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IMPORTANT NOTICE

This presentation is not an offer or invitation for subscription or purchase of or a recommendation 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 authorised deposit-taking institutions for the purposes of the Banking Act 1959 (Commonwealth of
Australia) and their 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 (i) 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 communicated,
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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HIGHLIGHTS

Optimising the capital structure of Woomyunsan Tunnel through a new KRW 112.3bn debt package (the
“Transaction”):

— Refinancing of existing senior debt of KRW 90.7bn
— Increase in senior debt of KRW 21.6bn

—  Capital redemption to Woomyunsan Tunnel shareholders of KRW 53.2bn of which KRW 26.6bn is invested back into
Woomyunsan in the form of subordinated debt

- Refinancing benefit sharing! with Seoul Metropolitan City involving changes in the Concession Agreement with net result
being positive for the shareholders of Woomyunsan Tunnel

Conceptual diagram of cashflow
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Concession life Concession life

Concession agreement of PPI projects introduced after 2004 in Korea contains refinancing benefit sharing clause where financial benefits arising from refinancing of asset level debt need to be
shared with relevant government authority 4



WOOMYUNSAN TUNNEL

= A 30-yr concession’ toll-road project with a Minimum Revenue Guarantee (MRG) coverage for the full life of
the concession

=  MKIF with 36% equity investment (KRW 20.3bn) since 2005
=  MRG threshold at 85%¢? of CA (Concession Agreement) forecast revenues

= Actual traffic revenue at circa 47% of the CA revenue forecast during the past 4 years

REVENUE PROFILES

(KRW Bilions) —— CA Revenue Forecast Actual Revenue I \RG Received
40 Old MRG (85%)
New MRG
(79% up to 2023;
30 1 78% from 2024 to 2034)
20 1
10
0 | | | | | | | | | | | | | | | | | | | | | | | | | | :
2004 2009 2014 2019 2024 2029 2033

1. Remaining concession period of 25 years
2. Pre-Transaction figure

3. Actual CPI and revenue applied up to 2007. For 2008, actual revenue and MRG revenue are annualised based on the actual revenue recorded by September 2008. From 2009 to 2034,
assumed 4% CPI growth



DEAL SUMMARY

BEFORE AFTER

= Equity KRW 53.2bn P KRW 26.6bn

Capital Structure = Senior Debt KRW 90.7bn b KRW 112.3bn’
= Subordinated Debt S KRW 26.6bn

= Senior Debt? 10.39% p.a. > 7.06% p.a.

Interest Rate — Base Rate 3yr Corp A+ rate 91-day CD rate
= Subordinated Debt - b 20.0% p.a.

Maturity = Senior Debt December 2016 » December 2022
Amortisation Period = Senior Debt 2006-2016 » 2012-2022
Capital Redemption = Cash - > KRW 53.2bn
MRG =  Minimum threshold 85% W 79%(78%)3

1. Consists of 1) KRW 90.7bn of Tranche | for refinancing of existing debt and 2) KRW 21.6bn of Tranche Il for capital redemption. Excluding short term standby loan of KRW 10bn
2. Based on market rate as at 11 December 2008. Weighted average interest rates on fixed and floating rate tranches of the senior debt after refinancing
3. 79% up to 2023, 78% from 2024 to 2034 6



KEY OUTCOME

= |mmediate net cash inflow of KRW 9.6bn to MKIF from the capital redemption
=  KRW 9.6 billion of subordinated debt invested by MKIF in Woomyunsan Tunnel

= |ncreased short-term cash yield for the shareholders of Woomyunsan Tunnel- average yield over next 5
years 23%, up from 5%’

= |Improved senior debt terms of Woomyunsan Tunnel
— Change in the base rate to a more stable bank CD rate

— Reduction in interest expense

— Extension of the maturity and the debt amortisation period by 6 years

» Established a successful precedent for further refinancing of MKIF assets

— Win-win outcome from the refinancing benefit sharing negotiation for both the concessionaire and relevant
government authority

— Exemplary case of optimising capital structure to maximise shareholder return while providing a stable capital position
for the company

A remarkable transaction in extremely difficult credit market conditions in Korea, reaffirming the quality of MRG
assets and MKIF’s capital management capacity

1. Based on certain assumptions which, if not achieved, may affect the return 7
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Appendix 1 — Changes in the capital structure

(Unit: KRW)
BEFORE AFTER
/i  Capital Redemption  :
/! 53.2bn : Capital redemption (53.2bn)
Equity
Equity 26.6bn
53.2bn )
Subordinated Debt . Subordinated debt (26.6bn)
Equity 26.60n 20% p.a. interest payment
532bn .
New Senior Debt New Senior Debt
Tranche || Tranche ||
216bn 21.6bn
Existing New Senior Debt New Senior Debt
Senior Debt Tranche | Tranche | ot
90.7bn 90.7bn 90.7bn
Shareholders
Including
MKIF (36%)

Gov’ Debt
8.7bn

Gov’ Debt
8.7bn

Gov’ Debt
8.7bn




Appendix 2 — Major debt terms

Senior Loan Major Changes

Existing Senior Loan

New Senior Loan

Facility Amount

Maturity

Interest Rate!

Amortisation Start

Lenders

Other

KRW 115.0bn (Outstanding: KRW 90.7bn)

= December 2016

= Floating rate
3yr Corp A+ rate + 1.68%
(10.39% p.a.")

=  March 2006

= Shinhan Bank, Shinhan Life and Chinese
Industrial Commercial Bank

Subordinated Loan Major Terms

Lender
Facility Amount
Maturity

Interest Rate

Existing Shareholders
KRW 26.6bn

January 2027

20.0% p.a.

1. Based on market rate as at 11 December 2008 — 91-day CD rate: 4.75% and 3yr Corp A+ rate: 8.71%
2. Interest rate swap for floating rate tranches under consideration

Tranche |: KRW 90.7bn

Tranche Il: KRW 21.6bn

December 2022

Tranche |:
— Floating rate® : 91-day CD rate + 2.10% (6.85%p.a")
— Fixed: 7.65% p.a.

Tranche II: Floating® 91-day CD rate + 1.90% (6.65% p.a')

March 2012

Shinhan Bank, Metlife Insurance , Allianz Life Insurance and
Samsung Life Insurance

Shinhan Bank (AAA rating) guarantees interest & principal of
Tranche Il up to KRW 21.6bn

MKIF acts as sub-guarantor up to KRW 8.0bn only in the
event of Shinhan Bank default

10



Appendix 3 — Concession Agreement revisions

Concession Agreement Major Changes

Before

After

Revenue Guarantee Threshold
Revenue Redemption

79% (78%)' ~ 85%

90% ~ 97%

97% ~ 103%

103% ~ 110%

110% ~

Benefit Sharing in Future Refinancing(s)

85% of CA forecast revenue (Revenue)

NA

40% of excess Revenue above 90%

60% of excess Revenue above 97%
80% of excess Revenue above 103%
100% of excess Revenue above 110%

Yes

79% (78%)" of Revenue

100% of excess Revenue above 79% (78%)’

40% of excess Revenue above 90%

60% of excess Revenue above 97%
80% of excess Revenue above 103%
100% of excess Revenue above 110%

Yes

1.79% up to 2023 and 78% from 2024 to 2034

11



Appendix 4 — Interest rate trend in Korea @

JUNE 2006 ~ DECEMBER 2008

4 T T T T T T T T T T
Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08

Korean Treasury 10yr ——3yr Corp A+ 91D CD
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