly traffic performance  
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2.8.4 Financing and debt  

Figure 26 - Dulles Greenway debt maturity profile 
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qÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=íÜÉ=aìääÉë=dêÉÉåï~ó=ÇÉÄí=éçëáíáçå=áå=íÜÉ=Ñáêëí=S=ãçåíÜë=çÑ=íÜÉ=
Ñáå~åÅá~ä=óÉ~ê=OMMVK=qÜÉ=aìääÉë=dêÉÉåï~ó=áë=ÅìêêÉåíäó=áå=ÇáëíêáÄìíáçå=äçÅâJìé=ìåÇÉê=áíë=ëÉåáçê=ÇÉÄí=áåÇÉåíìêÉëK===

dêÉÉåï~ó=ÅçåíáåìÉë=íç=çéÉê~íÉ=çå=~=éçëáíáîÉ=Å~ëÜ=Ñäçï=Ä~ëáë=~åÇ=áë=ïÉää=Å~éáí~äáëÉÇI=ïáíÜ=ãçêÉ=íÜ~å=rpaNRMã=
çÑ=Å~ëÜ=êÉëÉêîÉë=~î~áä~ÄäÉK=eçïÉîÉêI=íÜÉ=éêçàÉÅí=éÉêÑçêã~åÅÉ=ê~íáçë=êÉèìáêÉÇ=íç=éÉêãáí=ÇáëíêáÄìíáçåë=íç=Éèìáíó=
ïÉêÉ=åçí=~ÅÜáÉîÉÇ=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMUK=`çåëÉèìÉåíäóI=íÜÉ=ÉñÅÉëë=Å~ëÜ=Ñêçã=OMMU=ïáää=êÉã~áå=äçÅâÉÇ=ìé=
ìåíáä=íÜÉ=éêçàÉÅí=ÅçãéäáÉë=ïáíÜ=íÜÉ=íÉëí=ê~íáç=Ñçê=~í=äÉ~ëí=íÜêÉÉ=ÅçåëÉÅìíáîÉ=óÉ~êëK=

Ratings review  

lå=OR=kçîÉãÄÉê=OMMUI=pí~åÇ~êÇ=~åÇ=mççêë=~ÑÑáêãÉÇ=áíë=___J=ìåÇÉêäóáåÖ=ê~íáåÖ=çå=qofm=ffÛë=rpaVMOã=éêçàÉÅí=
êÉîÉåìÉ=ÄçåÇë=çìíëí~åÇáåÖK=qÜÉ=çìíäççâ=áë=ëí~ÄäÉK===

lå=V=cÉÄêì~êó=OMMV=jççÇóDë=fåîÉëíçêë=pÉêîáÅÉ=Ü~ë=êÉîáëÉÇ=íÜÉ=çìíäççâ=çå=qofm=ffÛë=ìåÇÉêäóáåÖ=ê~íáåÖ=çìíäççâ=íç=
åÉÖ~íáîÉK=qofm=ffDë=ÄçåÇëI=ïÜáÅÜ=~êÉ=ê~íÉÇ=_~~N=Ä~ëÉÇ=ìéçå=íÜÉ=Ñáå~åÅá~ä=ëíêÉåÖíÜ=çÑ=íÜÉ=áåëìêÉêI=j_f^I=
ÅìêêÉåíäó=Ü~îÉ=~å=ìåÇÉêäóáåÖ=ê~íáåÖ=çÑ=_~~PK=qÜÉ=åÉÖ~íáîÉ=çìíäççâ=êÉÑäÉÅíë=íÜÉ=êÉÅÉåí=íêÉåÇ=çÑ=ÇÉÅäáåáåÖ=íê~ÑÑáÅ=~í=
íÜÉ=êç~ÇI=ïÜáÅÜ=áë=ÉñéÉÅíÉÇ=íç=ÅçåíáåìÉ=áå=íÜÉ=ÅçãáåÖ=óÉ~êK=

=

=

=

=
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2.9 Indiana Toll Road (ITR) – Indiana, US 

2.9.1 Financial performance

=

Figure 27 – ITR Revenue (USDm), 6months 
ended 31 December 

 Figure 28 - ITR EBITDA (USDm), 6 months 
ended 31 December 
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=

oÉîÉåìÉ=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=OMMV=Ñáå~åÅá~ä=óÉ~ê=áåÅêÉ~ëÉÇ=Äó=rpaNKRã=Eçê=NKUBF=íç=rpaUOKSã=~ë=íÜÉ=íçää=
áåÅêÉ~ëÉë=áãéäÉãÉåíÉÇ=áå=^éêáä=OMMU=çÑÑëÉí=äçïÉê=íê~ÑÑáÅ=îçäìãÉë=Eé~êíáÅìä~êäó=çå=íÜÉ=Ä~êêáÉê=ëÉÅíáçåFK==

léÉê~íáåÖ=ÉñéÉåëÉë=Ñçê=íÜÉ=Ü~äÑ=ïÉêÉ=NPKNB=äçïÉê=íÜ~å=éÅé=ä~êÖÉäó=ÇìÉ=íç=ë~îáåÖë=áå=íçää=ÅçääÉÅíáçå=ÉñéÉåëÉë=
êÉëìäíáåÖ=Ñêçã=íÜÉ=ÇÉÅäáåÉ=áå=íê~ÑÑáÅ=~åÇ=íÜÉ=áåëí~ää~íáçå=çÑ=bäÉÅíêçåáÅ=qçää=`çääÉÅíáçå=Ebq`F=~åÇ=~ìíçã~íáÅ=íáÅâÉí=
ã~ÅÜáåÉëK=

qÜÉ=ë~îáåÖë=áå=çéÉê~íáåÖ=ÉñéÉåëÉë=ÅçåíáåìÉ=íç=ÄÉåÉÑáí=b_fqa^=ã~êÖáå=ïáíÜ=íÜÉ=çîÉê~ää=ã~êÖáå=áãéêçîáåÖ=Äó=PKT=
éÉêÅÉåí~ÖÉ=éçáåíë=íç=TUKPBK==

bq`=ï~ë=Ñìääó=áãéäÉãÉåíÉÇ=~äçåÖ=íÜÉ=ÉåíáêÉ=äÉåÖíÜ=çÑ=íÜÉ=êç~Ç=çå=N=^éêáä=OMMUI=íÜêÉÉ=ãçåíÜë=~ÜÉ~Ç=çÑ=
ëÅÜÉÇìäÉK=`çáåÅáÇáåÖ=ïáíÜ=bq`=áåëí~ää~íáçåI=íçääë=ïÉêÉ=áåÅêÉ~ëÉÇ=Ñçê=åçåJbq`=äáÖÜí=îÉÜáÅäÉë=~ë=ïÉää=~ë=ÜÉ~îó=
îÉÜáÅäÉëK=qçääë=Ñçê=åçåJbq`=äáÖÜí=îÉÜáÅäÉë=EÑçê=~=Ñìää=äÉåÖíÜ=íêáéF=áåÅêÉ~ëÉÇ=Ñêçã=rpaQKSR=íç=rpaUKMMK=iáÖÜí=
îÉÜáÅäÉ=ìëÉêë=ïáíÜ=~=êÉÖáëíÉêÉÇ=íê~åëéçåÇÉê=ïáää=ÅçåíáåìÉ=íç=é~ó=rpaQKSR=ìåíáä=OMNSI=ïáíÜ=íÜÉ=fåÇá~å~=cáå~åÅÉ=
^ìíÜçêáíó=é~óáåÖ=íÜÉ=íçää=ÇáÑÑÉêÉåíá~ä=íç=fqo=Ñçê=íÜÉëÉ=îÉÜáÅäÉëK==
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2.9.2 Operational initiatives 

cçääçïáåÖ=Ñìää=bq`=áãéäÉãÉåí~íáçå=áå=^éêáä=OMMUI=fqo=Ü~ë=ÅçåíáåìÉÇ=áãéêçîáåÖ=áíë=bq`=áåÑê~ëíêìÅíìêÉ=Äó=
ìéÖê~ÇáåÖ=~åÅáää~êó=ëÉêîáÅÉëI=áåÅäìÇáåÖ=íÜÉ=áåëí~ää~íáçå=çÑ=~=åÉï=Ä~Åâ=çÑÑáÅÉ=ëóëíÉã=~åÇ=åÉï=~ìíçã~íáÅ=íçää=
é~óãÉåí=ã~ÅÜáåÉë=áå=É~ÅÜ=Ä~êêáÉê=éä~ò~K=

qê~åëéçåÇÉê=éÉåÉíê~íáçå=ÅçåíáåìÉë=íç=áåÅêÉ~ëÉ=~ë=fqo=éêçãçíÉë=íÜÉ=ÄÉåÉÑáíë=çÑ=ìëáåÖ=bq`I=ïÜáÅÜ=áåÅäìÇÉ=äçïÉê=
íçääë=~åÇ=íê~îÉä=íáãÉ=ë~îáåÖëK=lå=íÜÉ=Ä~êêáÉê=ëóëíÉãI=bq`=éÉåÉíê~íáçå=ï~ë=~ééêçñáã~íÉäó=SNB=áå=aÉÅÉãÄÉê=
OMMUK=lå=íÜÉ=íáÅâÉí=ëóëíÉãI=bq`=éÉåÉíê~íáçå=Ü~ë=Öêçïå=íç=~ééêçñáã~íÉäó=RRB=ëáåÅÉ=áåÅÉéíáçåK==

qç=Ç~íÉI=fqoÛë=`ìëíçãÉê=`~êÉ=`ÉåíÉê=Ü~ë=áëëìÉÇ=~ééêçñáã~íÉäó=ROIMMM=íê~åëéçåÇÉêëI=ìé=Ñêçã=QOIMMM=áå=íÜÉ=
èì~êíÉê=ÉåÇÉÇ=pÉéíÉãÄÉê=PMI=OMMUK==

fqo=Ü~ë=áåëí~ääÉÇ=TR=åÉï=íçää=ÄççíÜë=Ñçê=ïçêâÉê=ë~ÑÉíó=éìêéçëÉëK==qÜÉ=íçää=ÄççíÜë=~äëç=éêçîáÇÉ=~=åÉï=äççâ=íç=íÜÉ=
éä~ò~ë=~åÇ=~=ëÉÅìêÉ=ïçêâ=ÉåîáêçåãÉåí=íç=áíë=ÉãéäçóÉÉëK=

qÜÉ=j~åÇ~íçêó=bñé~åëáçå=tçêâë=ÇìÉ=áå=OMNM=~êÉ=éêçÅÉÉÇáåÖ=çå=ëÅÜÉÇìäÉK=

=

2.9.3 Traffic  

Table 21 - ITR traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (USD) 386,432 383,278 (0.8%) 415,582 436,617 5.1% 

Average daily traffic       

All days – Ticket (ADT) 23,970 22,811 (4.8%) 26,717 25,887 (3.1%) 

All days – barrier (transactions) 90,293 67,027 (25.8%) 97,767 73,942 (24.4%) 

Non-cash – ticket (ADT) n/a 55%  n/a 52%  

Non- cash – barrier (transactions) 42% 60%  40% 57%  

Workdays in period 64 64 - 127 128 +1 

Non workdays in period 28 28 - 57 56 -1 

=

^îÉê~ÖÉ=a~áäó=qê~ÑÑáÅ=çå=íÜÉ=fåÇá~å~=qçää=oç~Ç=EfqoF=Ñçê=íÜÉ=aÉÅÉãÄÉê=èì~êíÉê=Ü~ë=ÇÉÅêÉ~ëÉÇ=PKNB=çå=íÜÉ=íáÅâÉí=
ëóëíÉã=~åÇ=OQKQB=~í=íÜÉ=Ä~êêáÉê=Åçãé~êÉÇ=íç=éÅéK=The economic downturn, recent toll increases, and the I-65 
ramp closure have negatively impacted traffic volumesK==

 o~ãé=ÅäçëìêÉë=çå=íÜÉ=fJSR=Ü~îÉ=Ü~ãéÉêÉÇ=íê~ÑÑáÅ=~äçåÖ=fqo=Ñçê=íÜÉ=é~ëí=åáåÉ=ãçåíÜëK=lå=OR=kçîÉãÄÉê=
OMMUI=íÜÉ=fåÇá~å~=aÉé~êíãÉåí=çÑ=qê~åëéçêí~íáçå=~ååçìåÅÉÇ=íÜ~í=fJSR=åçêíÜ=çÑ=fJUMLVQ=EíÜÉ=cê~åâ=_çêã~å=
bñéêÉëëï~óF=~åÇ=~ää=íÜÉ=ê~ãéë=~í=íÜÉ=áåíÉêÅÜ~åÖÉ=çÑ=fJSR=~åÇ=fJUMLVQ=ïÉêÉ=çéÉå=íç=íê~ÑÑáÅK=iáÖÜí=îÉÜáÅäÉ=
íê~åë~Åíáçåë=~í=íÜÉ=d~êó=b~ëí=Emä~ò~=NTFI=ïÜÉêÉ=fJSR=ãÉÉíë=fqoI=áåÅêÉ~ëÉÇ=NSUB=Ñêçã=kçîÉãÄÉê=OMMU=íç=
aÉÅÉãÄÉê=OMMU=~åÇ=OTRB=Ñçê=ÜÉ~îó=îÉÜáÅäÉ=íê~åë~ÅíáçåëK=

^ÇÇáíáçå~ääóI=ÉñÅÉéíáçå~ääó=ÜáÖÜ=ëåçïÑ~ää=áå=íÜÉ=ä~ëí=ÑÉï=ïÉÉâë=çÑ=íÜÉ=éÉêáçÇ=Ü~ë=êÉëìäíÉÇ=áå=áåíÉêãáííÉåí=êç~Ç=
ÅäçëìêÉë=~Åêçëë=ëÉÅíáçåë=çå=íÜÉ=fqoI=~ë=ïÉää=~ë=áíë=ëìêêçìåÇáåÖ=íê~ÑÑáÅ=åÉíïçêâK=aìêáåÖ=aÉÅÉãÄÉêI=NTKTR=áåÅÜÉë=
çÑ=ëåçï=ÑÉääI=ÄêáåÖáåÖ=íÜÉ=ëÉ~ëçå=ëåçïÑ~ää=íç=PSKQR=áåÅÜÉëK=

=
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Figure 29 - Indiana Toll Road quarterly traffic performance (total transactions) 

 

0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

160,000

Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08
-25.0%

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

Total Transactions (LHS) Growth vs pcp (RHS)
 

2.9.4 Financing and debt  

Figure 30 - Indiana Toll Road debt maturity profile 
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qÜÉêÉ=ïÉêÉ=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=íÜÉ=ÇÉÄí=éçëáíáçå=çÑ=íÜÉ=fqo=ÇìêáåÖ=íÜÉ=Ñáêëí=S=ãçåíÜë=çÑ=íÜáë=óÉ~êK=
eçïÉîÉêI=fqo=Ü~ë=åçí=ãÉí=íÜÉ=NO=ãçåíÜ=êÉîÉåìÉ=íÉëí=áå=aÉÅÉãÄÉê=OMMU=~åÇ=ï~ë=åçí=~ÄäÉ=íç=êÉäÉ~ëÉ=íÜÉ=ÑáÑíÜ=
áåëí~äãÉåí=çÑ=íÜÉ=êÉîÉåìÉ=ëí~Äáäáë~íáçå=êÉëÉêîÉK=qÜÉ=ÑáÑíÜ=áåëí~äãÉåí=çÑ=íÜÉ=êÉîÉåìÉ=ëí~Äáäáë~íáçå=êÉëÉêîÉ=
ErpaNQKPãF=ïáää=ÄÉ=ìëÉÇ=íç=êÉÇìÅÉ=áåÇÉÄíÉÇåÉëëK=EqÜÉ=êÉã~áåáåÖ=Ä~ä~åÅÉ=çÑ=íÜÉ=êÉîÉåìÉ=ëí~Äáäáë~íáçå=êÉëÉêîÉ=áë=
rpaOUKSãFK==

=
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2.10 Chicago Skyway – Chicago, US 

2.10.1 Financial performance 

Figure 31 – Chicago Skyway Revenue 
(USDm), 6 months ended 31 December 

 Figure 32 - Chicago Skyway EBITDA (USDm), 
6 months ended 31 December 
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oÉîÉåìÉ=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=Ñáå~åÅá~ä=óÉ~ê=OMMV=áåÅêÉ~ëÉÇ=OMKTB=íç=rpaPPKPã=Åçãé~êÉÇ=íç=éÅéI=éêáã~êáäó=ÇìÉ=
íç=~=OMB=áåÅêÉ~ëÉ=áå=äáÖÜí=îÉÜáÅäÉ=íçääë=~åÇ=~å=~ééêçñáã~íÉ=RMB=áåÅêÉ~ëÉ=áå=ÜÉ~îó=îÉÜáÅäÉ=íçääë=çå=N=g~åì~êó=
OMMUK=^ë=ïÉääI=êÉÅÉåí=ÅçêêáÇçê=ÅçåëíêìÅíáçå=~åÇ=ïÉ~íÜÉê=êÉä~íÉÇ=êç~Ç=ÅäçëìêÉë=çå=íÜÉ=~äíÉêå~íáîÉ=êçìíÉë=Ü~îÉ=äÉÇ=
íç=~å=áåÅêÉ~ëÉ=áå=ÜÉ~îó=îÉÜáÅäÉ=íê~ÑÑáÅK=

léÉê~íáåÖ=ÉñéÉåëÉë=Ñçê=íÜÉ=Ü~äÑ=ÑÉää=~êçìåÇ=VB=Åçãé~êÉÇ=íç=íÜÉ=éÅé=ä~êÖÉäó=ÇìÉ=íç=íÜÉ=áåíÉêå~äáò~íáçå=çÑ=íçää=
ÅçääÉÅíáçå=ëÉêîáÅÉëK===

^ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=áåÅêÉ~ëÉ=áå=êÉîÉåìÉ=~åÇ=íÜÉ=êÉÇìÅíáçå=áå=ÉñéÉåÇáíìêÉI=ÄçíÜ=b_fqa^=~åÇ=b_fqa^=
ã~êÖáå=áãéêçîÉÇ=áå=íÜÉ=Ü~äÑ=Åçãé~êÉÇ=íç=íÜÉ=éÅéK=b_fqa^=çÑ=rpaOUKPã=áë=ìé=OUKNB=ïáíÜ=b_fqa^=ã~êÖáå=
áåÅêÉ~ëáåÖ=Äó=QKV=éÉêÅÉåí~ÖÉ=éçáåíëK==

=

2.10.2 Operational initiatives 

pâóï~ó=êÉÅÉåíäó=ÅçãéäÉíÉÇ=íÜêÉÉ=éêçàÉÅíë=íç=áãéêçîÉ=áíë=bq`=áåÑê~ëíêìÅíìêÉ=ïÜáÅÜ=áåÅäìÇÉÇ=ìéÖê~ÇáåÖ=~ää=ä~åÉë=
íç=ëìééçêí=bq`I=íê~åëÑÉêêáåÖ=íÜÉ=f^d=ÅçååÉÅíáçå=Ñêçã=fääáåçáë=qçääï~ó=íç=fqoI=~åÇ=ÇÉéäçóãÉåí=çÑ=~=åÉï=pâóï~ó=
_~Åâ=lÑÑáÅÉK=bq`=éÉåÉíê~íáçå=Ñçê=äáÖÜí=íê~ÑÑáÅ=ÖêÉï=Ñêçã=QMKRB=áå=OMMT=íç=RNKVB=áå=OMMUK=få=íÉêãë=çÑ=ÜÉ~îó=
îÉÜáÅäÉ=íê~ÑÑáÅ=éÉåÉíê~íáçåI=áí=ÖêÉï=Ñêçã=UNKQB=íç=UUKMBK=pâóï~ó=áë=åçï=ëÉííáåÖ=áíë=ëáÖÜíë=çå=áåíêçÇìÅáåÖ=çéÉå=
êç~Ç=íçääáåÖ=çîÉê=íÜÉ=åÉñí=íÜêÉÉ=óÉ~êëK=
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qÜÉ=åÉï=pâóï~ó=Ä~Åâ=çÑÑáÅÉ=ï~ë=ëìÅÅÉëëÑìääó=áãéäÉãÉåíÉÇ=~åÇI=~ë=çÑ=gìåÉ=OMMUI=~ää=bq`=íê~åë~Åíáçåë=~í=íÜÉ=
pâóï~ó=~êÉ=ÄÉáåÖ=éêçÅÉëëÉÇ=Äó=fqoK=pâóï~ó=íê~åë~Åíáçå=Åçëíë=Ü~îÉ=ÄÉÉå=ëáÖåáÑáÅ~åíäó=êÉÇìÅÉÇ=Äó=ëÜáÑíáåÖ=
Ä~Åâ=çÑÑáÅÉ=íê~åë~Åíáçåë=Ñêçã=íÜÉ=fääáåçáë=qçääï~ó=^ìíÜçêáíó=íç=íÜÉ=fqo=Ä~Åâ=çÑÑáÅÉ=ëóëíÉãK=få=~ÇÇáíáçå=~ää=éä~ò~=
ä~åÉë=Ü~îÉ=ÄÉÉå=bq`=çéÉê~íáçå~ä=ëáåÅÉ=gìäó=OMMUK=^ë=ëìÅÜI=Åçëí=éÉê=íê~åë~Åíáçå=Ü~ë=ÇÉÅêÉ~ëÉÇ=~åÇ=îÉÜáÅäÉë=
ëÉêîÉÇ=éÉê=Üçìê=Ü~îÉ=áåÅêÉ~ëÉÇ=çîÉê=íÜÉëÉ=ãçåíÜëK=

pâóï~ó=Éäáãáå~íÉÇ=íÜÉ=áëëì~åÅÉ=çÑ=ÅçääÉÅíáçå=Ñçêãë=íç=ÅìëíçãÉêë=êÉÑìëáåÖ=íç=é~ó=íçääëK=fåëíÉ~ÇI=íÜÉ=`ÜáÅ~Öç=
mçäáÅÉ=aÉé~êíãÉåí=Ü~ë=ÄÉÖìå=áëëìáåÖ=Åáí~íáçåë=íç=íÜÉëÉ=é~íêçåëK=^ë=~=êÉëìäíI=íÜÉ=åìãÄÉê=çÑ=åçåJé~óáåÖ=
ÅìëíçãÉêë=Ü~ë=Çê~ëíáÅ~ääó=ÇÉÅêÉ~ëÉÇ=áå=aÉÅÉãÄÉê=OMMUK=

=

2.10.3 Traffic  

Table 22 - Chicago Skyway traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (USD) 140,506 164,014 16.7% 149,904 179,869 20.0% 

Average daily Ttaffic       

Average workday trips 47,080 42,579 (9.6%) 50,177 46,244 (7.8%) 

Weekends/public holidays 48,689 44,609 (8.4%) 53,672 50,028 (6.8%) 

All days 47,570 43,197 (9.2%) 51,260 47,396 (7.5%) 

Non-cash transactions 44% 55%  43% 54%  

Workdays in period 64 64 - 127 128 +1 

Non workdays in period 28 28 - 57 56 -1 

^îÉê~ÖÉ=a~áäó=qê~ÑÑáÅ=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=OMMV=Ü~ë=Ñ~ääÉå=TKRB=Åçãé~êÉÇ=íç=éÅé=~åÇ=Ü~ë=ÄÉÉå=
áãé~ÅíÉÇ=Äó=íÜÉ=ëäçïÇçïå=áå=ÄçíÜ=êÉÖáçå~ä=~åÇ=å~íáçå~ä=ÉÅçåçãáÅ=~ÅíáîáíóI=áãéêçîÉãÉåíë=íç=íÜÉ=ÅçãéÉíáåÖ=
~äíÉêå~íáîÉëI=~åÇ=áåÅêÉ~ëÉÇ=ëåçï=Ñ~ääI=é~êíáÅìä~êäó=áå=aÉÅÉãÄÉê=ïÜáÅÜ=ï~ë=OQB=ÜáÖÜÉê=íÜ~å=aÉÅÉãÄÉê=OMMTK==

tÜáäëí=íÜÉ=Ñáêëí=ÑáîÉ=ãçåíÜë=çÑ=íÜÉ=Ü~äÑ=ïÉêÉ=~äëç=áãé~ÅíÉÇ=Äó=íÜÉ=ÅäçëìêÉ=çÑ=íÜÉ=fJSR=áåíÉêÅÜ~åÖÉI=aÉÅÉãÄÉê=
ï~ë=íÜÉ=Ñáêëí=ãçåíÜ=ëáåÅÉ=cÉÄêì~êó=OMMU=ïáíÜ=~ää=ê~ãéë=~í=íÜÉ=áåíÉêÅÜ~åÖÉ=çÑ=fJSR=~åÇ=íÜÉ=fåÇá~å~=qçää=oç~Ç=
çéÉå=íç=íê~ÑÑáÅK=

få=~ÇÇáíáçåI=íÜÉ=a~å=oó~å=bñéêÉëëï~ó=ÅçåëíêìÅíáçå=ëçìíÜ=çÑ=íÜÉ=pâóï~ó=ïÜáÅÜ=ï~ë=ÅçãéäÉíÉÇ=~í=íÜÉ=
ÄÉÖáååáåÖ=çÑ=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMT=Ü~ë=áãéêçîÉÇ=íê~îÉä=íáãÉë=çå=íÜÉ=~äíÉêå~íáîÉ=êçìíÉI=äÉ~ÇáåÖ=íç=~å=
áåÅçãéäÉíÉ=çê=ÇÉä~óÉÇ=êÉÅçîÉêó=çÑ=íê~ÑÑáÅ=çå=íÜÉ=pâóï~óK==
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Figure 33 - Chicago Skyway quarterly traffic performance 
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2.10.4  

2.10.5 Financing and debt  

Figure 34 - Chicago Skyway debt maturity profile=
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qÜÉêÉ=ïÉêÉ=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=íÜÉ=ÇÉÄí=éçëáíáçå=çÑ=íÜÉ=`ÜáÅ~Öç=pâóï~ó=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜáë=óÉ~êK=
pâóï~óÛë=g~åì~êó=OMMV=ÇáëíêáÄìíáçå=Ü~ë=ÄÉÉå=~ééêçîÉÇK=RMB=çÑ=íÜÉ=ÇáëíêáÄìíáçå=ïáää=ÄÉ=é~áÇ=íç=ëìÄçêÇáå~íÉÇ=
ÇÉÄí=äÉåÇÉêë=~ë=~å=áåíÉêÉëí=é~óãÉåí=ïáíÜ=íÜÉ=êÉã~áåáåÖ=RMB=ÇáëíêáÄìíÉÇ=íç=íÜÉ=Éèìáíó=ÜçäÇÉêëK=
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2.11 Tagus River Crossings – Lisbon, Portugal 

2.11.1 Sale of interest in Lusoponte 

lå=PM=pÉéíÉãÄÉê=OMMUI=jfd=~ååçìåÅÉÇ=íÜ~í=áí=Ü~ë=~ÅÅÉéíÉÇ=~=ÄáåÇáåÖ=çÑÑÉê=Ñêçã=íïç=çÑ=íÜÉ=ÉñáëíáåÖ=
ëÜ~êÉÜçäÇÉêë=áå=iìëçéçåíÉI=jçí~JbåÖáä=`çåÅÉëëπÉë=ÇÉ=qê~åëéçêíÉ=Ejçí~F=~åÇ=sáåÅá=p^=EsáåÅáFI=íç=éìêÅÜ~ëÉ=
jfdÛë=PMKSB=áåíÉêÉëí=áå=iìëçéçåíÉ=Ñçê=broNNOãK=

^ë=~í=PM=gìåÉ=OMMUI=jfdÛë=ÇáêÉÅíçêë=î~äìÉÇ=iìëçéçåíÉ=~í=broNNQã=E^raNUUãF=ïÜáÅÜ=êÉéêÉëÉåíÉÇ=
~ééêçñáã~íÉäó=OB=çÑ=jfdÛë=íçí~ä=éçêíÑçäáçK=qÜÉ=ë~äÉ=éêáÅÉ=êÉëìäíë=áå=~=NRB=foo=Ñçê=jfd=çå=ÇáîÉëíãÉåíI=ïáíÜ=íçí~ä=
êÉíìêåë=çÑ=OKT=íáãÉë=jfdÛë=Éèìáíó=ÅçåíêáÄìíáçåë=ëáåÅÉ=lÅíçÄÉê=NVVVK=

lå=R=g~åì~êó=OMMVI=íÜáë=íê~åë~Åíáçå=êÉ~ÅÜÉÇ=Ñáå~åÅá~ä=ÅäçëÉI=ïáíÜ=jfd=êÉÅÉáîáåÖ=åÉí=éêçÅÉÉÇë=çÑ=^raOOPãK==

=

2.11.2 Traffic  

Table 23 - Lusoponte traffic performance – Vasco da Gama Bridge 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec  
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (EUR) 89,541 88,244 (1.4%) 89,953 89,083 (1.0%) 

Average daily traffic       

All days – total traffic 65,893 64,304 (2.4%) 66,617 64,932 (2.5%) 

All days – northbound1 31,890 31,025 (2.7%) 32,138 31,227 (2.8%) 

Workdays in period 63 63 - 127 128 +1 

Non workdays in period 29 29 - 57 56 -1 

NK== qçääë=çåäó=~ééäó=íç=åçêíÜÄçìåÇ=íê~ÑÑáÅ=

Table 24 - Lusoponte traffic performance – 25th April Bridge 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (EUR) 112,262 114,068 1.6% 96,705 98,4802 1.8% 

Average daily traffic       

All days – total traffic 151,624 147,694 (2.6%) 157,855 155,230 (1.7%) 

All days – northbound1 76,476 74,782 (2.2%) 80,084 78,719 (1.7%) 

Workdays in period 63 63 - 127 128 +1 

Non workdays in period 29 29 - 57 56 -1 

NK= qçääë=çåäó=~ééäó=íç=åçêíÜÄçìåÇ=íê~ÑÑáÅ=

OK= `~äÅìä~íÉÇ=çîÉê=NRP=Ç~óëI=åç=íçääë=ÅÜ~êÖÉÇ=áå=^ìÖìëí=çå=OR=^éêáä=_êáÇÖÉ=
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Figure 35 - Lusoponte quarterly traffic performance (Total) 
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2.12 South Bay Expressway (SBX) – San Diego, US 

2.12.1 Financial performance

 

Figure 36 – SBX Revenue (USDm), 6 
months ended 31 December 

 Figure 37 - SBX EBITDA (USDm), 6 months 
ended 31 December 
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oÉîÉåìÉ=Ñçê=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMU=ï~ë=rpaNMKPãI=äçïÉê=íÜ~å=~åíáÅáé~íÉÇ=ÇìÉ=íç=äçïÉê=íÜ~å=ÉñéÉÅíÉÇ=íê~ÑÑáÅ=
~ë=ïÉää=~ë=êÉÇìÅÉÇ=~Äáäáíó=íç=éêçÅÉëë=îáçä~íáçåë=~åÇ=ìåã~íÅÜÉÇ=íêáéëK=råíáä=lÅíçÄÉê=OMMUI=p_u=Ü~Ç=çåäó=Å~êêáÉÇ=
çìí=äáãáíÉÇ=îáçä~íáçå=éêçÅÉëëáåÖK=

léÉê~íáåÖ=ÉñéÉåëÉë=Ñçê=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMU=ïÉêÉ=rpaUKQãK==

b_fqa^=çÑ=rpaNKVã=áë=ÄÉäçï=ÉñéÉÅí~íáçåI=ïáíÜ=~å=b_fqa^=ã~êÖáå=çÑ=NUKQBK==

=

2.12.2 Operational initiatives 

p_u=ÅçåíáåìÉë=íç=~ÇÇ=åÉï=c~ëqê~â=ÅìëíçãÉêëI=ïáíÜ=ãçëí=~ÅÅçìåíë=ÄÉáåÖ=çéÉåÉÇ=çîÉê=íÜÉ=áåíÉêåÉí=çê=íÜêçìÖÜ=
íÜÉ=p_u=Å~ää=ÅÉåíêÉK=p_u=ÉåÇÉÇ=íÜÉ=éÉêáçÇ=ïáíÜ=~=íçí~ä=çÑ=OVINPR=c~ëqê~â=~ÅÅçìåíëI=êÉéêÉëÉåíáåÖ=QNITPQ=
íê~åëéçåÇÉêë=áå=ÅáêÅìä~íáçåK=kÉí=êÉîÉåìÉ=äÉ~â~ÖÉ=Ñêçã=ìåé~áÇ=íçääë=áë=åçï=ãáåáã~äK=`çääÉÅíáçå=ÉåÑçêÅÉãÉåí=Ü~ë=
ÄÉÉå=Ñìääó=~ÅíáîÉ=ëáåÅÉ=lÅíçÄÉê=~åÇ=p_u=ÉñéÉÅíë=ÑìêíÜÉê=áãéêçîÉãÉåí=çåÅÉ=é~ííÉêå=ã~íÅÜáåÖ=~åÇ=ãáåáãìã=
Ñ~êÉ=éêçÅÉëëáåÖ=áë=áãéäÉãÉåíÉÇK==

qÜÉ=ÇÉëáÖåJÄìáäÇ=Åçåíê~Åíçê=Ü~ë=äçÇÖÉÇ=~=åìãÄÉê=çÑ=ÅçåëíêìÅíáçåJêÉä~íÉÇ=Åä~áãë=~Ö~áåëí=p_uI=ã~åó=çÑ=ïÜáÅÜ=
~êÉ=óÉí=íç=ÄÉ=êÉëçäîÉÇ=ÄÉíïÉÉå=íÜÉ=é~êíáÉëK=qÜÉëÉ=Åä~áãë=~êÉ=ÖçáåÖ=íÜêçìÖÜ=~=ÇáëéìíÉ=êÉëçäìíáçå=éêçÅÉëëK==
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2.12.3 Traffic  

Table 25 - SBX traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (USD) n/a 58,649 n/a n/a 58,544 n/a 

Average daily traffic       

Average workday trips n/a 29,064 n/a n/a 29,080 n/a 

Weekends/public holidays n/a 19,259 n/a n/a 19,254 n/a 

All days n/a 26,080 n/a n/a 26,089 n/a 

Non-cash transactions n/a 78%  n/a 78%  

Workdays in period n/a 64 n/a n/a 128 n/a 

Non workdays in period n/a 28 n/a n/a 56 n/a 

= =

pçìíÜ=_~ó=bñéêÉëëï~ó=çéÉåÉÇ=íç=íê~ÑÑáÅ=çå=NV=kçîÉãÄÉê=OMMTI=ïáíÜ=~=íçää=ÑêÉÉ=éÉêáçÇ=Ñçê=~ää=ÅìëíçãÉêë=ìåíáä=O=
aÉÅÉãÄÉê=OMMTK=cìää=íçääë=ïÉêÉ=áãéäÉãÉåíÉÇ=Ñçê=~ää=îÉÜáÅäÉë=Ñêçã=NQ=g~åì~êó=OMMU=~åÇ=~ë=~=ÅçåëÉèìÉåÅÉ=
íÜÉêÉ=áë=åç=áåÑçêã~íáçå=Ñçê=íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇK==

qê~ÑÑáÅ=çå=pçìíÜ=_~ó=bñéêÉëëï~ó=ÅçåíáåìÉë=íç=ÄÉ=áãé~ÅíÉÇ=Äó=íÜÉ=ïÉ~â=êÉÖáçå~ä=ÜçìëáåÖ=ã~êâÉí=~åÇ=íÜÉ=
ëäçïÇçïå=áå=ÉÅçåçãáÅ=~Åíáîáíó=ïÜáÅÜ=Ü~ë=~äëç=ÇêáîÉå=~=ëáÖåáÑáÅ~åí=ÇÉÅäáåÉ=áå=jÉñáÅ~å=ÄçêÇÉê=ÅêçëëáåÖëK==

=

Figure 38 - South Bay Expressway quarterly traffic performance 
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p_u=ÅçããÉåÅÉÇ=Ñìääó=íçääÉÇ=çéÉê~íáçåë=çå=NQ=g~åì~êó=OMMU=~åÇ=~ë=é~êí=çÑ=áíë=éêçãçíáçåë=íç=ÅìëíçãÉêëI=åçåJ
Å~ëÜ=ìëÉêë=ïÉêÉ=áåáíá~ääó=~ääçïÉÇ=íç=ã~âÉ=ÑêÉÉ=íêáéëK=eÉåÅÉI=íê~ÑÑáÅ=îçäìãÉë=Ñçê=íÜ~í=èì~êíÉê=ïÉêÉ=ÜáÖÜÉê=íÜ~å=Ñçê=
ëìÄëÉèìÉåí=éÉêáçÇëK
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2.12.4 Financing and debt  

Figure 39 - South Bay Expressway debt maturity profile 
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qÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=pçìíÜ=_~ó=bñéêÉëëï~óÛë=ÇÉÄí=éçëáíáçå=áå=íÜÉ=Ñáêëí=S=ãçåíÜë=çÑ=íÜÉ=
óÉ~êK=jfd=ÅçåíáåìÉë=íç=ãçåáíçê=p_uÛë=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉ=áåÅäìÇáåÖ=íÜÉ=~ëëÉíÛë=ÇÉÄí=çÄäáÖ~íáçåëK=p_u=Ü~ë=åç=
êÉÑáå~åÅáåÖ=åÉÉÇë=ïáíÜáå=íÜÉ=åÉñí=NO=ãçåíÜë=~åÇ=áë=åçí=ëìÄàÉÅí=íç=~åó=ÅçîÉê~ÖÉ=íÉëíë=ìåíáä=PN=aÉÅÉãÄÉê=OMNMK==
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2.13 Warnow Tunnel – Rostock, Germany 

2.13.1 Financial performance

 

Figure 40 – Warnow Revenue (EURm), 6 
months ended 31 December 

 Figure 41 - Warnow EBITDA (EURm), 6 months 
ended 31 December 
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oÉîÉåìÉ=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=Ñáå~åÅá~ä=óÉ~ê=OMMV=Ü~ë=áåÅêÉ~ëÉÇ=NNKUB=íç=broPKUãK=qÜáë=áë=ã~áåäó=ÇìÉ=íç=~å=
áåÅêÉ~ëÉ=çÑ=íê~ÑÑáÅ=çÑ=QKMB=~äçåÖ=ïáíÜ=íçää=áåÅêÉ~ëÉë=íÜ~í=ïÉêÉ=áãéäÉãÉåíÉÇ=Ñêçã=MN=j~êÅÜ=OMMUK===

bñéÉåëÉë=áå=íÜÉ=Ü~äÑ=Ü~îÉ=êÉã~áåÉÇ=Ñä~í=~åÇ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=êÉîÉåìÉ=ÖêçïíÜ=b_fqa^=Ü~ë=áåÅêÉ~ëÉÇ=
ONKNB=ïáíÜ=b_fqa^=ã~êÖáå=áãéêçîáåÖ=QKS=éÉêÅÉåí~ÖÉ=éçáåíë=íç=SMKRBK==

=

2.13.2 Traffic  

Table 26 - Warnow traffic performance 

Category Quarter to Date Year to Date 

 Oct-Dec 
2007 

Oct-Dec 
2008 

Change vs. 
pcp 

Jul-Dec 
2007 

Jul-Dec 
2008 

Change vs. 
pcp 

Average daily revenue       

Revenue (EUR) 16,469 19,220 16.7% 18,637 20,757 11.4% 

Average daily Traffic       

Workdays 11,155 12,081 8.3% 11,709 12,225 4.4% 

Weekends/public holidays 7,422 7,720 4.0% 8,300 8,397 1.2% 

All days 9,897 10,659 7.7% 10,634 11,060 4.0% 

Workdays in period 61 62 +1 126 128 +2 

Non workdays in period 31 30 -1 58 56 -2 

^îÉê~ÖÉ=Ç~áäó=íê~ÑÑáÅ=Ñçê=íÜÉ=aÉÅÉãÄÉê=èì~êíÉê=ï~ë=TKTB=~ÄçîÉ=éÅé=~åÇ=~îÉê~ÖÉ=êÉîÉåìÉ=Ñçê=íÜÉ=aÉÅÉãÄÉê=
èì~êíÉê=ï~ë=NSKRB=~ÄçîÉ=éÅéK==
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Figure 42 - Warnow Tunnel quarterly traffic performance 
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2.13.3 Financing and debt  

Figure 43 - Warnow Tunnel debt maturity profile 
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qÜÉêÉ=ïÉêÉ=åç=ã~àçê=ÇÉîÉäçéãÉåíë=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=ÇÉÄí=éçëáíáçå=çÑ=t~êåçï=íìååÉä=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=
íÜÉ=óÉ~êK==

qÜÉ=broSã=~ÅÅÉëë=êç~Ç=é~óãÉåíë=ïÉêÉ=êÉÅÉáîÉÇ=áå=j~ó=Ñêçã=íÜÉ=Åáíó=ÖçîÉêåãÉåíI=íÜÉ=éêçÅÉÉÇë=çÑ=ïÜáÅÜ=
Ü~îÉ=ÄÉÉå=ä~êÖÉäó=ëïÉéí=íç=êÉé~ó=~=ëìÄçêÇáå~íÉÇ=äç~åK=qçí~ä=é~óãÉåí=êÉÅÉáîÉÇ=íç=Ç~íÉ=~ãçìåíë=íç=broPPãK=
qÜÉêÉ=êÉã~áåë=broMKOã=íç=ÄÉ=êÉÅÉáîÉÇ=áå=OMMVK==
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3 VALUATIONS AND NET ASSET BACKING PER 
STAPLED SECURITY 

3.1 Net asset valuation  

^í=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=ëÉãá=~ååì~ä=êÉéçêíáåÖ=éÉêáçÇI=íÜÉ=î~äì~íáçåë=çÑ=jfdÛë=áåîÉëíãÉåíë=~êÉ=êÉîáÉïÉÇ=~åÇ=
ìéÇ~íÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=jfdÛë=î~äì~íáçå=éçäáÅáÉëK=jfdÛë=~ëëÉíë=~êÉ=î~äìÉÇ=~í=Ñ~áê=î~äìÉ=ìëáåÖ=~=ÇáëÅçìåíÉÇ=
Å~ëÜ=Ñäçï=Ea`cF=ãÉíÜçÇçäçÖóI=ÉñÅÉéí=ïÜÉêÉ=ëí~íÉÇ=çíÜÉêïáëÉK=q~ÄäÉ=OT=ÄÉäçï=ëÉíë=çìí=jfdÛë=áåÇáîáÇì~ä=~ëëÉí=
î~äì~íáçåë=~í=PN=aÉÅÉãÄÉê=OMMUI=Åçãé~êÉÇ=ïáíÜ=î~äì~íáçåë=~ë=~í=PM=gìåÉ=OMMUK=

Table 27 - Portfolio valuation  

ASSET Discount Rate (%) Valuation 

 As at  

31 Dec  08 

As at 

30 Jun 08 

31 Dec 08 

AUDm 

30 Jun 08
AUDm 

Change 
vs pcp 

(%) 

%age of 
portfolio 

31 Dec 08 

407 ETR 9.50 8.02 3,571 3,295 8.4  50.4 

M6 Toll 12.50 10.44 1,201 2,188 (45.1) 17.0 

Financi≠re Eiffarie (APRR) 12.50 10.81 767 982 (21.9) 10.8 

Westlink M71 12.08 11.55 805 802 0.4 11.4 

Dulles Greenway 12.50 12.51 345 398 (13.3) 4.9 

Indiana Toll Road 12.50 10.01 189 344 (45.1) 2.7 

Chicago Skyway 12.50 10.01 186 236 (21.2) 2.6 

Tagus River Crossings n/a 9.07 - 188 (100.0) - 

South Bay Expressway  13.50 13.51 12 133 (91.0) 0.2 

Warnow Tunnel 12.50 11.62 2 2 - - 

Other n/a n/a - 2 (100.0) - 

Portfolio valuation 10.94 9.74 7,078 8,569  (17.4) 100% 

Non Investment Balances   788 897   

Distribution   (232) (240)   

Net assets before 
deferred tax  

  7,634 9,226 (17.3)  

NK== tÉëíäáåâ=jT=PN=aÉÅ=MU=î~äì~íáçå=í~âÉå=~ë=~ÖêÉÉÇ=ë~äÉ=éêáÅÉ=ïáíÜ=tpodK=

qÜÉ=î~äìÉë=çÑ=jfdÛë=êç~Ç=~ëëÉí=áåîÉëíãÉåíë=~êÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=î~äì~íáçå=Ñê~ãÉïçêâ=~ÇçéíÉÇ=Äó=íÜÉ=
ÇáêÉÅíçêë=çÑ=jffji=~åÇ=jfdfiK=aáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=~å~äóëáë=áë=íÜÉ=ãÉíÜçÇçäçÖó=~ééäáÉÇ=áå=íÜÉ=î~äì~íáçå=
Ñê~ãÉïçêâI=~ë=áí=áë=íÜÉ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=ãÉíÜçÇçäçÖó=Ñçê=î~äìáåÖ=êç~Ç=~ëëÉíë=~åÇ=íÜÉ=Ä~ëáë=ìéçå=ïÜáÅÜ=
ã~êâÉí=é~êíáÅáé~åíë=Ü~îÉ=ÇÉêáîÉÇ=î~äì~íáçåë=Ñçê=ëéÉÅáÑáÅ=íê~åë~ÅíáçåëK=qÜáë=ãÉíÜçÇçäçÖó=Ü~ë=ÄÉÉå=ÅçåëáëíÉåíäó=
~ééäáÉÇ=áå=~ää=éÉêáçÇë=ëáåÅÉ=äáëíáåÖ=áå=aÉÅÉãÄÉê=NVVSK==

aáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=áë=íÜÉ=éêçÅÉëë=çÑ=Éëíáã~íáåÖ=ÑìíìêÉ=Å~ëÜ=ÑäçïëI=íÜ~í=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=ÖÉåÉê~íÉÇ=Äó=~å=
~ëëÉí=~åÇ=ÇáëÅçìåíáåÖ=íÜÉëÉ=Å~ëÜ=Ñäçïë=íç=íÜÉáê=éêÉëÉåí=î~äìÉI=Äó=~ééäóáåÖ=~å=~ééêçéêá~íÉ=ÇáëÅçìåí=ê~íÉK==

qÜÉ=î~äì~íáçåë=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=~å~äóëáë=~êÉ=éÉêáçÇáÅ~ääó=ÄÉåÅÜã~êâÉÇ=íç=çíÜÉê=ëçìêÅÉëI=
ëìÅÜ=~ë=êÉÅÉåí=ã~êâÉí=íê~åë~ÅíáçåëI=íç=ÉåëìêÉ=íÜ~í=íÜÉ=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=î~äì~íáçåë=~êÉ=éêçîáÇáåÖ=~=êÉäá~ÄäÉ=
ãÉ~ëìêÉK=
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3.2 Movement since 30 June 2008 

Table 28 - Key impacts on valuations 

 AUDm AUDm 

Portfolio Valuation as at 30 June 2008  8,569 

Investments/divestments  (173) 

Operational Factors   

Roll Forward 314  

Other Operational Changes 323  

Total Operational Factors  637 

Macroeconomic Factors   

Inflation (1,132)  

Interest Rates 344  

Foreign Exchange Rates 1,150  

Total Macroeconomic Factors  362 

Change in Discount Rates  (2,317) 

Change in Overall Portfolio Valuation  (1,491) 

Portfolio Valuation as at 31 December 2008  7,078 

páåÅÉ=PM=gìåÉ=OMMUI=éçêíÑçäáç=î~äì~íáçåë=Ü~îÉ=Ñ~ääÉå=^raNIQVNã=ENTKQBFK=qÜáë=Ñçääçïë=~=Ñ~ää=çÑ=^raNISQMã=~í=
PM=gìåÉ=OMMU=Åçãé~êÉÇ=íç=PN=aÉÅÉãÄÉê=OMMTK=qÜÉ=ãçëí=ëáÖåáÑáÅ~åí=Ñ~Åíçêë=ÅçåíêáÄìíáåÖ=íç=ãçîÉãÉåíë=áå=íÜÉ=
î~äì~íáçåë=ëáåÅÉ=PM=gìåÉ=OMMU=~êÉW==

=

3.2.1 Operational factors 

 léÉê~íáçå~ä=~ëëìãéíáçåë=ïÉêÉ=êÉîáÉïÉÇ=~Åêçëë=íÜÉ=éçêíÑçäáç=ïáíÜ=íçí~ä=çéÉê~íáçå~ä=~ÇàìëíãÉåíë=êÉëìäíáåÖ=áå=
~=^raSPTã=áåÅêÉ~ëÉ=áå=íÜÉ=íçí~ä=î~äì~íáçå=ëáåÅÉ=gìåÉ=OMMUK=qÜÉ=ã~áå=ÅÜ~åÖÉë=íç=íÜÉëÉ=~ëëìãéíáçåë=
ïÉêÉW==

 açïåï~êÇ=êÉîáëáçåë=íç=íê~ÑÑáÅ=ÑçêÉÅ~ëíë=çå=~=åìãÄÉê=çÑ=êç~Çë=áåÅäìÇáåÖ=aìääÉë=dêÉÉåï~óI=jS=qçääI=^moo=
~åÇ=pçìíÜ=_~ó=bñéêÉëëï~ó=ÑçääçïáåÖ=áåÇÉéÉåÇÉåí=íê~ÑÑáÅ=êÉîáÉïëK=qÜÉëÉ=êÉîáëáçåë=áåÅäìÇÉ=íÜÉ=ÉÑÑÉÅíë=çÑ=
êÉÅÉëëáçåë=áå=íÜÉ=kçêíÜÉêå=eÉãáëéÜÉêÉI=

 ^í=íÜÉ=QMTbqo=~=åÉï=åÉíïçêâ=ãçÇÉä=íê~ÑÑáÅ=ÑçêÉÅ~ëí=äÉÇ=íç=~=ìéï~êÇ=êÉîáëáçå=çÑ=éêÉîáçìë=åìãÄÉêëI=~åÇ==

 cìêíÜÉê=áåÅêÉ~ëÉë=áå=äÉåÇáåÖ=ã~êÖáåëI=ã~êÖáå~ääó=çÑÑëÉí=Äó=äçïÉê=Ä~ëÉ=ê~íÉë=çå=íÜÉ=êÉÑáå~åÅáåÖ=çÑ=ÉñáëíáåÖ=
ÇÉÄí=ïáíÜáå=É~ÅÜ=~ëëÉí=íç=êÉÑäÉÅí=ÅìêêÉåí=ÇáëäçÅ~íÉÇ=ÅêÉÇáí=ã~êâÉí=ÅçåÇáíáçåëK=

=

3.2.2 Macroeconomic factors 

Inflation rates 

cçêÉÅ~ëí=áåÑä~íáçå=ê~íÉë=Ü~îÉ=Ñ~ääÉå=áå=ãçëí=àìêáëÇáÅíáçåëI=ÇÉÅêÉ~ëáåÖ=jfdÛë=î~äì~íáçå=Äó=^raNINPOãK=

eáëíçêáÅ~ääóI=äçåÖ=íÉêã=áåÑä~íáçå=ê~íÉë=Ü~îÉ=ÄÉÉå=áãéäáÉÇ=Ñêçã=íÜÉ=ÇáÑÑÉêÉåíá~ä=ÄÉíïÉÉå=äçåÖ=íÉêã=êÉ~ä=~åÇ=åçãáå~ä=
ÄçåÇ=ê~íÉëI=ïÜÉêÉ=~î~áä~ÄäÉK=aìÉ=íç=ÅìêêÉåí=ã~êâÉí=ÇáëäçÅ~íáçåI=íÜÉëÉ=áãéäáÉÇ=çìíÅçãÉë=Ü~îÉ=áå=ëçãÉ=Å~ëÉë=
ÄÉÉå=ìåìëì~ääó=äçï=~åÇ=ïÉää=çìíëáÇÉ=ÖçîÉêåãÉåí=~åÇ=ÅçåëÉåëìë=Éëíáã~íÉëK=

`çåëÉèìÉåíäóI=jfd=Ü~ë=~ÇçéíÉÇ=~=ÅçåëÉåëìë=Ä~ëÉÇ=~ééêç~ÅÜ=íç=ÇÉíÉêãáåáåÖ=äçåÖ=íÉêã=áåÑä~íáçå=ÑçêÉÅ~ëíë=Ñçê=
î~äì~íáçåëK==

qÜÉëÉ=ÑçêÉÅ~ëíë=ïÉêÉ=ÇÉíÉêãáåÉÇ=Äó=Åçãé~êáåÖ=åìãÉêçìë=êÉÑÉêÉåÅÉ=éçáåíë=Ñçê=É~ÅÜ=Åçìåíêó=çÑ=êÉäÉî~åÅÉI=
áåÅäìÇáåÖ=`çåëÉåëìë=bÅçåçãáÅëI=íÜÉ=bÅçåçãáëí=fåíÉääáÖÉåÅÉ=råáíI=íÜÉ=fåíÉêå~íáçå~ä=jçåÉí~êó=cìåÇI=`Éåíê~ä=
_~åâ=q~êÖÉíë=~åÇ=íÜÉ=áãéäáÉÇ=ê~íÉ=Ñêçã=êÉ~ä=~åÇ=åçãáå~ä=ÄçåÇëK=
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=

=

Foreign exchange rates 

qÜÉ=Ñ~Åíçêë=~ÄçîÉ=Ü~îÉ=ÄÉÉå=çÑÑëÉí=Äó=íÜÉ=ïÉ~âÉåáåÖ=çÑ=íÜÉ=^ra=~Ö~áåëí=~ää=ÑçêÉáÖå=ÅìêêÉåÅáÉë=ïáíÜáå=íÜÉ=jfd=
éçêíÑçäáçI=ÉñÅÉéí=d_mK=qÜÉ=ãçîÉãÉåí=áå=ÉñÅÜ~åÖÉ=ê~íÉë=Ü~ë=êÉëìäíÉÇ=áå=~å=áåÅêÉ~ëÉ=çÑ=^raNINRMã=áå=jfdÛë=
íçí~ä=éçêíÑçäáç=î~äì~íáçåK=oÉÑÉê=íç=^ééÉåÇáñ=P=Ñçê=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=~í=PN=aÉÅÉãÄÉê=OMMU=~åÇ=PM=gìåÉ=OMMUK=

=

3.2.3 Discount Rates 

jfd=áë=êÉèìáêÉÇ=íç=î~äìÉ=áíë=~ëëÉíë=Ä~ëÉÇ=çå=~=ë~äÉ=éêáÅÉ=íÜ~í=ÅçìäÇ=ÄÉ=~ÅÜáÉîÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=ÅìêêÉåí=
ã~êâÉí=ÅçåÇáíáçåë=~í=î~äì~íáçå=Ç~íÉ=ÄÉáåÖ=PN=aÉÅÉãÄÉê=OMMUK=aáëÅçìåí=ê~íÉëI=ïÜáÅÜ=êÉÑäÉÅí=íÜÉ=êÉíìêå=êÉèìáêÉÇ=
Äó=ÇáêÉÅí=áåîÉëíçêë=áå=~å=~ëëÉíI=Ü~îÉ=ÜáëíçêáÅ~ääó=ÄÉÉå=ã~ÇÉ=ìé=çÑ=íÜÉ=êáëâ=ÑêÉÉ=ê~íÉ=éäìë=~=éêÉãáìã=êÉÑäÉÅíáåÖ=íÜÉ=
ìåÅÉêí~áåíó=áå=íÜÉ=êÉäÉî~åí=Å~ëÜ=Ñäçïë=EïÜáÅÜ=áë=~=êÉÑäÉÅíáçå=çÑ=íÜÉ=áåÜÉêÉåí=êáëâ=~í=~å=~ëëÉí=ÖáîÉå=áíë=ëí~ÖÉ=çÑ=
ÇÉîÉäçéãÉåí=~åÇ=çíÜÉê=~ëëÉí=ëéÉÅáÑáÅ=Ñ~ÅíçêëFK==

få=íÜÉ=ÅìêêÉåí=ÇáëäçÅ~íÉÇ=ã~êâÉíI=áí=áë=ÅäÉ~ê=íÜ~í=íÜáë=ëáíì~íáçå=åç=äçåÖÉê=ÜçäÇëK=oáëâ=ÑêÉÉ=ê~íÉë=~êÉ=~í=ÜáëíçêáÅ=äçïëI=
Äìí=ÇìÉ=íç=~=åìãÄÉê=çÑ=Ñ~ÅíçêëI=ÇáêÉÅí=áåîÉëíçêëÛ=êÉèìáêÉÇ=êÉíìêåë=Ü~îÉ=åçí=Ñ~ääÉå=áå=äáåÉ=ïáíÜ=íÜÉ=Ñ~ää=áå=êáëâ=ÑêÉÉ=
ê~íÉëK=qÜÉëÉ=Ñ~Åíçêë=áåÅäìÇÉW==

 c~ääáåÖ=ÉÅçåçãáÅ=~Åíáîáíó=Eáãé~ÅíáåÖ=îáÉïë=çå=ÑìíìêÉ=éÉêÑçêã~åÅÉFX=

 péÉÅáÑáÅ=ÅçåÅÉêåë=~êáëáåÖ=Ñêçã=íÜÉ=íáÖÜíÉåáåÖ=çÑ=ÅêÉÇáí=~åÇ=íÜÉ=ÅçãÄáåÉÇ=ÉÑÑÉÅí=çÑ=íÜáë=~åÇ=íÜÉ=Åçåíê~Åíáçå=
çÑ=íÜÉ=ÉÅçåçãóX=~åÇ=

 kÉïÉê=ìåäáëíÉÇ=ÇáêÉÅí=~åÇ=ÑìåÇ=áåîÉëíçêë=çéÉê~íáåÖ=ïáíÜ=ÜìêÇäÉ=êÉíìêåë=íÜ~í=êÉåÇÉê=äçï=ÄçåÇ=ê~íÉë=
áêêÉäÉî~åíK=

få=éêÉé~êáåÖ=î~äì~íáçåë=Ñçê=PN=aÉÅÉãÄÉê=OMMUI=jfd=Å~äáÄê~íÉÇ=áíë=ÇáëÅçìåí=ê~íÉë=íç=~=åìãÄÉê=çÑ=Ç~í~=éçáåíë=
íÜ~í=éêçîáÇÉÇ=ÉîáÇÉåÅÉ=~ë=íç=ã~êâÉí=ÅçåÇáíáçåë=íÜ~í=ÉñáëíÉÇ=~í=íÜ~í=Ç~íÉK=qÜÉëÉ=Ñ~Åíçêë=áåÅäìÇÉÇW=

 oÉÅÉåí=íçää=êç~Ç=~ëëÉí=ë~äÉë=áåÇáÅ~íáåÖ=êÉÇìÅíáçåë=áå=î~äì~íáçåë=ëíÉããáåÖ=Ñêçã=áåÅêÉ~ëÉë=áå=ÇáëÅçìåí=ê~íÉëX=

 jfdÛë=ë~äÉ=çÑ=tÉëíäáåâ=jTI=íÜÉ=ÅçåëáÇÉê~íáçå=Ñçê=ïÜáÅÜ=êÉÑäÉÅíÉÇ=~=éêÉãáìã=íç=íÜÉ=gìåÉ=ÇáëÅçìåí=ê~íÉ=çÑ=
MKRBX=

 líÜÉê=Ç~í~=áåÇáÅ~íáåÖ=~=íêÉåÇ=íçï~êÇ=ÜáÖÜÉê=êÉèìáêÉÇ=êÉíìêåëX=~åÇ=

 páÖåáÑáÅ~åí=áåÅêÉ~ëÉë=áå=äáëíÉÇ=ã~êâÉí=êÉíìêåëK=

 `çåëÉèìÉåíäóI=åçíïáíÜëí~åÇáåÖ=íÜÉ=êÉÅÉåí=ëìÄëí~åíá~ä=Ñ~ääë=áå=êáëâ=ÑêÉÉ=ê~íÉëI=áí=ï~ë=ÇÉÉãÉÇ=~ééêçéêá~íÉ=íÜ~í=
çîÉê~ää=ÇáëÅçìåí=ê~íÉë=ÄÉ=~ÇàìëíÉÇ=íç=êÉÑäÉÅí=íÜÉëÉ=Ñ~ÅíçêëK=

=
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3.3 Net Asset Backing per stapled security 

Table 29 - Net Asset Backing per stapled security 

 

As at 
31 Dec 08 

AUD 

As at  
30 Jun 08 

AUD 
Change

% 

Net asset valuation as per Aggregated Balance Sheet    

Net Asset Backing per stapled security before deferred tax liability 3.30 3.84 (14.1%) 

Net Asset Backing per stapled security after deferred tax liability 3.28 3.77 (13.0%) 

    

 # ‘000 # ‘000  

Number of stapled securities on issue 2,314,772 2,403,834 (3.7%) 

qÜÉ=~ÄçîÉ=kÉí=^ëëÉí=_~ÅâáåÖ=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=EpÉÅíáçå=NKPF=

jfdÛë=kÉí=^ëëÉí=_~ÅâáåÖ=Ek^_F=éÉê=ëÉÅìêáíó=Ü~ë=Ñ~ääÉå=NQKNB=Ñêçã=^raPKUQ=~ë=~í=PM=gìåÉ=OMMU=íç=^raPKPM=
~ë=~í=PN=aÉÅÉãÄÉê=OMMUK=qÜáë=êÉÇìÅíáçå=áë=éêáã~êáäó=~=ÅçåëÉèìÉåÅÉ=çÑ=~=êÉÇìÅíáçå=áå=íÜÉ=éçêíÑçäáç=î~äì~íáçå=çÑ=
^raNKRÄå=~ë=çìíäáåÉÇ=áå=ëÉÅíáçå=PKOI=Äìí=Ü~ë=~äëç=ÄÉÉå=áãé~ÅíÉÇ=Äó=~=êÉÇìÅíáçå=áå=ÄçíÜ=íÜÉ=Å~ëÜ=Ä~ä~åÅÉë=
ÜÉäÇ=Äó=jfd=~åÇ=íÜÉ=ëÉÅìêáíáÉë=çìíëí~åÇáåÖ=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ÅìêêÉåí=çå=ã~êâÉí=ÄìóÄ~ÅâK=====

=

Figure 44 - MIG Net Asset Backing per stapled security 
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kÉí=^ëëÉí=_~ÅâáåÖ=Ek^_F=éÉê=ëÉÅìêáíó=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=ìëáåÖ=åÉí=~ëëÉíë=ÄÉÑçêÉ=ÇÉÑÉêêÉÇ=í~ñ=Ä~ä~åÅÉë=~åÇ=
ÉñÅäìÇáåÖ=çìíëáÇÉ=Éèìáíó=áåíÉêÉëíë=~ë=ÇÉí~áäÉÇ=áå=íÜÉ=jfd=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=ÇáîáÇÉÇ=Äó=íÜÉ=åìãÄÉê=çÑ=
ëÉÅìêáíáÉë=çå=áëëìÉK=_ÉÑçêÉ=gìåÉ=OMMOI=íÜÉ=k^_=ï~ë=Å~äÅìä~íÉÇ=ìëáåÖ=åÉí=~ëëÉíë=éÉê=íÜÉ=jfd=`çåëçäáÇ~íÉÇ=
_~ä~åÅÉ=pÜÉÉí=~ë=íÜÉ=^ÖÖêÉÖ~íÉÇ=_~ä~åÅÉ=pÜÉÉí=ï~ë=åçí=éêÉé~êÉÇ=ÄÉÑçêÉ=íÜáë=Ç~íÉK=jfdDë=êÉéçêíÉÇ=k^_=éêáçê=
íç=aÉÅÉãÄÉê=OMMQ=~åÇ=gìäó=OMMS=Ü~ë=ÄÉÉå=~ÇàìëíÉÇ=Ñçê=íÜÉ=ÅçãéçåÉåí=çÑ=íÜÉ=aÉÅÉãÄÉê=OMMQ=ÇáëíêáÄìíáçå=
~ííêáÄìí~ÄäÉ=íç=íÜÉ=`áåíê~=éêçÅÉÉÇë=~åÇ=íÜÉ=pod=áåJëéÉÅáÉ=ÇáëíêáÄìíáçåI=êÉëéÉÅíáîÉäóI=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=
^puLpCm=~ÇàìëíãÉåí=ãÉíÜçÇçäçÖóK=
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Figure 45 - MIG portfolio split by valuation  Figure 46 - MIG proforma portfolio split by 
valuation 

SBX
0%

Warnow
0%

Skyway
3%

Greenway
5%

ITR
3%

APRR
11%

WM7
11%

M6 Toll
17%

407 ETR
50%

 

407 ETR
54%

M6 Toll
18%

WM7
6%

APRR
11%

ITR
3%Greenway

5%

Skyway
3%

Warnow
0%

SBX
0%

=

qÜÉ=ÅÜ~êí=áå=cáÖìêÉ=QR=êÉéêÉëÉåíë=íÜÉ=ëéäáí=çÑ=jfdÛë=~ëëÉíë=~ëëìãáåÖ=íÜÉ=ÅçãéäÉíáçå=çÑ=íÜÉ=ë~äÉ=çÑ=tÉëíäáåâ=jT=
íç=tpodI=~åÇ=jfdÛë=éêçéçëÉÇ=RMB=çïåÉêëÜáé=çÑ=tpodK==
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APPENDIX 1 – RECONCILIATION TO STATUTORY 
ACCOUNTS 

Table 30 - Reconciliation of proportionate EBITDA to statutory account EBITDA 

 

6 Months to 

31 Dec 08 

AUDm 

6 Months to 

31 Dec 07 

AUDm 

EBITDA – MIG Financial Report11 (1,674.9) 1,404.1 

Revaluation income from non-consolidated assets 1,721.0 (1,378.9) 

EBITDA from non-consolidated assets 399.6 361.1 

Gain on sale of road assets 129.0 - 

Other items12 (2.2) 33.6 

EBITDA from road assets net of MIG corporate  

level income and expenses  
572.5 419.9 

Maintenance capex (29.4) (28.7) 

Finance costs  (223.7) (196.6) 

Net Tax expense (36.0) (26.2) 

MIG Proportionate Earnings per  

Management Information report (MIR) 
283.4 168.4 

 
                                                 
11== jfd=m_q=~ÇàìëíÉÇ=Ñçê=Ñáå~åÅÉ=ÅçëíëI=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçåK=

12== fåÅäìÇÉë=åçå=Å~ëÜ=çéÉê~íáåÖ=äÉ~ëÉ=ÉñéÉåëÉI=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåLäçëëÉë=~åÇ=áåíÉêÉëí=áåÅçãÉ=É~êåÉÇ=~í=ÅçåëçäáÇ~íÉÇ=êç~Ç=~ëëÉíëK=

 
Table 31 - Reconciliation of proportionate net debt to statutory account debt position 

 

As at 

31 Dec 08 

AUDm 

As at 

30 Jun 08 

AUDm 

Corporate Debt - - 

Corporate Cash (563.6) (910.1) 

Corporate Net Debt (563.6) (910.1) 

Road asset debt – M6 Toll 2,186.9 2,181.8 

Road asset cash – M6 Toll (67.8) (72.7) 

Other debt13 280.1 245.1 

Net Debt – Statutory Accounts 1,835.6 1,444.1 

Other debt14 38.2 46.7 

Non consolidated road asset net debt 9,560.4 7,920.3 

Total Net Debt per  

Management Information Report 
11,434.2 9,411.1 

=

                                                 
NP== fåÅäìÇÉë=äç~å=Ñêçã=ãáåçêáíó=áåíÉêÉëíI=ïÜáÅÜ=áë=ÉñÅäìÇÉÇ=Ñêçã=íçí~ä=åÉí=ÇÉÄíK=

NQ== fåÅäìÇÉë=ä~åÇ=ÑìåÇ=äá~Äáäáíó=åÉí=çÑ=äç~å=Ñêçã=ãáåçêáíó=áåíÉêÉëí=
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APPENDIX 2 – ENTERPRISE VALUE BY ASSET 

Table 32 – MIG Enterprise Value by Asset 

ASSET Equity 

As at 

31 Dec 08 

AUDm 

Net Debt 

As at 

31 Dec 08 

AUDm 

Enterprise Value 

As at  

31 Dec 08 

AUDm 

Net Debt/ 

Enterprise Value 

 

% 

407 ETR 3,571 1,416 4,987 28.4 

M6 Toll 1,201 2,436 3,637 67.0 

Financière Eiffarie (APRR) 767 4,614 5,381 85.7 

Westlink M715 805 594 1,399 42.5 

Dulles Greenway 345 570 915 62.3 

Indiana Toll Road 189 1,297 1,486 87.3 

Chicago Skyway 186 533 719 74.1 

South Bay Expressway  12 312 324 96.3 

Warnow Tunnel 2 224 226 99.1 

Asset level proportionally consolidated 7,078 11,996 19,074 62.9% 

     

MIG proportionally consolidated net assets 7,634 11,434 19,068 60.0% 

                                                 
NR== tÉëíäáåâ=jT=PN=aÉÅÉãÄÉê=OMMU=î~äì~íáçå=í~âÉå=~ë=~ÖêÉÉÇ=ë~äÉ=éêáÅÉ=ïáíÜ=tpodK=
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APPENDIX 3 – MACROECONOMIC INDICATORS  

Table 33 – Spot foreign exchange rates 

 31 Dec 08 30 June 08 Change (%) 

Canadian Dollar 0.8601 0.9774 (12.0%) 

Euro 0.5065 0.6086 (16.8%) 

Pound Sterling 0.4858 0.4810 1.0% 

United States Dollar 0.7074 0.9582 (26.2%) 

qÜÉ=ëéçí=ÉñÅÜ~åÖÉ=ê~íÉë=áå=íÜáë=í~ÄäÉ=~êÉ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=íÜ~í=Ü~îÉ=ÄÉÉå=~ééäáÉÇ=íç=íÜÉ=íê~åëä~íáçå=çÑ=~ää=
Ä~ä~åÅÉ=ëÜÉÉí=áíÉãëI=áåÅäìÇáåÖ=î~äì~íáçåëI=çå=PN=aÉÅÉãÄÉê=OMMU=~åÇ=PM=gìåÉ=OMMUK=

 

Table 34 – Average foreign exchange rates 

  Quarter ended 

30 Sep 08 

Quarter ended 

31 Dec 2008 

Canadian Dollar  0.9217 0.8130 

Euro  0.5898 0.5090 

Pound Sterling  0.4685 0.4278 

United States Dollar  0.8847 0.6710 

få=ÇÉêáîáåÖ=^ìëíê~äá~å=açää~ê=áåÅçãÉ=Ñçê=íÜÉ=éìêéçëÉ=çÑ=íÜÉ=áåÅçãÉ=ëí~íÉãÉåíI=jfd=~ééäáÉë=èì~êíÉêäó=~îÉê~ÖÉ=
ÉñÅÜ~åÖÉ=ê~íÉë=íç=~ää=ÑçêÉáÖå=áåÅçãÉ=~åÇ=ÉñéÉåëÉë=áå=íÜÉ=êÉäÉî~åí=èì~êíÉêK=qÜÉ=~ÄçîÉ=í~ÄäÉ=ÜáÖÜäáÖÜíë=íÜÉ=
~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=~ééäáÉÇ=Äó=jfd=áå=íÜÉ=pÉéíÉãÄÉê=~åÇ=aÉÅÉãÄÉê=èì~êíÉê=çÑ=OMMUK==

 

Table 35 – 10 year bond rates 

COUNTRY 31 Dec 08 

(%) 

30 June 08 

(%) 

Change 

(%) 

Australia 4.84 6.55 (26.1%) 

Canada 3.42 3.77 (9.3%) 

France 3.91 4.81 (18.7%) 

United Kingdom 3.99 5.19 (23.1%) 

United States 2.75 4.01 (31.4%) 

Germany 3.22 4.62 (30.3%) 
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APPENDIX 4 – NAB SENSITIVITIES  

Table 36 – Impact of 50 basis point decrease to discount rates 

 

ASSET 31 Dec 08 

 

AUDm 

Valuation Increase 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Increase in Net Asset 
Backing per security 

AUD 

407 ETR 3,571 436 4,007 0.19 

M6 Toll 1,201 102 1,303 0.04 

Financière Eiffarie (APRR) 767 47 814 0.02 

Westlink M7 805 n/a 805 n/a 

Dulles Greenway 345 31 376 0.01 

Indiana Toll Road 189 26 215 0.01 

Chicago Skyway 186 19 205 0.01 

South Bay Expressway  12 6 18 0.00 

Warnow Tunnel 2 - 2 0.00 

Other - - - 0.00 

Net Asset Valuation 7,078 667 7,745  

 

Table 37 – Impact of 50 basis point increase to discount rates 

ASSET 31 Dec 08 

 

AUDm 

Valuation Decrease 

 

AUDm 

Adjusted 
valuation 

AUDm 

Decrease in Net Asset 
Backing per security 

AUD 

407 ETR 3,571 (368) 3,203 (0.16) 

M6 Toll 1,201 (92) 1,109 (0.04) 

Financière Eiffarie (APRR) 767 (44) 723 (0.02) 

Westlink M7 805 n/a 805 n/a 

Dulles Greenway 345 (29) 316 (0.01) 

Indiana Toll Road 189 (22) 167 (0.01) 

Chicago Skyway 186 (17) 169 (0.01) 

South Bay Expressway  12 (5) 7 0.00 

Warnow Tunnel 2 - 2 0.00 

Other - - - 0.00 

Net Asset Valuation 7,078 (577) 6,501  
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Table 38 – Impact of 50 basis point decrease in interest rates (cost of debt at asset level) 

ASSET 31 Dec 08 

 

AUDm 

Valuation Increase 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Decrease in Net Asset 
Backing per security 

AUD 

407 ETR 3,571 38 3,609 0.02 

M6 Toll 1,201 3 1,204 0.00 

Financière Eiffarie (APRR) 767 40 807 0.02 

Westlink M7 805 n/a 805 n/a 

Dulles Greenway 345 (3) 342 0.00 

Indiana Toll Road 189 3 192 0.00 

Chicago Skyway 186 11 197 0.00 

South Bay Expressway  12 3 15 0.00 

Warnow Tunnel 2 - 1 0.00 

Other - - - 0.00 

Net Asset Valuation 7,078 95 7,173  

 

Table 39 – Impact of 50 basis point increase in interest rates (cost of debt at asset level) 

ASSET 31 Dec 08 

 

AUDm 

Valuation Decrease 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Increase in Net Asset 
Backing per security 

AUD 

407 ETR 3,571 (37) 3,534 (0.02) 

M6 Toll 1,201 (3) 1,198 0.00 

Financière Eiffarie (APRR) 767 (40) 727 (0.02) 

Westlink M7 805 n/a 805 n/a 

Dulles Greenway 345 4 349 0.00 

Indiana Toll Road 189 (3) 186 0.00 

Chicago Skyway 186 (8) 178 0.00 

South Bay Expressway  12 (3) 9 0.00 

Warnow Tunnel 2 - 2 0.00 

Other - - - - 

Net Asset Valuation 7,078 (90) 6,988  
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Table 40 – Impact of 5% decrease in revenue 

ASSET 31 Dec 08 

 

AUDm 

Valuation Increase 

 

AUDm 

Adjusted 
Valuation  

AUDm 

Increase in Net Asset 
Backing per security 

AUD 

407 ETR 3,571 (232) 3,339 (0.10) 

M6 Toll 1,201 (114) 1,087 (0.05) 

Financière Eiffarie (APRR) 767 (212) 555 (0.09) 

Westlink M7 805 n/a 805 n/a 

Dulles Greenway 345 (39) 306 (0.02) 

Indiana Toll Road 189 (29) 160 (0.01) 

Chicago Skyway 186 (17) 169 (0.01) 

South Bay Expressway  12 (8) 4 0.00 

Warnow Tunnel 2 (1) 2 0.00 

Other - - - - 

Net Asset Valuation 7,078 (652) 6,426  

 

Table 41 – Impact of 5% increase in revenue 

ASSET 31 Dec 08 

 

AUDm 

Valuation 

Decrease 

AUDm 

Adjusted 
Valuation  

AUDm 

Decrease in Net Asset 
Backing per security 

AUD 

407 ETR 3,571 224 3,795 0.10 

M6 Toll 1,201 113 1,314 0.05 

Financière Eiffarie (APRR) 767 190 957 0.09 

Westlink M7 805 n/a 805 n/a 

Dulles Greenway 345 37 382 0.02 

Indiana Toll Road 189 25 214 0.01 

Chicago Skyway 186 22 208 0.01 

South Bay Expressway  12 8 20 0.00 

Warnow Tunnel 2 1 3 0.00 

Other - - - - 

Net Asset Valuation 7,078 620 7,698  
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APPENDIX 5 – TRAFFIC PERFORMANCE  

Table 42 – Traffic performance vs pcp 

QUARTER YEAR TO DATE ASSET 

3 months 

31 Dec 08 

3 months 

31 Dec 07 

Change 

Vs pcp 

6 months 

31 Dec 08 

6 months 

31 Dec 07 

Change 

Vs pcp 

QMT=bqo= = = = = = =

^î=a~áäó=oÉî=E`^aF= NIRRN= NIQTS= RKMB= NISNU= NIROR= SKNB=

shq= RSMIPVR= RUMIMOM= EPKQBF= NINTPIVVT= NIOMMIRRM= EOKOBF=

^î=tçêâÇ~ó=qêáéë= PTT= PUQ= ENKUBF= PUQ= PUU= ENKMBF=

^î=a~áäó=qêáéë= PNM= PNR= ENKRBF= PNT= PNU= EMKQBF=

jS=qçää= = = = = = =

^î=a~áäó=oÉî=Ed_mF= NRQ= NRR= EMKRBF= NSO= NSP= EMKTBF=

^î=tçêâÇ~ó=qê~ÑÑáÅ= QQ= QU= EUKRBF= QR= RN= ENMKTBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= OV= PR= ENTKOBF= PN= PT= ENRKUBF=

^î=^ää=Ç~ó=qê~ÑÑáÅ= PV= QQ= ENNKRBF= QN= QT= ENNKUBF=

^moo=EdêçìéF= = = = = = =

qçää=oÉîÉåìÉ=EbroF= QMU= QNT= EOKMBF= VMR= VNP= EMKUBF=

is=EshjF= PITOV= PIUOU= EOKSBF= UIVTQ= VIONM= EOKSBF=

es=EshjF= UMT= VMN= ENMKRBF= NISPM= NITRP= ETKMBF=

tÉëíäáåâ=jT= = = = = = =

^î=a~áäó=oÉî= RNM= QSN= NMKRB= RMO= QRQ= NMKTB=

^î=tçêâÇ~ó=qêáéë= NPT= NPM= RKQB= NPR= NOU= RKTB=

^î=a~áäó=qêáéë= NON= NNR= RKNB= NOM= NNQ= RKVB=

^î=a~áäó=qçääÉÇ=shq= NIRRN= NIQST= RKTB= NIRQM= NIQRN= SKNB=

^î=a~áäó=qê~îÉääÉÇ=shq= NIUTM= NITTR= RKQB= NIURQ= NITRS= RKSB=

aìääÉë=dêÉÉåï~ó= = = = = = =

^î=a~áäó=oÉî=ErpaF= NRN= NRT= EPKUBF= NRO= NRV= EPKVBF=

^î=tçêâÇ~ó=qê~ÑÑáÅ= SM= SO= EPKQBF= SM= SP= EPKVBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= PP= PQ= EOKUBF= PP= PR= EQKUBF=

^î=^ää=Ç~ó=qê~ÑÑáÅ= RO= RQ= EPKOBF= RO= RQ= EPKUBF=

fåÇá~å~=qçää=oç~Ç= = = = = = =

^î=a~áäó=oÉî=ErpaF= PUP= PUT= ENKMBF= QPT= QNS= RKNB=

^ää=a~óë=Ó=qáÅâÉí= OP= OQ= EQKUBF= OS= OT= EPKNBF=

^ää=a~óë=Ó=_~êêáÉê== ST= VM= EORKUBF= TQ= VU= EOQKQBF=

`ÜáÅ~Öç=pâóï~ó= = = = = = =

^î=a~áäó=oÉî=ErpaF= NSQ= NQN= NSKTB= NUM= NRM= OMKMB=

^î=tçêâÇ~ó=qê~ÑÑáÅ== QP= QT= EVKSBF= QS= RM= ETKUBF=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= QR= QV= EUKQBF= RM= RQ= ESKUBF=

^î=^ää=Ç~ó=qê~ÑÑáÅ= QP= QU= EVKOBF= QT= RN= ETKRBF=

iìëçéçåíÉ= = = = = = =

^î=åçêíÜÄçìåÇ=s~ëÅç=Ç~=d~ã~= PN= PO= EOKTBF= PN= PO= EOKUBF=

^î=kçêíÜÄçìåÇ=ORíÜ=^éêáä= TR= TS= EOKOBF= TV= UM= ENKTBF=

pçìíÜ=_~ó=bñéêÉëëï~ó= = = = = = =

^î=a~áäó=oÉî=ErpaF= RV= åL~= åL~= RV= åL~= åL~=

^î=tçêâÇ~ó=qê~ÑÑáÅ= OV= åL~= åL~= OV= åL~= åL~=

^î=kçåJïçêâÇ~ó=qê~ÑÑáÅ= NV= åL~= åL~= NV= åL~= åL~=

^î=^ää=Ç~ó=qê~ÑÑáÅ= OS= åL~= åL~= OS= åL~= åL~=

t~êåçï=qìååÉä= = = = = = =

^î=^ää=Ç~ó=qê~ÑÑáÅ= NN= NM= TKTB= NN= NN= QKMB=
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APPENDIX 6 – PORTFOLIO CHARACTERISTICS

 Figure 47 – Geographic split of assets  Figure 48 – Concession term remaining 
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Figure 49 – Tolling mechanism   
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% of CPI , 
11.5%

 

  

 

 

qÜÉ=ÅÜ~êíë=áå=cáÖìêÉë=QSJQU=êÉéêÉëÉåíë=íÜÉ=ëéäáí=çÑ=jfdÛë=~ëëÉíë=~ëëìãáåÖ=íÜÉ=ÅçãéäÉíáçå=çÑ=íÜÉ=ë~äÉ=çÑ=
tÉëíäáåâ=jT=íç=tpodI=~åÇ=jfdÛë=éêçéçëÉÇ=RMB=çïåÉêëÜáé=çÑ=tpodK==
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APPENDIX 7 – DEBT RATINGS OF ASSETS  

Asset Rating Rating Agency Rating date 

407 ETR A Standard and Poors September  2008 

 A DBRS October 2008 

M6 Toll BBB- Standard and Poors August 2008 

APRR BBB- Standard and Poors November 2008 

 Baa3 Moody’s August 2008 

Westlink M7 BBB Fitch December 2007 

Dulles Greenway BBB- Standard and Poors February 2009 

 Baa3 Moody’s February 2009 

 BBB Fitch October 2008 

Skyway AAA Standard and Poors August 2005 

 Aaa Moody’s August 2005 
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APPENDIX 8 – DSCR CALCULATION METHODOLOGY 

407 ETR 

qÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=oÉîÉåìÉëL^ååì~ä=aÉÄí=pÉêîáÅÉK==

 kÉí=êÉîÉåìÉë=Z=b_fqa^=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=d^^mI=éäìë=áåíÉêÉëí=áåÅçãÉ=çå=Å~ëÜ=êÉëÉêîÉëI=ãáåìë=áåÅçãÉ=
í~ñ=~åÇ=Å~éáí~ä=í~ñI=éäìë=çê=EãáåìëF=ëï~é=çê=ÜÉÇÖÉ=Ö~áåë=EäçëëÉëFK=

 aÉÄí=pÉêîáÅÉ=Z=fåíÉêÉëí=~åÇ=éêáåÅáé~ä=é~óãÉåí=Ñêçã=íÜÉ=Åçãé~åóÛë=ÖÉåÉê~ä=ÑìåÇI=ÉñÅäìÇáåÖ=é~óãÉåíë=Ñêçã=
éêÉ=ÑìåÇÉÇ=áåíÉêÉëí=êÉëÉêîÉ=~åÇ=áåíÉêÉëí=ÉñéÉåëÉ=çå=áåÇÉÄíÉÇåÉëë=~åÇ=áãéäáÉÇ=ÇÉÄí=~ãçêíáò~íáçåK==

M6 Toll  

ap`o=áë=ÇÉÑáåÉÇ=~ë=`c^ap=çîÉê=aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=çîÉê=~=ÖáîÉå=éÉêáçÇI=ÇÉÑáåÉÇ=~ëW=

 `c^ap=Z==íÜÉ=~ÖÖêÉÖ~íÉ=çÑ=~ää=dêçëë=oÉîÉåìÉë=EçíÜÉê=íÜ~å=~åó=`çãéÉåë~íáçåF=êÉÅÉáîÉÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=
äÉëëW=íÜÉ=léÉê~íáåÖ=bñéÉåÇáíìêÉ=é~áÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=
 Gross Revenues: all monies received/receivable by the Borrower (except ringfenced accounts - the sums 

held at MMG for Lusoponte/APRR) 
 Compensation: Sums payable to ProjectCo in respect of nationalisation/expropriation/compulsory purchase 

by Government 
 Operating Expenditure: Amounts payable by the Borrower including Taxes, Lenders' Agent expenses, any 

other cost up to £1.0m RPI indexed  

 aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=Z=pÅÜÉÇìäÉÇ=áåíÉêÉëí=é~ó~ÄäÉI=éäìë=pÅÜÉÇìäÉÇ=éêáåÅáé~ä=~ãçìåíë=EåÉí=çÑ=
êÉÑáå~åÅáåÖëF=ÉñÅäìÇáåÖ=éêÉé~óãÉåíëI=éäìë=ã~åÇ~íçêó=éêÉé~óãÉåíë=EáKÉK=Å~ëÜëïÉÉéëF=~åÇ=^ÇÇáíáçå~ä=cáñÉÇ=
^ãçìåíë=EíÜÉ=pï~é=`~ëÜ=pïÉÉé=~ãçìåíëFI=éäìë=~åó=ÑÉÉë=êÉä~íÉÇ=íç=íÜÉ=ÇÉÄíI=~åÇ==åÉí=~ãçìåíë=
é~áÇLêÉÅÉáîÉÇ=ìåÇÉê=íÜÉ=pï~éI=ÉñÅäìÇáåÖ=pï~é=qÉêãáå~íáçå=m~óãÉåíë=

APRR  

qÜÉ=ap`o=íÉëí=ÇÉÑáåÉÇ=áå=íÜÉ=ÇÉÄí=ÇçÅìãÉåíë=áë=ap`o=Z=qçí~ä=`c^ap=L=qçí~ä=ÇÉÄí=ëÉêîáÅÉ=

 ^moo=`c^ap=Z=^mooDë=b_fqa^=HLJ=ÅÜ~åÖÉë=áå=ïçêâáåÖ=Å~éáí~ä=J=Å~éÉñ=åçí=ÑìåÇÉÇ=Äó=ÇÉÄí=J=í~ñ=
é~óãÉåíë=H=ÇáîáÇÉåÇë=êÉÅÉáîÉÇ=

 qçí~ä=`c^ap=Z=UNKQUB=^moo=`c^ap=J=báÑÑ~êáÉ=í~ñ=é~áÇ=EêÉÅÉáîÉÇF=J=báÑÑ~êáÉ=çéÉñ=

 ^mooLbáÑÑ~êáÉ=ÇÉÄí=ëÉêîáÅÉ=Z=åÉí=áåíÉêÉëí=é~áÇ=H=êÉÅìêêáåÖ=ÑÉÉë=H=åÉí=ÜÉÇÖÉ=é~óãÉåíë=H=ëÅÜÉÇìäÉÇ=éêáåÅáé~ä=
êÉé~óãÉåíë=EÉñÅÉéí=íÜçëÉ=Ñ~ääáåÖ=ÇìÉ=~í=~=Ñáå~ä=ã~íìêáíó=Ç~íÉF=

Westlink M7  

tÉëíäáåâ=Å~äÅìä~íáçå=çÑ=ap`o=Z=mçëí=q~ñ=`~ëÜ=^î~áä~ÄäÉ=Ñçê=ÇÉÄí=pÉêîáÅÉ=L=fåíÉêÉëí=m~óãÉåí==

 `~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇÉÄí=ëÉêîáÅÉ=áë=ÇÉÑáåÉÇ=~ë=qçää=êÉîÉåìÉ=~í=~=ëÉåëáíáîáíó=çÑ=NMMB=éäìë=áåíÉêÉëí=áåÅçãÉI=äÉëë=
Åçãé~åó=çéÉê~íáåÖ=ÉñéÉåëÉëI=çéÉê~íáåÖ=~åÇ=ã~áåíÉå~åÅÉ=ÅçëíëI=î~êá~ÄäÉ=ÅçëíI=ã~àçê=ã~áåíÉå~åÅÉ=E=
áåÅäìÇáåÖ=íê~åëÑÉê=íçLÑêçã=j`joFI=Å~éáí~ä=ÉñéÉåÇáíìêÉI=åÉí=ãçîÉãÉåí=áå=ïçêâáåÖ=Å~éáí~äI=çíÜÉê=ÑÉÉë=~åÇ=
ÅçëíëI=êÉîÉåìÉ=ëÜ~êáåÖ=é~óãÉåíë=íç=oq^=~åÇ=áåÇÉéÉåÇÉåí=ÅÉêíáÑáÉê=ÅçëíëK=

Dulles Greenway  

qÜÉ=jáåáãìã=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=qçää=oÉîÉåìÉë=Eqçää=oÉîÉåìÉë=J=léÉê~íáåÖ=bñéÉåëÉëF=L=qçí~ä=aÉÄí=
pÉêîáÅÉ=Z=jáåáãìã=`çîÉê~ÖÉ=o~íáç=

Indiana Toll Road 

lå=fqo=íÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=`~ëÜ=cäçï=L=aÉÄí=pÉêîáÅÉK=

 kÉí=`~ëÜ=cäçï=Z=qçää=oÉîÉåìÉ=H=`çåÅÉëëáçå=oÉîÉåìÉ=H=fåíÉêÉëí=oÉîÉåìÉ=Ó=léÉñ=

 aÉÄí=pÉêîáÅÉ=Z=mêáåÅáé~ä=H=fåíÉêÉëí=H=aÉÄí=cÉÉë=

cçê=fqoI=ap`o=áë=ÄêçìÖÜí=Ä~Åâ=ìé=íç=NKMMñ=Äó=iáèìáÇáíó=c~Åáäáíó=Çê~ïÇçïåëK=
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Chicago Skyway  

lå=fqo=íÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=`~ëÜ=cäçï=L=aÉÄí=pÉêîáÅÉK=

 kÉí=`~ëÜ=cäçï=Z=qçää=oÉîÉåìÉ=H=`çåÅÉëëáçå=oÉîÉåìÉ=H=fåíÉêÉëí=oÉîÉåìÉ=Ó=léÉñ=

 aÉÄí=pÉêîáÅÉ=Z=mêáåÅáé~ä=H=fåíÉêÉëí=H=aÉÄí=cÉÉë=

South Bay Expressway  

ap`o=Z=ENO=ãçåíÜ=Ä~Åâï~êÇ=äççâáåÖ=`c^ap=H=`äçëáåÖ=_~ä~åÅÉ=çÑ=íÜÉ=^ÇÇáíáçå~ä=bèìáíó=^ÅÅçìåíF=L=ENO=ãçåíÜ=
Ä~Åâï~êÇ=äççâáåÖ=qçí~ä=j~åÇ~íçêó=aÉÄí=pÉêîáÅÉF=ïÜÉêÉW=

 `c^ap=Z=léÉê~íáåÖ=oÉîÉåìÉ=J=léÉê~íáåÖ=`çëí=J=`~éÉñ=H=fåíÉêÉëí=fåÅçãÉ=

 qçí~ä=j~åÇ~íçêó=aÉÄí=pÉêîáÅÉ=Z=pÉåáçê=aÉÄí=pÉêîáÅÉ=H=qfcf^=j~åÇ~íçêó=aÉÄí=pÉêîáÅÉ=

Warnow Tunnel 

ap`o=áë=Å~äÅìä~íÉÇ=~ë=íÜÉ=ê~íáç=çÑ=íçí~ä=Å~ëÜ=~î~áä~ÄäÉ=Ñçê=ÇÉÄí=ëÉêîáÅÉ=çîÉê=qê~åÅÜÉ=N=áåíÉêÉëí=~åÇ=éêáåÅáéäÉ=
é~ó~ÄäÉK==




