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Important Notice 

Under the Indirect Investment Asset Management Business 
Act (the “Act”), Macquarie Korea Infrastructure Fund 
(“MKIF”) is required to provide an Asset Management 
Report to its shareholders in the form, and containing the 
specific information, set out in the Act on a quarterly basis.  
This Asset Management Report has been prepared by 
MKIF in compliance with its statutory obligations. 

 

Disclaimer 

MKIF and Macquarie Shinhan Infrastructure Asset 
Management Co., Ltd. (“MSIAM”),  are not an authorised 
deposit-taking institution for the purposes of the Banking 
Act 1959 (Commonwealth of Australia) and its obligations 
do not represent deposits or other liabilities of Macquarie 
Bank Limited ABN 46 008 583 542 (MBL). MBL does not 
guarantee or otherwise provide assurance in respect of the 
obligations of MKIF/ MSIAM. 

 

General advice warning 

The contents of this report do not constitute an offer, 
invitation or recommendation for the subscription or 
purchase of securities. It does not take into account the 
investment objectives, financial situation and particular 
needs of the investor. Before making an investment in MKIF, 
the investor or prospective investor should consider 
whether such an investment is appropriate to their particular 
investment needs, objectives and financial circumstances 
and consult an investment adviser if necessary. 
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fK=dbkbo^i=obmloq=
=

 
NK=kÉí=^ëëÉí=s~äìÉ=

 
=

- ====råÇÉê=íÜÉ=fåÇáêÉÅí=fåîÉëíãÉåí=^ëëÉí=j~å~ÖÉãÉåí=_ìëáåÉëë=^Åí=EíÜÉ=^ÅíFI=jhfc=áë=êÉèìáêÉÇ=íç=êÉéçêí=íÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ëÜ~êÉ=
Ek^s=éÉê=ëÜ~êÉF=çÑ=áíë=éçêíÑçäáçK===

- ====qÜÉ=íçí~ä=åÉí=~ëëÉí=î~äìÉ=çÑ=jhfcÛë=éçêíÑçäáç=áë=Å~äÅìä~íÉÇ=~ë=íÜÉ=ëìã=çÑ=íÜÉ=~ëëÉí=î~äìÉ=çÑ=É~ÅÜ=~ëëÉí=áå=jhfcÛë=éçêíÑçäáçK==jhfcÛë=
~ëëÉíë=áåÅäìÇÉ=áíë=Éèìáíó=~åÇ=ÇÉÄí=áåîÉëíãÉåíë=áå=ÅçåÅÉëëáçå=Åçãé~åáÉëI=çíÜÉê=áåîÉëíãÉåí=ëÉÅìêáíáÉëI=Å~ëÜ=~åÇ=ÇÉéçëáíëK==qÜÉ=
Åçãéçëáíáçå=çÑ=jhfcÛë=~ëëÉí=éçêíÑçäáç=áë=ÇÉëÅêáÄÉÇ=ÑìêíÜÉê=ÄÉäçïK==qÜÉ=åÉí=~ëëÉí=î~äìÉ=éÉê=ëÜ~êÉ=çÑ=jhfc=áë=Å~äÅìä~íÉÇ=Äó=ÇáîáÇáåÖ=
íçí~ä=åÉí=~ëëÉí=î~äìÉ=Äó=íÜÉ=åìãÄÉê=çÑ=ëÜ~êÉë=çå=áëëìÉK===

- ====cçê=áíë=Éèìáíó=~åÇ=ÇÉÄí=áåîÉëíãÉåíë=áå=ÅçåÅÉëëáçå=Åçãé~åáÉë=EçíÜÉê=íÜ~å=áíë=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí=áåíç=íÜÉ=a~ÉÖìJ_ìë~å=
bñéêÉëëï~ó=`çãé~åó=Ea_b`FI=~åÇ=~ë=~ääçïÉÇ=ìåÇÉê=íÜÉ=^Åí=~åÇ=hçêÉ~å=ÖÉåÉê~ä=~ÅÅçìåíáåÖ=éêáåÅáéäÉë=Ehd^^mFI=jhfc=Ü~ë=
~ÇçéíÉÇ=~=î~äì~íáçå=éçäáÅó=ïÜÉêÉ=~ää=áåîÉëíãÉåíë=~êÉ=ÜÉäÇ=~í=íÜÉáê=çêáÖáå~ä=ÅçëíK==qÜÉ=^Åí=~åÇ=hd^^m=êÉèìáêÉ=íÜ~í=jhfcÛë=ÅçåîÉêíáÄäÉ=
ÄçåÇ=áåîÉëíãÉåí=áå=a_b`=~åÇ=ëÜçêí=íÉêã=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáí=ÜÉäÇ=Äó=áí=~êÉ=êÉî~äìÉÇ=çå=~=èì~êíÉêäó=Ä~ëáëK=

- ====^ÅÅçêÇáåÖäóI=íÜÉ=íçí~ä=åÉí=~ëëÉí=î~äìÉ=çÑ=jhfc=~åÇI=~ë=~=êÉëìäíI=íÜÉ=k^s=éÉê=ëÜ~êÉ=ÇçÉë=åçí=êÉÑäÉÅí=~åó=êÉî~äì~íáçå=çÑ=jhfcÛë=~ëëÉíë=
EïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=áíë=áåîÉëíãÉåí=áå=a_b`=~åÇ=ëÜçêí=íÉêã=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáíFI=åçê=ÇçÉë=áí=êÉÑäÉÅí=íÜÉ=î~äìÉ=çÑ=ÑìíìêÉ=áåÅçãÉ=
Ñêçã=íÜÉëÉ=~ëëÉíëI=~ë=ã~ó=ÄÉ=àìÇÖÉÇ=Äó=íÜÉ=ã~êâÉí=çê=~å=áåÇÉéÉåÇÉåí=éìêÅÜ~ëÉêK=

- ====^ë=~=êÉëìäíI=áí=áë=åçí=~åíáÅáé~íÉÇ=íÜ~í=íÜÉ=jhfc=k^s=éÉê=ëÜ~êÉ=ïáää=î~êó=ÖêÉ~íäó=Ñêçã=èì~êíÉê=íç=èì~êíÉê=~åÇI=~ë=~=ÅçåëÉèìÉåÅÉI=
jhfcÛë=k^s=éÉê=ëÜ~êÉ=ÇçÉë=åçí=~ÅÅìê~íÉäó=êÉÑäÉÅí=ÅÜ~åÖÉë=áå=íÜÉ=ìåÇÉêäóáåÖ=î~äìÉ=çÑ=jhfcÛë=Éèìáíó=~åÇ=ÇÉÄí=áåîÉëíãÉåíë=áå=
ÅçåÅÉëëáçå=Åçãé~åáÉëK=

- ====qÜÉ=Å~äÅìä~íáçå=çÑ=íÜÉ=k^s=éÉê=ëÜ~êÉ=çÑ=jhfc=áë=ëÉí=çìí=áå=íÜÉ=í~ÄäÉ=ÄÉäçïK==cçê=íÜÉ=éìêéçëÉë=çÑ=íÜáë=Å~äÅìä~íáçåI=~ëëÉí=~åÇ=äá~Äáäáíó=
áåÑçêã~íáçå=áë=Ä~ëÉÇ=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=çÑ=jhfcI=ïÜáÅÜ=áë=~íí~ÅÜÉÇ=~ë=^ééÉåÇáñ=ffK=

=

EråáíW=hotI=pÜ~êÉF=

= nP=OMMT= nQ=OMMT= B=`Ü~åÖÉ=

qçí~ä=^ëëÉíëE^F= NITPPIQNOIPNUIOVN= NIUOQIVVMISNUITVO= RKOUB=

qçí~ä=iá~ÄáäáíáÉëE_F= RQIMVRIPOQIQNN= NOOIOVOIONSISUU= NOSKMTB=

kÉí=^ëëÉí=^ãçìåíE`Z^J_F= NISTVIPNSIVVPIUUM= NITMOISVUIQMOINMQ= NKPVB=

pÜ~êÉëEaF= POPIQVMIOMQ= POPIQVMIOMQ= M=

k^s=éÉê=ëÜ~êÉEbZ`LaF= RINVNKOR= RIOSPKRO= NKPVB=

=
=
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=
=

=
OK=j~å~ÖÉãÉåí=mÉêÑçêã~åÅÉ=

qÜÉ=í~ÄäÉ=ÄÉäçï=ëÉíë=çìí=íÜÉ=ÜáëíçêáÅ~ä=k^s=EáåÅäìÇáåÖ=íÜÉ=ÇáëíêáÄìíáçå=é~áÇF=Ñçê=jhfcK==^ë=Éñéä~áåÉÇ=~ÄçîÉ=~åÇ=ÖáîÉå=íÜ~í=íÜÉ=ã~àçêáíó=çÑ=
jhfcÛë=~ëëÉíë=~êÉ=ÜÉäÇ=~í=íÜÉáê=çêáÖáå~ä=ÅçëíI=íÜÉ=åÉí=~ëëÉí=î~äìÉ=áë=åçí=êÉéêÉëÉåí~íáîÉ=çÑ=ÅÜ~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=jhfc=éçêíÑçäáçK==qÜÉ=
ÜáëíçêáÅ~ä=k^s=éÉê=ëÜ~êÉ=áå=É~ÅÜ=ÜáëíçêáÅ~ä=éÉêáçÇ=áë=Åçãé~êÉÇ=ïáíÜ=íÜÉ=k^s=éÉê=ëÜ~êÉ=çÑ=jhfc=ÇÉíÉêãáåÉÇK=

=
^K=mÉêÑçêã~åÅÉ=çîÉê=éÉêáçÇë==

EråáíW=BF 

= N=jçåíÜ= P=jçåíÜ= S=jçåíÜ= V=jçåíÜ= N=vÉ~ê=

jhfc= MKPN= NKNR= OKQT= OKMV= QKNR=

`çãé~ê~íáîÉ=fåÇÉñH= kL^=

HqÜÉêÉ=áë=åç=Åçãé~êáëçå=áåÇÉñ=~î~áä~ÄäÉ=ÄÉÅ~ìëÉ=jhfc=áë=íÜÉ=çåäó=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ÑìåÇ=áå=hçêÉ~=ïáíÜ=éìÄäáÅäó=~î~áä~ÄäÉ=k^s=Ç~í~K==

=
_K=mÉêÑçêã~åÅÉ=çîÉê=^ååì~ä=^îÉê~ÖÉ=

EråáíW=BF=

= N=vÉ~ê= O=vÉ~ê= P=vÉ~ê= Q=vÉ~ê=

jhfc= QKNR= QKOU= RKOU= RKNR=

`çãé~ê~íáîÉ=fåÇÉñH= kL^=

HqÜÉêÉ=áë=åç=Åçãé~êáëçå=áåÇÉñ=~î~áä~ÄäÉ=ÄÉÅ~ìëÉ=jhfc=áë=íÜÉ=çåäó=äáëíÉÇ=áåÑê~ëíêìÅíìêÉ=ÑìåÇ=áå=hçêÉ~=ïáíÜ=éìÄäáÅäó=~î~áä~ÄäÉ=k^s=Ç~í~K==

=
PK ^ëëÉí=mçêíÑçäáç==

jhfcÛë=áåîÉëíãÉåí=éçêíÑçäáç=Åçåëáëíë=çÑ=ÉèìáíóI=ÇÉÄí=~åÇ=çíÜÉê=áåîÉëíãÉåíë=áå=ÅçåÅÉëëáçå=Åçãé~åáÉë=EÇÉëÅêáÄÉÇ=áå=íÜÉ=í~ÄäÉ=ÄÉäçï=~ë=
áåîÉëíãÉåí=ëÉÅìêáíáÉëFI=çíÜÉê=áåîÉëíãÉåí=ëÉÅìêáíáÉë=Eáå=íÜÉ=Ñçêã=çÑ=ëÜçêí=íÉêã=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáíFI=Å~ëÜ=~åÇ=ÇÉéçëáíë=~åÇ=çíÜÉê=~ëëÉíëK=

EråáíW=hot=ãáääáçåI=BF=

fåîÉëíãÉåí=pÉÅìêáíáÉë= aÉêáî~íáîÉë= péÉÅá~ä=^ëëÉí=

qóéÉ=
bèìáíó= iç~åH= líÜÉêë= j~êâÉí= l`q=

oÉ~ä=
bëí~íÉ= dççÇë= fåÇáêÉÅí=

fåîÉëíãÉåí=
pÉÅìêáíáÉë=

líÜÉêë=

pÜçêíJ
íÉêã====

c~ÅáäáíáÉë=
C=====

ÇÉéçëáí=

líÜÉê=
^ëëÉíë={= qçí~ä=^ëëÉíë=

hot= QTPIRMQ= 1,259,511= SMINSU= M= M= M= M= M= M= OPISMM= 8,208= NIUOQIVVN=

`çãé
çëáíáçå
o~íáç=

ORKVR= 69.01= PKPM= M= M= M= M= M= M= NKOV= 0.45= NMM=

H=fåÅäìÇÉë=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí=~åÇ=Å~éáí~äáëÉÇ=áåíÉêÉëí=ïÜáÅÜ=ï~ë=Åä~ëëáÑáÉÇ=íç=líÜÉê=^ëëÉíë=áå=íÜÉ=éêÉîáçìë=èì~êíÉêK==
{=líÜÉê=^ëëÉíëW==éêÉé~áÇ=ÉñéÉåëÉëI=éêÉé~óãÉåíI=éêÉé~áÇ=í~ñ=~åÇ=çíÜÉê=êÉÅÉáî~ÄäÉëK=
=
=

=
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ffK=abq^fip=lc=obmloq=
=
=
NK=lîÉêîáÉï=

=
=

cìåÇ=`çÇÉG= PRUMN=

a~íÉ=çÑ=fåÅçêéçê~íáçå= NO=aÉÅÉãÄÉê=OMMO=

a~íÉ=çÑ=oÉÖáëíê~íáçå= OS=aÉÅÉãÄÉê=OMMO= =

a~íÉ=çÑ=iáëíáåÖ= NR=j~êÅÜ=OMMS=

cáå~åÅá~ä=vÉ~ê=båÇ= PN=aÉÅÉãÄÉê=OMMT=

^ëëÉí=j~å~ÖÉê= j~Åèì~êáÉ=pÜáåÜ~å=fåÑê~ëíêìÅíìêÉ=^ëëÉí=j~å~ÖÉãÉåí=`çKI=iíÇK=Ejpf^jF=

p~äÉë=^ÖÉåíë=
dççÇãçêåáåÖ=pÜáåÜ~å=pÉÅìêáíáÉë=`çKI=iíÇKI=p~ãëìåÖ=pÉÅìêáíáÉë=`çKI=iíÇKI=j~Åèì~êáÉ=pÉÅìêáíáÉë=hçêÉ~I=iíÇKI=e~åïÜ~=
pÉÅìêáíáÉë=`çKI=iíÇKI=hóçÄç=pÉÅìêáíáÉë=`çKI=iíÇKI=qçåÖó~åÖ=fåîÉëíãÉåí=_~åâ=`çKI=iíÇK==

`ìëíçÇá~å= hçêÉ~=pÉÅìêáíáÉë=cáå~åÅÉ=`çêéçê~íáçå= =

cìåÇ=^Çãáåáëíê~íçê= hçêÉ~=bñÅÜ~åÖÉ=_~åâ=fåîÉëíçê=pÉêîáÅÉ=`çKI=iíÇK=

`çêéçê~íÉ=aáêÉÅíçêW=
j~Åèì~êáÉ=pÜáåÜ~å=fåÑê~ëíêìÅíìêÉ=^ëëÉí=j~å~ÖÉãÉåí=`çKI=iíÇK==

_ç~êÇ=çÑ=aáêÉÅíçêë=H=
pìéÉêîáëçêó=aáêÉÅíçêëW=
a~É=vìå=`ÜçI=hóìåÖ=pççå=pçåÖ==

hÉó=pí~ÑÑ=çÑ=jpf^j=H==

`Üìä=eìã=m~áâ=E`blF=
g~É=iÉÉ=E`llF==
g~ëçå=m~â=EfåîÉëíçê=oÉä~íáçåëF=
hï~åÖëÉçÄ=gìåÖ=E`clF=
gçÜååç=háã=E^ëëÉí=j~å~ÖÉãÉåíF=
gáåïççâ=m~êâ=E`çãéäá~åÅÉF=

jhfc=mêçÑáäÉ==
=

jhfc=áë=~=äÉ~ÇáåÖ=éêáî~íÉ=ëÉÅíçê=áåÑê~ëíêìÅíìêÉ=áåîÉëíçê=áå=hçêÉ~=~åÇ=Ü~ë=ä~êÖÉëí=éçêíÑçäáç=çÑ=áåÑê~ëíêìÅíìêÉ=~ëëÉíë=áå=hçêÉ~=íÜ~í=
Ü~îÉ=ÄÉÉåI=çê=ÄÉáåÖI=ÅçåëíêìÅíÉÇ=ìåÇÉê=íÜÉ=mêáî~íÉ=m~êíáÅáé~íáçå=áå=áåÑê~ëíêìÅíìêÉ=^Åí=Emmf=^ÅíFK=
=
jhfc=ï~ë=Éëí~ÄäáëÜÉÇ=áå=aÉÅÉãÄÉê=OMMO=ïáíÜ=~=ã~åÇ~íÉ=íç=áåîÉëí=áå=ÅçåÅÉëëáçå=Åçãé~åáÉë=íÜ~í=ÅçåëíêìÅí=çê=çéÉê~íÉ=
áåÑê~ëíêìÅíìêÉ=~ëëÉíë=ëìÅÜ=~ë=íçää=êç~ÇëI=ÄêáÇÖÉë=~åÇ=íìååÉäë=áå=hçêÉ~K==jhfc=áåîÉëíë=áå=íÜÉëÉ=ÅçåÅÉëëáçå=Åçãé~åáÉë=íÜêçìÖÜ=
ÉèìáíóI=ÇÉÄí=~åÇ=ÜóÄêáÇ=áåëíêìãÉåíë=EëìÅÜ=~ë=ÅçåîÉêíáÄäÉ=ÄçåÇëFK==jhfc=áë=ÑçÅìëÉÇ=çå=ÖÉåÉê~íáåÖ=éêçÑáíë=Ñêçã=áíë=áåîÉëíãÉåíë=
~åÇ=ÇáëíêáÄìíáåÖ=íÜÉëÉ=éêçÑáíë=íç=áíë=ëÜ~êÉÜçäÇÉêëK==jhfc=áë=éêçìÇ=íç=ÄÉ=ã~âáåÖ=~=ëáÖåáÑáÅ~åí=ÅçåíêáÄìíáçå=íç=hçêÉ~Ûë=
áåÑê~ëíêìÅíìêÉ=ÇÉîÉäçéãÉåíK=
=
jhfc=áë=ã~å~ÖÉÇ=Äó=jpf^jK=jpf^j=áë=~=àçáåí=îÉåíìêÉ=ÄÉíïÉÉå=j~Åèì~êáÉ=`~éáí~ä=cìåÇë=EbìêçéÉF=iáãáíÉÇI=~=ãÉãÄÉê=çÑ=íÜÉ=
j~Åèì~êáÉ=dêçìé=iáãáíÉÇI=~åÇ=pÜáåÜ~å=_~åâ=~åÇ=pÜáåÜ~å=`~éáí~äI=ïÜáÅÜ=~êÉ=ãÉãÄÉêë=çÑ=íÜÉ=pÜáåÜ~å=cáå~åÅá~ä=dêçìéK=

G=cìåÇ=ÅçÇÉ=ÖÉåÉê~íÉÇ=Äó=^ëëÉí=j~å~ÖÉãÉåí=^ëëçÅá~íáçå=çÑ=hçêÉ~==
H=pÉÉ=pÉÅíáçå=R=oÉÖáëíÉêÉÇ=^ëëÉí=j~å~ÖÉêë=~åÇ=^ééÉåÇáñ=f=_ç~êÇ=çÑ=aáêÉÅíçêë=Ñçê=ãçêÉ=áåÑçêã~íáçå=

=
=
=
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OK=jhfcÛë=^ëëÉí=mçêíÑçäáç=ÇÉí~áäë==
= =

- bèìáíó=fåîÉëíãÉåíë=

=EråáíW=pÜ~êÉI=hot=ãáääáçåI=BF=

Name No. of Shares
Percentage 

Interest
Acquisition

Value (A)
Appraisal 

Value (B) +
Gain/ Loss

(B)-(A)
Composition

 Ratio ^
Kwangju Beltway Investment Co., Ltd. 2,610,000 100% 13,050 13,050 0 0.72

Woomyunsan Infraway Co. ,Ltd. 3,830,400 36% 21,876 21,876 0 1.20

New Airport Hiway Co., Ltd. 10,594,360 24.1% 59,880 59,880 0 3.28

Baekyang Tunnel Ltd. 99,200 99.2% 992 992 0 0.05

MCB Co., Ltd. 4,357,800 45.0% 21,941 21,941 0 1.20

Kwangju Ring Road Co., Ltd. 5,775,000 75% 29,495 29,495 0 1.62

Soojungsan Investment Co., Ltd. 1,114,880 100% 47,248 47,248 0 2.59

Cheonan-Nonsan Expressway Co.,   Ltd. 17,550,000 60% 93,815 93,815 0 5.14

Private Infrastructure Investment Korea  7,450,425 100% 42,807 42,807 0 2.35

Korea Road Infrastructure Investment Co., Ltd.  5,610,000 85% 57,552 57,552 0 3.15

Seoul-Chuncheon Highway Co., Ltd. 9,714,000 15% 49,439 49,439 0 2.71

Busan New Container Terminal Co., Ltd.
*
 3,900 39% 19 19 0 0.00

Gyeongsu Expressway Co., Ltd. 6,955,619 28.6% 35,390 35,390 0 1.94

BYT Securitization Specialty Co., Ltd ** 5 0.5% 0 0 0 0.00

Total 75,665,589 473,504 473,504 0 25.95
H=råÇÉê=hd^^m=~åÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=^ÅíI=jhfc=êÉÅçêÇë=íÜÉ=î~äìÉ=çÑ=áíë=Éèìáíó=áåîÉëíãÉåíë=áå=ÅçåÅÉëëáçå=Åçãé~åáÉë=~í=íÜÉáê=~Åèìáëáíáçå=ÅçëíK=
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíë=êÉéêÉëÉåíÉÇ=Äó=^ééê~áë~ä=s~äìÉK==
G=^ë=~í=PN=aÉÅÉãÄÉê=OMMTI=jhfc=ÉåíÉêÉÇ=áåíç=~=ÅçããáíãÉåí=~ÖêÉÉãÉåí=Ñçê=PMB=çÑ=Éèìáíó=áåîÉëíãÉåí=Äó=~å=~ÇÇáíáçå~ä=áåîÉëíãÉåí=çÑ=hotSSIQMMãáääáçå=áå=íÜÉ=ÉèìáíóK=
GG=få=êÉä~íáçå=íç=íÜÉ=ëÉÅìêáíáë~íáçå=çÑ=íÜÉ=äç~å=çÑ=_~Éâó~åÖ=qìååÉä=iíÇKI=jhfc=~ÅèìáêÉÇ=`ä~ëë=O=ëÜ~êÉ=çÑ=_vq=pÉÅìêáíáò~íáçå=péÉÅá~äíó=`çKI=iíÇKI=çå=PN=aÉÅÉãÄÉê=OMMT=

 
- iç~åë=íç=`çåÅÉëëáçå=`çãé~åáÉë===================================================================

=EråáíW=hot=ãáääáçåI=BF=

Name 
Acquisition  

Value 
Appraisal 
Value + 

Interest 
   Rate 

Issued 
Date 

Maturity 
Date 

Guarantee
Credit 
Rating

Composition 
Ratio ^

Daegu-Busan Expressway Co., Ltd (CB) 32,000  55,339 9.0 30/09/2003 30/09/2008  N/A N/A  3.03 

Daegu East Circulation Road Co., Ltd. (Sub) 32,045  32,269 17.0 14/03/2006 15/09/2024  N/A   N/A  1.77 

Baekyang Tunnel Ltd. (Senior)  124,408  147,546 13.0  10/03/2004 10/03/2024  N/A   N/A  8.08 

Cheonan-Nonsan Expressway Co., Ltd. (Sub) 182,250  242,845 6.0  20/05/2005 20/05/2029  N/A   N/A  13.31 

Soojungsan Investment Co., Ltd. (Senior) 70,151  70,903 8.5  23/03/2005 16/11/2018  N/A   N/A  3.88 

Soojungsan Investment Co., Ltd. (Sub) 19,261 21,098 20.0  16/02/2005 16/05/2017  N/A   N/A  1.16 

MCB Co., Ltd. (Sub)  46,715 47,457 20.0  01/06/2004 01/06/2029  N/A   N/A  2.60 

New Airport Highway Co., Ltd. (Sub) 51,670  52,910 13.9  30/01/2004 30/01/2017  N/A   N/A  2.90 

Kwangju Beltway Investment Co., Ltd. (Senior)=G 142,000 151,422 10.0 25/11/2004 30/09/2024  N/A   N/A  8.30 

Kwangju Beltway Investment Co., Ltd. (Sub)=G 31,950   60,484 20.0  21/03/2003 30/09/2026  N/A   N/A  3.31 
Kwangju Beltway Investment Co., Ltd. (Working 
capital)=G 3,261 4,071 15.0  19/12/2003 31/12/2027  N/A   N/A  0.22 

Kwangju Ring Road Co., Ltd. (Senior)  73,355  76,354 7.85  08/12/2004 08/12/2019  N/A   N/A  4.18 

Incheon Bridge Co., Ltd (Senior) 88,015 88,845 8.0  12/04/2006 18/07/2024  N/A   N/A  4.87 

Incheon Bridge Co., Ltd (Sub), 45,506 46,149 12.0  12/04/2006 18/07/2026  N/A   N/A  2.53 

Seoul Chuncheon Highway Co., Ltd. (Sub) 87,450  88,741 11.0  02/11/2006 28/05/2031  N/A   N/A  4.86 

Gyeongsu Expressway Co., Ltd.. (Sub) 41,300 41,888 13.0 22/02/2007 22/05/2034 N/A N/A 2.30 

Kyunggi Highway Co.,Ltd. (Sub) 30,955 31,190 9.0 24/04/2007 29/10/2029 N/A N/A 1.71 

Total 1,102,292 1,259,511        69.01 
H==qÜÉëÉ=î~äìÉë=~êÉ=íÜÉ=ëìã=çÑ=~Åèìáëáíáçå=Åçëí=~åÇ=~ÅÅìãìä~íÉÇ=áåíÉêÉëíI=ÉñÅÉéí=Ñçê=jhfcÛë=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí=áåíç=a~ÉÖìJ_ìë~å=bñéêÉëëï~ó=`çKI=iíÇK=qÜáë=áåîÉëíãÉåí 

has been valued based on a market valuation, as required under the Act. 
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíë=êÉéêÉëÉåíÉÇ=Äó=^ééê~áë~ä=s~äìÉK==
*   As of 27 December 2007, the repayment schedule and the maturity date has been changed. Previously, the maturity date of the senior debt was on 31 March 2018 and 

that of the subordinated debt and working capital was on 30 June 2018  



 

 MACQUARIE KOREA INFRASTRUCTURE FUND    I    2007 Q4 ASSET MANAGEMENT REPORT    I    PAGE 8

- líÜÉê=fåîÉëíãÉåí=pÉÅìêáíáÉë=
jhfc=Ü~ë=áåîÉëíÉÇ=ëÉÅìêáíáÉë=ÅçãéêáëÉ=ëÜçêíJíÉêã=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáí=E`aFK==aÉí~áäë=~êÉ=ëÉí=çìí=áå=íÜÉ=í~ÄäÉ=ÄÉäçïK===

=EråáíW=hot=ãáääáçåI=BF=

k~ãÉ c~ÅÉ=s~äìÉ ^ééê~áëÉÇ=s~äìÉ=G= fåíÉêÉëí=o~íÉ= fëëìÉÇ=a~íÉ= j~íìêáíó=a~íÉ= `êÉÇáí=o~íáåÖëH=
==`çãéçëáíáçå=

o~íáç={

`a=EkçåÖÜóìéF= OMIMMM= OMIMRS= RKST= NQLNOLOMMT= NQLMOLOMMU= ^N= NKNM

`a=EkçåÖÜóìéF= OMIMMM= OMIMRS= RKST= NQLNOLOMMT= NQLMOLOMMU= ^N= NKNM

`a=EkçåÖÜóìéF= OMIMMM= OMIMRS= RKST= NQLNOLOMMT= NQLMOLOMMU= ^N= NKNM

qçí~ä= SMIMMM= SMINSU= = = = = PKPM
G=qÜÉ=^Åí=~åÇ=hd^^m=êÉèìáêÉ=jhfc=íç=î~äìÉ=íÜÉëÉ=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáí=Ä~ëÉÇ=çå=~=ã~êâÉí=î~äìÉK=
H=açãÉëíáÅ=ÅêÉÇáíJê~íáåÖ=~ÖÉåÅáÉëÛ=ê~íáåÖëK=
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíë=êÉéêÉëÉåíÉÇ=Äó=^ééê~áë~ä=s~äìÉK==

=
- pÜçêí=íÉêã=aÉéçëáíë===
jhfc=Ü~ë=~äëç=áåîÉëíÉÇ=~=éêçéçêíáçå=çÑ=áíë=Å~ëÜ=êÉëÉêîÉë=áå=ëÜçêíJíÉêã=ÇÉéçëáíëK==^=ëìãã~êó=çÑ=íÜÉ=ëÜçêíJíÉêã=ÇÉéçëáí=áåîÉëíãÉåíë=jhfc=Ü~ë=ã~ÇÉ=~êÉ=ëÉí=
çìí=áå=íÜÉ=í~ÄäÉ=ÄÉäçïK===

=EråáíW=hot=ãáääáçåI=BF=

k~ãÉ= _~åâë= ^ééê~áëÉÇ=s~äìÉ=H= a~íÉ=çÑ=aÉéçëáí= j~íìêáíó=a~íÉ= fåíÉêÉëí= `çãéçëáíáçå=o~íáç={

jja^= p`=cáêëí=_~åâ= OOIOTN= NULMVLOMMS= kL^ = SR= NKOO

jja^= p`=cáêëí=_~åâ= NIPOV= NTLMRLOMMT= kL^ = R= MKMT

qçí~ä= == OPISMM=  =  = TM= NKOV
H=qÜáë=î~äìÉ=áë=íÜÉ=ëìã=çÑ=éêáåÅáé~ä=~åÇ=áåíÉêÉëíK=
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíë=êÉéêÉëÉåíÉÇ=Äó=^ééê~áë~ä=s~äìÉK==

=

- líÜÉê=^ëëÉíë===
qÜÉ=líÜÉê=^ëëÉíë=çå=jhfcÛë=Ä~ä~åÅÉ=ëÜÉÉí=~êÉ=ëÉí=çìí=áå=íÜÉ=í~ÄäÉ=ÄÉäçï=~åÇ=Åçåëáëí=çÑ=~ÅÅêìÉÇ=áåÅçãÉI=ÑÉÉ=êÉÅÉáî~ÄäÉë=~åÇ=éêÉJé~áÇ=ÉñéÉåëÉK=

=EråáíW=hot=ãáääáçåI=BF=============

qóéÉ= ^ãçìåí= `çãéçëáíáçå=o~íáç=H

líÜÉê=oÉÅÉáî~ÄäÉ{= RR= MKMM

mêÉé~áÇ=ÉñéÉåëÉ= SIQPO= MKPR

mêÉé~óãÉåí= NITON= MKNM

qçí~ä= UIOMU= MKQR
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíëK==
{=líÜÉê=oÉÅÉáî~ÄäÉ=ã~áåäó=êÉéêÉëÉåíë=ÅçããáíãÉåí=ÑÉÉ=êÉÅÉáî~ÄäÉ=áå=êÉä~íáçå=íç=äç~åëK=

=
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PK=bèìáíó=qê~åë~Åíáçåë=~åÇ=iç~å=c~Åáäáíó=fåàÉÅíáçåë==
==

- bèìáíó=qê~åë~Åíáçåë=
aìêáåÖ=íÜÉ=nì~êíÉêI=jhfc=~ÅèìáêÉÇ=Éèìáíó=ëÉÅìêáíáÉë=áå=ÅçåÅÉëëáçå=Åçãé~åáÉë=çê=ÜçäÇáåÖ=Åçãé~åáÉë=EïÜáÅÜ=ÜçäÇ=~å=áåíÉêÉëí=áå=~å=ìåÇÉêäóáåÖ=ÅçåÅÉëëáçå=
Åçãé~åóFK==qÜÉëÉ=~Åèìáëáíáçåë=êÉéêÉëÉåíÉÇ=åÉï=áåîÉëíãÉåí=íç=Åä~ëë=O=ëÜ~êÉë=çÑ=_vq=pÉÅìêáíáë~íáçå=péÉÅá~äíó=`çKI=iíÇKI=~åÇ=Çê~ïÇçïåë=Ñçê=ÉñáëíáåÖ=
áåîÉëíãÉåíë=Eáå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=ëÅÜÉÇìäÉ=áå=íÜÉ=êÉäÉî~åí=ëÜ~êÉÜçäÇÉêë=~ÖêÉÉãÉåíF=~åÇ=~êÉ=ëìãã~êáëÉÇ=áå=íÜÉ=í~ÄäÉ=ÄÉäçïK=
=
aìêáåÖ=íÜÉ=nì~êíÉêI=jhfc=ÇáÇ=åçí=ÇáëéçëÉ=çÑ=~åó=Éèìáíó=áåíÉêÉëíë=áå=íÜÉ=ÅçåÅÉëëáçå=Åçãé~åáÉë=áå=ïÜáÅÜ=áí=Ü~ë=áåîÉëíÉÇK=

EråáíW=pÜ~êÉëI=hot=ãáääáçåI=BF=

_ìó= pÉää==
k~ãÉ=

pÜ~êÉë= ^ãçìåí pÜ~êÉë= ^ãçìåí=
qìêåçîÉê=o~íáç=

j`_=`çKI=iíÇK== POTISMM NISPU M= M= kL^=

mêáî~íÉ=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=hçêÉ~= RTMIMMM OIURM M= M= kL^=

Gyeongsu Highway Co., Ltd,K= NIPVMITQS SIVRQ M= M= kL^=

_vq=pÉÅìêáíáò~íáçå=péÉÅá~äíó=`çKI=iíÇK= R M M= M= kL^=

qçí~ä= OIOUUIPRN NNIQQO M= M= kL^=

 
- iç~å=c~Åáäáíó=fåàÉÅíáçåë==

Eråáí=hot=ãáääáçåF 

Name Type Date  Amount 

MCB Co., Ltd. Subordinated Loan Injection 01/10/2007 331 

MCB Co., Ltd. Subordinated Loan Injection 01/11/2007 601 

MCB Co., Ltd. Subordinated Loan Injection 03/12/2007 2,003 

Incheon Bridge Co., Ltd. Senior Loan Injection 19/11/2007 14,409 

Incheon Bridge Co., Ltd. Subordinated Loan Injection 19/11/2007 4,411 

Gyeongsu Highway Co., Ltd. Subordinated Loan Injection 07/11/2007 11,200 

Kyunggi Highway Co.,Ltd. Subordinated Loan Injection 24/10/2007 3,500 

Kyunggi Highway Co.,Ltd. Subordinated Loan Injection 27/12/2007 18,500 

Total   54,955 

 
- iç~å=c~Åáäáíó=aê~ïÇçïåë==

Eråáí=hot=ãáääáçåF 

Drawdown amount 
Name Limit  of the Facility Accumulative to  

Q3 2007 
Q4 2007 

Accumulative to  
Q4 2007 

Shinhan Bank 140,000 12,664 18,978.5 31,642.5 

National Agricultural Cooperative Federation (NACF) 140,000 12,664 18,978.5 31,642.5 

Woori Bank 110,000 9,950 14,912 24,862 

Samsung Life Insurance  110,000 9,950 14,912 24,862 

Total 500,000 45,228 67,781 113,009 
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QK=^ëëÉí=j~å~ÖÉãÉåí=lîÉêîáÉï=C=mêçÑáíLiçëë=pìãã~êó=

=

- ^ëëÉí=j~å~ÖÉãÉåí=lîÉêîáÉï==
qÜÉ=mêçÑáí=C=içëë=ëí~íÉãÉåíë=EmCiF=~åÇ=_~ä~åÅÉ=pÜÉÉíë=Ñçê=íÜÉ=nì~êíÉê=~êÉ=~íí~ÅÜÉÇ=áå=^ééÉåÇáñ=ffK=

få=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=^ÅíI=jhfc=Ü~ë=î~äìÉÇ=áíë=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí=áå=a_b`=~åÇ=áíë=áåîÉëíãÉåíë=áå=ëÜçêí=íÉêã=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáí=Ä~ëÉÇ=
çå=~=ã~êâÉí=î~äìÉI=~ëëÉëëÉÇ=~ë=~í=aÉÅÉãÄÉê=PN=OMMTK==

 
- mêçÑáí=L=içëë=pìãã~êó=

jhfc=áë=êÉèìáêÉÇ=ìåÇÉê=íÜÉ=^Åí=íç êÉÑäÉÅí=~åó=êÉî~äì~íáçå=Ö~áå=çê=äçëë=~ë=é~êí=çÑ=áíë=mCiK=qÜÉ=í~ÄäÉ=ÄÉäçï=ëÉíë=çìí=íÜÉ=Ö~áåëLäçëëÉë=áåÅìêêÉÇ=Äó=jhfc=áå=
áíë=mCi=ÇìêáåÖ=íÜÉ=nì~êíÉêI=áå=Åçãé~êáëçå=ïáíÜ=~åó=Ö~áå=çê=äçëë=Ñêçã=íÜÉ=éêÉîáçìë=èì~êíÉêK=

EråáíW=hot=ãáääáçåI=BF== 

fåîÉëíãÉåí=pÉÅìêáíáÉë= aÉêáî~íáîÉë= péÉÅá~ä=^ëëÉí=

qóéÉ=
bèìáíó= aÉÄíG= líÜÉêëGG= j~êâÉí= l`q=

oÉ~ä=
bëí~íÉ= dççÇë= fåÇáêÉÅí=

fåîÉëíãÉåí=
pÉÅìêáíáÉë=

líÜÉêë=

pÜçêíJ
íÉêã====

c~ÅáäáíáÉë=
C=====

ÇÉéçëáí=

líÜÉê=
^ëëÉí=H

=

qçí~ä=
mêçÑáí=
EiçëëF={=

nQ=OMMT= M= POIRUN= NST= M= M= M= M= M= M= UQU= NNU= PPITNQ=

nP=OMMT= M= PQIQNV= OUO= M= M= M= M= M= M= VSR= NQR= PRIUNN=

G=a_b`=ÅçåîÉêíáÄäÉ=ÄçåÇ=áåîÉëíãÉåí 
GG=`ÉêíáÑáÅ~íÉë=çÑ=aÉéçëáí=
H=líÜÉê=^ëëÉíëW=çíÜÉê=êÉÅÉáî~ÄäÉëI=éêÉé~áÇ=ÉñéÉåëÉI=éêÉé~óãÉåí=~åÇ=éêÉé~áÇ=í~ñ=
{=mÉêÑçêã~åÅÉ=çÑ=~ëëÉí=éçêíÑçäáç 

=

- cÉÉë=íç=qÜáêÇ=m~êíó=pÉêîáÅÉ=mêçîáÇÉêë 
qÜÉ=í~ÄäÉ=ÄÉäçï=ëÉíë=çìí=ÑÉÉë=é~áÇ=Äó=jhfc=íç=áíë=ëÉêîáÅÉ=éêçîáÇÉêëK=

EråáíW=hot=ãáääáçåI=BF=

Q3 2007 Q4 2007 Remarks 
Type 

Amount Ratio Amount RatioH  

Management fee  8,110 0.48 8,138 0.48  

Performance fee to the manager 0 0 0 0  

Sales Agent fee 0 0 0 0  

Custodian fee 126 0.01 128 0.01  

Fund Administrator fee 74 0 75 0  

Total 8,310 0.49 8,341 0.49  
Ho~íáç=êÉÑÉêë=íç=ÑÉÉë=~ë=~=éêçéçêíáçå=çÑ=kÉí=^ëëÉí=s~äìÉK=

=
- cÉÉ=ÉñéÉåëÉ=o~íáç=

qÜÉ=í~ÄäÉ=ÄÉäçï=ëÉíë=çìí=íÜÉ=ê~íáç=çÑ=íçí~ä=çêÇáå~êó=ÉñéÉåëÉë=áåÅìêêÉÇ=Äó=jhfc=áå=íÜÉ=nì~êíÉêI=ÇáîáÇÉÇ=Äó=íÜÉ=~îÉê~ÖÉ=k^s=ÇìêáåÖ=íÜÉ=nì~êíÉêK=qçí~ä=
çêÇáå~êó=ÉñéÉåëÉë=Çç=åçí=áåÅäìÇÉ=~åó=éÉêÑçêã~åÅÉ=ÑÉÉë=åçê=ÑÉÉë=~åÇ=ÉñéÉåëÉë=êÉä~íÉÇ=íç=jhfcÛë=ÇÉÄí=Ñ~ÅáäáíóK=

=EråáíW=BF=

qóéÉ= nP=OMMT nQ=OMMT=

qçí~ä=ÉñéÉåëÉ=ê~íáç= OKMTV OKNNR=

`çããáëëáçå=ê~íáç= M M=

=
=
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RK=oÉÖáëíÉêÉÇ=^ëëÉí=j~å~ÖÉêë=

jpf^j=áë=äáÅÉåëÉÇ=ìåÇÉê=íÜÉ=^Åí=íç=Å~êêó=çìí=~ëëÉí=ã~å~ÖÉãÉåí=~ÅíáîáíáÉë=Ñçê=jhfcK==^ë=é~êí=çÑ=áíë=äáÅÉåëáåÖ=êÉèìáêÉãÉåíëI=jpf^j=áë=
êÉèìáêÉÇ=íç=Éãéäçó=~í=äÉ~ëí=íÜêÉÉ=~ëëÉí=ã~å~ÖÉãÉåí=éêçÑÉëëáçå~äë=ïÜç=ãÉÉí=ÅÉêí~áå=èì~äáÑáÅ~íáçåëK==qÜÉ=ÑçääçïáåÖ=áë=íÜÉ=äáëí=çÑ=jpf^jÛë=
~ëëÉí=ã~å~ÖÉãÉåí=éêçÑÉëëáçå~äë=ïÜç=Ü~îÉ=ÄÉÉå=êÉÖáëíÉêÉÇ=íç=íÜÉ=^ëëÉí=j~å~ÖÉãÉåí=^ëëçÅá~íáçå=çÑ=hçêÉ~=E^j^hFK=

=

 

léÉê~íáçå=pí~íìë=k~ãÉ=
E^j^h=oÉÖáëíê~íáçå=
kìãÄÉêF==

^ÖÉ= mçëáíáçå=
kìãÄÉê=
çÑ=cìåÇEëF=

páòÉ=
`~êÉÉê=

g~É=iÉÉ=
EMSJMOPOPJMMMOF= NVSQ=

`ÜáÉÑ=
léÉê~íáåÖ=
lÑÑáÅÉê=

kL^= kL^=

jê=iÉÉ=Ü~ë=çîÉê=NT=óÉ~êë=ÉñéÉêáÉåÅÉ=ïáíÜ=pÜáåÜ~å=_~åâI=áåÅäìÇáåÖ=NQ=óÉ~êë=ïáíÜ=íÜÉ=
fåíÉêå~íáçå~ä=_~åâáåÖ=aáîáëáçåI=kv=_ê~åÅÜ=EfåîÉëíãÉåí=_~åâáåÖF=
- pÜáåÜ~å=_~åâ=EfåîÉëíãÉåí=_~åâáåÖ=ÇÉé~êíãÉåí=~í=pÉçìä=~åÇ=kÉï=vçêâ=Äê~åÅÜF=
- pÉàçåÖ=oÉëÉ~êÅÜ=fåëíáíìíÉ=EéêÉîáçìëäóI=fäJe~ÉF=EbÅçåçãáÅ=~åÇ=pçÅá~ä=oÉëÉ~êÅÜF=
- j~å~ÖáåÖ=jhfc=ëáåÅÉ=gìåÉ=OMMP=

gçÜååç=háã=
EMSJMOPOPJMMMQF= NVSO= aáîáëáçå=

aáêÉÅíçê=
kL^= kL^=

jê=háã=Ü~ë=çîÉê=OM=óÉ~êë=ÉñéÉêáÉåÅÉ=áå=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=Üáë=éêÉîáçìë=ÉñéÉêáÉåÅÉ=
áåÅäìÇÉëW=
- `çååÉää=t~ÖåÉê=dêçìé=EÅçåëìäíáåÖ=çå=ã~àçê=êç~Ç=éêçàÉÅíëF=
- jçíí=j~ÅÇçå~äÇ=dêçìé=EmêçàÉÅí=båÖáåÉÉê=áå=rhF=
- _em=båÖáåÉÉêáåÖ=EfåÇìëíêá~ä=C=`çããÉêÅá~ä=aÉîÉäçéãÉåí=Ó=mêçàÉÅí=j~å~ÖÉêF=
- bÖáë=`çåëìäíáåÖLdea=Emc=C=qçää=oç~Ç=j~å~ÖÉãÉåí=`çåëìäíáåÖ=`çãé~åóF=
- j~å~ÖáåÖ=jhfc=ëáåÅÉ=^ìÖìëí=OMMQ=

_Éçã=pÜáÅâ=tçå=
EMSJMOPOPJMMMNF= NVST= pÉåáçê=

j~å~ÖÉê=
kL^= kL^=

jê=tçå=Ü~ë=çîÉê=NP=óÉ~êë=ÉñéÉêáÉåÅÉ=áå=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=Üáë=éêÉîáçìë=ÉñéÉêáÉåÅÉ=
áåÅäìÇÉëW=
- aççë~å=`çåëíêìÅíáçå=`ç=Emc=ã~å~ÖÉãÉåí=Ñçê=a~ÉàìåJ`ÜìåÄóìå=bñéêÉëëï~óF=L=
- j~å~ÖÉãÉåí=çÑ=lCj=EçéÉê~íáçåë=~åÇ=ã~áåíÉå~åÅÉF=Åçãé~åóI=pìÄJ`çåíê~ÅíáåÖ=

j~å~ÖÉãÉåí=
- j~å~ÖáåÖ=jhfc=ëáåÅÉ=g~åì~êó=OMMR=

gìåÖJpìâ=iÉÉ=
EMSJMOPOPJMMMPF= NVTP= j~å~ÖÉê= kL^= kL^=

jê=iÉÉ=Ü~ë=çîÉê=NO=óÉ~êë=ÉñéÉêáÉåÅÉ=áå=ÅçåëíêìÅíáçå=~åÇ=~ëëÉí=ã~å~ÖÉãÉåí=~åÇ=Üáë=éêÉîáçìë=
ÉñéÉêáÉåÅÉ=áåÅäìÇÉëW=
- m~êëçåëI=_êáåÅâÉêÜçÑÑI=nì~ÇÉ=C=açìÖä~ë=`çKI=iíÇ=EaÉëáÖåL`çåëíêìÅíáçåF=
- m~êëçåëI=_êáåÅâÉêÜçÑÑ=^ëá~=`çKI=iíÇ=E`çåíê~Åí=j~å~ÖÉãÉåíI=aìÉ=ÇáäáÖÉåÅÉI=pìéÉêîáëáçåF=
- j~å~ÖáåÖ=jhfc=ëáåÅÉ=aÉÅÉãÄÉê=OMMQ=
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SK=qê~ÇáåÖ=~ãçìåí=~åÇ=_êçâÉê~ÖÉ==

píçÅâ=íê~ÇáåÖ==================================================================================================================== ========================================================================================
EråáíW=hot=ãáääáçåF=

MTJNMJMN=ú=MTJNMJPN= MTJNNJMN=ú=MTJNNJPM= MTJNOJMN=ú=MTJNOJPN=

cÉÉ= cÉÉ= cÉÉ=`ä~ëëáÑáÅ~íáçå= qê~ÇáåÖ=
~ãçìåí=
Eo~íáçF=

^ãçìåí
Eo~íáçF=

B=cÉÉ=

qê~ÇáåÖ=~ãçìåí=
Eo~íáçF= ^ãçìåí=

Eo~íáçF=
B=cÉÉ=

qê~ÇáåÖ=
~ãçìåí=
Eo~íáçF=

^ãçìåí=
Eo~íáçF=

B=cÉÉ=

kL^=

=

líÜÉêë========================================================================================================================================================================================================================
EråáíW=hot=ãáääáçåF=

MTJNMJMN=ú=MTJNMJPN= MTJNNJMN=ú=MTJNNJPM= MTJNOJMN=ú=MTJNOJPN=

cÉÉ= cÉÉ= cÉÉ=`ä~ëëáÑáÅ~íáçå= qê~ÇáåÖ=
~ãçìåí=
Eo~íáçF=

^ãçìåí
Eo~íáçF= B=cÉÉ=

qê~ÇáåÖ=~ãçìåí=
Eo~íáçF= ^ãçìåí=

Eo~íáçF= B=cÉÉ=

qê~ÇáåÖ=
~ãçìåí=
Eo~íáçF=

^ãçìåí=
Eo~íáçF= B=cÉÉ=

kL^=

=

aÉêáî~íáîÉë=================================================================================================================================================================================================================
EråáíW=hot=ãáääáçåF =============

MTJNMJMN=ú=MTJNMJPN= MTJNNJMN=ú=MTJNNJPM= MTJNOJMN=ú=MTJNOJPN=

cÉÉ= cÉÉ= cÉÉ=
`ä~ëëáÑáÅ~íáçå= qê~ÇáåÖ=

~ãçìåí=
Eo~íáçF=

^ãçìåí
Eo~íáçF= B=cÉÉ=

qê~ÇáåÖ=~ãçìåí=
Eo~íáçF= ^ãçìåí=

Eo~íáçF= B=cÉÉ=

qê~ÇáåÖ=
~ãçìåí=
Eo~íáçF=

^ãçìåí=
Eo~íáçF= B=cÉÉ=

kL^=

=
TK=oÉä~íÉÇ=m~êíó=qê~åë~Åíáçåë=

råÇÉê=íÜÉ=^ÅíI=jhfc=áë=êÉèìáêÉÇ=íç=êÉéçêí=íç=íÜÉ=cáå~åÅá~ä=pìéÉêîáëçêó=`çããáëëáçå=Ecp`F=íê~åë~Åíáçåë=ïáíÜ=êÉä~íÉÇ=é~êíáÉë=íÜ~í=êÉä~íÉ=íÜÉ=
áåîÉëíãÉåí=~åÇ=ã~å~ÖÉãÉåí=~ÅíáîáíáÉë=çÑ=jhfc=~åÇ=jpf^jK=aìêáåÖ=íÜÉ=nì~êíÉê=íÜÉ=íê~åë~Åíáçå=Ü~ë=åçí=áåÅìêêÉÇK=

EråáíW=hot=ãáääáçåF=

oÉä~íÉÇ=m~êíó=

k~ãÉ= =m~êíó=^ÑÑáäá~íáçåë=
qóéÉ=çÑ=íê~ÇÉ= qóéÉ=çÑ=~ëëÉí= ^ãçìåí=

kL^=

=
=
UK=aÉí~áäë=çÑ=sçíáåÖ=oáÖÜíë=bñÉêÅáëÉÇ=çå=píçÅâÜçäÇáåÖë==

jhfc=áë=åçí=êÉèìáêÉÇ=íç=êÉéçêí=áíë=îçíáåÖ=ÇÉÅáëáçåë=~ë=~=ëÜ~êÉÜçäÇÉê=áå=ÅçåÅÉëëáçå=Åçãé~åáÉë=~ë=íÜÉ=êÉäÉî~åí=éêçîáëáçå=E^êíáÅäÉ=VQF=çÑ=íÜÉ=
^Åí=ÇçÉë=åçí=~ééäó=íç=jhfc=Äó=îáêíìÉ=çÑ=^êíáÅäÉ=QQ=éÑ=íÜÉ=mêáî~íÉ=m~êíáÅáé~íáçå=áå=fåÑê~ëíêìÅíìêÉ=^ÅíK=

=
=
VK=aáëíêáÄìíáçå=m~óãÉåí=

k^s=éÉê=ëÜ~êÉ=a~íÉ=çÑ=
m~óãÉåí=

aáëíêáÄìíáçå=^ãçìåí=
Ehot=jáääáçåF=

_~ä~åÅÉ=~ÑíÉê=m~óãÉåí=
EpÜ~êÉëF= _ÉÑçêÉ=m~óãÉåí= ^ÑíÉê=m~óãÉåí=

oÉã~êâë=

kL^=

=
=
NMK=kçíáÅÉ=

cçê=ãçêÉ=ÇÉí~áäÉÇ=áåÑçêã~íáçå=çå=íÜÉ=áåîÉëíáåÖ=~ÅíáîáíáÉë=çÑ=jhfcI=éäÉ~ëÉ=êÉÑÉê=íç=íÜÉ=fåîÉëíçê=`ÉåíêÉ=çå=jhfcÛë=ïÉÄëáíÉK=
EïïïKã~Åèì~êáÉKÅçãLãâáÑF===
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^mmbkafu=fK=jhfc=_l^oa=lc=afob`qlop==
=
pìéÉêîáëçêó=aáêÉÅíçêë=

=
=

=
`çêéçê~íÉ=aáêÉÅíçê=Ó=jpf^j==

=

k~ãÉ= `~êÉÉê=

a~É=vìå=`Üç=

^ééçáåíÉÇ=~ë=jhfc=pìéÉêîáëçêó=aáêÉÅíçê=áå=j~êÅÜ=OMMT=Efåáíá~ääó=~ééçáåíÉÇ=áå=aÉÅÉãÄÉê=OMMOF=
- mê~ÅíáÅáåÖ=ä~ï=~í=íÜÉ=ä~ï=çÑÑáÅÉë=çÑ=háã=C=`Ü~åÖ=áå=pÉçìä=ëáåÅÉ=NVTV=EpÉåáçê=m~êíåÉêF=
- ^ÅíÉÇ=~ë=~=Åçåëìäí~åí=Ñçê=î~êáçìë=hçêÉ~å=jáåáëíêáÉëI=áåÅäìÇáåÖ=íÜÉ=jáåáëíêó=çÑ=cáå~åÅÉ=~åÇ=bÅçåçãó=~åÇ=íÜÉ=

jáåáëíêó=çÑ=`çããÉêÅÉI=fåÇìëíêó=~åÇ=båÉêÖó=
- cçêãÉê=ëÉåáçê=~ÇîáëÉê=íç=íÜÉ=hçêÉ~=fåíÉêå~íáçå~ä=qê~ÇÉ=i~ï=^ëëçÅá~íáçåI=íÜÉ=~êÄáíê~íçê=çÑ=íÜÉ=hçêÉ~å=

`çããÉêÅá~ä=^êÄáíê~íáçå=_ç~êÇ==
- m~åÉä=ãÉãÄÉê=çÑ=íÜÉ=tqlÛë=pìÄëáÇáÉë=~åÇ=`çìåíÉêî~áäáåÖ=aìíáÉë=`çããáííÉÉ= 

hóìåÖ=pççå=pçåÖ=

^ééçáåíÉÇ=~ë=jhfc=pìéÉêîáëçêó=aáêÉÅíçê=áå=j~êÅÜ=OMMR=
- cçìåÇáåÖ=oÉéêÉëÉåí~íáîÉ=aáêÉÅíçê=çÑ=hçêÉ~=bñéÉêí=`çåëìäíáåÖ=dêçìé=Ehb`dF=
- sáëáíáåÖ=mêçÑÉëëçê=~í=íÜÉ=dê~Çì~íÉ=pÅÜççä=çÑ=fåíÉêå~íáçå~ä=píìÇáÉë=çÑ=pÉçìä=k~íáçå~ä=råáîÉêëáíó=ëáåÅÉ=OMMP=
- cçêãÉê=ëÉåáçê=ëí~ÑÑ=ãÉãÄÉê=çÑ=tçêäÇ=_~åâ=
- cçêãÉê=ÅÜáÉÑ=çéÉê~íáåÖ=çÑÑáÅÉê=çÑ=kçãìê~=mêçàÉÅí=cáå~åÅÉ=fåíÉêå~íáçå~ä=iáãáíÉÇK=

Name Career 

Chul Hum Paik 

^ééçáåíÉÇ=~ë=jpf^j=oÉéêÉëÉåí~íáîÉ=aáêÉÅíçê=áå=aÉÅÉãÄÉê=OMMS=
- Representative Director of Macquarie Shinhan Infrastructure Asset Management Co., Ltd.  
- Joined Shinhan Bank in 1993, with responsibilities for international banking and investment banking division  
- Headed the Financial Products division of Shinhan Macquarie Financial Advisory from 2001 to 2006 

Nick van Gelder 

cçêãÉê=oÉéêÉëÉåí~íáîÉ=aáêÉÅíçêI=~ééçáåíÉÇ=~ë=jpf^j=aáêÉÅíçê=áå=aÉÅÉãÄÉê=OMMR=
- Head of Macquarie Capital Funds in Asia  
- Former Representative Director of Macquarie Shinhan Infrastructure Asset Management Co., Ltd. from 2002 to 

2006 
- Joined Macquarie Group in 1997 with responsibilities for infrastructure and real estate investment 
- Worked over 10 years in financial advisory and investment management prior to joining Macquarie Group 

Jae Lee 

^ééçáåíÉÇ=~ë=jpf^j=aáêÉÅíçê=áå=g~åì~êó=OMMS=
- Chief Operating Officer of Macquarie Shinhan Infrastructure Asset Management Co., Ltd.  
- Served for Shinhan Bank over 14 years (International Banking Division, NY Branch / Investment Banking Division)
- Sejong Research Institute (Previously, Il-Hae) (Economic and Social Research) 

Seung Keun Oh 

^ééçáåíÉÇ=~ë=jpf^j=aáêÉÅíçê=áå=gìåÉ=OMMT=
- Vice President at Shinhan Capital 
- Joined Shinhan Capital in 1991 and became a head of general affairs and IT department since 1997 
- Served for Shinhan Bank in 1983 with responsibilities for various department and business units. 

Chang Soo Oh 
^ééçáåíÉÇ=~ë=jpf^j=aáêÉÅíçê=kçîÉãÄÉê=OMMT=
- Head of Project Financing Team in Investment Banking Group of Shinhan Bank 
- Joined Shinhan Bank in 1981 with responsibilities for various transactions and investment banking division 
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^mmbkafu=ffK=prjj^ov=lc=cfk^k`f^i=pq^qbjbkqp==
 

_~ä~åÅÉ=pÜÉÉíë= = =

^ë=çÑ=PN=aÉÅÉãÄÉê=OMMT=~åÇ=PM=pÉéíÉãÄÉê=OMMT= = =

============= = EråáíW=hot=ãáääáçåF

  31 Dec 2007 30 Sep 2007

Assets  

Ⅰ. Invested Assets 1,668,493 1,593,400

      Cash & deposits 83,530 73,670

      Loans 1,070,291 1,014,261

      Equity securities 473,504 462,062

      Debt securities 41,168 43,407

Ⅱ. Others 156,498 140,012

      Interest receivables  148,290 131,264

      Other receivables 55 196

      Deferred costs, net 8,153 8,552

Total Assets 1,824,991 1,733,412

Liabilities  

      Payables 121 62

      Manager fee payable 8,139 8,109

      Other liabilities 1,024 696

      Long-term debt 113,009 45,228

Total Liabilities 122,293 54,095

  

Shareholders’ Equity 

Ⅰ. Issued Capital  1,652,985  1,652,985

      Common stock 1,652,985 1,652,985

Ⅱ. Retained Earnings (Losses) 49,713 26,332

      Current profit/(loss) 49,713 26,332

Total Shareholders’ Equity  1,702,698 1,679,317

Total Liabilities and Shareholders’ Equity  1,824,991 1,733,412
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=

=
=
=
=
=
=
=
=
=
=
=

=
=
=
=
=
=

=

mêçÑáí=~åÇ=içëë=pí~íÉãÉåíë==

=
cçê=íÜÉ=nì~êíÉê=båÇÉÇ=PN=aÉÅÉãÄÉê=OMMT=
qÜÉ=nì~êíÉê=båÇÉÇ=PM=pÉéíÉãÄÉê==OMMT=
^åÇ=Ñçê=íÜÉ=vÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMT=

=
=

= =

= = ====EråáíW=hot=ãáääáçåF

  
Quarter Ended 

31 December 2007
Quarter Ended 

30 September 2007 
Year Ended

31 December 2007

Ⅰ. Revenue 33,714 35,811 150,480

1. Interest income 35,835 35,774 140,363

2. Arrangement fee income - - 875

3. Dividend income - - 9,842

4. Gain(Loss) on valuation of debt securities (2,239) (107) (3,786)

5. Other income 118 144 3,186

   

Ⅱ. Expenses  10,333 9,479 68,449

1. Manager fee  8,138 8,110 32,139

2. Custodian fee  128 126 513

3. Administrator fee 75 74 300

4. Performance fees  - - 27,341

5. Interest on borrowings  1,151 501 1,722

6. Other expenses 841 668 6,434

   

Ⅲ. Net Income 23,381 26,332 82,031
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=

`lomlo^qb=afob`qlov=
=
Manager of MKIF 
 
Macquarie Shinhan Infrastructure Asset 
Management Co., Ltd. 
11th Floor, Hanwha Building, 
110 Sokong-Dong, Chung-Gu, 
Seoul, 100-755, KOREA 
Telephone: 82 2 3705 4921 
Facsimile: 82 2 3705 8596 
  
MKIF Custodian 
 
Korea Securities Finance Corp. 
34-9, Yeouido-Dong, Yeoungdeungpo-Gu, 
Seoul, 150-884, KOREA 
Telephone: 82 2 3770 8800 
Facsimile: 82 2 3770 8244 
 
 
MKIF Administrator  

 
KEB Investor Services Co., Ltd 
Korea Exchange Bank 23th Floor, 
181 Eulji-Ro 2 Ga Chung-Gu, 
Seoul, 100-793, KOREA 
Telephone: 82 2 729 8402 
Facsimile: 82 2 777 5311 
 

`lomlo^qb=afob`qlov=
=
Manager of MKIF 
 
Macquarie Shinhan Infrastructure Asset 
Management Co., Ltd. 
11th Floor, Hanwha Building, 
110 Sokong-Dong, Chung-Gu, 
Seoul, 100-755, KOREA 
Telephone: 82 2 3705 4921 
Facsimile: 82 2 3705 8596 
  
MKIF Custodian 
 
Korea Securities Finance Corp. 
34-9, Yeouido-Dong, Yeoungdeungpo-Gu, 
Seoul, 150-884, KOREA 
Telephone: 82 2 3770 8800 
Facsimile: 82 2 3770 8244 
 
 
MKIF Administrator  

 
KEB Investor Services Co., Ltd 
Korea Exchange Bank 23th Floor, 
181 Eulji-Ro 2 Ga Chung-Gu, 
Seoul, 100-793, KOREA 
Telephone: 82 2 729 8402 
Facsimile: 82 2 777 5311 
 

www.macquarie.com/mkif 


