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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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I. GENERAL REPORT 
=

 
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=äç~å=áåîÉëíãÉåíë=áå=ÅçåÅÉëëáçå=Åçãé~åáÉë=~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=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=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=OMMU= nQ=OMMU= B=`Ü~åÖÉ=

qçí~ä=^ëëÉíëE^F= OIMOPINUUIOVSIVNR= OIMVVIUPNISRMIPRU= PKTVB=

qçí~ä=iá~ÄáäáíáÉëE_F= ======PNMISVUIVRNISUM= PRVIMMPIUVUIPOV== NRKRRB=

kÉí=^ëëÉíëE`Z^J_F= NITNOIQUVIPQRIOPR= NITQMIUOTITROIMOV== NKSRB=

pÜ~êÉëEaF= ===========POPIQVMIOMQ= ===========POPIQVMIOMQ== MB=

k^s=éÉê=ëÜ~êÉEbZ`LaF= RIOVPKTV= RIPUNKPV== NKSRB=

=
=
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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=pÜçêíJíÉêã=éÉêÑçêã~åÅÉ==

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

jhfc= MKQS= NKOU= OKRS= PKTP= UKVS=

`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=içåÖJíÉêã=éÉêÑçêã~åÅÉ=

EråáíW=BF=

= N=vÉ~ê= O=vÉ~ê= P=vÉ~ê= Q=vÉ~ê=

jhfc= UKVS= SKRP= RKUO= SKNV=

`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=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMU=Åçåëáëíë=çÑ=ÉèìáíóI=äç~å=~åÇ=çíÜÉê=áåîÉëíãÉåí=ëÉÅìêáíáÉë=Eáå=íÜÉ=Ñçêã=çÑ=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 líÜÉêëG= j~êâÉí lq`

oÉ~ä=

bëí~íÉ
dççÇë= fåÇáêÉÅí=

fåîÉëíãÉåí=
pÉÅìêáíáÉë=

líÜÉêë=

pÜçêíJíÉêã==
c~ÅáäáíáÉë=C===
ÇÉéçëáí=

líÜÉê=
^ëëÉíë={=

qçí~ä=^ëëÉíë

hot= SMOIRRP= NINQQISRS NMMIRPM= M= M= M= M= M= M= UNIUUO= NTMIONN= OIMVVIUPO

`çãéçëáíáçåo~íáç= OUKTM= RQKRM QKUM= M= M= M= M= M= M= PKVM= UKNM= NMM

H=fåÅäìÇÉë=äç~åë=íç=ÅçåÅÉëëáçå=Åçãé~åáÉëK==
G=`ÉêíáÑáÅ~íÉë=çÑ=aÉéçëáíK=
{=líÜÉê=^ëëÉíëW==áåíÉêÉëí=êÉÅÉáî~ÄäÉI=çíÜÉê=êÉÅÉáî~ÄäÉë=~åÇ=éêÉé~óãÉåíK=
=

=
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II. DETAILS OF REPORT=
=
=
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=OMMU=

^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=pçåÖI=q~É=eÉÉ=vççå==

hÉó=pí~ÑÑ=çÑ=jpf^j=H==

`Üìä=eìã=m~áâ=E`blF=
g~ëçå=m~â=E`llF=
gçÜååç=háã=E^ëëÉí=j~å~ÖÉãÉåíF=
gçåÖ=eóìâ=m~êâ=E^ëëÉí=^ÅèìáëáíáçåF==
hï~åÖëÉçÄ=gìåÖ=Ecáå~åÅÉF=
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=fåÑê~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=Éèìáíó=~åÇ=ÇÉÄíK==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=
bèìáíó=ëÉÅìêáíáÉë=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMU=~êÉ=ëìããÉêáëÉÇ=~ë=ÑçääçïëX=

=EråáíW=pÜ~êÉI=hot=ãáääáçåI=BF=

k~ãÉ= kçK=çÑ=pÜ~êÉë mÉêÅÉåí~ÖÉ=
fåíÉêÉëí

^Åèìáëáíáçå=
s~äìÉ=E^F

^ééê~áë~ä==
s~äìÉ=E_F=H=

d~áåL=içëë
E_FJE^F

`çãéçëáíáçå
=o~íáç={

hï~åÖàì=_Éäíï~ó=fåîÉëíãÉåí=`çKI=iíÇK= OISNMIMMM= NMMB NPIMRM= NPIMRM== M MKSO=

tççãóìåë~å=fåÑê~ï~ó=`çKI=iíÇK= PIUPMIQMM= PSB ONIUTS= ONIUTS== M NKMQ=

kÉï=^áêéçêí=eáï~ó=`çKI=iíÇK NMIRVQIPSM= OQKNB RVIUUM= RVIUUM== M OKUR=

_~Éâó~åÖ=qìååÉä=iíÇK NMMIMMM= NMMB NIOPN= NIOPN== M MKMS=

j`_=`çKI=iíÇK= NNIPSRIQMM NMMB QUIQSQ= QUIQSQ== M OKPN=

hï~åÖàì=oáåÖ=oç~Ç=`çKI=iíÇK= RITTRIMMM= TRB OVIQVR= OVIQVR== M NKQN=

pççàìåÖë~å=fåîÉëíãÉåí=`çKI=iíÇK= NINNQIUUM= NMMB QTIOQU= QTIOQU== M OKOR=

`ÜÉçå~åJkçåë~å=bñéêÉëëï~ó=`çKI=iíÇK= NTIRRMIMMM= SMB VPIUNR= VPIUNR== M QKQT=

mêáî~íÉ=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=hçêÉ~=
=

NMIOVUIQOR= NMMB RTIMQT= RTIMQT== M OKTO=

hçêÉ~=oç~Ç=fåÑê~ëíêìÅíìêÉ=fåîÉëíãÉåí=`çKI=iíÇK=
=

RISNMIMMM= URB RTIRRO= RTIRRO== M OKTQ=

pÉçìäJ`ÜìåÅÜÉçå=eáÖÜï~ó=`çKI=iíÇK= VITNQIMMM= NRB QVIQPV= QVIQPV== M OKPR=

_ìë~å=kÉï=`çåí~áåÉê=qÉêãáå~ä=`çKI=iíÇK= RIPSPITSM= PMB OTIQQT= OTIQQT== M NKPN=

dóìåÖëì=eáÖÜï~ó=`çKI=iíÇK= NMIURMIMMM= PRB RQIUSO= RQIUSO== M OKSN=

_vq=pÉÅìêáíáò~íáçå=péÉÅá~äíó=`çKI=iíÇK== R= MKRB M= M== M MKMM=

pÉçìä=jÉíêç=iáåÉ=V=`çKI=iíÇK= UINVTIPMV= OQKRB QNINQT= QNINQT== M NKVS=

qçí~ä NMOIVTPIRPV= SMOIRRP= SMOIRRP== M OUKTM=

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==

– iç~åë=íç=`çåÅÉëëáçå=`çãé~åáÉë==
iç~å=êÉÅÉáî~ÄäÉ=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMU=~êÉ=ëìããÉêáëÉÇ=~ë=ÑçääçïëX=

EråáíW=hot=ãáääáçåI=BF=

Name ^Åèìáëáíáçå=
s~äìÉ

fåíÉêÉëí=
oÉÅÉáî~ÄäÉ=

H

fåíÉêÉëí
===o~íÉ

fëëìÉÇ
a~íÉ

j~íìêáíó=
a~íÉ=

Guarantee `êÉÇáí
o~íáåÖ

`çãéçëáíáçå=
o~íáç={

hï~åÖàì=_Éäíï~ó=fåîÉëíãÉåí=`çKI=iíÇK=EpÉåáçêF== NQOIMMM= PIQUU= NMKMM= ORLNNLOMMQ PMLMVLOMOQ= =kL^= =kL^ SKTS

hï~åÖàì=_Éäíï~ó=fåîÉëíãÉåí=`çKI=iíÇK=EpìÄF== PNIVRM= QMIVNU= OMKMM= ONLMPLOMMP PMLMVLOMOS= =kL^= kL^ NKRO

hï~åÖàì=_Éäíï~ó=fåîÉëíãÉåí=`çKI=iíÇK=EtçêâáåÖ=Å~éáí~äF== PIOSN= NIQRU NRKMM= NVLNOLOMMP PNLNOLOMOT= =kL^= =kL^ MKNR

kÉï=^áêéçêí=eáÖÜï~ó=`çKI=iíÇK=EpìÄF= RNISTM= NIOQM= NPKVM= PMLMNLOMMQ PMLMNLOMNT= =kL^= =kL^ OKQS

_~Éâó~åÖ=qìååÉä=iíÇK=EpÉåáçêF== NITMT= NUN= NRKMM= NMLMPLOMMQ NMLMPLOMOQ= =kL^= =kL^ MKMU

j`_=`çKI=iíÇK=EpìÄF== SNIOST= SISRN= OMKMM= MNLMSLOMMQ MNLMSLOMOV= =kL^= =kL^ OKVO

hï~åÖàì=oáåÖ=oç~Ç=`çKI=iíÇK=EpÉåáçêF== TPIPRR= PTU= TKUR= MULNOLOMMQ MULNOLOMNV= =kL^= =kL^ PKQV

pççàìåÖë~å=fåîÉëíãÉåí=`çKI=iíÇK=EpÉåáçêF= TMINRN= TPR= UKRM= OPLMPLOMMR NSLNNLOMNU= =kL^= =kL^ PKPQ

pççàìåÖë~å=fåîÉëíãÉåí=`çKI=iíÇK=EpìÄF= NVIOSN= QTR= OMKMM= NSLMOLOMMR NSLMRLOMNT= =kL^= =kL^ MKVO

`ÜÉçå~åJkçåë~å=bñéêÉëëï~ó=`çKI=iíÇK=EpìÄF= NUOIORM= UUITPM UKMM= OMLMRLOMMR OMLMRLOMOV= =kL^= =kL^ UKSU

a~ÉÖì=b~ëí=`áêÅìä~íáçå=oç~Ç=`çKI=iíÇK=EpìÄF= POIMQR= ORQ NTKMM= NQLMPLOMMS NRLMVLOMOQ= =kL^= =kL^ NKRP

fåÅÜÉçå=_êáÇÖÉ=`çKI=iíÇ=EpÉåáçêF= NNPIMSP= NINNR UKMM= NOLMQLOMMS NULMTLOMOQ= =kL^= =kL^ RKPU

fåÅÜÉçå=_êáÇÖÉ=`çKI=iíÇ=EpìÄF= SPITUV= VQQ NOKMM= NOLMQLOMMS NULMTLOMOS= =kL^= =kL^ PKMQ

pÉçìä=`ÜìåÅÜÉçå=eáÖÜï~ó=`çKI=iíÇK=EpìÄF= UTIQRM= NITNU NNKMM= MOLNNLOMMS OULMRLOMPN= =kL^= =kL^ QKNS

dóìåÖëì=eáÖÜï~ó=`çKI=iíÇK=EpìÄF= TOIQMM= VUM NPKMM= OOLMOLOMMT OOLMRLOMPQ= kL^= kL^ PKQR

hóìåÖÖá=eáÖÜï~ó=`çKIiíÇK=EpìÄF= QRIRRR= TPN VKMM= OQLMQLOMMT OVLNMLOMOV= kL^= kL^ OKNT

pÉçìä=jÉíêç=iáåÉ=V=`çKI=iíÇK=EpìÄF= PPIQSM= SNV NRKMM= ORLMNLOMMU NTLMULOMPR= kL^= kL^ NKRV

_ìë~å=kÉï=`çåí~áåÉê=qÉêãáå~ä=`çKI=iíÇK=EpìÄF= SMIMOO= VSQ NMKMM= ORLMOLOMMU ORLNNLOMPO= kL^= kL^ OKUS

qçí~ä= NINQQISRS= NRNIRTV = == = RQKRM

H=qÜÉëÉ=î~äìÉë=~êÉ=íÜÉ=~ÅÅìãìä~íÉÇ=áåíÉêÉëíK= 
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíë=êÉéêÉëÉåíÉÇ=Äó=^Åèìáëáíáçå=s~äìÉK==
=



 

 
MACQUARIE KOREA INFRASTRUCTURE FUND    I    2008 Q4 ASSET MANAGEMENT REPORT    I    PAGE 8

– líÜÉê=fåîÉëíãÉåí=pÉÅìêáíáÉë=

jhfc=Ü~ë=áåîÉëíÉÇ=~=éêçéçêíáçå=çÑ=áíë=Å~ëÜ=êÉëÉêîÉë=áå=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáí=E`aFK==aÉí~áäë=çÑ=`a=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMU=~êÉ=ëÉí=çìí=áå=íÜÉ=í~ÄäÉ=ÄÉäçïK===
=EråáíW=hot=ãáääáçåI=BF=

Name Face Value 
Appraisal 

Value * 
Interest 

Receivable
Interest Rate Issued Date Maturity Date 

Credit 
Ratings+

  Composition 
Ratio ^

CD (Nonghyup) 10,000 10,030 714 7.18 04/01/2008 04/02/2009 A1 0.48

CD (Nonghyup) 10,000 10,030 714 7.18 04/01/2008 04/02/2009 A1 0.48

CD (Nonghyup) 10,000 10,029 714 7.18 04/01/2008 04/02/2009 A1 0.48

CD (Woori) 10,000 10,023 521 5.90 14/02/2008 13/02/2009 A1 0.48

CD (Woori) 10,000 10,023 520 5.90 14/02/2008 13/02/2009 A1 0.48

CD (Woori) 10,000 10,023 520 5.90 14/02/2008 13/02/2009 A1 0.48

CD (Woori) 10,000 10,093 256 6.92 19/08/2008 19/08/2009 A1 0.48

CD (Woori) 10,000 10,093 256 6.92 19/08/2008 19/08/2009 A1 0.48

CD (Kookmin) 10,000 10,093 256 6.92 19/08/2008 19/08/2009 A1 0.48

CD (Kookmin) 10,000 10,093 256 6.92 19/08/2008 19/08/2009 A1 0.48

Total  100,000 100,530 4,727   4.80
G=qÜÉ=^Åí=~åÇ=hd^^m=êÉèìáêÉ=jhfc=íç=î~äìÉ=íÜÉëÉ=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáí=Ä~ëÉÇ=çå=~=ã~êâÉí=î~äìÉK=qÜÉ=áåíÉêÉëí=êÉÅÉáî~ÄäÉ=ï~ë=ÉñÅäìÇÉÇK=
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=íÉêã=ÇÉéçëáíëK==^=ëìãã~êó=çÑ=íÜÉ=íÉêã=ÇÉéçëáí=áåîÉëíãÉåíë=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMU=áë=ëÉí=
çìí=áå=íÜÉ=í~ÄäÉ=ÄÉäçïK===

=EråáíW=hot=ãáääáçåI=BF=
Name Banks Deposit amount + Date of Deposit Maturity Date Interest Receivable Composition Ratio ^

MMDA SC First Bank 21,484 18/09/2006 N/A 32 1.02

MMDA SC First Bank 398 17/05/2007 N/A 4 0.02

Term Deposit Kookmin Bank 10,000 04/01/2008 04/02/2009 712 0.47

Term Deposit Kookmin Bank 10,000 04/01/2008 04/02/2009 712 0.47

Term Deposit Kookmin Bank 10,000 04/01/2008 04/02/2009 712 0.48

Term Deposit Kookmin Bank 10,000 04/01/2008 04/02/2009 712 0.48

Term Deposit Kookmin Bank 10,000 04/01/2008 04/02/2009 712 0.48

Term Deposit Shinhan Bank 10,000 31/10/2008 30/04/2009 129 0.48

Total   81,882 3,725 3.90
H=qÜáë=î~äìÉ=áë=íÜÉ=éêáåÅáé~äK=
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíë=êÉéêÉëÉåíÉÇ=Äó=aÉéçëáí=~ãçìåíK==
=
– líÜÉê=^ëëÉíë===

qÜÉ=líÜÉê=^ëëÉíë=~ë=çÑ=PN=aÉÅÉãÄÉê=OMMU=~êÉ=ëÉí=çìí=áå=íÜÉ=í~ÄäÉ=ÄÉäçï=~åÇ=Åçåëáëí=çÑ=~ÅÅêìÉÇ=áåÅçãÉI=ÑÉÉ=êÉÅÉáî~ÄäÉë=~åÇ=éêÉJé~áÇ=ÉñéÉåëÉK=

=EråáíW=hot=ãáääáçåI=BF===================
Type Amount Composition Ratio ^

Interest Receivable 160,031  7.62
Other Receivable+ 2,427 0.11
Prepaid expense 7,615 0.36
Prepayment 138 0.01
Total 170,211 8.10
{=o~íáç=êÉÑÉêë=íç=íÜÉ=ÅçåíêáÄìíáçå=íç=qçí~ä=^ëëÉíëK==
H=líÜÉê=oÉÅÉáî~ÄäÉ=ã~áåäó=êÉéêÉëÉåíë=_vqi=êÉä~íÉÇ=ÑÉÉ=êÉÅáÉî~ÄäÉ=áå=êÉä~íáçå=íç=äç~åëK=
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PK bèìáíó=qê~åë~Åíáçåë=~åÇ=iç~å=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=áåîÉëíãÉåíë=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=~åó=Éèìáíó=áåíÉêÉëíë=áå=íÜÉ=ÅçåÅÉëëáçå=Åçãé~åáÉë=áå=ïÜáÅÜ=áí=Ü~ë=áåîÉëíÉÇK=

EråáíW=pÜ~êÉëI=hot=ãáääáçåI=BF=
Buy Sell

Name 
Shares Amount Shares Amount 

Turnover Ratio

Private Infrastructure Investment Korea 614,000 3,070 0 0 N/A

Busan New Container Terminal Co., Ltd. 732,540 3,663 0 0 N/A

Total 1,346,540 6,733 0 0 N/A

=

– iç~å=fåàÉÅíáçåë==

iç~å=áåîÉëíãÉåíë=ïÉêÉ=ã~ÇÉ=íç=íÜÉ=ÅçåÅÉëëáçå=Åçãé~åáÉë=çê=ÜçäÇáåÖ=Åçãé~åó=Ñçê=íÜÉ=nì~êíÉê=~ë=ÑçääçïëX==

Eråáí=hot=ãáääáçåF 

Name Type Date  Amount

Incheon Bridge Co., Ltd. Senior Loan Injection 17/11/2008 3,643

Incheon Bridge Co., Ltd. Subordinated Loan Injection 17/11/2008 3,599

Kyunggi Highway Co.,Ltd Subordinated Loan Injection 24/10/2008 9,300

Kyunggi Highway Co.,Ltd Subordinated Loan Injection 01/12/2008 4,700

Busan New Container Terminal Co., Ltd. Subordinated Loan Injection 24/10/2008 4,872

Busan New Container Terminal Co., Ltd. Subordinated Loan Injection 24/11/2008 6,331

Busan New Container Terminal Co., Ltd. Subordinated Loan Injection 24/12/2008 4,559

Total  37,004

=

– iç~åJíÉêã=ÇÉÄíë==

içåÖJíÉêã=ÇÉÄíë=~ë=çÑ=PM=pÉéíÉãÄÉê=~åÇ=PN=aÉÅÉãÄÉê=OMMU=~åÇ=~ÇÇáíáçå~ä=ÇÉÄíë=Çê~ïå=Ççïå=Ñçê=íÜÉ=nì~êíÉê=~êÉ=~ë=ÑçääçïëX=

Eråáí=hot=ãáääáçåF 
Balance Increase  Balance

Name 
Limit of the Facility Q3 2008 Q4 2008 Q4 2008

Shinhan Bank 140,000  81,652 13,694.5  95,346.5

National Agricultural Cooperative Federation (NACF) 140,000  81,652 13,694.5 95,346.5

Woori Bank 110,000 64,155.5 10,759.5 74,915

Samsung Life Insurance  110,000 64,155.5 10,759.5 74,915

Total 500,000 291,615 48,908 340,523

=
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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=
áåîÉëíãÉåíë=áå=ÅÉêíáÑáÅ~íÉë=çÑ=ÇÉéçëáí=Ä~ëÉÇ=çå=~=ã~êâÉí=î~äìÉI=~ëëÉëëÉÇ=~ë=~í=aÉÅÉãÄÉê=PN=OMMUK= 

– 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= iç~å= líÜÉêëGG= j~êâÉí= lq`=

oÉ~ä=
bëí~íÉ= dççÇë= fåÇáêÉÅí=

fåîÉëíãÉåí=
pÉÅìêáíáÉë=

líÜÉêë=

pÜçêíJíÉêã====
c~ÅáäáíáÉë=C=====
ÇÉéçëáí=

líÜÉê=
^ëëÉí=H

=

qçí~ä=mêçÑáí=
EiçëëF={

nQ=OMMU= M= PTIRUS= OINUU= M= M= M= M= M= M= NINVT= SQ= QNIMPR

nP=OMMU= M= PSIONV= NIMTS= M= M= M= M= M= M= NIUTN= TN= PVIOPT

GG=`ÉêíáÑáÅ~íÉë=çÑ=aÉéçëáí=
H=líÜÉê=^ëëÉíëW=ÅçããáíãÉåí=ÑÉÉ=áåÅçãÉ=
{=oÉéêÉëÉåíë=íçí~ä=êÉîÉåìÉ=Ñçê=íÜÉ=èì~êíÉê 

– 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 2008 Q4 2008 Remarks 
Type 

Amount RatioH Amount RatioH  

Management fee  SIVPR= MKQM RIVTR MKPQ=  

Performance fee to the manager M= M M M=  

Sales Agent fee M= M M M=  

Custodian fee US= MKMN UT MKMN=  

Administrator fee TS= M TS M=  

Total  TIMVT= MKQN SINPU MKPR=  
Ho~íáç=êÉÑÉêë=íç=ÑÉÉë=~ë=~=éêçéçêíáçå=çÑ=kÉí=^ëëÉí=s~äìÉK=

– cÉÉ=L=bñéÉåëÉ=

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=

Type Q3 2008 Q4 2008 

Total expense ratio 1.72 1.69 

Commission ratio 0 0 
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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=

gçÜååç=háã=
EMSJMOPOPJMMMQF= NVSO=

eÉ~Ç=çÑ=
^ëëÉí=
j~å~ÖÉãÉåí=

kL^= kL^=

jê=háã=Ü~ë=çîÉê=OP=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=

gçåÖ=eóìâ=m~êâ=
EMUJMOPOPJMMMRF= NVST=

eÉ~Ç=çÑ=
^ëëÉí==
^Åèìáëáíáçå=

kL^= kL^=

jê=m~êâ=Ü~ë=çîÉê=NS=óÉ~êë=ÉñéÉêáÉåÅÉ=ïáíÜ=hççâãáå=_~åâI=áåÅäìÇáåÖ=NM=óÉ~êë=ïáíÜ=
fåîÉëíãÉåí=_~åâáåÖ=aáîáëáçåK=
- hççâãáå=_~åâ=EmêçàÉÅí=j~å~ÖÉê=Ñçê=P=éçêí=éêçàÉÅíëI=T=íçää=êç~Ç=éêçàÉÅíë=~åÇ=O=

éêçéÉêíó=éêçàÉÅíëF=
- tçêâÉÇ=~ë=~=ãÉãÄÉê=çÑ=~Çîáëçêó=çÑ=mfj^`==

_Éçã=pÜáÅâ=tçå=
EMSJMOPOPJMMMNF= NVST= ^ëëçÅá~íÉ=

aáêÉÅíçê=
kL^= kL^=

jê=tçå=Ü~ë=çîÉê=NS=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= pÉåáçê=

j~å~ÖÉê=
kL^= kL^=

jê=iÉÉ=Ü~ë=çîÉê=NR=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=

MUJNMJMN=ú=MUJNMJPN= MUJNNJMN=ú=MUJNNJPM= MUJNOJMN=ú=MUJNOJPN=

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=

MUJNMJMN=ú=MUJNMJPN= MUJNNJMN=ú=MUJNNJPM= MUJNOJMN=ú=MUJNOJPN=

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== ================

MUJNMJMN=ú=MUJNMJPN= MUJNNJMN=ú=MUJNNJPM= MUJNOJMN=ú=MUJNOJPN=

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=ïáíÜáå=íÜÉ=
ãÉ~åáåÖ=çÑ=íÜÉ=^Åí=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=çÑ=íÜÉ=mmf=^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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APPENDIX I. MKIF BOARD OF DIRECTORS  
=
pìéÉêîáëçêó=aáêÉÅíçêë=

=
=

`çêéçê~íÉ=aáêÉÅíçê=Ó=jpf^j==

=

k~ãÉ= `~êÉÉê=

a~É=vìå=`Üç=

Reappointed as MKIF Supervisory Director in March 2007 (Initially appointed in December 2002) 
– 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=píê~íÉÖó=~åÇ=cáå~åÅÉ=~åÇ=íÜÉ=

jáåáëíêó=çÑ=håçïäÉÇÖÉ=bÅçåçãó==
– 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=

Reappointed as MKIF Supervisory Director in March 2008 (Initially appointed in March 2005) 
– 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=

q~É=eÉÉ=vççå=

Reappointed as MKIF Supervisory Director in March 2008 (Initially appointed in September 2004) 
– `Ü~áêã~åI=iìíêçåáÅ=`çêéçê~íáçå=fåÅI=hçêÉ~=
– cçêãÉê=sáÅÉJ`Ü~áêã~åI=cáå~åÅá~ä=^Çîáëçêó=pÉêîáÅÉëI=mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=
– cçêãÉê=`Ü~áêã~å=çÑ=^êáê~åÖ=fåíÉêå~íáçå~ä=qs=
– cçìåÇáåÖ=ÅÜ~áêã~å=çÑ=hçêÉ~=bÅçåçãáÅ=fåíÉääáÖÉåÅÉI=kÉï=vçêâ=t~ää=píêÉÉí=

Name Career 

`Üìä=eìã=m~áâ=

Appointed as MSIAM Representative Director in December 2006 
– oÉéêÉëÉåí~íáîÉ=aáêÉÅíçê=çÑ=j~Åèì~êáÉ=pÜáåÜ~å=fåÑê~ëíêìÅíìêÉ=^ëëÉí=j~å~ÖÉãÉåí=`çKI=iíÇK==
– eÉ~ÇÉÇ=íÜÉ=cáå~åÅá~ä=mêçÇìÅíë=Çáîáëáçå=çÑ=pÜáåÜ~å=j~Åèì~êáÉ=cáå~åÅá~ä=^Çîáëçêó=Ñêçã=OMMN=íç=OMMS=
– iÉ~Ç=Ñáå~åÅá~ä=~Çîáëçê=íç=jhfc=çå=áíë=ëìÅÅÉëëÑìä=fml=~åÇ=äáëíáåÖ=áå=j~êÅÜ=OMMS=
– gçáåÉÇ=pÜáåÜ~å=_~åâ=áå=NVVPI=ïáíÜ=êÉëéçåëáÄáäáíáÉë=Ñçê=áåíÉêå~íáçå~ä=Ä~åâáåÖ=~åÇ=áåîÉëíãÉåí=Ä~åâáåÖ=Çáîáëáçå=

káÅâ=î~å=dÉäÇÉê=

Reappointed as MSIAM Director in December 2008 (Initially appointed in December 2002) 
– eÉ~Ç=çÑ=j~Åèì~êáÉ=`~éáí~ä=cìåÇë=áå=^ëá~==
– cçêãÉê=oÉéêÉëÉåí~íáîÉ=aáêÉÅíçê=çÑ=j~Åèì~êáÉ=pÜáåÜ~å=fåÑê~ëíêìÅíìêÉ=^ëëÉí=j~å~ÖÉãÉåí=`çKI=iíÇK=Ñêçã=

OMMO=íç=OMMS=
– gçáåÉÇ=j~Åèì~êáÉ=dêçìé=áå=NVVT=ïáíÜ=êÉëéçåëáÄáäáíáÉë=Ñçê=áåÑê~ëíêìÅíìêÉ=~åÇ=êÉ~ä=Éëí~íÉ=áåîÉëíãÉåí=
– tçêâÉÇ=çîÉê=NM=óÉ~êë=áå=Ñáå~åÅá~ä=~Çîáëçêó=~åÇ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=éêáçê=íç=àçáåáåÖ=j~Åèì~êáÉ=dêçìé=

g~ëçå=m~â=

Reappointed as MSIAM Director in November 2008 (Initially appointed in June 2008) 
– `ÜáÉÑ=léÉê~íáåÖ=lÑÑáÅÉê=çÑ=j~Åèì~êáÉ=pÜáåÜ~å=fåÑê~ëíêìÅíìêÉ=^ëëÉí=j~å~ÖÉãÉåí=`çKI=iíÇK=
– gçáåÉÇ=j~Åèì~êáÉ=dêçìé=áå=OMMO=~åÇ=ëéÉåí=Q=óÉ~êë=çå=íÜÉ=Éèìáíó=Å~éáí~ä=ã~êâÉí=~åÇ=jC^=~Çîáëçêó=ëáÇÉ=

ïáíÜ=j~Åèì~êáÉ=pÉÅìêáíáÉë=
– tçêâÉÇ=çîÉê=R=óÉ~êë=áå=íÜÉ=`çêéçê~íÉ=cáå~åÅÉ=Çáîáëáçå=çÑ=hmjdI=áå=pÉçìä=~åÇ=içåÇçå=çå=íÜÉ=jC^=~Çîáëçêó=

ëáÇÉ 

pÉìåÖ=hÉìå=lÜ=

Reappointed to MSIAM Director in November 2008 (Initially appointed in July 2007) 
– sáÅÉ=mêÉëáÇÉåí=~í=pÜáåÜ~å=`~éáí~ä=
– gçáåÉÇ=pÜáåÜ~å=`~éáí~ä=áå=NVVN=~åÇ=ÄÉÅ~ãÉ=~=ÜÉ~Ç=çÑ=ÖÉåÉê~ä=~ÑÑ~áêë=~åÇ=fq=ÇÉé~êíãÉåí=ëáåÅÉ=NVVT=
– pÉêîÉÇ=Ñçê=pÜáåÜ~å=_~åâ=áå=NVUP=ïáíÜ=êÉëéçåëáÄáäáíáÉë=Ñçê=î~êáçìë=ÇÉé~êíãÉåí=~åÇ=ÄìëáåÉëë=ìåáíë=

`Ü~åÖ=pçç=lÜ=
Reappointed as MSIAM Director in November 2008 (Initially appointed in November 2007) 
– eÉ~Ç=çÑ=mêçàÉÅí=cáå~åÅáåÖ=qÉ~ã=áå=fåîÉëíãÉåí=_~åâáåÖ=dêçìé=çÑ=pÜáåÜ~å=_~åâ=
– gçáåÉÇ=pÜáåÜ~å=_~åâ=áå=NVUN=ïáíÜ=êÉëéçåëáÄáäáíáÉë=Ñçê=î~êáçìë=íê~åë~Åíáçåë=~åÇ=áåîÉëíãÉåí=Ä~åâáåÖ=Çáîáëáçå=
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APPENDIX II. SUMMARY OF FINANCIAL STATMENTS
=
_~ä~åÅÉ=pÜÉÉíë=
PN=aÉÅÉãÄÉê=OMMU=
PM=pÉéíÉãÄÉê=OMMU==
PN=aÉÅÉãÄÉê=OMMT=

EråáíW=hot=ãáääáçåF=

  31 Dec. 2008 30 Sep. 2008 31 Dec. 2007

Assets   

Ⅰ. Invested Assets 1,929,621 1,871,433 1,668,493

      Cash & deposits 182,412 167,964 83,530

      Loans receivable 1,144,656 1,107,648 1,070,291

      Equity securities 602,553  595,821 473,504

      Debt securities - - 41,168

Ⅱ. Others 170,211 151,755 156,498

      Interest receivables  160,031 140,599 148,290

      Other receivables 2,428 2,424 55

      Deferred costs, net 7,752 8,732 8,153

Total Assets 2,099,832 2,023,188 1,824,991

  

Liabilities   

      Payables 9,606 9,596 121

      Management fee payable 5,975 6,935 8,139

      Other liabilities 2,900 2,553 1,024

      Long-term debt 340,523 291,615 113,009

Total Liabilities 359,004 310,699 122,293

   

Shareholders’ Equity  

Ⅰ. Share Capital  1,631,531 1,631,531 1,652,985

Ⅱ. Retained Earnings 109,297 80,958 49,713

Total Shareholders’ Equity  1,740,828 1,712,489 1,702,698

Total Liabilities and Shareholders’ Equity  2,099,832 2,023,188 1,824,991
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=

pí~íÉãÉåíë=çÑ=fåÅçãÉ=
cçê=íÜÉ=nì~êíÉêë=båÇÉÇ=PN=aÉÅÉãÄÉê=OMMU=~åÇ=PM=pÉéíÉãÄÉê=OMMU=
qÜÉ=vÉ~ê=ÉåÇÉÇ=PN=aÉÅÉãÄÉê=OMMU==

EråáíW=hot=ãáääáçåF

  
Quarter Ended 
31 Dec. 2008

Quarter Ended  
30 Sep. 2008 

The Year Ended 
31 Dec. 2008

Ⅰ. Revenue 41,035 39,237 235,064

1. Interest income 40,470 39,405 154,388

2. Arrangement fees - - 2,895

3. Dividend income - - 482

4. Loss on valuation of debt securities - - (2,922)

5. Gain on sale of  loans receivable - - 24,454

6. Gain on sale of  debt securities - - 54,946

7. Other income 565 (168) 821

   

Ⅱ. Expenses  12,697 11,885 51,364

1. Management fees  5,975 6,935 27,836

2. Custodian fees 87 86 387

3. Administrator fees 76 76 302

4. Interest expense  5,267 4,363 16,235

5. Other expenses 1,292 425 6,604

   

Ⅲ. Net Income 28,338 27,352 183,700

=
=
=
=
=
=
=
=
=
=
=
=
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=

www.macquarie.com/mkif  

`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 9919 
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 
 


