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Important notice and disclaimer

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). 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 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.

Canada

This document does not constitute an offer to sell securities of MQA and is not soliciting an offer to buy such securities in any Canadian jurisdiction where the offer or sale is not
permitted. MQA has not filed and currently does not intend to file a prospectus or similar document with any securities regulatory authority in Canada. None of the provincial
securities commissions has passed upon the value of these securities, made any recommendations as to their purchase or passed upon the adequacy of this document. This
document does not constitute an offer or solicitation in any jurisdiction to any person or entity to which it is unlawful to make such offer or solicitation in such jurisdiction.

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 the Hong Kong Monetary Authority. The contents of this
information have not been reviewed by any regulatory authority in Hong Kong.
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Important notice and disclaimer

Japan

These materials have been prepared solely for qualified institutional investors in Japan as defined under the Financial Instruments and Exchange Act of Japan (FIEA). They do
not constitute an offer of securities for sale in Japan and no registration statement has been or will be filed under Article 4, Paragraph 1 of FIEA with respect to securities in
Macquarie Atlas Roads, nor is such registration contemplated. The contents of these materials have not been reviewed by any regulatory body in Japan.

Malaysia

Nothing in this presentation constitutes the making available, or offer for subscription or purchase, or invitation to subscribe for or purchase or sale on any securities in Malaysia
and it cannot be distributed or circulated in Malaysia for that purpose.

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 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 (MIRAEL). MIRAEL is registered in England and Wales (Company number 03976881,
Firm Reference N0.195652). The registered office for MIRAEL is Ropemaker Place, 28 Ropemaker Street, London, EC2Y 9HD. MIRAEL is authorised and regulated by the
Financial Conduct 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. MIRAEL 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 liabilities of Macquarie Bank Limited. Macquarie Bank Limited does not guarantee or otherwise provide assurance in respect of the
obligations of MIRAEL.

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 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.

Dollar amounts throughout the presentation are Australian Dollars unless stated otherwise. Any arithmetic inconsistencies are due to rounding.
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MQA structure

stapled

A
A

MARL

MARIL

European and
US toll road
Investments

US toll road
iInvestments

* MARL — Macquarie Atlas Roads Limited (Australian public company)
* MARIL — Macquarie Atlas Roads International Limited (Bermudan mutual fund company)
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Meeting structure

01 Introduction and Chairpersons’ Address — Nora Scheinkestel, Jeffrey Conyers

02 Chief Executive Officer's Address — James Hooke

MARL 2018 AGM Resolutions and Polls
MARIL 2018 AGM Resolutions and Polls

03
04 Closure of Meeting

05 Refreshments

06 Voting Results Announced to ASX
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Chairpersons’ Address

Nora Scheinkestel — MARL Chairman
Jeffrey Conyers — MARIL Chairman
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Chairpersons’ address

Agenda items

* MQA performance in 2017
e Distribution growth

e Internalisation Proposal

e Sustainability

* Delivering on strategy
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MQA performance in 2017

Enhanced portfolio value demonstrated through 36%?* compound annual growth rate over
eight years

MQA security price performance since inception?
A$7.00 -

A$6.00 -
A$5.00 -
A$4.00 -

A$3.00 - )
Total securityholder return

36%

A$1.00 - CAGR since inception?

2010 2011 2012 2013 2014 2015 2016 2017 2018

1. Compound annual growth rate from 25 January 2010 to 10 May 2018.
2. From 25 January 2010 to 10 May 2018.
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2017 highlights

2017 was a transformative year for MQA

Dulles Greenway M6 Toll divestment APRR acquisition APRR credit rating (Portfolio performance
acquisition MQA divested its Acquisition of additional ~ upgrade year ending 31 Dec 173
Acquisition of 50.0% nominal interest in the 4.86% interest in Fitch upgraded APRR’s | Traffic A 2.7%
economic interest in APRR? and associated  credit rating to A- with

Greenway* and ve el capital raisings Stable Outlook, in line | R€Venue A3.9%
associated capital with S&P EBITDA A4.8%
raisings \_ Y.

ADELAC acquisition S&P/ASX 100 Index Management Fee Bond issuances Management
Acquisition of the Inclusion Reduction Over 2017, APRR internalisation
remaining minority MQA included in the Management fee successfully issued Boards announced
interests in ADELAC by ~ S&P/ASX 100 Index reduced 0.15%toaflat  £1 3pnin bonds at MQA to transition to an
APRR Group 0.85% p.a. on MQA's lower cost and with internalised
shareholders market capitalisation extended durations* management structure

effective 1 Oct 2017

1. Acquisition announced in February 2017 and completed in May 2017. Post acquisition, MQA holds a 100% estimated economic interest in the Dulles Greenway, held through ~86.6% subordinated loans secured
against the equity held by other limited partners with the remaining ~13.4% interest held through equity.

2. Acquisition announced in September 2017 and completed in October 2017.

3. 2017 performance as disclosed in the Management Information Report, compared to the prior corresponding period (pcp). Weighted average based on MQA'’s average beneficial interest in its assets over the period.

4. €1.3bn of debt issued by APRR in 2017 at a weighted average cost of 1.6% and maturity of ~15 years, replacing facilities with an average cost of ~5%.
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Distribution growth

Double digit distribution growth achieved annually since 2013

 20.0 cents per security (cps) distribution paid in MQA distributions (cps)

2017, up 11.1% on 2016 _
OFY wm1H m 2H OGuidance

* 24.0 cps distribution guidance for 2018, 24.0

up 20.0% on 2017* 12.0*
20.0

— 12.0cps 1H18 distribution paid in April 2018
— 12.0cps 2H18 distribution guidance?

Total distributions

o A$386m

paid since inception

2013 2014 2015 2016 2017 2018

1. Subject to asset performance, foreign exchange movements and future events.

MQA 2018 AGM PAGE 9



Internalisation Proposal

Macquarie to remain as manager until May 2019 (unless terminated earlier)

No consideration paid to Macquarie for terminating the MQA Management Agreements

Current management fee arrangements to continue until May 2019

MQA performance fees to cease post 30 June 2018

— Payment of accrued 3rd instalment of 2016 performance fee and 2nd instalment of 2017
performance fee remain subject to testing

— 3rd instalment of 2017 performance fee payable without testing

— New and final 2018 performance fee (if earned) payable in full with no instalments

Macquarie to provide specific transition services from May 2019 to December 2019

MQA will change its name to Atlas Arteria and its ASX ticker code to ALX

More details on the Internalisation Proposal are included in the Explanatory Memorandum which
was lodged with the ASX on 9 April 2018
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Internalisation Proposal

Key benefits

* Replace base management fees to Macquarie with directly incurred operating costs
* Eliminate MQA performance fees payable to Macquarie post 30 June 2018

* Better transparency of alignment of the management team to the interests of MQA

— Employees to be directly employed and remunerated by MQA and solely focused on MQA core
business and strategy

* Broaden appeal of MQA to a wider range of investors

Key risks or disadvantages
* One-off transaction and implementation costs incurred with the internalisation proposal

* MQA may no longer automatically access Macquarie’s expertise and global reach, nor retain the
services of Macquarie staff currently working for MQA

e Macquarie will continue to manage MQA's interest in APRR and will receive base management
fees and potentially a performance fee for this service from 16 May 2019

Note: For further information on the Internalisation Proposal refer to the Explanatory Memorandum lodged with the ASX on 9 April 2018.
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Sustainability

MQA is committed to ensuring environmental, social and governance risks (ESG) are identified,
assessed and managed responsibly at both the MQA corporate level and at the portfolio companies

MQA sustainability framework focus areas

O % & @ v N

1/ Safety 2 / Climate Change 3/ People & 4 [/ Supply Chain 5/ Community 6 / Technology
& the Environment Diversity
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Delivering on strategy

To generate long term value for MQA securityholders via investment in quality infrastructure assets
providing access to long-dated, predictable and growing cash flows

Continued focus on growing distributions Consolidation of asset ownership resulting
and enhancing portfolio value in a simplified investment proposition

-
X\ Active asset management
/7

Driving operational performance and
improved user experience
\ J APRR ADELAC

Warnow

Greenway

100%?

25.00% 25.03%? 70%

)

Disciplined capital management

—)
—)

e . - . . 3
= Reinvesting retained asset-level cash into 2,323km3 20km 22km 2km
. . . commuter commuter
capex and debt reduction/refinancing motorway road route into toll road
network in : and tunnel
connecting greater .
\ / eastern . in Rostock,
Annecy to Washington
France . Germany
Geneva D.C. region

1. MQA holds 12.48% of its interest in ADELAC through APRR and the remaining 12.55% through MAF2.
2. Estimated economic interest held through ~86.6% subordinated loans secured against the equity held by other limited partners. Remaining ~13.4% interest held through equity.
3. The APRR network length includes ADELAC'’s 20km.
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Chief Executive Officer’s Address

James Hooke
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2017 portfolio performance

MQA's portfolio continued to deliver growth in 2017*

Traffic

Revenue

EBITDA

APRR
85% of MQA EBITDA?

5.3%

4.2%
3.2%

Traffic Revenue EBITDA

Dulles Greenway
12% of MQA EBITDA?

1.3% 1.1%

1.3%
Traffic Revenue EBITDA

ADELAC
2% of MQA EBITDA2

7.0%

5.8%

2.2%

Traffic Revenue EBITDA

Warnow
1% of MQA EBITDA?

5.8%
5.0%
1.5%

1]

Traffic Revenue EBITDA

aouewloiad 1asse oljopiod /102

Note: MQA holds a 25.00% interest in APRR, 25.03% interest in ADELAC, 100% estimated economic interest in Dulles Greenway and 70% interest in Warnow. Results on this slide are reported on a 100% asset

basis and in the natural currency of the asset.

1. 2017 portfolio performance as disclosed in the Management Information Report, compared to the prior corresponding period (pcp). Weighted average based o MQA's average beneficial interest in its assets

over the period.

2. Based on proportionate EBITDA weighted by MQA’s ownership interest in each asset as at 31 December 2017. Assumes spot exchange rate as at 31 December 2017.
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APRR overview

APRR is the concessionaire of a 2,323km motorway network in the east of France

( )
MQA ownership
25.00%

GERMANY

Paris @

e Stuttgart e ~N
APRR

- Concession Expiry: Nov 2035
Mulhouse Road Length: 1,895km

Cosne-Cours-sur-Loire

Bourges

SWITZERLAND AREA

Geneva Concession Expiry: Sep 2036

Road Length: 408km
Clermont-Ferrand ~ Lyon g

® Milan

Valence ADELACl
FRANCE Concession Expiry: Dec 2060
Road Length: 20km?

1. APRR holds a 49.9% interest in ADELAC. MQA'’s total indirect interest in ADELAC is 25.03%. Note the APRR network length of 2,323km includes ADELAC’s 20km.
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APRR 2017 results?

Record earnings performance underpinned by continued growth across light and heavy vehicle traffic

VKTbn Light Vehicles VKTbn Heavy Vehicles
. 3.8 -
20.5 -
Traffic
+2.8% +5.9%
23.8bn VKT? 3.7 1
20.0
+3.6% 3.6 1
19.5 + 19.6 35 +4.5%
35
19.0 - +2.6% 3.4 A
18.9 +2.9%
Revenue 33 23
18.5 - +1.6% 5% .
€2,424.7m 1o oo
+0.9% : 3.2 4 106% 39
18.0 1 18.1 3.2
3.1 -
17.5 -
3.0 -
17.0 T T T T 2.9 T T T T
EBITDA 2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
€1,774.7m Light Vehicle Traffic (VKTbn) Heavy Vehicle Traffic (VKThbn)
Light Vehicle Traffic Growth (%) Heavy Vehicle Traffic Growth (%)

Note: APRR represents APRR and its subsidiaries. APRR Group represents a consolidation of Financiére Eiffarie, Eiffarie, APRR and its subsidiaries. References to APRR and APRR Group excludes ADELAC financial
information.

1. Results on this slide are reported on a 100% asset basis and in the natural currency of the asset.

2. Vehicles Kilometres Travelled.
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APRR earnings stability

Historical earnings resilience through economic cycles, with over 50 years of operating
history and earnings growth
APRR EBITDA! and France GDP? growth

€m
1,800 - - 6.0%
1,600 - EBITDA CAGR 2001-2017: 1,685
4.8% 1520 1,589 L 4.0%
1,400 - 1,475
399 1428
1,200 1,265 b 2.0%
) 7 , - 2.0%
1208 244
1,000 - 1,068
g 92 913 974 - 0.0%
800 1 g1
600 - - (2.0%)
400 -
- (4.0%)
200 -
i - (6.0%)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
APRR EBITDA (LHS) = France GDP growth (RHS)

1. Represents performance of APRR consolidated statements excluding ADELAC.
2. Source: French National Institute of Statistics and Economic Studies (INSEE), February 2018; quarterly growth on pcp.
3. EBITDA from 2004 onwards prepared using IFRS.
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APRR debt profile

Extended average debt maturity profile with strong liquidity position

« APRR/Eiffarie Net Debt balance of €8.4 billion as at 31 December 2017%; representing 4.8x Net Debt / EBITDA

— €1.3bn of debt issued by APRR in 2017 at a weighted average cost of 1.6% and maturity of ~15 years

— Opportunity to continue to replace maturing APRR debt with lower cost facilities?

— Eiffarie debt cost impacted by swap to expire June 20183, providing immediate interest savings of ~€150m p.a.
* APRR investment grade credit rated A- (Stable Outlook) by S&P and Fitch

APRR/Eiffarie Pro Forma Debt Maturity Profile* APRR/Eiffarie Cost of Debt*
€m
1 1,2091,229 1.160 APRR APRR Weighted
OTotal ®Eiffarie Facility ™ APRR Debt Indexed PRI average cost:
€0.2bn €1.4bn ~20p
102l APRR Fixed
(maturing 2020+)
0 706 706 700 Average €5.4bn
cost: Eiffarie
~13%3

500

250

Weighted
average cost:
~5%

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

Note: APRR debt excludes ADELAC debt which is not consolidated in APRR accounts. 1. As at 31 Dec 2017. Includes €0.3bn of short term debt, accrued interest and mark to market on swaps at APRR.

2. Subject to market conditions. 3. Pro forma as at 31 Jan 2018. Eiffarie average cost of debt of ~13% includes €1.3bn Eiffarie facility at a cost of 0.90% over 6 month Euribor and ~€3.2bn swaps at a cost of 4.6%
which mature 30 June 2018. 4. As at 31 Dec 2017 adjusted to remove the EMTN maturity in Jan 2018 (€500m fixed EMTN at 5.125%). Excludes short term debt, accrued interest and mark to market on swaps
(€0.3bn) at APRR.
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Dulles Greenway overview

Dulles Greenway is a 22km toll road in Loudoun County, northern Virginia in the United States

» Gartharsturg MQA ownership
@ Leesburg 100%1
7 ® Rockville r \
Concession expiry
- DULLES GREENWAY | February 2056
Silver \ J
Spring
Lo 28 Bethes.da ° (" _ _ )
County Dulles Toll Road Corridor dynamics
f e Key commuter route connecting
® Middleburg 4 o WASHINGTON Leesburg to the greater
= Dulles BpomC a1 DC e Washington D.C. area.
i @ .
Zter(;\:’nonal Falls Church Ariington Loudoun County remains one of
T the fastest growing and most
. 5
FaiHExe 495 hl?etaganl affluent counties in the US?,
Erﬁgﬁ however competing network
Fairfax County improvements continue to be
implemented in the region.
. J
1. Estimated economic interest held through ~86.6% subordinated loans secured against the equity held by other limited partners. Remaining ~13.4% interest held through equity.
2. Source: U.S. Census Bureau; 2016 American Community Survey 5-Year estimates, released 7 December 2017.
PAGE 20
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Dulles Greenway 2017 results?t

Financial Performance3 vs Traffic

Traffic US$m ADT
52,555 ADT? 120 = EBITDA Opex - 55,000
= Revenue =o—Traffic (RHS)

100 50,000

45,000
Revenue
US$92.2m
40,000
35,000
EBITDA 30,000
US$75.0m
25,000
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
1. Results on this slide are reported on a 100% asset basis and in the natural currency of the asset.

2. Average Daily Traffic.
3. VIP cash back payments have been reclassified from operating expenses to revenue in current and prior years. This adjustment has no impact on EBITDA.
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Dulles Greenway corridor development

Local network developments have resulted in continued traffic volatility

Corridor Network Changes 2016-2017

Growing western-end
congestion due to
increased merging PM
traffic from the Greenway
onto Route 15 following
removal of traffic lights
before the merge

Growing traffic usage of
the Gloucester Parkway
following its extension in
Ashburn which opened
August 2016

Continued Metroralil
extension activity along
Greenway: short-term
traffic disruption anticipated
due to some lane
narrowing/closures, until
project completion in 2020

Dulles Greenway
Dulles Toll Road (DTR)
Route 7

Waxpool Road

Route 28

Gloucester Parkway
Proposed Metrorail Station

Washington Dulles International
Airport

Removal of traffic signals
along Route 7 up to
junction with Route 28,
improving traffic flow,
operations and reducing
congestion on this
alternative route

Completion of widening
works on Route 28 in
stages between December
2016 and May 2017,
providing congestion relief
on this alternative route

Growing eastern-end
congestion on the
Greenway due to
increased merging AM
traffic onto the DTR
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1Q18 portfolio performance

Weighted average toll revenue up 5.4% and traffic up 3.4% for the March 2018 quarter! on pcp

Dulles Greenway

6.6%

4.8%

4.4%

1.8%

-4.3%

-6.5%

Traffic Toll revenue

* Continued strong traffic

growth due to:

— Favourable French
economic environment

— 5.5km link opened? in
March 2018 and added
to the network

— Positive calendar effects,
due to the timing of
Christmas and Easter
breaks compared to pcp

Traffic Toll revenue

As primarily a commuter
road, traffic negatively
impacted by calendar
effects during 1Q18

Toll revenue benefitted from
higher traffic levels and toll
increases from Feb 2018

Traffic Toll revenue

Traffic negatively impacted
by changed conditions on
surrounding network

Regional traffic also
impacted by negative
calendar effects, Federal
government shutdowns and
adverse weather conditions

1H18 traffic anticipated to
decline ~5% on pcp
(excluding weather
impacts), driven by network
changes.

Weighted average based on portfolio revenue and reflects MQA's economic interest in each asset for the period.
As part of the Management Contract agreed with the French State.

6.3%

2.7%

Traffic Toll revenue

Traffic positively impacted
by higher level of
maintenance activities on
competing routes in and
around Rostock

Toll revenue benefitted from
higher traffic levels and toll
increases
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