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DisclaimerDisclaimer

Disclaimer
Macquarie Atlas Roads (MQA) comprises Macquarie Atlas Roads Limited (ACN 141 075 201) (MARL) and Macquarie Atlas Roads International Limited (Registration 
No. 43828) (MARIL). Macquarie Fund Advisers Pty Limited (ACN 127 735 960) (AFSL 318 123) (MFA) is the manager/adviser of MARL and MARIL. MFA is a wholly 
owned subsidiary of Macquarie Group Limited (ACN 122 169 279). 

None of the entities noted in this presentation is an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia) TheNone of the entities noted in this presentation is an authorised deposit taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia). The 
obligations of these entities 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 these entities.

This presentation has been prepared by MFA and MQA based on information available to them. No representation or warranty, express or implied, is made as to the 
fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by 
law, none of Macquarie Group Limited, MFA, MARL, MARIL, their directors, employees or agents, nor any other person accepts any liability for any loss arising from 
the use of this presentation or its contents or otherwise arising in connection with it including without limitation any liability arising from fault or negligence on thethe use of this presentation or its contents or otherwise arising in connection with it, including, without limitation, any liability arising from fault or negligence on the 
part of Macquarie Group Limited, MFA, MARL, MARIL or their directors, employees or agents.

General Securities Warning
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 MQA, 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.

Information, including forecast financial information, in this presentation should not be considered as a recommendation in relation to holding purchasing or selling, 
securities or other instruments in MQA. 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 MQA. Past performance is not a reliable indication of future performance.outside the control of MQA. Past performance is not a reliable indication of future performance.

United States
These materials do not constitute an offer of securities for sale in the United States, and the securities have not been registered under the US Securities Act of 1933, 
as amended, or the securities laws of any US state, nor is such registration contemplated. The securities have not been approved or disapproved by the US 
Securities and Exchange Commission (the SEC) or by the securities regulatory authority of any US state nor has the SEC or any such securities regulatory authority
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Securities and Exchange Commission (the SEC) or by the securities regulatory authority of any US state, nor has the SEC or any such securities regulatory authority 
passed upon the accuracy or adequacy of these materials. Any representation to the contrary is a criminal offense. MQA is not and will not be registered as an 
investment company under the US Investment Company Act of 1940, as amended.



DisclaimerDisclaimer

Hong Kong
This document has been prepared and intended to be disposed solely to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 
571) of Hong Kong for the purpose of providing preliminary information and does not constitute any offer to the public within the meaning of the Companies 
Ordinance (Cap.32) of Hong Kong. Macquarie Bank Limited and its holding companies including their subsidiaries and related companies do not carry on banking 
business in Hong Kong and are not Authorized Institutions under the Banking Ordinance (Cap. 155) of Hong Kong and therefore are not subject to the supervision of 
th H K M t A th it Th t t f thi i f ti h t b i d b l t th it i H Kthe Hong Kong Monetary Authority. The contents of this information have not been reviewed by any regulatory authority in Hong Kong.

Singapore
This document does not, and is not intended to, constitute an invitation or an offer of securities in Singapore. The information in this presentation is prepared and 
only intended for an institutional investor (as defined under Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the SFA)) and not to any other y ( p g p ( )) y
person. This presentation is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses will not 
apply. Neither Macquarie Group Limited nor any of its related entities is licensed under the Banking Act, Chapter 19 of Singapore or the Monetary Authority of 
Singapore Act, Chapter 186 of Singapore to conduct banking business or to accept deposits in Singapore. 

United Kingdom
This document is issued by Macquarie Infrastructure and Real Assets (Europe) Limited. Macquarie Infrastructure and Real Assets (Europe) Limited is authorised and 
regulated by the UK Financial Services Authority. In the United Kingdom this document is only being distributed to and is directed only at authorised firms under the 
Financial Services and Markets Act 2000 (FSMA) and certain other investment professionals falling within article 14 of the FSMA (Promotion of Collective Investment 
Schemes) (Exemptions) Order 2001. The transmission or distribution of this document to any other person in the UK is unauthorised and may contravene FSMA. No 
person should treat this document as constituting a promotion for any purposes whatsoever. Macquarie Infrastructure and Real Assets (Europe) Limited is 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 p g p p g ( ), g p p
liabilities of Macquarie Bank Limited. Macquarie Bank Limited does not guarantee or otherwise provide assurance in respect of the obligations of Macquarie 
Infrastructure and Real Assets (Europe) Limited.

Any arithmetic inconsistencies are due to rounding.
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MQA structureMQA structure

stapled sharesMARL
Manager: MFA

MARIL
Adviser: MFAManager: MFA Adviser: MFA   

North American 
toll road investments

UK, European and
North American toll road investments toll road investments

MARL – Macquarie Atlas Roads Limited (an Australian public company)
MARIL – Macquarie Atlas Roads International Limited (Bermudan mutual fund 
company)p y)
MFA – Macquarie Fund Advisers Pty Limited (Macquarie Group Limited subsidiary)
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Board of directorsBoard of directors

Macquarie Atlas Roads International Limited
Jeffrey Conyers (Chairman) Independent Director— Jeffrey Conyers (Chairman) Independent Director

— Derek Stapley Independent Director
— David Walsh Independent Director
— Peter Dyer Non-Executive Director
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Board of directorsBoard of directors

Macquarie Atlas Roads Limited
David Walsh (Chairman) Independent Director— David Walsh (Chairman) Independent Director

— Marc de Cure Independent Director
— Richard England Independent Director
— John Roberts Non-Executive Director

MQA Management
— Peter Trent Chief Executive Officer
— Mary Nicholson Chief Financial Officer
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Registry Scrutineer & LawyersRegistry, Scrutineer & Lawyers

Registry
David Dickson Computershare— David Dickson Computershare

Auditor (and scrutineer for voting)
— Wayne Andrews PricewaterhouseCoopers

LLawyers
— Meredith Paynter Mallesons Stephen Jaques
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Meeting structureMeeting structure

1. Introduction and Address by Chairmen – David Walsh, Jeffrey Conyers

2. Update by CEO – Peter Trent

3 MARL 2012 AGM Resolutions and Polls3. MARL 2012 AGM Resolutions and Polls

4. MARIL 2012 AGM Resolutions and Polls

5. Closure of meeting

6. Refreshments served

7. Voting results announced to ASX
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Chairmen’s AddressChairmen s Address

David WalshDavid Walsh 
MARL Chairman

Jeffrey ConyersJeffrey Conyers 
MARIL Chairman



Chief Executive 
Officer’s Address

Mr Peter TrentMr Peter Trent



MQA overviewMQA overview

Macquarie Atlas Roads (MQA) is a global toll road operator and developer
Created out of the restructure of Macquarie Infrastructure Group 2 years ago 
Market capitalisation has grown substantially since listing to $780m currently1Market capitalisation has grown substantially since listing to $780m currently
— Outperformed the S&P/ASX 300 Industrials Accumulation Index by 168% 

TodayToday
Date: 5 April 2012
Market Cap: $780m

Listing
Date: 25 January 2010
Market Cap: $278m

MQA’s strategy is to deliver growth in the value of its existing portfolio of toll 
roads

Market Cap: $278m

roads
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1. Market capitalisation based on MQA share price of $1.68 as at 5 April 2012.



MQA portfolioMQA portfolio

MQA’s toll road investments are located in France, UK, USA and Germany1

12

1. MQA owns various percentage stakes in these assets.



Strategy remains focused on value recoveryStrategy remains focused on value recovery

MQA
to commence      

Manage debt maturities
over time / de risk assets

dividend payments1

Explore and maximise value by way of sale                

over time / de-risk assets

p y y
or securing dividend

Holding Structure

Deliver growth in the existing portfolio
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Individual asset risk quarantined from remaining portfolio and MQA
1. Based on current outlook, dividends from MQA are anticipated to commence in 2013. MQA will pass through Eiffarie distributions after addressing corporate 

requirements. 



2011 progressed according to plan2011 progressed according to plan

Achievement of key milestone – APRR/Eiffarie refinancing
f Q ’ f— Material de-risking of MQA’s flagship investment

— Significant step towards enabling MQA to commence dividends to shareholders

Commitment to disciplined capital management
— No capital raising required or planned; no corporate debt required or planned

Delivering operational efficiency
— EBITDA increased 4.0% despite soft traffic performance
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2011 results2011 results

Statutory results summary

Solid portfolio EBITDA performance achieved in difficult economic conditions 

2011 Portfolio results
2011 Revenue: A$91.9m (2010: A$103.1m)
2011 Loss after income tax : A$289.5m (2010: A$226.9m loss)

P tf li hi hli ht 4 0%Portfolio highlights
APRR delivers solid growth in EBITDA (+5.5%)
Toll increases mitigating impact of weak economic conditions 3.0%

4.0%

3.0%

72.8% portfolio EBITDA margin up from 72.1% in 20101

Cash positionp
A$16.1m available cash at corporate level at 29 February 2012

22Traffic Revenue EBITDA

0.7%
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1. Calculated using proportionately consolidated revenue and EBITDA from assets for the 12 month period to 31 December 2010 albeit MQA did not acquire 
the assets until 2 February 2010.

2. Proportionally consolidated total asset revenue and EBITDA for the 12 month period to 31 December 2011 compared to the previous corresponding period  
(pcp) on a pro forma basis.



2011 segmented results2011 segmented results

APRR, MQA’s largest asset, continued to perform robustly both in traffic and EBITDA
Despite weak traffic, EBITDA increased at all other assets except the M6 Toll
— Growth in EBITDA supported by higher tolls and cost control

13 0%

pp y g

2011 Traffic growth 2011 EBITDA growth

13 0%

8.0%

13.0%

8.0%

13.0%

(2 0%)

3.0%

(2 0%)

3.0% APRR DG M6T ITR CS WTAPRR DG M6T ITR CS WT

(7.0%)

(2.0%)

(7.0%)

(2.0%)

(12.0%)
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APRR/Eiffarie refinancing completedAPRR/Eiffarie refinancing completed

Management delivered the refinancing according to plan
Dec 11 Dec 12Jun 12Jun 11

2010

Status Comments

Minority acquisition materially
2011-12

Minority acquisition materially 
reduces refinancing risk

Financial advisor appointed

Status Comments

APRR Debt issuance and liquidity                       pp

January 2011 issuance of €1.05bn 
bonds commences building of 
liquidity at APRR

q y

January 2011 – January 2012
APRR builds liquidity, debt issuance of €2.55bn

C l t Eiff i fi iq y Complete Eiffarie refinancing

February 2012
A total of €3.5bn raised to refinance debt facilities 
at APRR and Eiffarie
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Other management initiativesOther management initiatives

During 2011, management progressed a number of initiatives
APRR

Improving operational efficiency through increasing automationImproving operational efficiency through increasing automation
— Automated transactions 84.8% of total transactions at APRR in 2011 vs 77.5% in 

2010
— Number of Liber-t tags increased by 19% at APRR to over 1 million in circulationNumber of Liber t tags increased by 19% at APRR to over 1 million in circulation

Dulles Greenway
Realisation of savings from O&M efficienciesRealisation of savings from O&M efficiencies
Enhancement of return on locked cash through repurchase of bonds (close to 8% yield 
vs ~0.1% earned in interest)
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APRR
Europe’s fourth largest motorway network 

APRR’s network covers major trade and tourism routes through Western Europe 
and links Paris and Lyon, France’s two largest cities

MQA ownership: ~19.4%1

Network length: 2,264km
Remaining concession life of 21 yearsg y
Regulated toll increases
FY2011: Traffic +1.6%, EBITDA +5.5%

19

1. Estimated interest post compulsory acquisition of remaining APRR shares by Eiffarie, the investment vehicle for APRR. Eiffarie‘s ownership of APRR currently at 98.9%.



APRR 
Mature and expansive network

2011

50 years old and close to completion
Additional 18km to be opened around 2016

Network length: 2,264km

1961
SAPL established to build 
and operate A6 (Paris-Lyon)

1994
Addition of AREAp ( y )

1963
First section opened

Addition of AREA
Network length >1,500km

1987
Network length >1,000km

1977
Network length >500km

1960 1970 1980 1990 2000 2010
20



APRR 
Maintaining a high quality asset

500

Since 2006, €2.4bn has been spent to grow, improve and maintain the network

APRR historical capital expenditure (€m)
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2006 2007 2008 2009 2010 2011

Construction Additional investment (motorways in service) Maintenance



APRR 
Resilient financial performance

APRR EBITDA1 (€m), average French diesel price2 and French GDP3

Robust performance demonstrated through economic downturn and oil spikes
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1. Represents performance of APRR on a standalone basis.
2. Yearly average of French diesel prices . Source: French Ministry of Ecology, Energy, Sustainable Development and the Sea.
3. Source: INSEE.



EU leading indicatorsEU leading indicators

French business & consumer confidence1

Sentiment improving, but near term weakness likely to remain

EC composite PMI output2

110.0

120.0

55.0

60.0

90 0

100.0

45 0

50.0

80.0

90.0

40.0

45.0

60.0

70.0
Business Confidence
Consumer Confidence

30.0

35.0

1. Source: INSEE.
2. Source: Bloomberg.
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2012 Outlook2012 Outlook

APRR/Eiffarie
1Q traffic expected to be slightly negative but anticipated to gradually improve over 2012
Revenue expected to be above pcp supported by the toll increase in February 2012Revenue expected to be above pcp, supported by the toll increase in February 2012

Other portfolio assets
Improving traffic performance for US roads generallyImproving traffic performance for US roads generally
UK traffic conditions expected to remain weak
Revenue to continue to benefit from toll increases: Dulles Greenway (January 2012); M6 
Toll (March 2012); ITR (July 2012); Warnow Tunnel (May 2012)Toll (March 2012); ITR (July 2012); Warnow Tunnel (May 2012)

MQA dividends
MQA dividends anticipated to commence in 2013Q p
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Dividend frameworkDividend framework

Based on current outlook, MQA dividends are anticipated to commence in 2013
Dividends will be paid out of cash flow derived from APRR/Eiffarie distributions after 
addressing corporate requirementsg p q

Investors

MQA

A$ dividend

MQA
APRR/Eiffarie distribution                                        
less corporate requirements

APRR/Eiffarie

MQA will not forward hedge its distribution 
stream from APRR/Eiffarie € distribution

25

APRR/Eiffarie



QuestionsQuestions



Formal Business of 
Meetings

Macquarie Atlas RoadsMacquarie Atlas Roads 
Limited 2012 AGM

Macquarie Atlas RoadsMacquarie Atlas Roads 
International Limited
2012 AGM



Agenda itemsAgenda items 

MARL 2012 AGM
— Receive Financial Accounts and Reports

Ad ti f R ti R t— Adoption of Remuneration Report
— Re-appointment of Director – Marc de Cure

MARIL 2012 AGM
— Receive Audited Financial Statements

Re appointment of PricewaterhouseCoopers as auditors— Re-appointment of PricewaterhouseCoopers as auditors
— Re-appointment of Director – Derek Stapley
— Re-appointment of Director – David Walsh
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Voting cardsVoting cards
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Notices of Meetingg
MARL 2012 AGM and MARIL 2012 AGM

To be taken as read
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Item 1: MARL 2012 AGM
Item 1: MARIL 2012 AGM

MARL 2012 AGM

Financial Accounts and Reports
“T i d id th Fi i l R t f MARL d th Di t ’ d A dit ’“To receive and consider the Financial Report of MARL and the Directors’ and Auditor’s 
Reports, for the period from 1 January to 31 December 2011.”

MARIL 2012 AGM

Audited Financial Statements
“T t th l i f th 31 D b 2011 dit d fi i l t t t f MARIL b f“To note the laying of the 31 December 2011 audited financial statements of MARIL before 
the meeting.”
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Resolution 1: MARL 2012 AGMResolution 1: MARL 2012 AGM

MARL 2012 AGM

Resolution 1 – Adoption of Remuneration Report
“Th t MARL d t th R ti R t i l d d i th MQA 2011 A l R t f“That MARL adopt the Remuneration Report included in the MQA 2011 Annual Report for 
the financial year ended 31 December 2011.”
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Resolution 1: MARIL 2012 AGMResolution 1:  MARIL 2012 AGM

MARIL 2012 AGM

Resolution 1 – Re-appointment of PricewaterhouseCoopers as Auditors
“Th t P i t h C b i t d dit f MARIL til th l i“That PricewaterhouseCoopers be re-appointed as auditors of MARIL until the conclusion 
of the next annual general meeting and that the directors be authorised to determine their 
remuneration.”
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Resolutions 2: MARL 2012 AGM
Resolutions 2 and 3: MARIL 2012 AGM

MARL 2012 AGM

Resolution 2 – Re-appointment of Director – Marc de Cure
“Th t M d C b i t d di t f MARL ”“That Marc de Cure be re-appointed as a director of MARL.”

MARIL 2012 AGM0 G

Resolution 2 – Re-appointment of Director – Derek Stapley
“That Derek Stapley be re-appointed as a director of MARIL.”

Resolution 3 – Re-appointment of Director – David Walsh
“That David Walsh be re-appointed as a director of MARIL.”
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Proxy votesProxy votes

FOR OPEN AGAINST ABSTAIN

303 866 348 186 991 11 984 652 3 536 538

MARL 2012 AGM

Resolution 1 303,866,348
(96.15%)

186,991
(0.06%)

11,984,652
(3.79%)

3,536,538

Resolution 2 317,130,150 
(99.24%)

1,130,491 
(0.35%)

1,285,822 
(0.40%)

60,666
( ) ( ) ( )

O O G S S

MARIL 2012 AGM

FOR OPEN AGAINST ABSTAIN

Resolution 1 316,591,716 
(99.11%)

1,118,691 
(0.35%)

1,716,751 
(0.54%)

179,971

Resolution 2 304,339,357 
(95.25%)

1,125,862 
(0.35%)

14,055,706 
(4.40%)

86,204

Resolution 3 317,735,539 
(99.44%)

1,127,195 
(0.35%)

663,289 
(0.21%)

81,106

3535

(99.44%) (0.35%) (0.21%)



Voting cardsVoting cards

36



Formal Business of 
Meetings

Macquarie Atlas RoadsMacquarie Atlas Roads 
Limited 2012 AGM

Macquarie Atlas RoadsMacquarie Atlas Roads 
International Limited
2012 AGM
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