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@ Important notice
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Disclaimer

This presentation is not an offer or invitation for subscription or purchase of or a recommmendation of securities. It does not take into account the
investment objectives, financial situation and particular needs of the investor. Before making an investment in Macquarie Korea Infrastructure
Fund (“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.

MKIF and Macquarie Shinhan Infrastructure Asset Management (“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.

Information, including forecast financial information, in this presentation should not be considered as a recommendation in relation to holding,
purchasing or selling shares, securities or other instruments in MKIF. Due care and attention has been used in the preparation of forecast information.
However, actual results may vary from forecasts and any variation may be materially positive or negative. Forecasts by their very nature, are subject to
uncertainty and contingencies many of which are outside the control of MKIF. Past performance is not a reliable indication of future performance.

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

Not for distribution in the United States or in any jurisdiction where any offer, sale or solicitation in respect of the contemplated securities is not
permitted.

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ji) investment professionals falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and
other persons to whom it may lawfully be commmunicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
“relevant persons”). Any securities will only be available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire any
securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any of its
contents.
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MKIF monetising its asset at a substantial gain while securing further upside potential

m  MKIF securitised its shareholder loan provided to Baekyang Tunnel Limited (“BYTL”), representing 99.2% of
the total secured senior debt provided to BYTL. (the “Transaction”)

B BYTL is the concessionaire with the 25-year government concession right to operate and maintain the
Baekyang Tunnel

B The Transaction involves issuance of AAA-rated 16.25-yr bond with a face value of KRW 172 bil by a
special purpose vehicle, BYT Securitisation Specialty Co., Ltd. (the “ABS Issuer”)

B The bonds have been priced at 90bps margin over the 10-yr Korean treasuriesi, or 6.73%

®  MKIF owns equity interest in the ABS Issuer to capture all residual cashflows from the performance of the
Baekyang Tunnel

B MKIF remains 99.2% shareholder of BYTL

B Key financial benefits from the Transaction to include:
— Total net cash proceeds to MKIF of approximately KRW 169 bil
—  Equity ownership of the ABS Issuer retaining future updside

- KRW 24.4bil of accounting income to be recognised in 1Q 2008

- As at 3 January 2008



@ Securitization structure
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Structure aims to maximize pricing while retaining control and upside potential of the underlying asset

Shinhan Bank
(Trustee, custodian
& Credit Line provider)

= NICE and Korea Ratings providing “AA” domestic
rating for the bonds based on:

- Minimum Revenue Guarantee (MRG) cashflows

 Credit line facility based on 1.5% consumer price index escalation
. of KRW 172 bil

KRW 169 bn!
+

- MRG represents 90% of the Concession
Class 2 shares KRW 172 bn Agreement forecast revenues?
«— «—

MKIE ABS lIssuer Investors
_—

BYTL
Shareholders loan

= “AAA’ rating of the Bonds achieved through KRW
The Bonds 172 bil credit wrap provided by Shinhan Bank

= MKIF to receive net cash proceeds of KRW 169
bil plus all of the Class 2 shares of the ABS Issuer

= All residual cashflows of the ABS Issuer
distributed to Class 2 shares only

ABS Equity Class 2
(0.5% shareholding)
Exclusive right to

ABS Equity Class 1

(99.5% shareholding) Achieved 30~40 bps pricing advantage over similarly

obtain dividends rated ABS issues in the public placement market
KRW 0.05 mil KRW 9.95 mil
MKIF Independent shareholder

' Net of transaction-related costs
2- Based on the Revised Concession Agreement revenue forecasts as contained in Appendix 2
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@ Key terms of the bonds
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A call option allowing BYTL to refinance at better terms

Issuer = ABS Issuer (BYT Securitisation Specialty Co., Ltd.)

Offering size = KRW 172 bil

Offering structure » Private placement

Issue date = 4 January 2008

Maturity = 4 April 2024

Pricing * 6.73% interest rate (90 bps margin over 10-yr Korean treasuries)
Underlying asset = 99.2% of the total secured senior debt raised by BYTL

Credit wrap = AAA rating with KRW 172 bil credit line facility from Shinhan Bank
Asset rating * NICE and Korea Ratings

Terms = Quarterly coupon of 6.73% p.a.

= KRW 169.5 bil repaid in equal quarterly payments starting 4 January 2009
= Remaining KRW 2.5 bil to be paid at maturity

= Call option exercisable after three years from the Issue Date
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@ Impact on MKIF portfolio
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The Transaction, together with the recently announced Busan New Port Phase 2-3 investment,
has the following impact on MKIF portfolio:

B |ncreases greenfield asset proportion by 8% (47% to 55%)

B Decreases senior debt proportion by 7% (29% to 22%)

m Diversifies the MKIF portfolio (Exposure to toll roads decreased 11% from 96% to 85%)

Stage of Operation
Port
12% Suglay growth

equity
35%

25%

Construction
55%

' By investment commitment amount
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@ Transaction rationale
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Strategy

Capital
Management

Valuation

Consistent with MKIF’s strategy of:

- Recycling mature assets to fund early stage projects to drive further growth
- Reducing senior loan exposures

- Diversifying revenue sources

Immediate source of cash to fund existing greenfield commitments including Busan New
Port Phase 2-3

Supports MKIF’s commitment for a growing distribution profile
Structured to capture future upside
BYTL having option to refinance after 3 years

Attractive pricing of the Bonds providing pricing benchmark for MKIF assets
A proof of MKIF’s asset re-rating story
Value of the residual cashflows attributable to Class 2 shares estimated to be substantial
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v" Demonstration of MKIF’s ability to readily monetise its assets at attractive terms

v Highlights MKIF’s focus on driving growth

v Validation of the intrinsic value of MKIF portfolio, providing an important pricing benchmark
v Attractive terms achieved despite volatile credit market conditions

v" Indication of robust investor demand for MKIF assets

v Equity retained to capture upside in value
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Appendix

1. Baekyang Tunnel overview
2. Revised CA forecast revenues
3. Traffic performance
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@ Appendix 1 - Baekyang Tunnel overview

2.3km dual two-lane toll tunnel that runs
underneath the Baekyang Mountain in
Busan City

25-year concession ending in year 2025
granted by the Busan City government

Government support in the forms of
minimum revenue guarantees (90% of
the Concession Agreement revenue
forecast) and termination payment
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@ Appendix 2 - Revised CA forecast revenues

= The Busan City has recently confirmed the change in the Concession Agreement revenue forecasts as
shown in the table below:

(In KRW mi)

2007 2008 2009 2010 2011 2012 2013 2014 2015

Old 15,720 15,862 16,005 16,150 16,295 16,442 16,589 16,739 16,889
New 14,827 15,169 15,520 15,880 16,165 16,456 16,753 17,054 17,360
2016 2017 2018 2019 2020 2021 2022 2023 2024

Old 17,043 17,196 17,355 17,512 17,673 17,834 17,997 18,161 18,326
New 17,777 18,203 18,640 19,087 19,546 20,015 20,495 20,987 21,492

Note: based on real price
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@ Appendix 3 - Traffic performance
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BYTL Revenue Chart
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- Actual revenues to be on average
103% of the Concession Agreement
revenue forecast during the past 5
years
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- Traffic volume has been increasing at
an annual rate of 1.53%
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mm VRG — 100% CA Actual
- Revenue has gone up by 6.78%
annually
(in KRW mil) 2003 2004 2005 2006 2007 N The' share OT large and extra-large
vehicle has increased from 7% to
100% CA (A 15,432 16,390 17,349 18,224 18,977 1%
(0}
MRG (B) 13,888 14,751 15,614 16,402 17,079
Actual () 15,522 16,326 18,030 19,318 19,759
©) /A 100.6% 99.6% 103.9% 106.0% 104.1%

Based on nominal terms
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