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Disclaimer 

j~Åèì~êáÉ=^íä~ë=oç~Çë=Ejn^F=ÅçãéêáëÉë=j~Åèì~êáÉ=^íä~ë=oç~Çë=iáãáíÉÇ=E^`k=NQN=MTR=OMNF=Ej^oiF=~åÇ=j~Åèì~êáÉ=^íä~ë=oç~Çë=
fåíÉêå~íáçå~ä=iáãáíÉÇ=EoÉÖáëíê~íáçå=kçK=QPUOUF=Ej^ofiFK=j~Åèì~êáÉ=`~éáí~ä=cìåÇë=^Çîáëçêó=pÉêîáÅÉë=míó=iáãáíÉÇ=E^`k=NOT=TPR=VSMF=
Ej`c^pF=áë=íÜÉ=ã~å~ÖÉêL~ÇîáëÉê=çÑ=j^oi=~åÇ=j^ofiK=j`c^p=áë=~=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êó=çÑ=j~Åèì~êáÉ=dêçìé=iáãáíÉÇ=E^_k=VQ=
NOO=NSVF=EjdiFK=

kçåÉ=çÑ=íÜÉ=ÉåíáíáÉë=åçíÉÇ=áå=íÜáë=êÉéçêí=áë=~å=~ìíÜçêáëÉÇ=ÇÉéçëáíJí~âáåÖ=áåëíáíìíáçå=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=_~åâáåÖ=^Åí=NVRV=
E`çããçåïÉ~äíÜ=çÑ=^ìëíê~äá~FK=qÜÉ=çÄäáÖ~íáçåë=çÑ=íÜÉëÉ=ÉåíáíáÉë=Çç=åçí=êÉéêÉëÉåí=ÇÉéçëáíë=çê=çíÜÉê=äá~ÄáäáíáÉë=çÑ=j~Åèì~êáÉ=_~åâ=
iáãáíÉÇ=E^_k=QS=MMU=RUP=RQOF=Ej_iFK=j_i=ÇçÉë=åçí=Öì~ê~åíÉÉ=çê=çíÜÉêïáëÉ=éêçîáÇÉ=~ëëìê~åÅÉ=áå=êÉëéÉÅí=çÑ=íÜÉ=çÄäáÖ~íáçåë=çÑ=
íÜÉëÉ=ÉåíáíáÉëK=

qÜáë=êÉéçêí=áë=åçí=~å=çÑÑÉê=çê=áåîáí~íáçå=Ñçê=ëìÄëÅêáéíáçå=çê=éìêÅÜ~ëÉ=çÑ=çê=~=êÉÅçããÉåÇ~íáçå=çÑ=ëÉÅìêáíáÉëK=fí=ÇçÉë=åçí=í~âÉ=áåíç=
~ÅÅçìåí=íÜÉ=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=~åÇ=é~êíáÅìä~ê=åÉÉÇë=çÑ=íÜÉ=áåîÉëíçêK=_ÉÑçêÉ=ã~âáåÖ=~å=áåîÉëíãÉåí=áå=jn^I=íÜÉ=
áåîÉëíçê=çê=éêçëéÉÅíáîÉ=áåîÉëíçê=ëÜçìäÇ=ÅçåëáÇÉê=ïÜÉíÜÉê=ëìÅÜ=~å=áåîÉëíãÉåí=áë=~ééêçéêá~íÉ=íç=íÜÉáê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=
çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä=ÅáêÅìãëí~åÅÉë=~åÇ=Åçåëìäí=~å=áåîÉëíãÉåí=~ÇîáëÉê=áÑ=åÉÅÉëë~êóK=

j`c^p=~ë=ã~å~ÖÉêL~ÇîáëÉê=çÑ=j^oi=~åÇ=j^ofi=áë=ÉåíáíäÉÇ=íç=ÑÉÉë=Ñçê=ëç=~ÅíáåÖK=jdi=~åÇ=áíë=êÉä~íÉÇ=Åçêéçê~íáçåë=EáåÅäìÇáåÖ=
j`c^pF=íçÖÉíÜÉê=ïáíÜ=íÜÉáê=çÑÑáÅÉêë=~åÇ=ÇáêÉÅíçêë=~åÇ=çÑÑáÅÉêë=~åÇ=ÇáêÉÅíçêë=çÑ=j^oi=~åÇ=j^ofi=ã~ó=ÜçäÇ=ëí~éäÉÇ=ëÉÅìêáíáÉë=áå=
jn^=Ñêçã=íáãÉ=íç=íáãÉK=
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REPORT SUMMARY 

qÜÉ=éìêéçëÉ=çÑ=íÜÉ=j~å~ÖÉãÉåí=fåÑçêã~íáçå=oÉéçêí=EíÜÉ=oÉéçêíF=áë=íç=éêçîáÇÉ=áåÑçêã~íáçå=ëìééäÉãÉåí~êó=íç=íÜÉ=
fåíÉêáã=cáå~åÅá~ä=oÉéçêí=çÑ=j~Åèì~êáÉ=^íä~ë=oç~Çë=Ejn^=çê=íÜÉ=dêçìéF=Ñçê=íÜÉ=éÉêáçÇ=ÉåÇÉÇ=PM=gìåÉ=OMNMK=
qÜáë=oÉéçêí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=çå=~=ÇáÑÑÉêÉåí=Ä~ëáë=íç=íÜÉ=jn^=fåíÉêáã=cáå~åÅá~ä=oÉéçêíK=qÜÉ=áåÑçêã~íáçå=
Åçåí~áåÉÇ=ïáíÜáå=íÜáë=oÉéçêí=ÇçÉë=åçíI=~åÇ=Å~ååçí=ÄÉ=ÉñéÉÅíÉÇ=íç=éêçîáÇÉ=~ë=Ñìää=~å=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=
Ñáå~åÅá~ä=éÉêÑçêã~åÅÉI=Ñáå~åÅá~ä=éçëáíáçå=~åÇ=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=jn^=Ñçê=íÜÉ=éÉêáçÇ=ÉåÇÉÇ=PM=gìåÉ=OMNM=~ë=áå=
íÜÉ=fåíÉêáã=cáå~åÅá~ä=oÉéçêíK=qÜáë=oÉéçêí=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=fåíÉêáã=cáå~åÅá~ä=oÉéçêí=çÑ=
jn^K=

lå=O=cÉÄêì~êó=OMNM=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=dêçìé=ÉÑÑÉÅíÉÇ=~=Öêçìé=êÉëíêìÅíìêÉ=Äó=ÇÉãÉêÖáåÖ=áíë=áåíÉêÉëíë=áå=
íÜÉ=jS=qçääI=`ÜáÅ~Öç=pâóï~óI=fåÇá~å~=qçää=oç~ÇI=aìääÉë=dêÉÉåï~óI=^mooI=t~êåçï=qìååÉäI=pçìíÜ=_~ó=
bñéêÉëëï~óI=qê~åëíçää=~åÇ=~=éçêíáçå=çÑ=áíë=Å~ëÜ=ÜçäÇáåÖëK=fåíÉêÉëíë=áå=íÜÉëÉ=~ëëÉíë=ïÉêÉ=íê~åëÑÉêêÉÇ=íç=íïç=
åÉïäó=áåÅçêéçê~íÉÇ=ëìÄëáÇá~êáÉëW=j~Åèì~êáÉ=^íä~ë=oç~Çë=fåíÉêå~íáçå~ä=iáãáíÉÇ=Ej^ofiF=~åÇ=j~Åèì~êáÉ=^íä~ë=
oç~Çë=iáãáíÉÇ=Ej^oiFK=qÜÉ=ÇÉãÉêÖÉê=ï~ë=ÉÑÑÉÅíÉÇ=íÜêçìÖÜ=~å=áå=ëéÉÅáÉ=ÇáëíêáÄìíáçå=íç=ëÉÅìêáíó=ÜçäÇÉêë=çÑ=
ëÜ~êÉë=áå=j^ofi=~åÇ=j^oiK=j^ofi=~åÇ=j^oi=ïÉêÉ=ëí~éäÉÇ=~åÇ=äáëíÉÇ=çå=íÜÉ=^pu=~ë=j~Åèì~êáÉ=^íä~ë=oç~Çë=
E^puWjn^FK==

cçê=Åçãé~ê~Äáäáíó=éìêéçëÉë=íÜáë=oÉéçêí=éêÉëÉåíë=íÜÉ=êÉëìäíë=çÑ=jn^Ûë=éçêíÑçäáç=çÑ=êç~Ç=~ëëÉíë=Ñçê=íÜÉ=S=ãçåíÜë=
ÉåÇÉÇ=PM=gìåÉ=OMNMI=~äÄÉáí=íÜ~í=jn^=ÇáÇ=åçí=~ÅèìáêÉ=íÜÉ=~ëëÉíë=ìåíáä=O=cÉÄêì~êó=OMNMK=

qÜáë=êÉéçêí=~äëç=éêÉëÉåíë=íÜÉ=êÉëìäíë=çÑ=jn^=Ñçê=íÜÉ=éÉêáçÇ=ÉåÇÉÇ=PM=gìåÉ=OMNMI=êÉÑäÉÅíáåÖ=çïåÉêëÜáé=çÑ=íÜÉ=
éçêíÑçäáç=çÑ=íçää=êç~Ç=~ëëÉíë=Ñêçã=O=cÉÄêì~êó=OMNMK=oÉÑÉêÉåÅÉë=íç=ÑìåÇ=éÉêÑçêã~åÅÉ=~êÉ=íç=íÜ~í=çÑ=jn^=Ñçê=íÜÉ=
éÉêáçÇ=ÉåÇÉÇ=PM=gìåÉ=OMNMI=~Ö~áå=êÉÑäÉÅíáåÖ=çïåÉêëÜáé=çÑ=íÜÉ=éçêíÑçäáç=çÑ=êç~Ç=~ëëÉíë=Ñêçã=O=cÉÄêì~êó=OMNMK=

qÜáë=oÉéçêí=ÅçãéêáëÉë=íÜÉ=ÑçääçïáåÖ=pÉÅíáçåëW=

lîÉêîáÉï=pÉÅíáçåë=ÅçîÉêáåÖ=jn^Ûë=ëíêìÅíìêÉI=éçêíÑçäáçI=êç~Ç=~ëëÉí=ëìãã~êó=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=S=ãçåíÜë=
ÉåÇÉÇ=PM=gìåÉ=OMNM=~åÇ=ÑìåÇ=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=éÉêáçÇ=Ñêçã=O=cÉÄêì~êó=íç=PM=gìåÉ=OMNMK==

pÉÅíáçå=N=cáå~åÅá~ä=mÉêÑçêã~åÅÉ=éêÉëÉåíë=mêçéçêíáçå~íÉ=b~êåáåÖëI=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=~åÇ=çíÜÉê=
ãÉ~ëìêÉë=Ñçê=íÜÉ=éÉêáçÇ=ÉåÇÉÇ=PM=gìåÉ=OMNMK=fí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=ìëáåÖ=éçäáÅáÉë=~ÇçéíÉÇ=Äó=íÜÉ=ÇáêÉÅíçêë=çÑ=
j^ofi=~åÇ=j^oi=~åÇI=ìåäÉëë=ëí~íÉÇ=çíÜÉêïáëÉI=íÜÉëÉ=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ÅçåëáëíÉåíäó=~ééäáÉÇ=íç=~ää=éÉêáçÇë=
éêÉëÉåíÉÇ=áå=íÜáë=oÉéçêíK=

pÉÅíáçå=O=^ëëÉí=mÉêÑçêã~åÅÉ=Åçåí~áåë=~=ãçêÉ=ÇÉí~áäÉÇ=~å~äóëáë=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=éêáã~êó=íçää=êç~Çë=
ïáíÜáå=íÜÉ=éçêíÑçäáç=~í=PM=gìåÉ=OMNMK=

mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=Emï`F=Ü~îÉ=ÄÉÉå=ÉåÖ~ÖÉÇ=íç=éÉêÑçêã=ÅÉêí~áå=éêçÅÉÇìêÉë=Ñçê=íÜÉ=ÇáêÉÅíçêë=çÑ=j^ofi=
~åÇ=j^oi=áå=êÉä~íáçå=íç=íÜáë=oÉéçêíK=qÜÉ=~êÉ~ë=ÅçîÉêÉÇ=Äó=mï`Ûë=éêçÅÉÇìêÉë=áåÅäìÇÉÇ=íÜÉ=ÑçääçïáåÖ=
áåÑçêã~íáçå=áå=pÉÅíáçåë=N=~åÇ=OW=mêçéçêíáçå~íÉ=b~êåáåÖë=Eq~ÄäÉë=PI=QI=RI=V=~åÇ=NMFI=mêçéçêíáçå~íÉ=kÉí=aÉÄí=
Eq~ÄäÉ=SF=~åÇ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=Eq~ÄäÉ=TFK=

mï`=ÅçåÇìÅíÉÇ=áíë=ÉåÖ~ÖÉãÉåí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=^ìëíê~äá~å=^ìÇáíáåÖ=pí~åÇ~êÇë=~ééäáÅ~ÄäÉ=íç=~ÖêÉÉÇ=ìéçå=
éêçÅÉÇìêÉë=ÉåÖ~ÖÉãÉåíëK=qÜÉ=éêçÅÉÇìêÉë=Çç=åç=ÅçåëíáíìíÉ=ÉáíÜÉê=~å=~ìÇáí=çê=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
^ìëíê~äá~å=^ìÇáíáåÖ=pí~åÇ~êÇë=~åÇ=~ÅÅçêÇáåÖäó=mï`=ÉñéêÉëëÉë=åç=~ëëìê~åÅÉ=çîÉê=íÜÉ=~ÅÅìê~Åó=çÑ=íÜÉ=~ÄçîÉ=
áåÑçêã~íáçå=çê=~åó=çíÜÉê=~ëéÉÅí=çÑ=íÜÉ=oÉéçêíK=
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OVERVIEW OF STRUCTURE 

jn^=áë=~=ëí~éäÉÇ=ëÉÅìêáíó=äáëíÉÇ=çå=íÜÉ=^ìëíê~äá~å=pÉÅìêáíáÉë=bñÅÜ~åÖÉK=pí~éäÉÇ=ëÉÅìêáíáÉë=~êÉ=íïç=çê=ãçêÉ=
ëÉÅìêáíáÉë=íÜ~í=~êÉ=èìçíÉÇ=~åÇ=íê~ÇÉÇ=~ë=áÑ=íÜÉó=ïÉêÉ=~=ëáåÖäÉ=ëÉÅìêáíóK=^å=jn^=ëí~éäÉÇ=ëÉÅìêáíó=Åçåëáëíë=çÑ=~=
ëÜ~êÉ=áå=j^oi=~åÇ=~=ëÜ~êÉ=áå=j^ofiK=

qÜÉ=Çá~Öê~ã=ÄÉäçï=ëÜçïë=íÜÉ=ëéäáí=çÑ=jn^Ûë=éçêíÑçäáç=çÑ=~ëëÉíë=ÄÉíïÉÉå=íÜÉ=íïç=jn^=ëí~éäÉÇ=ÉåíáíáÉë=~ë=~í=PM=
gìåÉ=OMNM=EìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇFK=

Figure 1 – Structure at 30 June 2010 
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fåÑçêã~íáçå=áå=íÜáë=oÉéçêí=áë=éêÉëÉåíÉÇ=çå=~å=~ÖÖêÉÖ~íÉÇ=Ä~ëáëI=êÉÑäÉÅíáåÖ=jn^Ûë=ëíêìÅíìêÉ=~í=PM=gìåÉ=OMNMK=

ASSET PORTFOLIO 

^ë=~í=PM=gìåÉ=OMNM=jn^Ûë=éçêíÑçäáç=çÑ=íçää=êç~Ç=~ëëÉíë=~åÇ=éÉêÅÉåí~ÖÉ=áåíÉêÉëí=ïÉêÉ=~ë=ÑçääçïëW=

Asset Location 

Reporting 

Currency 

Date of initial 

acquisition1 

MQA’s Interest 

as at 

30 Jun 10 

Financière Eiffarie (APRR)2 France EUR Feb 2006 19.4 

Dulles Greenway3 USA USD Sep 2005 50.0 

M6 Toll United Kingdom GBP Oct 1999 100.0 

Chicago Skyway USA USD Jan 2005 22.5 

Indiana Toll Road USA USD Jun 2006 25.0 

Warnow Tunnel Germany EUR Dec 2000 70.0 

                                                 
NK= oÉÑäÉÅíë=áåáíá~ä=~Åèìáëáíáçå=Äó=j~Åèì~êáÉ=fåÑê~ëíêìÅíìêÉ=dêçìé=EjfdFK=qÜÉëÉ=~ëëÉíë=ïÉêÉ=~ÅèìáêÉÇ=Äó=jn^=çå=ÇÉãÉêÖÉê=Ñêçã=jfdK=

OK= oÉÑäÉÅíë=~ééêçñáã~íÉ=jn^=çïåÉêëÜáé=éçëí=Åçãéìäëçêó=~Åèìáëáíáçå=çÑ=êÉã~áåáåÖ=ãáåçêáíó=áåíÉêÉëíë=E~åíáÅáé~íÉÇ=pÉéíÉãÄÉê=OMNMFK==

PK oÉÑäÉÅíë=Éëíáã~íÉÇ=ÉÅçåçãáÅ=áåíÉêÉëíK=

QK jn^=çïåë=RMB=çÑ=íÜÉ=pçìíÜ=_~ó=bñéêÉëëï~ó=Ep_uFI=rp^=ïÜáÅÜ=ÑáäÉÇ=Ñçê=Ä~åâêìéíÅó=áå=j~êÅÜ=OMNM=Äó=ã~âáåÖ=~=îçäìåí~êó=éÉíáíáçå=Ñçê=êÉäáÉÑ=
ìåÇÉê=`Ü~éíÉê=NN=çÑ=íÜÉ=rp=_~åâêìéíÅó=ÅçÇÉK=jn^Ûë=áåîÉëíãÉåí=áå=p_u=ï~ë=íê~åëÑÉêêÉÇ=îá~=íÜÉ=jfd=ÇÉãÉêÖÉê=~í=òÉêç=î~äìÉ=~åÇ=jn^=ÇçÉë=åçí=
ÉñéÉÅí=íç=êÉÅÉáîÉ=~åó=ÑìêíÜÉê=ÉÅçåçãáÅ=ÄÉåÉÑáí=Ñêçã=p_uK=`çåëÉèìÉåíäóI=íÜÉ=êÉëìäíë=çÑ=p_u=Ü~îÉ=ÄÉÉå=ÉñÅäìÇÉÇ=Ñêçã=íÜáë=oÉéçêíK=



 

30 JUNE 2010     |     MACQUARIE ATLAS ROADS     PAGE 7 

PERFORMANCE SUMMARY 

Table 1 – Performance Summary Aggregated – Road Assets 

 

Actual1 

Results 

6 months to 

30 Jun 10 

Proforma2 

Results 

6 months to 

30 Jun 09 

Change vs. 

pcp 

Weighted Average Traffic Growth on prior corresponding period (pcp) (%)   2.5% 

Proportionate Revenue (AUDm) 381.8 365.5 4.5% 

Proportionate EBITDA from road assets (AUDm)3 271.3 260.4 4.2% 

EBITDA Margin (%) 71.1% 71.2% n/a 

Proportionate Earnings from road assets (AUDm) 66.7 74.7 (10.7%) 

 
Figure 2 – Summary proforma2 asset performance vs prior corresponding period 
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NK= a~í~=êÉéêÉëÉåíë=íÜÉ=êÉëìäíë=çÑ=jn^Ûë=éçêíÑçäáç=çÑ=êç~Ç=~ëëÉíë=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNMI=~äÄÉáí=íÜ~í=jn^=ÇáÇ=åçí=~ÅèìáêÉ=íÜÉ=~ëëÉíë=

ìåíáä=O=cÉÄêì~êó=OMNMK=

OK= a~í~=Ñçê=PM=gìåÉ=OMMV=êÉéêÉëÉåíë=íÜÉ=êÉëìäíë=çÑ=jn^Ûë=éçêíÑçäáç=çÑ=êç~Ç=~ëëÉíë=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMMV=~ÇàìëíÉÇ=Ñçê=çïåÉêëÜáé=
áåíÉêÉëíë=~åÇ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ê~íÉë=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNMK=

PK= ^ÇîÉêëÉ=ïÉ~íÜÉê=ÅçåÇáíáçåë=êÉëìäíÉÇ=áå=ÜáÖÜÉê=ïáåíÉê=ã~áåíÉå~åÅÉ=Åçëíë=Ñçê=^moo=~åÇ=aìääÉë=dêÉÉåï~óK=
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Table 2 – Performance Summary Aggregated – Fund 

 

Actual Results 

2 Feb to 

30 Jun 10 

Proportionate Revenue (AUDm) 326.6 

Proportionate EBITDA from road assets (AUDm) 233.8 

EBITDA Margin (%) 71.6% 

Proportionate Earnings (AUDm) 54.7 

Proportionate Earnings per Security (cents) 12.1 

q~ÄäÉ=O=éêÉëÉåíë=íÜÉ=êÉëìäíë=çÑ=jn^=Ñçê=íÜÉ=éÉêáçÇ=ÉåÇÉÇ=PM=gìåÉ=OMNMI=êÉÑäÉÅíáåÖ=çïåÉêëÜáé=çÑ=íÜÉ=éçêíÑçäáç=çÑ=
íçää=êç~Ç=~ëëÉíë=Ñêçã=O=cÉÄêì~êó=OMNMK=oÉÑÉêÉåÅÉë=íç=ÑìåÇ=éÉêÑçêã~åÅÉ=~êÉ=íç=íÜ~í=çÑ=jn^=Ñçê=íÜÉ=éÉêáçÇ=
ÉåÇÉÇ=PM=gìåÉ=OMNMI=~Ö~áå=êÉÑäÉÅíáåÖ=çïåÉêëÜáé=çÑ=íÜÉ=éçêíÑçäáç=çÑ=êç~Ç=~ëëÉíë=Ñêçã=O=cÉÄêì~êó=OMNMK=



Financial 
Performance
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1 FINANCIAL PERFORMANCE 

1.1 Proportionate Earnings – Road Assets 

Table 3 – Proportionate Earnings for 6 months ended 30 June 2010 – Road Assets 

 

Actual Results 

6 months to 

30 Jun 10 

AUDm 

Proforma Results 

6 months to 

30 Jun 09 

AUDm 

Change vs. 

 pcp 

Operating revenue 381.8 365.5 4.5% 

Operating expenses (110.5) (105.1) 5.1% 

EBITDA from road assets 271.3 260.4 4.2% 
    

Asset maintenance capex (18.3) (18.7) (2.1%) 

Asset net interest expense (155.2) (155.8) (0.4%) 

Asset net tax expense  (31.1) (11.2) 177.7% 

Proportionate Earnings from road assets 66.7 74.7 (10.7%) 

cìêíÜÉê=ÇÉí~áäë=çå=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜáë=ëÉÅíáçå=çÑ=íÜÉ=oÉéçêí=~êÉ=ëÉí=çìí=áå=íÜÉ=pìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=
EpÉÅíáçå=NKSFK=

1.1.1 Summary 

råÇÉêäóáåÖ=éêçéçêíáçå~íÉäó=ÅçåëçäáÇ~íÉÇ=êÉîÉåìÉ=~åÇ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=áåÅêÉ~ëÉÇ=QKRB=~åÇ=QKOB=
êÉëéÉÅíáîÉäó=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNM=EvqaFK=^Åêçëë=íÜÉ=éçêíÑçäáçI=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íê~ÑÑáÅ=îçäìãÉ=
Ñçê=íÜÉ=S=ãçåíÜë=íç=PM=gìåÉ=OMNM=êçëÉ=OKRB=Åçãé~êÉÇ=ïáíÜ=íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=EéÅéFK=

qÜÉ=ìåÇÉêäóáåÖ=çéÉê~íáåÖ=êÉîÉåìÉ=áåÅêÉ~ëÉÇ=Ñçê=ãçëí=êç~Çë=áå=íÜÉ=éçêíÑçäáç=êÉÑäÉÅíáåÖ=íÜÉ=áãéêçîáåÖ=íê~ÑÑáÅ=íêÉåÇë=
~åÇ=íÜÉ=éçëáíáîÉ=áãé~Åí=çÑ=íÜÉ=ÅÜ~åÖÉë=íç=íçääáåÖ=ëíêìÅíìêÉë=áãéäÉãÉåíÉÇ=ÇìêáåÖ=OMMV=~åÇ=OMNMI=áå=é~êíáÅìä~ê=
çå=^moo=~åÇ=jS=qçääK=qÜáë=ï~ë=é~êíá~ääó=çÑÑëÉí=Äó=íê~ÑÑáÅ=~åÇ=êÉîÉåìÉ=ÇÉÅäáåÉë=ÉñéÉêáÉåÅÉÇ=Äó=`ÜáÅ~Öç=pâóï~ó=
~åÇ=aìääÉë=dêÉÉåï~ó=ÑçääçïáåÖ=~ÇîÉêëÉ=êç~Ç=åÉíïçêâ=áãé~Åíë=áå=íÜÉ=pâóï~ó=ÅçêêáÇçê=~åÇ=~ÇîÉêëÉ=ïÉ~íÜÉê=
ÅçåÇáíáçåë=~í=aìääÉë=dêÉÉåï~ó=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMNMK=

b_fqa^=ÖêçïíÜ=ï~ë=áãé~ÅíÉÇ=Äó=íÜÉ=áãéêçîÉÇ=ìåÇÉêäóáåÖ=êÉîÉåìÉI=Äìí=é~êíá~ääó=çÑÑëÉí=Äó=ÜáÖÜÉê=çéÉê~íáåÖ=
ÉñéÉåëÉë=çå=^moo=~åÇ=aìääÉë=dêÉÉåï~óI=ÇìÉ=áå=é~êí=íç=ÜáÖÜÉê=ïáåíÉê=ã~áåíÉå~åÅÉ=Åçëíë=ÑçääçïáåÖ=~ÇîÉêëÉ=
ïÉ~íÜÉê=ÅçåÇáíáçåëK=

=
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=

Figure 3 – Proforma proportionate revenue 
from road assets, 6 months ended 30 June 

 Figure 4 – Proforma proportionate EBITDA 
from road assets, 6 months ended 30 June 

322.1

356.0

370.1
365.5

381.8

Jun-06 Jun-07 Jun-08 Jun-09 Jun-10

 

  

217.5

253.2 264.4 260.4 271.3104.6

102.8 105.7 105.1 110.5

67.5%
71.1% 71.4% 71.2% 71.1%

Jun-06 Jun-07 Jun-08 Jun-09 Jun-10

EBITDA Expenses Margin

 

1.1.2 Operating revenue 

råÇÉêäóáåÖ=çéÉê~íáåÖ=êÉîÉåìÉ=áåÅêÉ~ëÉÇ=^raNSKPã=EQKRBF=vqa=Åçãé~êÉÇ=íç=éêçÑçêã~=éÅéK=qÜáë=áåÅêÉ~ëÉ=áå=
êÉîÉåìÉ=áë=~ííêáÄìí~ÄäÉ=éêáã~êáäó=íç=íÜÉ=áãéäÉãÉåí~íáçå=çÑ=íçää=áåÅêÉ~ëÉë=~åÇ=áãéêçîÉÇ=íê~ÑÑáÅ=íêÉåÇë=çå=íÜÉ=jS=
qçää=~åÇ=^moo=ÇìÉ=áå=é~êíáÅìä~ê=íç=ëíêçåÖ=äáÖÜí=íê~ÑÑáÅ=ÖêçïíÜK=^moo=áãéäÉãÉåíÉÇ=í~êáÑÑ=áåÅêÉ~ëÉë=çå=N=^éêáä=
OMMV=~åÇ=N=cÉÄêì~êó=OMNM=~åÇ=åÉï=íçääáåÖ=ëÅÜÉÇìäÉë=Ñçê=jS=qçää=Å~ãÉ=áåíç=ÉÑÑÉÅí=çå=N=j~êÅÜ=OMNMK=

qÜÉëÉ=íçää=áåÅêÉ~ëÉëI=íçÖÉíÜÉê=ïáíÜ=ëçãÉ=ãáåçê=ÅÜ~åÖÉë=íç=îÉÜáÅäÉ=ãáñ=~åÇ=íêáé=é~ííÉêåëI=êÉéêÉëÉåí=~å=ÉÑÑÉÅíáîÉ=
ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íçää=áåÅêÉ~ëÉ=çÑ=NKVB=~Åêçëë=íÜÉ=éçêíÑçäáçNK=

=

1.1.3 Operating expenses 

råÇÉêäóáåÖ=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅêÉ~ëÉÇ=^raRKQã=ERKNBF=Ñçê=íÜÉ=vqaK=få=é~êíáÅìä~êI=~ÇîÉêëÉ=ïÉ~íÜÉê=
ÅçåÇáíáçåë=êÉëìäíÉÇ=áå=ÜáÖÜÉê=ïáåíÉê=ã~áåíÉå~åÅÉ=Åçëíë=Ñçê=^moo=~åÇ=aìääÉë=dêÉÉåï~óK=cçê=aìääÉë=dêÉÉåï~ó=
íÜÉêÉ=ïÉêÉ=RM=áåÅÜÉë=çÑ=ëåçïÑ~ää=áå=cÉÄêì~êó=~åÇ=NP=ïÉ~íÜÉê=~ÑÑÉÅíÉÇ=Ç~óëK=qÜÉêÉ=ï~ë=~äëç=~å=áåÅêÉ~ëÉ=áå=
çéÉê~íáçå~ä=í~ñÉë=ÅÜ~êÖÉÇ=Äó=íÜÉ=cêÉåÅÜ=ÖçîÉêåãÉåí=ÇìÉ=íç=íÜÉ=áãéêçîÉÇ=íê~ÑÑáÅ=~åÇ=êÉîÉåìÉ=éÉêÑçêã~åÅÉK=

=

1.1.4 EBITDA from road assets 

råÇÉêäóáåÖ=b_fqa^=Ñêçã=êç~Ç=~ëëÉíë=áåÅêÉ~ëÉÇ=QKOB=íç=^raOTNKPã=Ñçê=íÜÉ=vqaK=råÇÉêäóáåÖ=êç~Ç=~ëëÉíë=
b_fqa^=ã~êÖáå=ÇÉÅêÉ~ëÉÇ=Ñêçã=TNKOB=íç=TNKNBK=

fãéêçîÉãÉåíë=~äêÉ~Çó=åçíÉÇ=áå=çéÉê~íáåÖ=êÉîÉåìÉ=ïÉêÉ=é~êíá~ääó=çÑÑëÉí=Äó=áåÅêÉ~ëÉÇ=çéÉê~íáåÖ=ÉñéÉåëÉë=ÇìÉ=íç=
~ÇîÉêëÉ=ïÉ~íÜÉê=ÅçåÇáíáçåë=çå=ÅÉêí~áå=êç~Çë=áå=g~åì~êó=~åÇ=cÉÄêì~êó=OMNMK=

=

=

                                                 
NK= tÉáÖÜíÉÇ=~îÉê~ÖÉ=Äó=S=ãçåíÜë=íç=gìåÉ=OMMV=éêçéçêíáçå~íÉäó=ÅçåëçäáÇ~íÉÇ=êÉîÉåìÉK=
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1.1.5 Asset maintenance capex 

råÇÉêäóáåÖ=~ëëÉí=ã~áåíÉå~åÅÉ=Å~éÉñ=ÇÉÅêÉ~ëÉÇ=OKNB=Ñçê=íÜÉ=vqaK=qÜÉ=Ä~ëáë=çÑ=Å~äÅìä~íáçå=çÑ=ã~áåíÉå~åÅÉ=
Å~éÉñ=áë=çìíäáåÉÇ=áå=íÜÉ=pìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=EpÉÅíáçå=NKSF=çÑ=íÜáë=oÉéçêíK=

=

1.1.6 Asset net interest and tax expense 

råÇÉêäóáåÖ=~ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=ÇÉÅêÉ~ëÉÇ=^raMKSã=EMKQBF=Ñçê=íÜÉ=vqa=êÉÑäÉÅíáåÖ=äçïÉê=áåíÉêÉëí=ÉñéÉåëÉ=
çå=íÜÉ=ìåÜÉÇÖÉÇ=éçêíáçå=çÑ=ÇÉÄí=~í=^moo=ÇìÉ=íç=äçïÉê=ã~êâÉí=áåíÉêÉëí=ê~íÉë=é~êíá~ääó=çÑÑëÉí=Äó=ÜáÖÜÉê=áåíÉêÉëí=
ÉñéÉåëÉ=~í=aìääÉë=dêÉÉåï~óI=ÇìÉ=íç=~å=áåÅêÉ~ëÉ=áå=íÜÉ=èì~åíìã=çÑ=òÉêç=Åçìéçå=~ÅÅêÉíáåÖ=ÄçåÇ=ã~íìêáíáÉëI=~åÇ=
áåÅêÉ~ëÉë=íç=ÇÉÄí=ã~êÖáå=Åçëíë=EPM=Äéë=Ñêçã=j~êÅÜ=OMMVF=~í=íÜÉ=jS=qçääK=fåíÉêÉëí=áåÅçãÉ=Ü~ë=~äëç=Ñ~ääÉå=ÇìÉ=íç=
äçïÉê=áåíÉêÉëí=ê~íÉë=çå=Å~ëÜ=Ä~ä~åÅÉëK=

råÇÉêäóáåÖ=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=Ñçê=vqa=áåÅêÉ~ëÉÇ=^raNVKVã=ENTTKTBF=Åçãé~êÉÇ=íç=éÅé=ÇìÉ=íç=íÜÉ=êÉÅÉáéí=
Äó=^moo=çÑ=~=í~ñ=êÉÑìåÇ=áå=íÜÉ=éÅé=~åÇ=íÜÉ=áãé~Åí=çÑ=ÜáÖÜÉê=éêçÑáíë=~í=^moo=áå=íÜÉ=ÅìêêÉåí=éÉêáçÇK==
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1.2 Proportionate Earnings – Fund  

Table 4 – Proportionate Earnings for period ended 30 June 2010 – Fund 

 

Actual Results 

2 Feb to 

30 Jun 10 

AUDm 

Operating revenue 326.6 

Operating expenses (92.8) 

EBITDA from road assets 233.8 

  

Asset maintenance capex (15.5) 

Asset net interest expense (129.1) 

Asset net tax expense  (25.7) 

Proportionate Earnings from road assets 63.5 

  

Corporate net interest income 3.4 

Corporate net expenses (12.2) 

Proportionate Earnings 54.7 

  

Asset net debt amortisation (36.5) 

Proportionate Earnings less allowance for net debt amortisation 18.2 

mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=êç~Ç=~ëëÉíë=éêÉëÉåíÉÇ=~ÄçîÉ=~êÉ=Ñçê=íÜÉ=éÉêáçÇ=cÉÄêì~êó=íç=gìåÉ=OMNMI=ÄÉáåÖ=íÜÉ=
éÉêáçÇ=çÑ=çïåÉêëÜáé=Äó=jn^=ÑçääçïáåÖ=íÜÉ=ÇÉãÉêÖÉê=Ñêçã=jfdK=

^å~äóëáë=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=êç~Çë=~ëëÉíë=áë=ÇÉí~áäÉÇ=áå=pÉÅíáçå=NKN=çÑ=íÜáë=êÉéçêíK=pÉÅíáçå=NKN=éêÉëÉåíë=
êç~Ç=~ëëÉí=êÉëìäíë=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNMK=

1.2.1 Corporate net interest income and expenses 

`çêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=ï~ë=^raPKQãK=qÜÉ=~îÉê~ÖÉ=Å~ëÜ=Ä~ä~åÅÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=ï~ë=^raOMVKSãK=
qÜÉ=Å~ëÜ=Ä~ä~åÅÉ=~í=PM=gìåÉ=OMNM=ï~ë=^raOPKMãI=êÉÑäÉÅíáåÖ=jn^Ûë=é~êíáÅáé~íáçå=áå=íÜÉ=~Åèìáëáíáçå=çÑ=~=ÑìêíÜÉê=
NPKTPB=áåíÉêÉëí=áå=^moo=Ñêçã=ãáåçêáíó=ëÜ~êÉÜçäÇÉêëK=jn^=ÅçåíêáÄìíÉÇ=~=íçí~ä=çÑ=broNRRKMã=ÑìåÇÉÇ=Ñêçã=áíë=
ÉñáëíáåÖ=Å~ëÜ=êÉëÉêîÉëK==

aÉí~áäë=çå=ã~àçê=Åçêéçê~íÉ=Å~ëÜ=ãçîÉãÉåíë=~êÉ=éêçîáÇÉÇ=áå=pÉÅíáçå=NKR=`~ëÜ=Ñäçï=~åÇ=Å~ëÜ=éçëáíáçåK=

`çêéçê~íÉ=åÉí=ÉñéÉåëÉë=íçí~ääÉÇ=^raNOKO=ã=ïÜáÅÜ=ï~ë=ã~áåäó=~ííêáÄìí~ÄäÉ=íç=Ä~ëÉ=ã~å~ÖÉãÉåí=ÑÉÉë=
E^raPKSãFI=éÉêÑçêã~åÅÉ=ÑÉÉë=E^raQKOãF=~åÇ=~Çîáëçêó=ÑÉÉë=é~ó~ÄäÉ=áå=êÉä~íáçå=íç=íÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ=
~ÇÇáíáçå~ä=áåíÉêÉëí=áå=^moo=EbroNKRãFK=

1.2.2 Asset net debt amortisation 

^ëëÉí=åÉí=ÇÉÄí=~ãçêíáë~íáçå=êÉÑäÉÅíë=~å=~ääçÅ~íáçå=çÑ=b~êåáåÖë=íç=êÉèìáêÉÇ=ÑìíìêÉ=ÇÉÄí=êÉé~óãÉåíëK=^ë=ëìÅÜI=áí=
ÇçÉë=åçí=Ñçêã=é~êí=çÑ=b~êåáåÖëK=cìêíÜÉê=ÇÉí~áäëI=áåÅäìÇáåÖ=íÜÉ=Ä~ëáë=çÑ=Å~äÅìä~íáçåI=~êÉ=çìíäáåÉÇ=áå=íÜÉ=pìãã~êó=
çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=EpÉÅíáçå=NKSF=çÑ=íÜáë=oÉéçêíK=
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1.3 Proportionate Earnings per security 

Table 5 – Proportionate Earnings per security – Fund 

 

Actual Results 

2 Feb to 

30 Jun 10 

Weighted average MQA securities on issue 452,345,907 

EBITDA per security from road assets (cents) 51.6 

Proportionate Earnings per security from road assets (cents) 14.0 

Proportionate Earnings per security (cents) 12.1 

jn^=áëëìÉÇ=QROIPQRIVMR=ëÉÅìêáíáÉë=~ë=é~êí=çÑ=íÜÉ=jfd=êÉëíêìÅíìêÉK=qÜÉëÉ=ëÉÅìêáíáÉëI=~äçåÖ=ïáíÜ=íÜÉ=O=áëëìÉÇ=çå=
Ñçêã~íáçå=çÑ=É~ÅÜ=çÑ=j^oi=~åÇ=j^ofiI=ïÉêÉ=ÇáëíêáÄìíÉÇ=áå=ëéÉÅáÉ=íç=jfd=ëÉÅìêáíó=ÜçäÇÉêëK=kç=åÉï=ëÉÅìêáíáÉë=
ïÉêÉ=áëëìÉÇ=ëìÄëÉèìÉåí=íç=íÜÉ=jfd=êÉëíêìÅíìêÉK=

 

=
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1.4 Debt profile 
 

Figure 5 – Debt maturity profile (100% debt at each asset)(AUDm) 
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qÜÉ=~ÄçîÉ=ÇÉÄí=ã~íìêáíó=éêçÑáäÉ=êÉÑäÉÅíë=~=NMMB=ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=ÇÉÄí=Ä~ä~åÅÉë=çÑ=êç~Ç=~ëëÉíë=~ë=~í=PM=
gìåÉ=OMNM=EÉñÅäìÇÉë=ÑìíìêÉ=Å~éáí~äáëÉÇ=áåíÉêÉëíFK=jn^=Ü~ë=åç=Åçêéçê~íÉ=äÉîÉä=ÇÉÄíK=qÜÉ=ÅÜ~êí=ëÜçïë=íÜÉ=äÉÖ~ä=
ã~íìêáíó=çÑ=É~ÅÜ=ÇÉÄí=íê~åÅÜÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=êÉäÉî~åí=äç~å=~ÖêÉÉãÉåíK=

^îÉê~ÖÉ=ÇÉÄí=ã~íìêáíó=~í=PM=gìåÉ=OMNM=áë=RKV=óÉ~êë=EPN=aÉÅÉãÄÉê=OMMVNW=SKN=óÉ~êëFK=

^Åêçëë=íÜÉ=éçêíÑçäáçI=íÜÉ=Å~ëÜ=áåíÉêÉëí=Åçëí=áå=íÜÉ=Ñáå~åÅá~ä=óÉ~ê=ï~ë=íÜÉ=Éèìáî~äÉåí=çÑ=~å=~ååì~äáëÉÇ=áåíÉêÉëí=ê~íÉ=
çÑ=PKVBI=íÜáë=áë=éêáã~êáäó=~=ÅçåëÉèìÉåÅÉ=çÑ=íÜÉ=ÉñáëíÉåÅÉ=çÑ=áåíÉêÉëí=ê~íÉ=ëï~éë=çå=ÄçíÜ=íÜÉ=jS=qçää=~åÇ=fåÇá~å~=
qçää=oç~Ç=íÜ~í=Ü~îÉ=äçï=ëí~êí=~ÅÅêÉíáåÖ=áåíÉêÉëí=ê~íÉ=ëíêìÅíìêÉëI=~ë=ïÉää=~ë=íÜÉ=íê~åÅÜÉë=çÑ=òÉêç=Åçìéçå=ÄçåÇë=
áëëìÉÇ=~í=aìääÉë=dêÉÉåï~óK=kçêã~äáëáåÖ=Ñçê=íÜçëÉ=áåëíêìãÉåíëI=íÜÉ=áåíÉêÉëí=Åçëí=ïçìäÇ=Ü~îÉ=ÄÉÉå=íÜÉ=Éèìáî~äÉåí=
çÑ=~å=~ååì~äáëÉÇ=áåíÉêÉëí=ê~íÉ=çÑ=RKSBK=

oÉÑÉê=íç=^ééÉåÇáñ=Q=Ñçê=~=ÄêÉ~âÇçïå=çÑ=íÜÉ=ÇÉÄí=ã~íìêáíó=éêçÑáäÉ=Äó=áåÇáîáÇì~ä=~ëëÉí=~í=PM=gìåÉ=OMNMK==

 

 
 
 
 
 
 
 
 
 
                                                 
NK= tÉáÖÜíÉÇ=~îÉê~ÖÉ=ÇÉÄí=ã~íìêáíó=~ë=~í=PN=aÉÅÉãÄÉê=OMMV=çÑ=~ëëÉíë=ÅìêêÉåíäó=áå=íÜÉ=jn^=éçêíÑçäáçK=
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1.4.1 Hedging profile 

Figure 6 – Debt hedging profile 
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qÜÉ=~ÄçîÉ=ÜÉÇÖáåÖ=éêçÑáäÉ=êÉÑäÉÅíë=íÜÉ=ÅìêêÉåí=ÅçîÉê~ÖÉ=äÉîÉäë=Ñçê=É~ÅÜ=Ñáå~åÅá~ä=óÉ~êK=aÉÄí=áë=ÅçåëáÇÉêÉÇ=
ÜÉÇÖÉÇ=ïÜÉå=íÜÉ=áåíÉêÉëí=ê~íÉ=Ü~ë=ÄÉÉå=ÑáñÉÇ=~åÇ=íÜÉêÉÑçêÉ=áåÅäìÇÉë=ÑáñÉÇ=ê~íÉ=ÇÉÄí=~ë=ïÉää=~ë=Ñäç~íáåÖ=ê~íÉ=ÇÉÄí=
ïáíÜ=áåíÉêÉëí=ê~íÉ=ëï~éë=áå=éä~ÅÉK=qÜÉ=éçêíÑçäáç=Ü~ë=~=åìãÄÉê=çÑ=`mf=êÉä~íÉÇ=ÇÉÄí=áåëíêìãÉåíë=íÜ~í=~êÉ=~äëç=
ÅçåëáÇÉêÉÇ=ÑáñÉÇ=Ñçê=íÜáë=éìêéçëÉI=ÖáîÉå=íÜÉ=Åçìéçåë=çå=íÜÉëÉ=ÄçåÇë=~êÉ=ÑáñÉÇK=

=

1.4.2 Proportionate net debt 

Table 6 – Proportionate net debt 

 

Actual as at 

30 Jun 10 

AUDm 

Road assets net debt 7,791.6 

Corporate net debt (23.7) 

Total proportionate net debt 7,767.9 

=

=

=
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1.5 Cash flow and cash position 

Table 7 – Aggregated Cash Flow Statement 

 

2 Feb to 

30 Jun 10 

AUDm 

Cash flow received from assets  

M6 Toll – dividend 12.4 

Total cash flow received from assets 12.4 

Other operating cash flows  

Interest received on corporate cash balances 3.5 

Net indirect taxes received (0.2) 

Other income received 5.1 

Payments to suppliers and employees (1.1) 

Manager and Advisor base fees paid (1.5) 

Manager and Advisor performance fees paid - 

Income taxes paid - 

Total operating cash flows 5.8 

Investing and financing cash flows  

Payments for purchase of investments (217.6) 

Loans repaid by/(advanced to) investments and controlled entities - 

Distributions paid - 

Total investing and financing cash flows (217.6) 

Net decrease in cash assets (199.4) 

Cash assets at beginning of period 228.1 

Exchange rate movements (5.7) 

Cash assets at the end of the period 23.0 

qÜÉ=ÅäçëáåÖ=Å~ëÜ=éçëáíáçå=êÉÑäÉÅíë=jn^Ûë=é~êíáÅáé~íáçå=áå=íÜÉ=~Åèìáëáíáçå=çÑ=~=ÑìêíÜÉê=NPKTPB=áåíÉêÉëí=áå=^moo=
Ñêçã=ãáåçêáíó=ëÜ~êÉÜçäÇÉêëK=jn^=ÅçåíêáÄìíÉÇ=~=íçí~ä=çÑ=broNRRKMãI=ÑìåÇÉÇ=Ñêçã=áíë=ÉñáëíáåÖ=Å~ëÜ=êÉëÉêîÉëK=
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1.6 Summary of significant policies 

1.6.1 Summary of significant policies 

qÜÉ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=~ÇçéíÉÇ=Äó=íÜÉ=Äç~êÇë=çÑ=j^oi=~åÇ=j^ofiI=~åÇ=ìëÉÇ=áå=íÜÉ=
éêÉé~ê~íáçå=çÑ=ëÉÅíáçå=N=çÑ=íÜáë=oÉéçêíI=~êÉ=ëí~íÉÇ=íç=~ëëáëí=áå=~=ÖÉåÉê~ä=ìåÇÉêëí~åÇáåÖ=çÑ=íÜáë=oÉéçêíK=råäÉëë=
ëí~íÉÇ=çíÜÉêïáëÉI=íÜÉëÉ=éçäáÅáÉë=Ü~îÉ=ÄÉÉå=ÅçåëáëíÉåíäó=~ééäáÉÇ=íç=~ää=éÉêáçÇë=éêÉëÉåíÉÇ=áå=íÜáë=oÉéçêíK=

mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=Emï`F=Ü~ë=ÄÉÉå=ÉåÖ~ÖÉÇ=íç=éÉêÑçêã=ÅÉêí~áå=éêçÅÉÇìêÉë=Ñçê=íÜÉ=ÇáêÉÅíçêë=çÑ=j^oi=
~åÇ=j^ofi=áå=êÉä~íáçå=íç=íÜÉáê=éêÉé~ê~íáçå=çÑ=íÜÉ=éêáã~êó=ëí~íÉãÉåíë=ÇáëÅäçëÉÇ=áå=pÉÅíáçåë=N=~åÇ=O=çÑ=íÜÉ=
oÉéçêíW=mêçéçêíáçå~íÉ=b~êåáåÖë=Eq~ÄäÉë=PI=QI=RI=V=~åÇ=NMFI=mêçéçêíáçå~íÉ=kÉí=aÉÄí=Eq~ÄäÉ=SF=~åÇ=^ÖÖêÉÖ~íÉÇ=
`~ëÜ=cäçï=pí~íÉãÉåí=Eq~ÄäÉ=TF=çå=íÜÉ=Ä~ëáë=ëÉí=çìí=ÄÉäçïK=qÜÉ=êÉëéçåëáÄáäáíó=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=~ÇÉèì~Åó=çê=
çíÜÉêïáëÉ=çÑ=íÜÉ=éêçÅÉÇìêÉë=~ÖêÉÉÇ=íç=ÄÉ=éÉêÑçêãÉÇ=Äó=mï`=áë=íÜ~í=çÑ=íÜÉ=ÇáêÉÅíçêëI=~åÇ=íÜÉëÉ=éêçÅÉÇìêÉë=
ïÉêÉ=éÉêÑçêãÉÇ=ëçäÉäó=íç=~ëëáëí=íÜÉ=ÇáêÉÅíçêë=çÑ=j^oi=~åÇ=j^ofi=áå=Éî~äì~íáåÖ=íÜÉ=~ÅÅìê~Åó=çÑ=íÜÉ=ÇáëÅäçëìêÉëK=

mï`=ÅçåÇìÅíÉÇ=áíë=ÉåÖ~ÖÉãÉåí=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=^ìëíê~äá~å=^ìÇáíáåÖ=pí~åÇ~êÇë=~ééäáÅ~ÄäÉ=íç=~ÖêÉÉÇ=ìéçå=
éêçÅÉÇìêÉë=ÉåÖ~ÖÉãÉåíëK=qÜÉ=éêçÅÉÇìêÉë=Çç=åçí=ÅçåëíáíìíÉ=ÉáíÜÉê=~å=~ìÇáí=çê=êÉîáÉï=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=
^ìëíê~äá~å=^ìÇáíáåÖ=pí~åÇ~êÇë=~åÇ=~ÅÅçêÇáåÖäó=mï`=ÉñéêÉëëÉë=åç=~ëëìê~åÅÉ=çîÉê=íÜÉ=~ÅÅìê~Åó=çÑ=íÜÉ=
mêçéçêíáçå~íÉ=b~êåáåÖëI=mêçéçêíáçå~íÉ=kÉí=aÉÄíI=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåíI=çê=çå=~åó=çíÜÉê=~ëéÉÅí=çÑ=
íÜÉ=oÉéçêíK=

^ää=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=ìåäÉëë=ëí~íÉÇ=çíÜÉêïáëÉK=

1.6.2 Proportionate Earnings 

`ìêêÉåí=~åÇ=éêáçê=éÉêáçÇ=mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áåîçäîÉë=íÜÉ=~ÖÖêÉÖ~íáçå=
çÑ=íÜÉ=Ñáå~åÅá~ä=êÉëìäíë=çÑ=íÜÉ=dêçìéÛë=êÉäÉî~åí=~ëëÉíë=áå=íÜÉ=êÉäÉî~åí=éêçéçêíáçåë=íÜ~í=íÜÉ=dêçìé=ÜçäÇë=ÄÉåÉÑáÅá~ä=
çïåÉêëÜáé=áåíÉêÉëíëK=fí=áë=Å~äÅìä~íÉÇ=~ë=çéÉê~íáåÖ=~ëëÉíëÛ=êÉîÉåìÉë=äÉëë=çéÉê~íáåÖ=~ëëÉíëÛ=ÉñéÉåëÉëI=
ã~áåíÉå~åÅÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=Eã~áåíÉå~åÅÉ=Å~éÉñFI=åÉí=áåíÉêÉëí=ÉñéÉåëÉI=åÉí=í~ñ=ÉñéÉåëÉI=éäìë=É~êåáåÖë=çê=
ÉñéÉåëÉë=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉä=áåÅäìÇáåÖ=~åó=Ö~áå=çå=ë~äÉ=çÑ=êç~Ç=~ëëÉíëI=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=~åÇ=
Åçêéçê~íÉ=ÉñéÉåëÉë=áåÅäìÇáåÖ=ã~å~ÖÉãÉåí=ÑÉÉëK=

mêçéçêíáçå~íÉ=b~êåáåÖë=~êÉ=ÇáëÅäçëÉÇ=Ñçê=íÜÉ=ÅìêêÉåí=éÉêáçÇ=E^Åíì~ä=oÉëìäíëFK=

mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Ñçê=íÜÉ=éÅé=áë=~äëç=ÇáëÅäçëÉÇ=ìåÇÉê=~=éêçÑçêã~=~ééêç~ÅÜK=qÜÉ=éêçÑçêã~=
áåÑçêã~íáçå=áë=ÇÉêáîÉÇ=Äó=êÉëí~íáåÖ=íÜÉ=éêáçê=éÉêáçÇ=êÉëìäíë=ïáíÜ=íÜÉ=çéÉê~íáåÖ=~ëëÉíë=çïåÉêëÜáé=éÉêÅÉåí~ÖÉë=~åÇ=
ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=íÜÉ=ÅìêêÉåí=éÉêáçÇ=EmêçÑçêã~=oÉëìäíëFK=mêçÑçêã~=oÉëìäíë=~êÉ=éêçÇìÅÉÇ=íç=
~ääçï=Åçãé~êáëçåë=çÑ=íÜÉ=çéÉê~íáçå~ä=éÉêÑçêã~åÅÉ=çÑ=êç~Ç=~ëëÉíë=ÄÉíïÉÉå=éÉêáçÇëI=~ë=áí=êÉãçîÉë=íÜÉ=áãé~Åí=çÑ=
ÅÜ~åÖÉë=áå=çïåÉêëÜáé=áåíÉêÉëíë=~åÇ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉëK=qÜÉ=íÉêã=ÚìåÇÉêäóáåÖÛ=ìëÉÇ=áå=ëÉÅíáçå=NKN=
çÑ=íÜáë=oÉéçêí=êÉÑÉêë=íç=ãçîÉãÉåíë=ìåÇÉê=íÜÉ=éêçÑçêã~=~ééêç~ÅÜK=

qÜÉ=éêáåÅáé~ä=éçäáÅáÉë=~ÇçéíÉÇ=áå=íÜÉ=éêÉé~ê~íáçå=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áåÅäìÇÉW=

Relevant assets 

cçê=~å=~ëëÉí=íç=èì~äáÑó=~ë=~=êÉäÉî~åí=~ëëÉí=Ñçê=áåÅäìëáçå=áå=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=êç~Ç=~ëëÉíëI=íÜÉ=~ëëÉí=
ãìëí=ÄÉ=~=íçää=êç~Ç=çéÉê~íçê=Eêç~Ç=~ëëÉíF=áå=ïÜáÅÜ=íÜÉ=dêçìé=Ü~ë=~å=çïåÉêëÜáé=áåíÉêÉëí=ïáíÜ=~=êÉ~äáë~ÄäÉ=î~äìÉK=
qÜÉ=dêçìéÛë=êÉäÉî~åí=êç~Ç=~ëëÉíë=~êÉ=éêÉëÉåíÉÇ=áå=íÜÉ=í~ÄäÉ=çå=é~ÖÉ=NV=çÑ=íÜáë=oÉéçêíK==

jn^=çïåë=RMB=çÑ=íÜÉ=pçìíÜ=_~ó=bñéêÉëëï~ó=ïÜáÅÜ=ÑáäÉÇ=Ñçê=Ä~åâêìéíÅó=áå=j~êÅÜ=OMNM=Äó=ã~âáåÖ=~=îçäìåí~êó=
éÉíáíáçå=Ñçê=êÉäáÉÑ=ìåÇÉê=`Ü~éíÉê=NN=çÑ=íÜÉ=rp=_~åâêìéíÅó=ÅçÇÉK==^ë=ëìÅÜI=áí=áë=åçí=ÅçåëáÇÉêÉÇ=~=êÉäÉî~åí=~ëëÉí=
~ë=áí=Ü~ë=ÄÉÉå=î~äìÉÇ=~í=òÉêç=ëáåÅÉ=PM=gìåÉ=OMMVK==

Transtoll 

qÜÉ=dêçìé=Ü~ë=~å=áåîÉëíãÉåí=áå=qê~åëíçää=ïÜáÅÜ=éêçîáÇÉë=Ü~êÇï~êÉ=~åÇ=ëçÑíï~êÉ=ëçäìíáçåë=íç=íÜÉ=íçääáåÖ=
áåÇìëíêóK=qê~åëíçää=áë=åçí=~=íçää=êç~Ç=~ëëÉíK=qÜÉ=êÉëìäíë=çÑ=íÜáë=~ëëÉí=~êÉ=åçí=áåÅäìÇÉÇ=áå=íÜÉ=mêçéçêíáçå~íÉ=
b~êåáåÖë=Ñêçã=êç~Ç=~ëëÉíëK=fåëíÉ~ÇI=íÜÉ=êÉëìäíë=çÑ=qê~åëíçää=~êÉ=áåÅäìÇÉÇ=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉä=~ë=ÑçääçïëW=

 kÉí=áåíÉêÉëí=áåÅçãÉ=çê=ÉñéÉåëÉ=áë=áåÅäìÇÉÇ=~ë=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉX=~åÇ=

 bñéÉåëÉë=é~áÇ=åÉí=çÑ=êÉîÉåìÉ=É~êåÉÇ=áë=áåÅäìÇÉÇ=~ë=Åçêéçê~íÉ=åÉí=ÉñéÉåëÉëK=
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qê~åëíçääÛë=åÉí=áåíÉêÉëí=ÉñéÉåëÉë=~åÇ=åÉí=ÉñéÉåëÉë=~êÉ=áãã~íÉêá~ä=íç=íÜÉ=dêçìéÛë=çîÉê~ää=êÉëìäíëK=

Foreign exchange rates 

^ää=mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=ìåäÉëë=ëí~íÉÇ=
çíÜÉêïáëÉK=^Åíì~ä=êÉëìäíë=~êÉ=êÉéçêíÉÇ=~í=èì~êíÉêäó=~îÉê~ÖÉ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=Ñçê=íÜÉ=êÉëéÉÅíáîÉ=
èì~êíÉêëK=råÇÉê=íÜÉ=éêçÑçêã~=~ééêç~ÅÜI=éÅé=êÉëìäíë=~êÉ=êÉëí~íÉÇ=ìëáåÖ=èì~êíÉêäó=~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=
íÜÉ=ÅìêêÉåí=éÉêáçÇ=íç=êÉãçîÉ=íÜÉ=áãé~Åí=çÑ=ÅÜ~åÖÉë=áå=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉëK=

Beneficial ownership interest 

qÜÉ=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=áåíÉêÉëí=Ñçê=É~ÅÜ=êç~Ç=~ëëÉí=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=áå=íÜÉ=
êÉéçêíáåÖ=éÉêáçÇ=ÇìêáåÖ=ïÜáÅÜ=íÜÉ=dêçìé=ÜÉäÇ=~=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=áåíÉêÉëí=E_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëíFK=
tÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=ëçäÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=
åìãÄÉê=çÑ=Ç~óë=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ=ìé=íç=íÜÉ=Ç~íÉ=çÑ=ë~äÉK=tÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=~ÅèìáêÉÇ=
ÇìêáåÖ=íÜÉ=éÉêáçÇ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=Ñêçã=íÜÉ=Ç~íÉ=çÑ=
áåáíá~ä=~Åèìáëáíáçå=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=

qÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëíë=çÑ=íÜÉ=dêçìé=áå=íÜÉ=êç~Çë=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=
Ñçê=íÜÉ=éÉêáçÇ=íç=PM=gìåÉ=OMNM=~êÉ=~ë=ëÉí=çìí=ÄÉäçïK=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëíë=~ééäáÉÇ=Ñçê=éêÉëÉåí~íáçå=çÑ=
íÜÉ=S=ãçåíÜë=êç~Ç=~ëëÉí=êÉëìäíë=íç=PM=gìåÉ=OMNM=~êÉ=~äëç=ÇÉí~áäÉÇK=

Beneficial Ownership Interest for: 

Road asset 

6 months to 

30 Jun 10 

% 

2 Feb to 

30 Jun 10 

YTD 

% 

APRR1 20.4 20.4 

Dulles Greenway2 50.0 50.0 

M6 Toll 100.0 100.0 

Chicago Skyway 22.5 22.5 

Indiana Toll Road 25.0 25.0 

Warnow Tunnel 70.0 70.0 

NK qÜÉëÉ=áåíÉêÉëíë=êÉÑäÉÅí=jn^Ûë=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=ÄÉåÉÑáÅá~ä=çïåÉêëÜáé=áåíÉêÉëí=çÑ=^mooK=qÜÉ=áåíÉêÉëí=ï~ë=OMKPTB=Ñêçã=íÜÉ=ÅçããÉåÅÉãÉåí=çÑ=
ÄçíÜ=éÉêáçÇëI=ïáíÜ=íÜÉ=ä~ëí=U=Ç~óë=ÄÉáåÖ=~í=ONKMVBK=qÜáë=ê~íÉ=ÇçÉë=åçí=êÉÑäÉÅí=íÜÉ=~ééêçñáã~íÉ=jn^=çïåÉêëÜáé=éçëí=Åçãéìäëçêó=~Åèìáëáíáçå=çÑ=
êÉã~áåáåÖ=ãáåçêáíó=áåíÉêÉëíë=çÑ=~ééêçñáã~íÉäó=NVKQB=E~åíáÅáé~íÉÇ=pÉéíÉãÄÉê=OMNMFK=

OK oÉÑäÉÅíë=Éëíáã~íÉÇ=ÉÅçåçãáÅ=áåíÉêÉëíK=

Operating revenue 

^ëëÉí=êÉîÉåìÉ=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=~åÇ=íÜÉ=íçí~ä=
êÉîÉåìÉ=çÑ=É~ÅÜ=êç~Ç=~ëëÉíK=oÉîÉåìÉ=áë=êÉÅçÖåáëÉÇ=ìåÇÉê=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êç~Ç=~ëëÉíK=

Operating expenses 

^ëëÉí=çéÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=
~åÇ=íÜÉ=íçí~ä=çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅìêêÉÇ=Äó=É~ÅÜ=êç~Ç=~ëëÉíK=léÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=êÉÅçÖåáëÉÇ=ìåÇÉê=íÜÉ=
äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êç~Ç=~ëëÉíK=

Asset maintenance capex 

aìÉ=íç=áíë=å~íìêÉI=êç~Ç=~ëëÉí=ã~áåíÉå~åÅÉ=ÉñéÉåÇáíìêÉ=ã~ó=ÑäìÅíì~íÉ=ëáÖåáÑáÅ~åíäó=Ñêçã=éÉêáçÇ=íç=éÉêáçÇ=~åÇ=
íÜÉêÉÑçêÉ=íÜáë=oÉéçêí=ÇçÉë=åçí=êÉÑäÉÅí=íÜÉ=~Åíì~ä=íáãáåÖ=çÑ=Å~ëÜ=çìíÑäçïë=Ñçê=ã~áåíÉå~åÅÉ=Å~éÉñK=o~íÜÉêI=íÜÉ=
mêçéçêíáçå~íÉ=b~êåáåÖë=áåÅäìÇÉ=~=éêçîáëáçå=Ñçê=ã~áåíÉå~åÅÉ=Å~éÉñ=áå=É~ÅÜ=éÉêáçÇK=

qÜÉ=äÉîÉä=çÑ=ã~áåíÉå~åÅÉ=Å~éÉñ=êÉèìáêÉÇ=áë=~=ÑìåÅíáçå=çÑ=êç~Ç=ìë~ÖÉ=~åÇ=íÜÉêÉÑçêÉ=íê~ÑÑáÅ=îçäìãÉ=áë=íÜÉ=ÇêáîÉê=Ñçê=
ÇÉíÉêãáåáåÖ=íÜÉ=éêçîáëáçå=ÅÜ~êÖÉÇ=íç=É~ÅÜ=éÉêáçÇK=qÜÉ=Å~äÅìä~íáçå=~ääçÅ~íÉë=íÜÉ=íçí~ä=ÑçêÉÅ~ëí=ÑìíìêÉ==
ã~áåíÉå~åÅÉ=Å~éÉñ=Ñçê=~=é~êíáÅìä~ê=êç~Ç=çîÉê=íÜÉ=ÅìêêÉåí=~åÇ=~ää=ÑìíìêÉ=éÉêáçÇë=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=íçää=
ÅçåÅÉëëáçåI=çå=íÜÉ=Ä~ëáë=çÑ=ÑçêÉÅ~ëí=íê~ÑÑáÅ=çå=íÜ~í=êç~Ç=EáKÉK=åçí=çå=~=ëíê~áÖÜí=äáåÉ=Ä~ëáëFK==
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Asset net interest expense 

^ëëÉí=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅìêêÉÇ=ÄóW=

 íÜÉ=çéÉê~íçê=çÑ=íÜÉ=êç~Ç=~ëëÉíX=~åÇ=

 ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=Åçãé~åáÉëI=ïÜáÅÜ=Ü~îÉ=ÇÉÄí=
íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=íÜÉ=dêçìéK=

qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=
áåíÉêÉëí=áåÅçãÉ=é~ó~ÄäÉ=íçI=çê=êÉÅÉáî~ÄäÉ=ÑêçãI=íÜáêÇ=é~êíáÉë=ÇìêáåÖ=íÜÉ=éÉêáçÇK=^ãçìåíë=áå=êÉëéÉÅí=çÑ=
ëÜ~êÉÜçäÇÉê=äç~åë=çê=ëáãáä~ê=~ÖêÉÉãÉåíë=~êÉ=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉK=fåíÉêÉëí=~åÇ=
ÄçêêçïáåÖ=Åçëíë=íÜ~í=~êÉ=Å~éáí~äáëÉÇ=~åÇLçê=~ãçêíáëÉÇ=~êÉ=~äëç=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=
ÉñéÉåëÉK=qÜÉ=~ãçìåí=íÜÉêÉÑçêÉ=êÉÑäÉÅíë=íÜÉ=Å~ëÜ=áåíÉêÉëí=é~ó~ÄäÉLêÉÅÉáî~ÄäÉ=áå=êÉëéÉÅí=çÑ=~=é~êíáÅìä~ê=éÉêáçÇK=få=
é~êíáÅìä~êI=Ñçê=òÉêç=Åçìéçå=ÄçåÇëI=áåíÉêÉëí=ÉñéÉåëÉ=áë=êÉÅçêÇÉÇ=áå=íÜÉ=óÉ~ê=íÜÉ=ÄçåÇ=ã~íìêÉëK=

Asset net tax expense 

q~ñ=ÉñéÉåëÉ=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=Å~äÅìä~íáçå=çÑ=~ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=áë=íÜ~í=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=
ÇÉíÉêãáåÉÇ=ïáíÜ=êÉÑÉêÉåÅÉ=íç=íÜÉ=äçÅ~ä=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êÉäÉî~åí=~ëëÉíK=tÜÉêÉ=í~ñ=ÉñéÉåëÉ=áåÑçêã~íáçå=
áë=åçí=~î~áä~ÄäÉ=Ñçê=~=é~êíáÅìä~ê=êç~Ç=~ëëÉíI=áåÅçãÉ=í~ñ=é~áÇ=çê=é~ó~ÄäÉ=Äó=íÜ~í=~ëëÉí=áå=íÜÉ=êÉäÉî~åí=óÉ~ê=ïáää=ÄÉ=
êÉÑäÉÅíÉÇ=ê~íÜÉê=íÜ~å=ÅìêêÉåí=í~ñ=ÉñéÉåëÉK=^ëëÉí=åÉí=í~ñ=ÉñéÉåëÉ=áë=ã~ÇÉ=ìé=çÑ=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=ÑçääçïáåÖ=
ÅçãéçåÉåíëW=

 íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=~åÇ=íÜÉ=åÉí=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=çÑ=É~ÅÜ=êç~Ç=~ëëÉíI=
ïÜÉêÉ=íÜÉ=çéÉê~íáåÖ=Åçãé~åó=ÇçÉë=åçíI=áå=ÅçåàìåÅíáçå=ïáíÜ=~åó=ÉåíáíáÉë=íÜ~í=~êÉ=ã~àçêáíó=çïåÉÇ=Äó=
çåÉ=çê=~=ÅçãÄáå~íáçå=çÑ=íÜÉ=ëí~éäÉÇ=ÉåíáíáÉëI=Ñçêã=é~êí=çÑ=~=ÅçåëçäáÇ~íÉÇ=Öêçìé=Ñçê=í~ñ=éìêéçëÉë=Eq~ñ=
`çåëçäáÇ~íÉÇ=dêçìéFX=~åÇ=

 íÜÉ=éêçÇìÅí=çÑ=íÜÉ=_ÉåÉÑáÅá~ä=lïåÉêëÜáé=fåíÉêÉëí=áå=íÜÉ=ìäíáã~íÉ=ÜçäÇáåÖ=Åçãé~åó=áå=~=q~ñ=
`çåëçäáÇ~íÉÇ=dêçìé=~åÇ=íÜÉ=åÉí=ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=çÑ=íÜÉ=êÉäÉî~åí=q~ñ=`çåëçäáÇ~íÉÇ=dêçìéK=

Gain on sale of road assets 

^ë=~=ÖäçÄ~ä=áåîÉëíçê=áå=íçää=êç~ÇëI=íÜÉ=dêçìé=ÇÉêáîÉë=áåÅçãÉ=Ñêçã=íÜÉ=ã~å~ÖÉãÉåí=çÑ=áíë=éçêíÑçäáç=çÑ=êç~Ç=~ëëÉíë=
ïÜáÅÜ=ã~ó=áåÅäìÇÉ=íÜÉ=ë~äÉ=çÑ=áåîÉëíãÉåíëK=råäÉëë=çíÜÉêïáëÉ=ëí~íÉÇI=íÜÉ=Ö~áå=çå=ë~äÉ=çÑ=êç~Ç=~ëëÉíë=áë=
Å~äÅìä~íÉÇ=~ë=ë~äÉë=éêçÅÉÉÇë=äÉëë=íÜÉ=Åçëí=çÑ=~Åèìáëáíáçå=~ÇàìëíÉÇ=Ñçê=íÜÉ=êç~Ç=~ëëÉíëÛ=mêçéçêíáçå~íÉ=b~êåáåÖë=
êÉÅçÖåáëÉÇ=áå=íÜÉ=j~å~ÖÉãÉåí=fåÑçêã~íáçå=oÉéçêí=Ñêçã=~Åèìáëáíáçå=~åÇ=ÇáëíêáÄìíáçåë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=~ëëÉíK=
d~áå=çå=ë~äÉ=çÑ=êç~Ç=~ëëÉíë=áë=êÉéçêíÉÇ=åÉí=çÑ=~åó=íê~åë~Åíáçå=Åçëíë=~åÇ=í~ñ=~êáëáåÖ=çå=íÜÉ=Å~éáí~ä=Ö~áå=êÉäÉî~åí=
íç=íÜÉ=íê~åë~ÅíáçåK=

Corporate net interest income 

`çêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=áë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉ=áåÅìêêÉÇLêÉÅÉáîÉÇ=ÄóW=

 ~åó=çÑ=íÜÉ=ëí~éäÉÇ=ÉåíáíáÉëX=~åÇ=

 ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=çéÉê~íçê=Åçãé~åáÉë=ïÜáÅÜ=Ü~îÉ=ÇÉÄí=
íÜ~í=áë=êÉÅçìêëÉ=íç=íÜÉ=dêçìéI=áÑ=~åóK=

qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=áåÅçãÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=áåíÉêÉëí=
áåÅçãÉ=é~ó~ÄäÉ=íçI=çê=êÉÅÉáî~ÄäÉ=ÑêçãI=íÜáêÇ=é~êíáÉë=ÉñÅÉéíW=

 fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=ÉñéÉåëÉë=çê=áåíÉêÉëí=áåÅçãÉ=áå=êÉëéÉÅí=çÑ=ëÜ~êÉÜçäÇÉê=äç~åë=çê=ëáãáä~ê=
~ÖêÉÉãÉåíëX=~åÇ=

 fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=Åçëíë=íÜ~í=~êÉ=Å~éáí~äáëÉÇ=~åÇLçê=~ãçêíáëÉÇK=

Corporate net expenses 

`çêéçê~íÉ=åÉí=ÉñéÉåëÉë=êÉÑäÉÅí=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 ~ää=ÉñéÉåëÉë=é~áÇ=Äó=íÜÉ=dêçìé=EÉñÅäìÇáåÖ=~Åèìáëáíáçå=~åÇ=ÇáîÉëíãÉåí=ÅçëíëFI=áåÅäìÇáåÖ=Ä~ëÉ=
ã~å~ÖÉãÉåí=ÑÉÉë=~åÇ=éÉêÑçêã~åÅÉ=ÑÉÉë=Eíç=íÜÉ=ÉñíÉåí=íÜ~í=ÉáíÜÉê=çê=ÄçíÜ=~êÉ=é~ó~ÄäÉ=áå=Å~ëÜ=~åÇ=
ëìÄëÉèìÉåíäó=åçí=êÉáåîÉëíÉÇ=áå=ëÉÅìêáíáÉëFX=
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 íÜÉ=dêçìéÛë=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=Ñêçã=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=jn^=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=
íÜÉ=çéÉê~íçê=Åçãé~åáÉë=åçí=áåÅäìÇÉÇ=áå=íÜÉ=~ëëÉíëÛ=çéÉê~íáåÖ=ÉñéÉåëÉëX=~åÇ=

 ÅìêêÉåí=í~ñ=ÉñéÉåëÉ=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉäK=

Net debt amortisation 

oÉÑäÉÅíáîÉ=çÑ=íÜÉ=Ñ~Åí=íÜ~í=åÉí=ÇÉÄí=~í=É~ÅÜ=~ëëÉí=ãìëí=ÄÉ=êÉé~áÇ=éêáçê=íç=ÅçåÅÉëëáçå=ÉåÇI=~=ÅÜ~êÖÉ=áë=ã~ÇÉ=íç=
~ãçêíáëÉ=íÜÉ=åÉí=ÇÉÄí=çîÉê=íÜÉ=ÅçåÅÉëëáçå=äáÑÉK=kÉí=ÇÉÄí=~ãçêíáë~íáçå=~ë=ëÜçïå=ÇçÉë=åçí=êÉÑäÉÅí=~Åíì~ä=Å~ëÜ=
ÇÉÄí=êÉé~óãÉåíë=Ñçê=íÜÉ=éÉêáçÇI=ê~íÜÉêI=áí=êÉéêÉëÉåíë=~=éêçîáëáçå=Ñçê=~ãçìåíë=íÜ~í=ïáää=ÄÉ=é~ó~ÄäÉ=~í=~=ä~íÉê=Ç~íÉI=
éêáçê=íç=ÅçåÅÉëëáçå=ÉåÇK=qÜÉ=~ãçêíáë~íáçå=ÅÜ~êÖÉ=Ñçê=É~ÅÜ=éÉêáçÇ=áë=ÇÉíÉêãáåÉÇ=çå=~=éêçJê~í~=Ä~ëáëI=ïáíÜ=
b_fqa^=~ë=íÜÉ=~ääçÅ~íáçå=ÇêáîÉêK=qÜ~í=áëI=íÜÉ=åÉí=ÇÉÄíI=äÉëë=~åó=~ãçêíáë~íáçå=~åÇ=ã~áåíÉå~åÅÉ=Å~éÉñ=íç=Ç~íÉI=áë=
~ääçÅ~íÉÇ=çîÉê=ÅìêêÉåí=~åÇ=ÑìíìêÉ=éÉêáçÇë=íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=ÅçåÅÉëëáçå=çå=íÜÉ=Ä~ëáë=çÑ=ÑçêÉÅ~ëí=b_fqa^K=
j~áåíÉå~åÅÉ=Å~éÉñ=íç=Ç~íÉ=áë=ÇÉÇìÅíÉÇ=Ñêçã=íÜÉ=åÉí=Ä~ä~åÅÉ=áå=çêÇÉê=íç=~îçáÇ=~=ÇçìÄäÉ=ÅçìåíI=ÖáîÉå=íÜ~í=
ÑìåÇáåÖ=çÑ=ã~áåíÉå~åÅÉ=Å~éÉñ=áåÅêÉ~ëÉë=åÉí=ÇÉÄíK=`çêéçê~íÉ=åÉí=ÇÉÄí=áÑ=~åó=áë=åçí=~ãçêíáëÉÇK=

1.6.3 Aggregated Cash Flow Statement 

qÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=êÉéêÉëÉåíë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=Å~ëÜ=Ñäçïë=~ííêáÄìí~ÄäÉ=íç=ëÉÅìêáíó=
ÜçäÇÉêëK=qÜáë=áåÅäìÇÉë=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=É~ÅÜ=çÑ=íÜÉ=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉáê=ïÜçääó=çïåÉÇ=ëìÄëáÇá~êáÉëI=
ÉñÅäìÇáåÖ=ÉåíáíáÉë=íÜ~í=Ñçêã=é~êí=çÑ=íÜÉ=êç~Ç=çéÉê~íçê=Åçãé~åó=ÖêçìéëK=qÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=
ëÜçïë=~ää=Å~ëÜ=êÉÅÉáîÉÇ=Äó=íÜÉ=dêçìé=Ñêçã=áíë=~ëëÉí=éçêíÑçäáç=~ë=ïÉää=~ë=Åçêéçê~íÉ=äÉîÉä=Å~ëÜ=ÑäçïëK=^ää=
áåÑçêã~íáçå=áå=íÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=ìëáåÖ=ÑçêÉáÖå=ÅìêêÉåÅó=
ÉñÅÜ~åÖÉ=ê~íÉë=~ééäáÅ~ÄäÉ=íç=íÜÉ=êÉäÉî~åí=íê~åë~ÅíáçåëK=

1.6.4 Proportionate Net Debt 

Road asset net debt 

qÜÉ=åÉí=ÇÉÄí=çÑ=êç~Ç=~ëëÉíë=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 qÜÉ=dêçìéÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=~í=É~ÅÜ=êç~Ç=~ëëÉí=áåÅäìÇáåÖ=íÜÉ=ä~åÇ=ÑìåÇ=äá~ÄáäáíóN=~í=
íÜÉ=jS=qçääX=~åÇ=

 qÜÉ=dêçìéÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=
ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=áíë=êç~Ç=~ëëÉíë=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=íÜÉ=dêçìéK=

kÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=~í=É~ÅÜ=êç~Ç=~ëëÉí=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=EáåÅäìÇáåÖ=êÉëíêáÅíÉÇ=Å~ëÜ=ÜçäÇáåÖëF=
Ñêçã=íçí~ä=ÇÉÄí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=tÜÉêÉ=íÜÉ=éêçÑáäÉ=çÑ=~=ÇÉÄí=áåëíêìãÉåí=áë=ÉáíÜÉê=~ãçêíáëáåÖ=çê=~ÅÅêÉíáîÉI=
åç=~ÇàìëíãÉåí=áë=ã~ÇÉ=íç=íÜÉ=éêáåÅáé~ä=Ä~ä~åÅÉ=éêÉëÉåíÉÇ=~í=êÉéçêíáåÖ=Ç~íÉë=ïÜáÅÜ=Ñ~ää=ÄÉíïÉÉå=ëéÉÅáÑáÉÇ=
áåíÉêÉëí=Å~éáí~äáë~íáçå=çê=ÇÉÄí=~ãçêíáë~íáçå=Ç~íÉëK=qÜÉêÉÑçêÉI=åÉí=ÇÉÄí=êÉéêÉëÉåíë=éêáåÅáé~ä=~ãçìåíë=áåÅäìëáîÉ=çÑ=
Å~éáí~äáëÉÇ=áåíÉêÉëí=çåäó=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇ=ÄÉäçïK=tÜÉêÉ=áåíÉêÉëí=ê~íÉ=ëï~éë=~êÉ=ëíêìÅíìêÉÇ=íç=ãáêêçê=~=
ëÉêáÉë=çÑ=Å~éáí~ä=~ÅÅêÉíáçå=ÄçåÇë=EÉKÖK=`ÜáÅ~Öç=pâóï~óFI=~=Å~äÅìä~íáçå=çÑ=íÜÉ=åçíáçå~ä=éêáåÅáé~ä=çìíëí~åÇáåÖ=çå=
íÜÉëÉ=ÄçåÇë=áë=ìåÇÉêí~âÉåK=qÜáë=åçíáçå~ä=éêáåÅáé~ä=áë=áåÅçêéçê~íÉÇ=áå=åÉí=ÇÉÄí=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=íêÉ~íãÉåí=
~ÄçîÉK=

tÜÉêÉ=áåíÉêÉëí=ê~íÉ=ëï~éë=Ü~îÉ=ÄÉÉå=ëíêìÅíìêÉÇ=íç=ÄÉííÉê=ã~íÅÜ=íÜÉ=é~óãÉåí=çÑ=áåíÉêÉëí=ïáíÜ=áåÅêÉ~ëáåÖ=
êÉîÉåìÉ=EÉKÖK=jS=qçää=~åÇ=fåÇá~å~=qçää=oç~ÇFI=~å=ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=Ñçê=íÜÉ=ëï~é=áë=Å~äÅìä~íÉÇK=^å=áåíÉêÉëí=
~ÅÅêì~ä=áë=áåÅäìÇÉÇ=ïáíÜáå=åÉí=ÇÉÄíI=êÉÑäÉÅíáåÖ=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=Åìãìä~íáîÉ=áåíÉêÉëí=ÅÜ~êÖÉ=ìëáåÖ=íÜáë=
ÉÑÑÉÅíáîÉ=áåíÉêÉëí=ê~íÉ=~åÇ=íÜÉ=ÑáñÉÇ=é~óãÉåíë=ã~ÇÉ=íç=Ç~íÉ=ìåÇÉê=íÜÉ=áåíÉêÉëí=ê~íÉ=ëï~éK=

=

=

=

=

                                                 
NK= qÜÉ=ä~åÇ=ÑìåÇ=äá~Äáäáíó=êÉéêÉëÉåíë=jáÇä~åÇ=bñéêÉëëï~ó=iíÇÛë=EíÜÉ=çïåÉê=Ñçê=íÜÉ=jS=qçääF=çÄäáÖ~íáçå=íç=êÉé~ó=íÜÉ=ÖçîÉêåãÉåí=Ñçê=ä~åÇ=~Åèìáëáíáçå=

Åçëíë=áåÅìêêÉÇ=áå=ÇÉîÉäçéáåÖ=íÜÉ=jS=qçääK=oÉé~óãÉåí=çÑ=íÜÉ=äá~Äáäáíó=ïáää=ÅçããÉåÅÉ=áå=OMNM=~åÇ=íÜÉ=äá~Äáäáíó=ïáää=ÄÉ=Ñìääó=êÉé~áÇ=Äó=íÜÉ=ÉåÇ=çÑ=íÜÉ=
ÅçåÅÉëëáçåK=
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Corporate net debt 

kÉí=ÇÉÄí=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉä=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑW=

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=íÜÉ=ëí~éäÉÇ=ÉåíáíáÉëX=~åÇ=

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=êç~Ç=~ëëÉí=
Åçãé~åáÉëI=ÉñÅäìÇáåÖ=ÇÉÄí=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=íÜÉ=dêçìéK=

`çêéçê~íÉ=åÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=Ñêçã=íçí~ä=ÇÉÄí=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=

=

=

=

=

=

=

=

=

=

=
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2 ASSET PERFORMANCE 

mêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=êÉëìäíë=éêÉëÉåíÉÇ=áå=íÜáë=ëÉÅíáçå=çÑ=íÜÉ=oÉéçêí=~êÉ=éêÉé~êÉÇ=çå=~=éêçÑçêã~=Ä~ëáë=
ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇK=pÉÅíáçåë=OKQ=íç=OKU=~êÉ=êÉéçêíÉÇ=çå=~=NMMB=~ëëÉí=Ä~ëáë=~åÇ=áå=íÜÉ=å~íìê~ä=ÅìêêÉåÅó=çÑ=
íÜÉ=~ëëÉíK=

2.1 Traffic analysis 

Table 8 – Summary traffic growth 6 months to 30 June 

  Traffic Growth on PCP 

Asset 

 6 months to 

30 Jun 10 

% 

6 Months to 

30 Jun 09 

% 

APRR Total VKT 3.1% (2.4%) 

Dulles Greenway Av All day Traffic (4.0%) (6.5%) 

M6 Toll Av All day Traffic 4.0% (7.6%) 

Chicago Skyway Av All day Traffic (4.5%) 5.0% 

Indiana Toll Road Full Length Equivalent Trips1 (0.6%) (4.8%) 

Warnow Tunnel Av All day Traffic 3.2% (0.3%) 

Portfolio Revenue Weighted Average 2.5% (3.3%) 

NK= cìää=iÉåÖíÜ=bèìáî~äÉåí=qêáéë=EcibqF=Ñçê=fåÇá~å~=qçää=oç~Ç=áë=ÇÉêáîÉÇ=Äó=í~âáåÖ=~=Çáëí~åÅÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=çÑ=íÜÉ=qáÅâÉí=~åÇ=_~êêáÉê=ëóëíÉãëÛ=
~îÉê~ÖÉ=Ç~áäó=íê~ÑÑáÅ=E^aqFK=

oÉîÉåìÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=íê~ÑÑáÅ=áåÅêÉ~ëÉÇ=OKRB=çå=éÅé=Ñçê=íÜÉ=S=ãçåíÜë=íç=gìåÉ=OMNMK=lîÉê=íÜÉ=é~ëí=NO=
ãçåíÜëI=íê~ÑÑáÅ=~åÇ=êÉîÉåìÉ=Ü~îÉ=áãéêçîÉÇ=Ñêçã=íÜÉ=äçï=éçáåí=çÑ=É~êäó=OMMVK==

lîÉê~ääI=êÉîÉåìÉ=ÅçåíáåìÉÇ=íç=áåÅêÉ~ëÉ=çå=~ää=ã~àçê=êç~Çë=áå=íÜÉ=éçêíÑçäáç=êÉÑäÉÅíáåÖ=íÜÉ=áãéêçîáåÖ=íê~ÑÑáÅ=íêÉåÇë=
~åÇ=íÜÉ=éçëáíáîÉ=áãé~Åí=çÑ=íÜÉ=ÅÜ~åÖÉë=íç=íçääáåÖ=ëíêìÅíìêÉë=áãéäÉãÉåíÉÇ=ÇìêáåÖ=OMMV=~åÇ=OMNMK=

=
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2.2 Proportionate Earnings – by asset 

Table 9 – Actual Proportionate Earnings split by asset for the 6 months ended 30 June 2010 

 
APRR1 

AUDm 

Dulles 

AUDm 

M6 Toll 

AUDm 

Total 

Core assets 

AUDm 

Chicago 

Skyway 

AUDm 

ITR 

AUDm 

Warnow 

AUDm 

Total 

Non-core 

assets 

AUDm 

TOTAL 

AUDm 

Operating revenue 281.8 17.3 50.5 349.6 7.0 21.5 3.7 32.2 381.8 

Operating expenses (91.5) (5.3) (6.3) (103.1) (1.1) (4.9) (1.4) (7.4) (110.5) 

EBITDA from road assets 190.3 12.0 44.2 246.5 5.9 16.6 2.3 24.8 271.3 

          

Asset maintenance capex (12.6) (0.4) (2.2) (15.2) (0.5) (2.3) (0.3) (3.1) (18.3) 

Asset net interest expense (91.1) (4.8) (30.5) (126.4) (5.9) (20.9) (2.0) (28.8) (155.2) 

Asset net tax expense (31.1) - - (31.1) - - - - (31.1) 

Proportionate Earnings from road assets 55.5 6.8 11.5 73.8 (0.5) (6.6) (0.0) (7.1) 66.7 

 

Table 10 – Proforma Proportionate Earnings split by asset for the 6 months ended 30 June 2009 

 
APRR1 

AUDm 

Dulles 

AUDm 

M6 Toll 

AUDm 

Total 

Core assets 

AUDm 

Chicago 

Skyway 

AUDm 
ITR 

AUDm 

Warnow 

AUDm 

Total 

Non-core 

assets 

AUDm 

TOTAL 

AUDm 

Operating revenue 268.2 17.9 47.7 333.8 7.5 20.7 3.4 31.6 365.5 

Operating expenses (86.4) (4.9) (6.5) (97.8) (1.2) (4.8) (1.3) (7.3) (105.1) 

EBITDA from road assets 181.8 13.0 41.2 236.0 6.3 15.9 2.1 24.3 260.4 

          

Asset maintenance capex (13.8) (0.4) (1.7) (15.9) (0.5) (2.0) (0.3) (2.8) (18.7) 

Asset net interest expense (96.8) (4.1) (25.9) (126.8) (5.9) (20.8) (2.2) (28.9) (155.8) 

Asset net tax expense (11.2) - - (11.2) - - - - (11.2) 

Proportionate Earnings from road assets 60.0 8.5 13.6 82.1 (0.1) (6.9) (0.4) (7.4) 74.7 

=

NK= ^moo=ÑáÖìêÉë=êÉéêÉëÉåí=~=ÅçåëçäáÇ~íáçå=çÑ=^mooI=^ob^=~åÇ=báÑÑ~êáÉK=
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2.3 Asset metrics 

2.3.1 Debt service coverage ratios (DSCR) 

Table 11 – Debt service coverage ratios 

Asset 

DSCR as at 

30 June 10 

Equity Lock-up 

Ratio 

Financière Eiffarie (APRR) 1.78 x 1.25 x 

Dulles Greenway1 1.27 x 1.25 x 

M6 Toll 2.01 x 1.40 x 

Chicago Skyway 1.67 x 1.60 x 

Indiana Toll Road2 1.03 x 1.15 x 

Warnow Tunnel 1.51 x 1.05 x 

NK= qÜÉ=ap`o=Ñçê=aìääÉë=dêÉÉåï~ó=ÉñÅäìÇÉë=áåíÉêÉëí=áåÅçãÉ=éÉê=íÜÉ=ÄçåÇ=áåÇÉåíìêÉK=

OK= fqo=Ü~ë=~=äáèìáÇáíó=Ñ~Åáäáíó=áå=éä~ÅÉ=íç=ÑìåÇ=ÇÉÄí=ëÉêîáÅÉ=ïÜáäÉ=Å~ëÜ=Ñäçïë=~êÉ=ê~ãéáåÖ=ìéK=fÑ=êÉèìáêÉÇI=íÜÉ=äáèìáÇáíó=Ñ~Åáäáíó=Å~å=ÄÉ=Çê~ïå=~í=íÜÉ=ÉåÇ=çÑ=
É~ÅÜ=ëáñ=ãçåíÜ=éÉêáçÇ=Äó=~å=~ãçìåí=åÉÅÉëë~êó=ëç=íÜ~í=~Åíì~ä=ap`o=áë=ÄêçìÖÜí=ìé=íç=NKMñK=få=~ÇÇáíáçåI=fqo=Ñ~áäÉÇ=íç=ãÉÉí=íÜÉ=NO=ãçåíÜ=äççâ=
Ä~Åâ=êÉîÉåìÉ=íÉëí=~í=PM=gìåÉ=OMMV=~åÇ=PN=aÉÅÉãÄÉê=OMMVI=ëç=íÜÉ=Ñáå~ä=íïç=êÉäÉ~ëÉë=çÑ=rpaNQKOVã=Ñêçã=íÜÉ=êÉîÉåìÉ=ëí~Äáäáò~íáçå=êÉëÉêîÉ=ïÉêÉ=
ëïÉéí=íç=ëÉêîáÅÉ=ëÉåáçê=ÇÉÄíK==

 

2.3.2 Net Debt/EBITDA ratios 

Table 12 – Net Debt/EBITDA ratios 

Asset 

Net Debt/EBITDA Ratio as at 

30 June 101 

Financière Eiffarie (APRR) 7.97 x 

Dulles Greenway 17.65 x 

M6 Toll 22.39 x 

Chicago Skyway 35.93 x 

Indiana Toll Road 29.50 x 

Warnow Tunnel 30.94 x 

NK= rëáåÖ=åÉí=ÇÉÄí=~ë=~í=PM=gìåÉ=OMNM=~åÇ=ÑçêÉÅ~ëí=b_fqa^=Ñçê=íÜÉ=óÉ~ê=ÉåÇáåÖ=PN=aÉÅÉãÄÉê=OMNMK=

=
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2.4 Autoroutes Paris Rhin-Rhône (APRR) – France 

2.4.1 Financial performance 

Figure 7 – APRR revenue (EURm),                  
6 months ended 30 June1 

 Figure 8 – APRR EBITDA (EURm),                   
6 months ended 30 June1 

795.3

864.3
902.3 886.2

931.1

Jun-06 Jun-07 Jun-08 Jun-09 Jun-10

 

 

616.9 600.7

280.1
274.4

285.4 285.5

515.2
590.0 629.2

301.9

65%
68% 68% 68% 68%

Jun-06 Jun-07 Jun-08 Jun-09 Jun-10

EBITDA Expenses EBITDA Margin

 
NK= qÜÉ=~ÄçîÉ=êÉëìäíë=áå=cáÖìêÉë=T=~åÇ=U=áåÅäìÇÉ=NMMB=çÑ=íÜÉ=êÉëìäíë=çÑ=^moo=ÅçåëçäáÇ~íÉÇ=ïáíÜ=báÑÑ~êáÉ=áå=ïÜáÅÜ=jn^=ÜçäÇë=ÉÑÑÉÅíáîÉ=áåíÉêÉëíë=~í=PM=

gìåÉ=OMNM=çÑ=ONKNB=~åÇ=OOKOB=êÉëéÉÅíáîÉäóK=báÑÑ~êáÉ=áë=íÜÉ=ÜçäÇáåÖ=Åçãé~åó=Ñçê=íÜÉ=ÅçåëçêíáìãÛë=áåíÉêÉëí=áå=^mooK=

`çåëçäáÇ~íÉÇ=êÉîÉåìÉë=íçí~ääÉÇ=broVPNKNã=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNMI=ìé=RKNB=Ñêçã=
broUUSKOã=áå=íÜÉ=éÅéK=qçää=êÉîÉåìÉëI=ïÜáÅÜ=~ÅÅçìåí=Ñçê=VTB=çÑ=íçí~ä=êÉîÉåìÉëI=áåÅêÉ~ëÉÇ=Äó=RKOBK=

léÉê~íáåÖ=ÉñéÉåëÉë=êçëÉ=Äó=RKTB=Ñêçã=broOURKRã=áå=íÜÉ=ëáñ=ãçåíÜë=íç=PM=gìåÉ=OMMV=íç=broPMNKVã=áå=íÜÉ=
ëáñ=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNMK=qÜÉ=áåÅêÉ~ëÉ=ï~ë=ÇêáîÉå=ã~áåäó=Äó=ÜáÖÜ=ïáåíÉê=ã~áåíÉå~åÅÉ=Åçëíë=ÇìÉ=íç=íÜÉ=
ÑêÉèìÉåí=ëåçïÑ~ääë=áå=g~åì~êóK=qÜÉêÉ=ï~ë=~äëç=~å=áåÅêÉ~ëÉ=áå=çéÉê~íáçå~ä=í~ñÉë=ÅÜ~êÖÉÇ=Äó=íÜÉ=cêÉåÅÜ=
ÖçîÉêåãÉåí=ÇìÉ=íç=íÜÉ=áãéêçîÉÇ=íê~ÑÑáÅ=~åÇ=êÉîÉåìÉ=éÉêÑçêã~åÅÉK=

=

2.4.2 Operational initiatives 

qÜÉ=åìãÄÉê=çÑ=~ÅíáîÉ=iáÄÉêJí=Ä~ÇÖÉë=áåÅêÉ~ëÉÇ=Äó=OOB=áå=íÜÉ=ä~ëí=NO=ãçåíÜëI=ïáíÜ=~êçìåÇ=UMMIMMM=Ä~ÇÖÉë=
åçï=áå=ÅáêÅìä~íáçåK=

bäÉÅíêçåáÅ=qçää=`çääÉÅíáçå=Ebq`F=~ÅÅçìåíÉÇ=Ñçê=QRKRB=çÑ=~ää=íê~åë~Åíáçåë=áå=íÜÉ=ä~ëí=ëáñ=ãçåíÜë=Åçãé~êÉÇ=ïáíÜ=
QPKQB=áå=íÜÉ=Åçãé~ê~ÄäÉ=éÉêáçÇ=çÑ=OMMVK=^ìíçã~íÉÇ=íê~åë~Åíáçåë=~ÅÅçìåíÉÇ=Ñçê=TTKMB=çÑ=íçí~ä=íê~åë~Åíáçåë=
Åçãé~êÉÇ=ïáíÜ=TOKUB=áå=OMMVX=NOM=çìí=çÑ=íÜÉ=NRQ=íçää=éä~ò~ë=~êÉ=åçï=íçí~ääó=çê=é~êíá~ääó=~ìíçã~íÉÇK=

=
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2.4.3 Traffic 

Table 13 – APRR traffic performance 

Quarter to Date Year to Date 

Category 

Apr-Jun 

2009 

Apr-Jun 

2010 

Change vs. 

pcp 

Jan-Jun 

2009 

Jan-Jun 

2010 

Change vs. 

pcp 

Vehicle Kms travelled (millions)       

Light vehicles 4,384 4,548 3.7% 8,195 8,412 2.6% 

Heavy vehicles 754 820 8.8% 1,518 1,606 5.8% 

TOTAL 5,138 5,368 4.5% 9,713 10,018 3.1% 

Workdays in period 60 62 +2 123 125 +2 

Non workdays in period 31 29 -2 58 56 -2 

få=íÜÉ=ëáñ=ãçåíÜë=íç=PM=gìåÉ=OMNMI=íçí~ä=íê~ÑÑáÅ=EshqF=áåÅêÉ~ëÉÇ=Äó=PKNB=çå=éÅéI=ïáíÜ=ÄçíÜ=äáÖÜí=~åÇ=ÜÉ~îó=
îÉÜáÅäÉë=éÉêÑçêãáåÖ=ïÉääK=iáÖÜí=îÉÜáÅäÉ=íê~ÑÑáÅ=ÖêÉï=Äó=OKSB=ïÜáäÉ=ÜÉ~îó=îÉÜáÅäÉ=îçäìãÉë=ÖêÉï=Äó=RKUBI=
êÉÑäÉÅíáåÖ=çåÖçáåÖ=ÉÅçåçãáÅ=êÉÅçîÉêó=~åÇ=~=ïÉ~â=éÅé=Åçãé~ê~íçêK=

mççê=ïÉ~íÜÉê=É~êäó=áå=íÜÉ=óÉ~ê=åÉÖ~íáîÉäó=áãé~ÅíÉÇ=íê~ÑÑáÅ=áå=íÜÉ=Ñáêëí=èì~êíÉêI=ïÜáäëí=íÜÉ=~áê=íê~îÉä=Çáëêìéíáçåë=
Å~ìëÉÇ=Äó=íÜÉ=îçäÅ~åáÅ=Éêìéíáçå=áå=fÅÉä~åÇ=~åÇ=ëíêáâÉë=çå=íÜÉ=áåíÉêÅáíó=ê~áä=åÉíïçêâ=ÅçåíêáÄìíÉÇ=íç=éçëáíáîÉ=
éÉêÑçêã~åÅÉ=É~êäó=áå=íÜÉ=ëÉÅçåÇ=èì~êíÉêK=

=

Figure 9 – APRR quarterly traffic performance (VKT) 
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2.4.4 Financing and Debt 

 
Figure 10 – APRR/Eiffarie debt maturity profile (EURm) 

ROV NIOPP NINNR NIPQS QMO PVN TNNR RUM NST

PITTP

MKMB
RKOB RKTB

QUKUB

NMKVB
NPKNB

PKVB PKUB
SKVB

NKSB

M

RMM

NIMMM

NIRMM

OIMMM

OIRMM

PIMMM

PIRMM

QIMMM

QIRMM

RIMMM

RIRMM

SIMMM

OMNMG OMNN OMNO OMNP OMNQ OMNR OMNS OMNT OMNU OMNVH

* 2010 Asset Debt Maturity refers to debt maturing in the second half of 2010.
 

^moo=áëëìÉÇ=broOMMã=çÑ=ÄçåÇë=áå=cÉÄêì~êó=OMNMK=`~ëÜ=Ä~ä~åÅÉëI=íÜÉ=ìåÇê~ïå=~ãçìåí=çÑ=^mooÛë=êÉîçäîáåÖ=
ÅêÉÇáí=Ñ~ÅáäáíóI=~åÇ=ÉñÅÉëë=çéÉê~íáçå~ä=Å~ëÜ=Ñäçïë=~êÉ=ëìÑÑáÅáÉåí=íç=ÅçîÉê=ÇÉÄí=ã~íìêáíáÉë=ìåíáä=ä~íÉ=OMNOK=
eçïÉîÉêI=áå=çêÇÉê=íç=ã~áåí~áå=íÜÉ=êÉèìáêÉÇ=äÉîÉä=çÑ=NO=ãçåíÜë=äççâJÑçêï~êÇ=äáèìáÇáíóI=^moo=ïáää=åÉÉÇ=íç=áëëìÉ=
ÑìêíÜÉê=ÄçåÇë=ÄÉÑçêÉ=íÜÉ=ÉåÇ=çÑ=OMNNK=

=
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2.5 Dulles Greenway – Virginia, US 

2.5.1 Financial performance 

Figure 11 – Dulles Greenway revenue (USDm), 
6 months ended 30 June 

 Figure 12 – Dulles Greenway EBITDA (USDm), 
6 months ended 30 June 
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oÉîÉåìÉ=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNM=Ü~ë=ÇÉÅêÉ~ëÉÇ=PKSB=Åçãé~êÉÇ=íç=éÅé=ÇìÉ=íç=äçïÉê=íê~ÑÑáÅ=
äÉîÉäë=ÖÉåÉê~ääó=~ë=ïÉää=~ë=ÉñíêÉãÉ=ïÉ~íÜÉê=ÅçåÇáíáçåë=áå=cÉÄêì~êó=íÜ~í=êÉëìäíÉÇ=áå=RM=áåÅÜÉë=çÑ=~ÅÅìãìä~íÉÇ=
ëåçïÑ~ää=~åÇ=NP=ïÉ~íÜÉê=~ÑÑÉÅíÉÇ=Ç~óëK==

dêÉÉåï~ó=áåÅêÉ~ëÉÇ=éÉ~â=~åÇ=çÑÑJéÉ~â=íçääë=Äó=UKUB=~åÇ=NOKRB=êÉëéÉÅíáîÉäó=çå=N=gìäó=OMNMK=qÜáë=áë=é~êí=çÑ=~=
íçää=ëÅÜÉÇìäÉ=~ééêçîÉÇ=Äó=íÜÉ=sáêÖáåá~=êÉÖìä~íçêI=íÜÉ=pí~íÉ=`çêéçê~íáçå=`çããáëëáçåI=ïÜáÅÜ=ëéÉÅáÑáÉë=ã~ñáãìã=
íçää=áåÅêÉ~ëÉë=íÜêçìÖÜ=íç=OMNOK=iÉÖáëä~íáçå=áë=~äëç=áå=éä~ÅÉ=íÜ~í=~ääçïë=íÜÉ=aìääÉë=dêÉÉåï~ó=íç=áåÅêÉ~ëÉ=íçääë=
~ååì~ääó=Ñêçã=N=g~åì~êó=OMNP=íÜêçìÖÜ=íç=N=g~åì~êó=OMOM=Äó=íÜÉ=ÜáÖÜÉëí=çÑ=íÜÉ=ÑçääçïáåÖ=íÜêÉÉ=ãÉ~ëìêÉëW=
áåÅêÉ~ëÉ=áå=`mf=éäìë=NBI=ÖêçïíÜ=áå=êÉ~ä=damI=çê=OKUBK=

b_fqa^=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNM=Ü~ë=ÇÉÅêÉ~ëÉÇ=Äó=rpaNKVã=~ë=~=êÉëìäí=çÑ=~å=UKPB=áåÅêÉ~ëÉ=áå=
çéÉê~íáåÖ=ÉñéÉåëÉë=Å~ìëÉÇ=éêáã~êáäó=Äó=áåÅêÉ~ëÉÇ=ëåçï=êÉãçî~ä=ÉñéÉåëÉë=áå=cÉÄêì~êóK=

qÜÉ=b_fqa^=ã~êÖáå=Ñçê=íÜÉ=óÉ~ê=íç=Ç~íÉ=ï~ë=PKQB=äçïÉê=íÜ~å=íÜÉ=éÅéI=éêáã~êáäó=ÇìÉ=íç=äçïÉê=íê~ÑÑáÅ=äÉîÉäë=~åÇ=
ÜáÖÜÉê=ïáåíÉê=çéÉê~íáåÖ=~åÇ=ã~áåíÉå~åÅÉ=ÉñéÉåëÉëK=

qÜÉ=ÅçåÅÉëëáçå~áêÉ=íÉêãáå~íÉÇ=íÜÉ=íÜáêÇ=é~êíó=lCj=ëÉêîáÅÉ=éêçîáÇÉêÛë=Åçåíê~Åí=áå=^éêáä=OMNM=~åÇ=ÄÉÖ~å=ëÉäÑJ
éÉêÑçêãáåÖ=çéÉê~íáçåë=çå=S=j~ó=OMNMK=qÜáë=áë=ÉñéÉÅíÉÇ=íç=êÉëìäí=áå=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅáÉë=ïÜáÅÜ=ïáää=ÄÉ=
êÉÑäÉÅíÉÇ=áå=íÜÉ=ÅçåÅÉëëáçå~áêÉÛë=éÉêÑçêã~åÅÉ=ÖçáåÖ=Ñçêï~êÇK==

=
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2.5.2 Operational initiatives 

qofm=ff=ÅçåíáåìÉë=íç=~ëëÉëë=çééçêíìåáíáÉë=íç=áãéêçîÉ=lCj=éÉêÑçêã~åÅÉK=oÉÅÉåí=áåáíá~íáîÉë=áåÅäìÇÉW=

 áãéêçîáåÖ=íÜÉ=ÉÑÑáÅáÉåÅó=çÑ=íçää=ÅçääÉÅíáçå=~åÇ=ã~áåíÉå~åÅÉ=çéÉê~íáçåë=ÑçääçïáåÖ=áåíÉêå~äáë~íáçå=çÑ=~ää=
çéÉê~íáçåë=~åÇ=ã~áåíÉå~åÅÉX=

 áãéêçîáåÖ=ÅçããìåáÅ~íáçå=~åÇ=ÅççêÇáå~íáçå=ÄÉíïÉÉå=íÜÉ=Åçåíêçä=êççã=~åÇ=íÜÉ=lCj=íÉ~ãX=

 áãéäÉãÉåíáåÖ=íÜÉ=ìëÉ=çÑ=Ü~åÇÜÉäÇ=ïáêÉäÉëë=ÇÉîáÅÉë=Ñçê=éêçÅÉëëáåÖ=ÅêÉÇáí=Å~êÇ=íê~åë~ÅíáçåëX=~åÇ=

 áåëí~ääáåÖ=~=åÉï=áåíÉêÅçã=ëóëíÉã=Ñçê=ê~ãé=ÅçããìåáÅ~íáçåë=~åÇ=~ÇÇáåÖ=~=éìëÜJíçJí~äâ=ÅÉää=ëÉêîáÅÉK=

2.5.3 Traffic 

Table 14 – Dulles Greenway traffic performance 

Quarter to Date Year to Date 

Category 

Apr-Jun 

2009 

Apr-Jun 

2010 

Change vs. 

pcp 

Jan-Jun 

2009 

Jan-Jun 

2010 

Change vs. 

pcp 

Average daily traffic       

Average workday trips 59,763 59,335 (0.7%) 57,840 56,138 (2.9%) 

Weekends/public holidays 34,741 33,110 (4.7%) 32,278 29,681 (8.0%) 

All days 52,064 51,266 (1.5%) 49,790 47,807 (4.0%) 

Non-cash transactions 86.2% 88.1% 1.9% 86.2% 87.8% 1.6% 

Workdays in period 63 63 +0 124 124 +0 

Non workdays in period 28 28 +0 57 57 +0 

^îÉê~ÖÉ=a~áäó=qê~ÑÑáÅ=E^aqF=çå=íÜÉ=aìääÉë=dêÉÉåï~ó=Ñçê=íÜÉ=éÉêáçÇ=Ü~ë=ÇÉÅêÉ~ëÉÇ=QKMB=Åçãé~êÉÇ=íç=éÅéK=qÜÉ=
NKRB=ÇÉÅêÉ~ëÉ=áå=íÜÉ=gìåÉ=èì~êíÉê=êÉéêÉëÉåíë=íÜÉ=ÄÉëí=èì~êíÉêäó=íê~ÑÑáÅ=éÉêÑçêã~åÅÉ=Åçãé~êÉÇ=íç=éÅé=çå=
dêÉÉåï~ó=ëáåÅÉ=gìåÉ=OMMTK==

qê~ÑÑáÅ=îçäìãÉë=çå=íÜÉ=~ÇàçáåáåÖ=aìääÉë=qçää=oç~Ç=EaqoF=ÑÉää=Äó=QKSB=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMNMK=fí=áë=åçíÉÇ=íÜ~í=
íçääë=çå=íÜÉ=aqo=áåÅêÉ~ëÉÇ=çå=N=g~åì~êó=OMNM=Äó=rpaMKOR=éÉê=íê~åë~ÅíáçåK=

Figure 13 – Dulles Greenway quarterly traffic performance 
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2.5.4 Financing and debt 

Figure 14 – Dulles Greenway debt maturity profile (USDm) 
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* 2010 Asset Debt Maturity refers to debt maturing in the second half of 2010.
 

qÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=íÜÉ=aìääÉë=dêÉÉåï~ó=ÇÉÄí=éçëáíáçå=áå=Ñáêëí=Ü~äÑ=çÑ=OMNMK=qÜÉ=aìääÉë=
dêÉÉåï~ó=ÇáÇ=åçí=ãÉÉí=áíë=ÇáëíêáÄìíáçå=íÉëíë=~í=PN=aÉÅÉãÄÉê=OMMU=~åÇ=ÅçåëÉèìÉåíäó=áë=áå=ÇáëíêáÄìíáçå=äçÅâJìé=
ìåÇÉê=áíë=ëÉåáçê=ÇÉÄí=áåÇÉåíìêÉë=íÜêçìÖÜ=íç=~í=äÉ~ëí=PN=aÉÅÉãÄÉê=OMNNK=bñÅÉëë=Å~ëÜ=ïáää=ÅçåíáåìÉ=íç=
~ÅÅìãìä~íÉ=ïÜáäÉ=dêÉÉåï~ó=áë=áå=äçÅâ=ìé=~åÇ=ïáää=ÄÉ=ÇáëíêáÄìíÉÇ=ïÜÉå=íÜÉ=éêçàÉÅí=ÅçãéäáÉë=ïáíÜ=íÜÉ=ap`o=äçÅâJ
ìé=íÉëíëK=dêÉÉåï~ó=ÅçåíáåìÉë=íç=çéÉê~íÉ=çå=~=éçëáíáîÉ=Å~ëÜ=Ñäçï=Ä~ëáë=~åÇ=áë=ïÉää=Å~éáí~äáëÉÇI=ïáíÜ=ãçêÉ=íÜ~å=
rpaNRMã=çÑ=Å~ëÜ=~ë=~í=PM=gìåÉ=OMNMK=qÜÉ=ap`o=~åÇ=^ap`o=Ñçê=OMMV=ï~ë=NKPRñK=

Ratings review 

pCm=ÅçåíáåìÉë=íç=ÜçäÇ=~=___J=ìåÇÉêäóáåÖ=ê~íáåÖ=çå=qofm=ffÛë=rpaVUQã=éêçàÉÅí=êÉîÉåìÉ=ÄçåÇëK=qÜÉ=çìíäççâ=áë=
ëí~ÄäÉK=jççÇóDë=fåîÉëíçêë=pÉêîáÅÉ=ÅìêêÉåíäó=Ü~ë=~å=ìåÇÉêäóáåÖ=ê~íáåÖ=çÑ=_~~P=çå=qofm=ff=ïáíÜ=~=åÉÖ~íáîÉ=çìíäççâK==

cáíÅÜ=êÉÅÉåíäó=ÇçïåÖê~ÇÉÇ=qofm=ffÛë=ÄçåÇë=Ñêçã=___=íç=___J=ÅáíáåÖ=íê~ÑÑáÅ=ÇÉÅäáåÉëK=qÜáë=ÄêáåÖë=íÜÉ=cáíÅÜ=ê~íáåÖ=
áå=äáåÉ=ïáíÜ=pCm=~åÇ=jççÇóÛëK=
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2.6 M6 Toll – Birmingham, UK 

2.6.1 Financial performance 

Figure 15 – M6 Toll revenue (GBPm),                
6 months ended 30 June 

 Figure 16 – M6 Toll EBITDA (GBPm),                
6 months ended 30 June 
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qê~ÑÑáÅ=äÉîÉäë=ïÉêÉ=êÉëáäáÉåí=áå=íÜÉ=ëáñ=ãçåíÜë=íç=gìåÉ=OMNMI=ÇÉëéáíÉ=áåÅäÉãÉåí=ïÉ~íÜÉê=áå=g~åì~êó=OMNMI=~åÇ=~=
íçää=áåÅêÉ~ëÉ=ïÜáÅÜ=ï~ë=ÉÑÑÉÅíáîÉ=Ñêçã=N=j~êÅÜ=OMNMK=^îÉê~ÖÉ=Ç~áäó=íê~ÑÑáÅ=ÖêÉï=Äó=QKMB=çå=éÅéI=ïáíÜ=ïÉÉâÇ~óë=
ëÜçïáåÖ=ÜáÖÜÉê=ÖêçïíÜ=íÜ~å=ïÉÉâÉåÇ=íê~ÑÑáÅK=få=~ÇÇáíáçå=íç=íê~ÑÑáÅ=ÖêçïíÜI=íÜÉ=íçää=áåÅêÉ~ëÉ=Ñêçã=d_mQKTM=íç=
d_mRKMM=Ñçê=Å~êë=ìëáåÖ=ã~áåäáåÉ=íçää=éä~ò~ë=çå=ïÉÉâÇ~óë=êÉëìäíÉÇ=áå=êÉîÉåìÉë=ÖêçïáåÖ=Äó=SKPB=çå=éÅéK=

léÉê~íáåÖ=Åçëíë=ïÉêÉ=Åçãé~ê~ÄäÉ=ïáíÜ=íÜÉ=éêáçê=éÉêáçÇK=

qçää=áåÅêÉ~ëÉë=ÉÑÑÉÅíáîÉ=N=j~êÅÜ=ïÉêÉ=~ë=ÑçääçïëX==

 `~êë=áåÅêÉ~ëÉÇ=PMé=íç=d_mRKMM=ESKQBF=~í=ã~áåäáåÉ=íçää=éä~ò~ë=ÇìêáåÖ=ïÉÉâÇ~ó=Ç~ó=íáãÉë=~åÇ=ÜÉ~îó=
îÉÜáÅäÉë=áåÅêÉ~ëÉÇ=SMé=íç=d_mNMKMM=ESKQBF=~í=ã~áåäáåÉë=~í=ëáãáä~ê=íáãÉëK=qÜÉêÉ=ïÉêÉ=åç=ÅÜ~åÖÉë=Ñçê=
ïÉÉâÉåÇ=~åÇ=åáÖÜí=íçää=ê~íÉëK=

 q~Ö=~åÇ=o~ãé=ÇáëÅçìåíë=ïÉêÉ=ã~áåí~áåÉÇ=~í=ÅìêêÉåí=äÉîÉäëK=

=
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2.6.2 Operational initiatives 

lîÉê~ää=í~Ö=ìë~ÖÉ=áå=íÜÉ=ëáñ=ãçåíÜë=íç=gìåÉ=OMNM=ï~ë=Åçãé~ê~ÄäÉ=íç=OMMVI=~í=NNKTB=çÑ=íçí~ä=íê~åë~ÅíáçåëK=cçê=
íÜÉ=ë~ãÉ=éÉêáçÇI=åçåJÅ~ëÜ=íê~åë~Åíáçåë=êÉéêÉëÉåíÉÇ=SMKMB=çÑ=íçí~ä=íê~åë~Åíáçåë=~åÇ=åçåJ~ííÉåÇÉÇ=
íê~åë~ÅíáçåëI=áåÅäìÇáåÖ=íÜçëÉ=ìëáåÖ=~ìíçã~íÉÇ=Åçáå=ã~ÅÜáåÉëI=~ÅÅçìåíÉÇ=Ñçê=TUKSB=çÑ=íçí~ä=íê~åë~ÅíáçåëK=

2.6.3 Traffic 

Table 15 – M6 Toll traffic performance 

Quarter to Date Year to Date 

Category 

Apr-Jun 

2009 

Apr-Jun 

2010 

Change vs. 

pcp 

Jan-Jun 

2009 

Jan-Jun 

2010 

Change vs. 

pcp 

Average daily traffic       

Average workday trips 44,557 46,606 4.6% 41,787 43,413 3.9% 

Weekends/public holidays 29,464 30,194 2.5% 25,954 27,143 4.6% 

All days 39,581 41,195 4.1% 36,801 38,290 4.0% 

Non-cash transactions 54.7% 58.1% 3.4% 57.0% 60.3% 3.3% 

Workdays in period 61 61 +0 124 124 +0 

Non workdays in period 30 30 +0 57 57 +0 

=

Figure 17 – M6 Toll quarterly traffic performance 
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2.6.4 Financing and debt 

Figure 18 – M6 Toll debt maturity profile (GBPm)=
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* 2010 Asset Debt Maturity refers to debt maturing in the second half of 2010.
 

få=j~êÅÜ=OMNMI=j~Åèì~êáÉ=jçíçêï~óë=dêçìé=EjjdFI=íÜÉ=ÜçäÇáåÖ=Åçãé~åó=Ñçê=jS=qçää=ÅÉ~ëÉÇ=íç=ÄÉ=ê~íÉÇ=Äó=
pCmI=~í=jjdÛë=êÉèìÉëíK=qÜáë=ÇÉÅáëáçå=Ü~ë=åç=áãé~Åí=çå=ÇÉÄí=ã~êÖáåë=ÖçáåÖ=Ñçêï~êÇK=

`çîÉê~ÖÉ=ê~íáçë=Ñçê=íÜÉ=jS=qçää=êÉã~áåÉÇ=ïÉää=~ÄçîÉ=ÇÉÄí=ëÉêîáÅÉ=ÅçîÉê~ÖÉ=ê~íáç=ÅçîÉå~åíëK=qÜÉ=ÇÉÄí=Ñ~Åáäáíó=áë=
åçí=ÇìÉ=íç=ã~íìêÉ=ìåíáä=^ìÖìëí=OMNRI=ÜçïÉîÉê=~=Å~ëÜ=ëïÉÉé=çÑ=QMB=áë=ÇìÉ=íç=ÅçããÉåÅÉ=áå=^ìÖìëí=OMNN=
ÉëÅ~ä~íáåÖ=íç=NMMB=Äó=^ìÖìëí=OMNQK=

=
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2.7 Chicago Skyway – Chicago, US 

2.7.1 Financial performance 

Figure 19 – Chicago Skyway revenue (USDm),  
6 months ended 30 June 

 Figure 20 – Chicago Skyway EBITDA (USDm),  
6 months ended 30 June 
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oÉîÉåìÉ=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ÉåÇÉÇ=gìåÉ=OMNM=ÇÉÅêÉ~ëÉÇ=SKPB=Åçãé~êÉÇ=íç=éÅé=íç=rpaOTKVã=ÇìÉ=íç=íê~ÑÑáÅ=
ÇÉÅäáåÉë=~ë=~=êÉëìäí=çÑ=ÅçåíáåìáåÖ=ïÉ~â=ÉÅçåçãáÅ=ÅçåÇáíáçåëI=áãéêçîÉãÉåíë=íç=~ÇàçáåáåÖ=êç~Ç=åÉíïçêâë=~åÇ=
çåÖçáåÖ=ÅçåëíêìÅíáçå=çå=íÜÉ=ÅçååÉÅíáåÖ=fqo=Ä~êêáÉê=ëóëíÉãK=

léÉê~íáåÖ=ÉñéÉåëÉë=Ñçê=íÜÉ=éÉêáçÇ=ÇÉÅêÉ~ëÉÇ=PKOBI=áåÅêÉ~ëáåÖ=b_fqa^=ã~êÖáå=Äó=MKRB=é~êíá~ääó=çÑÑëÉííáåÖ=íÜÉ=
ÇÉÅäáåÉ=áå=êÉîÉåìÉK=b_fqa^=çÑ=rpaOPKPã=áë=Ççïå=SKVBK=

=

2.7.2 Operational initiatives 

j~å~ÖÉãÉåí=ÅçåíáåìÉë=íç=éêçãçíÉ=bq`=íê~åëéçåÇÉê=ìëÉK=iáÖÜí=îÉÜáÅäÉ=bq`=ìë~ÖÉ=ï~ë=~í=RPKTB=çÑ=íçí~ä=äáÖÜí=
îÉÜáÅäÉ=íê~åë~Åíáçåë=Ñçê=íÜÉ=gìåÉ=OMNM=èì~êíÉê=ïÜáäÉ=ÜÉ~îó=îÉÜáÅäÉ=bq`=ìë~ÖÉ=ï~ë=~í=UPKPB=çÑ=íçí~ä=ÜÉ~îó=
îÉÜáÅäÉ=íê~åë~ÅíáçåëK=

pâóï~óÛë=èì~äáíó=ã~å~ÖÉãÉåí=ëóëíÉã=Ü~ë=ÄÉÉå=ÅÉêíáÑáÉÇ=Äó=íÜÉ=fåíÉêå~íáçå~ä=lêÖ~åáò~íáçå=Ñçê=pí~åÇ~êÇáò~íáçå=
EfplF=~ÑíÉê=~å=ÉñíÉêå~ä=~ìÇáí=éêçÅÉëëK=qÜáë=ÅÉêíáÑáÅ~íáçå=êÉÅçÖåáëÉë=pâóï~óÛë=èì~äáíó=ã~å~ÖÉãÉåí=éêçÅÉëëÉë=~ë=
ïÉää=~ë=Åçãéäá~åÅÉ=ïáíÜ=íÜÉ=`çåÅÉëëáçå=iÉ~ëÉ=^ÖêÉÉãÉåí=~åÇ=çíÜÉê=êÉÖìä~íçêó=çÄäáÖ~íáçåëK==

=
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2.7.3 Traffic 

Table 16 – Chicago Skyway traffic performance 

Quarter to Date Year to Date 

Category 

Apr-Jun 

2009 

Apr-Jun 

2010 

Change vs. 

pcp 

Jan-Jun 

2009 

Jan-Jun 

2010 

Change vs. 

pcp 

Average daily traffic       

Average workday trips 47,892 44,602 (6.9%) 43,682 41,049 (6.0%) 

Weekends/public holidays 51,996 49,788 (4.2%) 45,068 44,494 (1.3%) 

All days 49,155 46,198 (6.0%) 44,118 42,134 (4.5%) 

Non-cash transactions 55.0% 56.7% 1.7% 55.5% 57.4% 1.9% 

Workdays in period 63 63 +0 124 124 +0 

Non workdays in period 28 28 +0 57 57 +0 

^îÉê~ÖÉ=Ç~áäó=íê~ÑÑáÅ=Ñçê=íÜÉ=óÉ~ê=íç=Ç~íÉ=ï~ë=QKRB=ÄÉäçï=éÅéK=qê~ÑÑáÅ=áå=íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=ï~ë=
éçëáíáîÉäó=áãé~ÅíÉÇ=Äó=ÅçåëíêìÅíáçå=çå=íÜÉ=ã~àçê=ÅçãéÉíáåÖ=êçìíÉ=íç=íÜÉ=pâóï~óK=qê~ÑÑáÅ=Ü~ë=~äëç=ÄÉÉå=
åÉÖ~íáîÉäó=áãé~ÅíÉÇ=Äó=çåÖçáåÖ=ÅçåëíêìÅíáçå=çå=íÜÉ=~ÇàçáåáåÖ=fqo=Ä~êêáÉê=ëóëíÉãK==

=

Figure 21 – Chicago Skyway quarterly traffic performance 
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2.7.4 Financing and debt 

Figure 22 – Chicago Skyway debt maturity profile (USDm)=

Q NO NR NU NV OM ON

RVN

OPP

VMQ

NOKTB

MKOB MKSB MKUB NKMB NKMB NKNB NKOB

POKOB

QVKOB

M

NMM

OMM

PMM

QMM

RMM

SMM

TMM

UMM

VMM

NIMMM

OMNMG OMNN OMNO OMNP OMNQ OMNR OMNS OMNT OMNU OMNVH

* 2010 Asset Debt Maturity refers to debt maturing in the second half of 2010.
 

qÜÉêÉ=ïÉêÉ=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=íÜÉ=ÇÉÄí=éçëáíáçå=çÑ=íÜÉ=`ÜáÅ~Öç=pâóï~ó=ÇìêáåÖ=íÜÉ=óÉ~êK=pâóï~ó=
`çåÅÉëëáçå=`çãé~åó=ii`=Ep``F=ã~ÇÉ=~=rpaNOKMã=ÇáëíêáÄìíáçå=áå=g~åì~êó=OMNMI=ïáíÜ=RMB=çÑ=íÜÉ=ÇáëíêáÄìíáçå=
é~áÇ=íç=ëìÄçêÇáå~íÉÇ=ÇÉÄí=äÉåÇÉêë=~åÇ=íÜÉ=êÉã~áåáåÖ=RMB=ÇáëíêáÄìíÉÇ=íç=íÜÉ=Éèìáíó=ÜçäÇÉêëK=p``=~äëç=ã~ÇÉ=~=
rpaOKRã=ÇáëíêáÄìíáçå=áå=gìäó=OMNM=ïÜáÅÜ=ï~ë=ëéäáí=Éèì~ääó=ÄÉíïÉÉå=pâóï~óÛë=ëìÄçêÇáå~íÉÇ=ÇÉÄí=äÉåÇÉêë=~åÇ=
Éèìáíó=ÜçäÇÉêëK=
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2.8 Indiana Toll Road (ITR) – Indiana, US 

2.8.1 Financial performance 

Figure 23 – ITR revenue (USDm),                      
6 months ended 30 June 

 Figure 24 – ITR EBITDA (USDm),                      
6 months ended 30 June 
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oÉîÉåìÉ=Ñçê=íÜÉ=ëáñ=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNM=áåÅêÉ~ëÉÇ=Äó=rpaPKMã=Eçê=QKNBF=íç=rpaTSKTãI=êÉä~íáîÉ=íç=
íÜÉ=éÅéI=ÇêáîÉå=Äó=íÜÉ=ÜÉ~îó=îÉÜáÅäÉ=íçää=áåÅêÉ~ëÉë=áãéäÉãÉåíÉÇ=áå=^éêáä=OMMV=~åÇ=íÜÉ=áãéêçîáåÖ=éÉêÑçêã~åÅÉ=çÑ=
íÜÉ=íáÅâÉí=ëóëíÉãK=

léÉê~íáåÖ=ÉñéÉåëÉë=Ñçê=íÜÉ=éÉêáçÇ=ïÉêÉ=PKQB=ÜáÖÜÉê=íÜ~å=íÜÉ=éÅé=ÇìÉ=íç=íÉÅÜåçäçÖóI=ÉåÖáåÉÉêáåÖI=~åÇ=ÉñíÉêå~ä=
ÅçåëìäíáåÖ=Åçëíë=~ë=~=êÉëìäí=çÑ=íÜÉ=íçääáåÖ=~åÇ=Ä~ÅâJçÑÑáÅÉ=ëóëíÉã=áãéêçîÉãÉåí=éêçàÉÅíëK=qÜÉ=b_fqa^=ã~êÖáå=
Ü~ë=êÉã~áåÉÇ=ÅçåëáëíÉåí=~ë=~=êÉëìäí=çÑ=áåÅêÉ~ëÉë=áå=ÄçíÜ=êÉîÉåìÉ=~åÇ=çéÉê~íáåÖ=ÉñéÉåëÉëK=

fqo=áåÅêÉ~ëÉÇ=íçääë=çå=N=gìäó=OMNM=Äó=~ééêçñáã~íÉäó=VKVB=Ñçê=~=ÑìääJäÉåÖíÜ=íêáéK=cçê=ÉîÉêó=óÉ~ê=ÖçáåÖ=Ñçêï~êÇI=
fqo=ã~ó=áåÅêÉ~ëÉ=íçääë=~í=íÜÉ=ÖêÉ~íÉê=çÑ=íÜÉ=áåÅêÉ~ëÉ=áå=`mf=çê=åçãáå~ä=dam=éÉê=Å~éáí~=çê=OBK=

^=ëí~íÉ=ëìÄëáÇáòÉÇ=“íçää=ÑêÉÉòÉÒ=áë=ÅìêêÉåíäó=ëÅÜÉÇìäÉÇ=íç=êÉã~áå=áå=éä~ÅÉ=Ñçê=é~ëëÉåÖÉê=îÉÜáÅäÉë=ìëáåÖ=bq`=ìåíáä=
OMNSK=aìêáåÖ=íÜáë=éÉêáçÇI=íÜÉ=pí~íÉ=çÑ=fåÇá~å~=ïáää=êÉáãÄìêëÉ=fqo=Ñçê=íÜÉ=ÇáÑÑÉêÉåÅÉ=ÄÉíïÉÉå=íÜÉ=~Åíì~ä=íçää=é~áÇ=
Äó=É~ÅÜ=bq`=é~ëëÉåÖÉê=îÉÜáÅäÉ=~åÇ=íÜÉ=ÜáÖÜÉê=íçää=~ééäáÅ~ÄäÉ=íç=Å~ëÜ=ìëÉêëK=

=

2.8.2 Operational initiatives 

qê~åëéçåÇÉê=ìë~ÖÉ=ÅçåíáåìÉë=íç=áåÅêÉ~ëÉ=~ë=fqo=éêçãçíÉë=íÜÉ=ÄÉåÉÑáíë=çÑ=ìëáåÖ=bq`I=ïÜáÅÜ=áåÅäìÇÉ=äçïÉê=íçääë=
~åÇ=íê~îÉä=íáãÉ=ë~îáåÖëK=lå=íÜÉ=Ä~êêáÉê=ëóëíÉãI=bq`=ìë~ÖÉ=ï~ë=SQKPB=çÑ=íçí~ä=Ä~êêáÉê=íê~åë~Åíáçåë=áå=íÜÉ=gìåÉ=
OMNM=èì~êíÉêK=lå=íÜÉ=íáÅâÉí=ëóëíÉãI=bq`=ìë~ÖÉ=ï~ë=~í=SMKTB=çÑ=íçí~ä=íáÅâÉí=íê~åë~ÅíáçåëK=

fqoÛë=`ìëíçãÉê=`~êÉ=`ÉåíêÉ=Ü~ë=áëëìÉÇ=çîÉê=NNRIMMM=áJwççã=íê~åëéçåÇÉêë=~ë=~í=PM=gìåÉ=OMNMI=çê=NNB=ãçêÉ=
íÜ~å=~í=PN=j~êÅÜ=OMNMK==

mêçÖêÉëë=çå=íÜÉ=j~åÇ~íçêó=bñé~åëáçå=tçêâë=ÅçåíáåìÉëK=`çåëíêìÅíáçå=áë=ÅìêêÉåíäó=TTKMB=ÅçãéäÉíÉ=~åÇ=~ää=
ÉåîáêçåãÉåí~ä=éÉêãáíë=Ü~îÉ=ÄÉÉå=çÄí~áåÉÇK=

=
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2.8.3 Traffic 

Table 17 – ITR traffic performance 

Quarter to Date Year to Date 

Category 

Apr-Jun 

2009 

Apr-Jun 

2010 

Change vs. 

pcp 

Jan-Jun  

2009 

Jan-Jun  

2010 

Change vs. 

pcp 

Average daily traffic       

Ticket (FLET) 24,401 25,291 3.6% 21,482 21,963 2.2% 

Barrier (FLET) 56,688 52,121 (8.1%) 50,620 46,880 (7.4%) 

Non-cash – ticket (ADT) 55.0% 60.5% 5.5% 56.6% 61.9% 5.3% 

Non- cash – barrier 
(transactions) 

60.0% 64.4% 4.4% 61.0% 65.0% 4.0% 

Workdays in period 63 63 +0 124 124 +0 

Non workdays in period 28 28 +0 57 57 +0 

^îÉê~ÖÉ=Ç~áäó=íê~ÑÑáÅ=çå=íÜÉ=fåÇá~å~=qçää=oç~Ç=EfqoF=Ñçê=íÜÉ=éÉêáçÇI=ãÉ~ëìêÉÇ=áå=Ñìää=äÉåÖíÜ=Éèìáî~äÉåí=íêáéë=EcibqFI=
Ü~ë=áåÅêÉ~ëÉÇ=OKOB=çå=íÜÉ=íáÅâÉí=ëóëíÉã=Äìí=ÇÉÅêÉ~ëÉÇ=TKQB=çå=íÜÉ=Ä~êêáÉê=ëóëíÉã=Åçãé~êÉÇ=íç=éÅéK=_~êêáÉê=
ëóëíÉã=íê~ÑÑáÅ=ï~ë=åÉÖ~íáîÉäó=áãé~ÅíÉÇ=Äó=êÉÇìÅÉÇ=ÅçåëíêìÅíáçå=Çáëêìéíáçå=çå=íÜÉ=~äíÉêå~íÉ=êçìíÉë=~åÇ=
ã~åÇ~íçêó=Éñé~åëáçå=ÅçåëíêìÅíáçå=ïçêâ=çå=íÜÉ=íçää=êç~Ç=áíëÉäÑK==

=

Figure 25 – Indiana Toll Road quarterly traffic performance (total trips) 
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2.8.4 Financing and debt 

Figure 26 – Indiana Toll Road debt maturity profile (USDm) 

PISQQ

NMMKMB

M

RMM

NIMMM

NIRMM

OIMMM

OIRMM

PIMMM

PIRMM

QIMMM

OMNMG OMNN OMNO OMNP OMNQ OMNR OMNS OMNT OMNU OMNVH

* 2010 Asset Debt Maturity refers to debt maturing in the second half of 2010.
=

qÜÉêÉ=ïÉêÉ=åç=ã~àçê=ÇÉîÉäçéãÉåíë=çå=íÜÉ=ÇÉÄí=éçëáíáçå=çÑ=fqo=ÇìêáåÖ=íÜÉ=óÉ~êK==

=
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=

qÜáë=é~ÖÉ=Ü~ë=ÄÉÉå=äÉÑí=Ää~åâ=áåíÉåíáçå~ääó==
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APPENDIX 1 – MACROECONOMIC INDICATORS 

Table 18 – Spot foreign exchange rates 

 
30 Jun 10 

Euro 0.6879 

Pound Sterling 0.5630 

United States Dollar 0.8411 

qÜÉ=ëéçí=ÉñÅÜ~åÖÉ=ê~íÉë=áå=íÜáë=í~ÄäÉ=~êÉ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=íÜ~í=Ü~îÉ=ÄÉÉå=~ééäáÉÇ=íç=íÜÉ=íê~åëä~íáçå=çÑ=
éêçéçêíáçå~íÉ=åÉí=ÇÉÄí=~ë=~í=PM=gìåÉ=OMNMK==

=

Table 19 – Average foreign exchange rates 

 Quarter ended 

31 Mar 10 

Quarter ended 

30 Jun 10 

Euro 0.6536 0.6938 

Pound Sterling 0.5798 0.5913 

United States Dollar 0.9044 0.8815 

få=ÇÉêáîáåÖ=^ìëíê~äá~å=açää~ê=áåÅçãÉ=Ñçê=íÜÉ=éìêéçëÉ=çÑ=éêçéçêíáçå~íÉ=É~êåáåÖëI=íÜÉ=dêçìé=~ééäáÉë=èì~êíÉêäó=
~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=íç=~ää=ÑçêÉáÖå=áåÅçãÉ=~åÇ=ÉñéÉåëÉë=áå=íÜÉ=êÉäÉî~åí=èì~êíÉêK=qÜÉ=~ÄçîÉ=í~ÄäÉ=ÜáÖÜäáÖÜíë=
íÜÉ=~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=~ééäáÉÇ=Ñçê=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMNMK=

=
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APPENDIX 2 – TRAFFIC PERFORMANCE 

Table 20 – Traffic performance vs pcp 

Quarter (‘000) Year to date (‘000) 

Asset 
3 months 

30 Jun 10 

3 months 

30 Jun 09 

Change 

vs. pcp 

6 months 

30 Jun 10 

6 months 

30 Jun 09 

Change 

vs. pcp 

^moo=EdêçìéF=       

Toll Revenue (EUR) 477 450 6.0% 904 860 5.2% 

Light Vehicle VKT (millions) 4,548 4,384 3.7% 8,412 8,195 2.6% 

Heavy Vehicle VKT (millions) 820 754 8.8% 1,606 1,518 5.8% 

Total VKT (millions) 5,368 5,138 4.5% 10,018 9,713 3.1% 

aìääÉë=dêÉÉåï~ó=       

Av Daily Rev (USD) 183 185 (1.0%) 170 176 (3.7%) 

Av Workday Traffic 59 60 (0.7%) 56 58 (2.9%) 

Av Non-workday Traffic 33 35 (4.7%) 30 32 (8.0%) 

Av All day Traffic 51 52 (1.5%) 48 50 (4.0%) 

jS=qçää=       

Av Daily Rev (GBP) 178 165 7.6% 163 153 6.3% 

Av Workday Traffic 47 45 4.6% 43 42 3.9% 

Av Non-workday Traffic 30 29 2.5% 27 26 4.6% 

Av All day Traffic 41 40 4.1% 38 37 4.0% 

Chicago Skyway       

Av Daily Rev (USD) 166 181 (8.0%) 153 164 (6.6%) 

Av Workday Traffic  45 48 (6.9%) 41 44 (6.0%) 

Av Non-workday Traffic 50 52 (4.2%) 44 45 (1.3%) 

Av All day Traffic 46 49 (6.0%) 42 44 (4.5%) 

fåÇá~å~=qçää=oç~Ç=       

Av Daily Rev (USD)= 436 431 1.1% 397 382 3.8% 

All Days – Ticket FLET= 25 24 3.6% 22 21 2.2% 

All Days – Barrier FLET= 52 57 (8.1%) 47 51 (7.4%) 

t~êåçï=qìååÉä=       

Av All day Traffic= 12 11 13.0% 10 10 3.2% 
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APPENDIX 3 – PORTFOLIO CHARACTERISTICS 

cáÖìêÉë=OT=íç=OV=éêÉëÉåí=éçêíÑçäáç=ÅÜ~ê~ÅíÉêáëíáÅë=Ñçê=íÜÉ=dêçìé=~í=PM=gìåÉ=OMNMK=

Figure 27 – Geographic split of assets  Figure 28 – Concession term remaining 

US, 30.3%

UK, 25.4%

Germany, 
0.1%

France, 
44.2%

 

 

21-40 
Years, 
44.2%

>40 Years, 
55.8%

 

   

Figure 29 – Tolling mechanism 
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NK= aìääÉë=dêÉÉåï~ó=Ü~ë=ÄÉÉå=áåÅäìÇÉÇ=áå=íÜÉ=Új~êâÉí=_~ëÉÇÛ=Å~íÉÖçêóK=qÜÉ=íçää=ëÅÜÉÇìäÉ=Ü~ë=ÄÉÉå=ëÉí=Äó=íÜÉ=sáêÖáåá~=pí~íÉ=`çêéçê~íáçå=
`çããáëëáçå=Ep``F=íÜêçìÖÜ=íç=íÜÉ=ÉåÇ=çÑ=OMNOK=cêçã=OMNP=íÜêçìÖÜ=íç=OMOM=íçääë=Å~å=ÉëÅ~ä~íÉ=~ååì~ääó=~í=íÜÉ=ÜáÖÜÉëí=çÑ=`mf=HNBI=oÉ~ä=damI=çê=
OKUB=éÉê=~ååìãK=mçëí=OMOM=íçääë=~êÉ=ëÉí=Äó=íÜÉ=p``=çå=~ééäáÅ~íáçåK=
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APPENDIX 4 – DEBT MATURITY PROFILE OF ASSETS 

Table 21 – Debt Maturity Profile of Assets1 

  Financial Year 

Assets Currency FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19+ 

APRR/ Eiffarie EURm 4.9 529.3 579.8 5,005.5 1,115.3 1,346.2 401.8 391.0 711.0 166.9 

Dulles Greenway USDm - 40.3 43.0 43.3 43.6 43.9 41.8 39.4 36.1 651.8 

M6 Toll GBPm - - - - - 1,008.3 - - - - 

Chicago Skyway USDm 4.4 11.7 15.0 18.1 19.1 19.6 21.5 591.0 233.3 903.8 

ITR USDm - - - - - 3,643.7 - - - - 

Warnow Tunnel EURm 0.4 0.3 0.4 0.4 0.2 0.8 1.5 1.7 2.0 157.2 

1. qÜÉ=~ÄçîÉ=ÇÉÄí=ã~íìêáíó=éêçÑáäÉ=êÉÑäÉÅíë=~=NMMB=ÅçåëçäáÇ~íáçå=çÑ=íÜÉ=ÇÉÄí=Ä~ä~åÅÉë=çÑ=êç~Ç=~ëëÉíë=~ë=~í=PM=gìåÉ=OMNM=EÉñÅäìÇÉë=ÑìíìêÉ=Å~éáí~äáëÉÇ=áåíÉêÉëíFK=
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APPENDIX 5 – DEBT RATINGS OF ASSETS 

Table 22 – Debt Ratings of Assets 

Asset Rating Rating Agency Rating date 

APRR BBB- Standard and Poors November 2008 

 Baa3 Moody’s August 2008 

Dulles Greenway1 BBB- Standard and Poors September 2009 

 Baa3 Moody’s February 2009 

 BBB- Fitch July 2010 

Chicago Skyway2 AAA Standard and Poors n/a 

 Aaa3 Moody’s n/a 

 
NK= qÜÉ=aìääÉë=dêÉÉåï~ó=ÄçåÇë=Ü~îÉ=ÄÉÉå=áåëìêÉÇ=Äó=k~íáçå~ä=mìÄäáÅ=cáå~åÅÉ=dì~ê~åíÉÉ=`çêéçê~íáçå=Ekmcd`FI=ÑçêãÉêäó=å~ãÉÇ=j_f^I=~åÇ=ïÉêÉ=

ê~íÉÇ=^^^I=^~~=~åÇ=^^^=çå=áëëìÉ=Äó=pCmI=jççÇóÛë=~åÇ=cáíÅÜ=êÉëéÉÅíáîÉäóK=qÜÉ=ÅìêêÉåí=ê~íáåÖ=çÑ=kmcd`=áë=^=~åÇ=_~~N=Äó=pCm=~åÇ=jççÇóÛë=
êÉëéÉÅíáîÉäóK=

OK= qÜÉëÉ=~êÉ=íÜÉ=ä~íÉëí=ê~íáåÖë=Ñçê=^ëëìêÉÇ=dì~ê~åíó=jìåáÅáé~ä=`çêé=EéêÉîáçìëäó=cp^FI=ïÜáÅÜ=Ü~ë=áåëìêÉÇ=pâóï~óÛë=ëÉåáçê=ÄçåÇëK=pâóï~óÛë=ëÉåáçê=
ÄçåÇë=ïÉêÉ=ê~íÉÇ=^^^=~åÇ=^~~=çå=áëëìÉ=Äó=pCm=~åÇ=jççÇóÛë=êÉëéÉÅíáîÉäóK===

=
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APPENDIX 6 – DSCR CALCULATION METHODOLOGY 

APRR 

qÜÉ=ap`o=íÉëí=ÇÉÑáåÉÇ=áå=íÜÉ=ÇÉÄí=ÇçÅìãÉåíë=áë=ap`o=Z=qçí~ä=`c^ap=L=qçí~ä=ÇÉÄí=ëÉêîáÅÉ=

 ^moo=`c^ap=Z=^mooDë=b_fqa^=HLJ=ÅÜ~åÖÉë=áå=ïçêâáåÖ=Å~éáí~ä=J=Å~éÉñ=åçí=ÑìåÇÉÇ=Äó=ÇÉÄí=J=í~ñ=
é~óãÉåíë=H=ÇáîáÇÉåÇë=êÉÅÉáîÉÇ=

 qçí~ä=`c^ap=Z=E^moo=`c^ap=G=éêçéçêíáçå=çÑ=^moo=çïåÉÇ=Äó=báÑÑ~êáÉF=J=báÑÑ~êáÉ=í~ñ=é~áÇ=EêÉÅÉáîÉÇF=J=
báÑÑ~êáÉ=çéÉñ=

 ^mooLbáÑÑ~êáÉ=ÇÉÄí=ëÉêîáÅÉ=Z=åÉí=áåíÉêÉëí=é~áÇ=H=êÉÅìêêáåÖ=ÑÉÉë=H=åÉí=ÜÉÇÖÉ=é~óãÉåíë=H=ëÅÜÉÇìäÉÇ=
éêáåÅáé~ä=êÉé~óãÉåíë=EÉñÅÉéí=íÜçëÉ=Ñ~ääáåÖ=ÇìÉ=~í=~=Ñáå~ä=ã~íìêáíó=Ç~íÉF=

 qçí~ä=ÇÉÄí=ëÉêîáÅÉ=Z=E^moo=ÇÉÄí=ëÉêîáÅÉ=G=éêçéçêíáçå=çÑ=^moo=çïåÉÇ=Äó=báÑÑ~êáÉF=H=báÑÑ~êáÉ=ÇÉÄí=ëÉêîáÅÉ=

Dulles Greenway 

qÜÉ=jáåáãìã=`çîÉê~ÖÉ=o~íáç=áë=Å~äÅìä~íÉÇ=~ë=kÉí=qçää=oÉîÉåìÉë=Eqçää=oÉîÉåìÉë=J=léÉê~íáåÖ=bñéÉåëÉëF=L=qçí~ä=
aÉÄí=pÉêîáÅÉ==

 qçää=oÉîÉåìÉë=Z=~ää=~ãçìåíë=êÉÅÉáîÉÇ=áåÅäìÇáåÖ=~ää=êÉÅÉáî~ÄäÉëI=êÉîÉåìÉë=~åÇ=áåÅçãÉ=ÖÉåÉê~íÉÇ=Ñêçã=
íçää=ÄççíÜëI=éä~ò~ëI=~åÇ=ÅçääÉÅíáçå=ëóëíÉãë==

 léÉê~íáåÖ=bñéÉåëÉë=Z=ÅìêêÉåí=ÉñéÉåëÉë=Ñçê=çéÉê~íáçå=~åÇ=ã~áåíÉå~åÅÉ==

 qçí~ä=aÉÄí=pÉêîáÅÉ=Z==íÜÉ=ëìã=çÑ=~ää=éêáåÅáé~ä=çÑ=~åÇ=áåíÉêÉëí=çå=çìíëí~åÇáåÖ=ÄçåÇë=é~ó~ÄäÉ=ÇìêáåÖ=
ëìÅÜ=éÉêáçÇ=éäìë=ëÅÜÉÇìäÉÇ=É~êäó=êÉÇÉãéíáçå=~ãçìåíë=

qÜÉ=^ÇÇáíáçå~ä=`çîÉê~ÖÉ=o~íáç=áë=Å~äÅìä~íÉÇ=~ë=EkÉí=qçää=oÉîÉåìÉë=Ó=fãéêçîÉãÉåí=cìåÇ=aê~ïÇçïåë=Ó=
léÉê~íáåÖ=oÉëÉêîÉ=aê~ïÇçïåëF=L=qçí~ä=aÉÄí=pÉêîáÅÉ=

 fãéêçîÉãÉåí=cìåÇ=oÉèìáêÉãÉåí=Ó=NMMB=çÑ=íÜÉ=~ãçìåí=ëÉí=ÑçêíÜ=áå=íÜÉ=ãçëí=êÉÅÉåí=~ééêçîÉÇ=ÄìÇÖÉÇ=
Ñçê=Å~éáí~ä=ÉñéÉåÇáíìêÉ=

 léÉê~íáåÖ=oÉëÉêîÉ=oÉèìáêÉãÉåí=Ó=RMB=çÑ=íÜÉ=~ãçìåí=ëÉí=ÑçêíÜ=áå=íÜÉ=ãçëí=êÉÅÉåíäó=~ééêçîÉÇ=ÄìÇÖÉí=
Ñçê=~ää=ÅìêêÉåí=ÉñéÉåëÉë=

_çíÜ=ê~íáçë=~êÉ=íÉëíÉÇ=~ååì~ääó=~í=PN=aÉÅÉãÄÉêK=

aìääÉë=dêÉÉåï~ó=aáëíêáÄìíáçå=íÉëíë=ïçêâÉÇ=Éñ~ãéäÉW=

 2009 Actual 2008 Actual 

Toll Revenues 63,782,561 56,463,405 

Operating Expenses (18,165,281) (17,245,713) 

Net Toll Revenues (Minimum Coverage Ratio) 45,617,280 39,217,692 

Improvement Fund Deposit - (2,018,031) 

Increase Operating Reserve Fund - (955,189) 

Net Toll Revenues (Additional Coverage Ratio) 45,617,280 36,244,472 

1999A 2,493,750 2,493,750 

1999B 23,500,000 19,100,000 

2005A 7,800,000 14,100,000 

2005B/2005C - - 

Total Debt Service1 33,793,750 35,693,750 

Minimum Coverage Ratio – 1.25x 1.35x 1.10x 

Additional Coverage Ratio – 1.15x  1.35x 1.02x 

                                                 
N=aÉÄí=pÉêîáÅÉ=Z=íÜÉ=ëìã=çÑ=E~F=aÉÄí=pÉêîáÅÉ=çå=~ää=pÉêáÉë=NVVV=_çåÇë=lìíëí~åÇáåÖ=Ñçê=ëìÅÜ=cáëÅ~ä=vÉ~êI=EÄF=aÉÄí=pÉêîáÅÉ=çå=~ää=pÉêáÉë=OMMR=_çåÇë=
lìíëí~åÇáåÖ=Ñçê=ëìÅÜ=cáëÅ~ä=vÉ~êI=~åÇ=EÅF=ëÅÜÉÇìäÉÇ=É~êäó=êÉÇÉãéíáçå=~ãçìåíë=Ñçê=ëìÅÜ=cáëÅ~ä=vÉ~ê=~ë=ëÉí=ÑçêíÜ=áå=íÜÉ=b~êäó=oÉÇÉãéíáçå=pÅÜÉÇìäÉ=Ñçê=
íÜÉ=OMMR=_çåÇëK=
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M6 Toll 

ap`o=áë=ÇÉÑáåÉÇ=~ë=`c^ap=çîÉê=aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=çîÉê=~=ÖáîÉå=éÉêáçÇI=ÇÉÑáåÉÇ=~ëW=

 `c^ap=Z==íÜÉ=~ÖÖêÉÖ~íÉ=çÑ=~ää=dêçëë=oÉîÉåìÉë=EçíÜÉê=íÜ~å=~åó=`çãéÉåë~íáçåF=êÉÅÉáîÉÇ=ÇìêáåÖ=íÜÉ=
éÉêáçÇ=äÉëëW=íÜÉ=léÉê~íáåÖ=bñéÉåÇáíìêÉ=é~áÇ=ÇìêáåÖ=íÜÉ=éÉêáçÇ=

 dêçëë=oÉîÉåìÉëW=~ää=ãçåáÉë=êÉÅÉáîÉÇLêÉÅÉáî~ÄäÉ=Äó=íÜÉ=_çêêçïÉê=EÉñÅÉéí=êáåÖÑÉåÅÉÇ=~ÅÅçìåíëF==

 `çãéÉåë~íáçåW=pìãë=é~ó~ÄäÉ=íç=mêçàÉÅí`ç=áå=êÉëéÉÅí=çÑ=å~íáçå~äáë~íáçåLÉñéêçéêá~íáçåLÅçãéìäëçêó=
éìêÅÜ~ëÉ=Äó=dçîÉêåãÉåí=

 léÉê~íáåÖ=bñéÉåÇáíìêÉW=^ãçìåíë=é~ó~ÄäÉ=Äó=íÜÉ=_çêêçïÉê=áåÅäìÇáåÖ=q~ñÉëI=iÉåÇÉêëD=^ÖÉåí=ÉñéÉåëÉëI=
~åó=çíÜÉê=Åçëí=ìé=íç=d_mNKMã=omf=áåÇÉñÉÇ=

 aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=Z=pÅÜÉÇìäÉÇ=áåíÉêÉëí=é~ó~ÄäÉI=éäìë=pÅÜÉÇìäÉÇ=éêáåÅáé~ä=~ãçìåíë=EåÉí=çÑ=
êÉÑáå~åÅáåÖëF=ÉñÅäìÇáåÖ=éêÉé~óãÉåíëI=ã~åÇ~íçêó=éêÉé~óãÉåíë=EáKÉK=Å~ëÜ=ëïÉÉéëF=~åÇ=^ÇÇáíáçå~ä=cáñÉÇ=
^ãçìåíë=EíÜÉ=pï~é=`~ëÜ=pïÉÉé=~ãçìåíëFI=éäìë=~åó=ÑÉÉë=êÉä~íÉÇ=íç=íÜÉ=ÇÉÄíI=~åÇ==åÉí=~ãçìåíë=
é~áÇLêÉÅÉáîÉÇ=ìåÇÉê=íÜÉ=pï~éI=ÉñÅäìÇáåÖ=pï~é=qÉêãáå~íáçå=m~óãÉåíë=

=

Chicago Skyway 

lå=pâóï~ó=íÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=`~ëÜ=cäçï=L=pÉåáçê=aÉÄí=pÉêîáÅÉK=

 kÉí=`~ëÜ=cäçï=Z=qçää=oÉîÉåìÉ=H=`çåÅÉëëáçå=oÉîÉåìÉ=H=fåíÉêÉëí=oÉîÉåìÉ=Ó=léÉñ=

 pÉåáçê=aÉÄí=pÉêîáÅÉ=Z=pÉåáçê=mêáåÅáé~ä=H=pÉåáçê=fåíÉêÉëí=H=pÉåáçê=aÉÄí=cÉÉë=

qÜÉ=äçÅâJìé=íÉëí=áë=çå=~=íïçJóÉ~ê=äççâ=Ñçêï~êÇI=çåÉ=óÉ~ê=äççâJÄ~Åâ=Ä~ëáëK=

=

Indiana Toll Road 

lå=fqo=íÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=`~ëÜ=cäçï=L=aÉÄí=pÉêîáÅÉ=

 kÉí=`~ëÜ=cäçï=Z=qçää=oÉîÉåìÉ=H=`çåÅÉëëáçå=oÉîÉåìÉ=H=fåíÉêÉëí=oÉîÉåìÉ=Ó=léÉñ=

 aÉÄí=pÉêîáÅÉ=Z=mêáåÅáé~ä=H=fåíÉêÉëí=H=aÉÄí=cÉÉë=

cçê=fqoI=ap`o=áë=ÄêçìÖÜí=Ä~Åâ=ìé=íç=NKMMñ=Äó=iáèìáÇáíó=c~Åáäáíó=Çê~ïÇçïåëK=

 

Warnow Tunnel 

qÜÉ=^ååì~ä=ap`o=ëÜ~ää=ÄÉ=Ñçê=É~ÅÜ=m~óãÉåí=a~íÉ=íÜÉ=ê~íáç=çÑ=íÜÉ=qçí~ä=`~ëÜ=cäçï=^î~áä~ÄäÉ=Ñçê=aÉÄí=pÉêîáÅÉ=
Ñçê=íÜÉ=é~ëí=NO=ãçåíÜë=íç=íÜÉ=íçí~ä=~ãçìåí=çÑ=áåíÉêÉëí=~åÇ=éêáåÅáé~äI=é~ó~ÄäÉ=ìåÇÉê=íÜÉ=qê~åÅÜÉ=f=Ñçê=íÜÉ=ë~ãÉ=
éÉêáçÇK=qÜÉ=^ååì~ä=ap`o=ëÜ~ää=ÄÉ=Å~äÅìä~íÉÇ=Äó=íÜÉ=c~Åáäáíó=^ÖÉåí=~í=É~ÅÜ=`~äÅìä~íáçå=a~íÉ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉ=
áåÑçêã~íáçå=~î~áä~ÄäÉ=áå=íÜÉ=ä~íÉëí=ìå~ìÇáíÉÇ=Ñáå~åÅá~ä=ëí~íÉãÉåíë=çê=áÑ=~î~áä~ÄäÉI=íÜÉ=ä~íÉëí=~ìÇáíÉÇ=Ñáå~åÅá~ä=
ëí~íÉãÉåíë=çÑ=íÜÉ=_çêêçïÉê=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉK=qÜÉ=^ååì~ä=ap`o=ëÜ~ää=ÄÉ=~í=äÉ~ëí=Éèì~ä=íç=NKMRñ=íç=NñK==




