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Disclaimer

Macquarie Communications Infrastructure Management Limited ABN 29 066 047 738, AFSL 221936 (“MCIML”), as responsible entity for Macquarie Communications
Infrastructure Trust ARSN 101 048 293 (“MCIT”), Macquarie Communications Infrastructure Limited ABN 18 084 388 983 (“MCIL”) and Macquarie MCG International
Limited ARBN 112 652 490 (“MMCGIL”) are together the Macquarie Communications Infrastructure Group. The units in MCIT are stapled to the shares in MCIL and
MMCGIL to form stapled securities (“Stapled Securities”).

MCIML, as responsible entity of MCIT, is a wholly owned subsidiary of Macquarie Group Limited.

None of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking Act 1959 (Commonwealth of Australia) and their
obligations do not represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (“MBL”). MBL provides a limited A$1.75 million guarantee to the
Australian Securities and Investments Commission in respect of Corporations Act obligations of MCIML as a responsible entity of managed investment schemes. MBL does
not otherwise guarantee or provide assurance in respect of the obligations of MCIML or any other entity noted in this document.

This presentation is not an offer or invitation for subscription or purchase of or a recommendation of securities. This presentation is not financial product advice. It does not
take into account the investment objectives, financial situation and particular needs of any investor. Before making an investment in MCG an investor or prospective
investor should consider whether such an investment is appropriate to their particular investment needs, objectives and financial circumstances and consult a financial
adviser if necessary.

This presentation has been prepared by MCIML, MCIL and MMCGIL based on information available to them and has not been independently verified. 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, MCIML, MCIL and MMCGIL or their affiliates, directors, employees, agents, representatives or
advisers, 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, MCIML, MCIL and MMCGIL or their affiliates, directors, employees,
agents, representatives or advisers.

Information, including prospective financial information, in this presentation is not a recommendation in relation to holding, purchasing or selling securities in MCG. Nothing
in this presentation is a promise or representation as to the future. Actual results may vary from the information in this presentation and any variation may be material.
Prospective information by its very nature is subject to uncertainty and contingencies, many of which are outside of the control of MCG. Past performance is not an
indication of future performance. Statements or assumptions in this presentation as to future matters may prove to be incorrect and any differences may be material. MCG
does not make any representation or warranty as to the accuracy of such statements or assumptions.
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Performance

1H2009 Highlights

Strong 1HO9 result driven by solid business performance and capital
management initiatives

MCG
Proportionate Proportionate Contract EBITDA / cash
revenue EBITDA book net debt balance

+9.7% +2. 5%

> Revenue $767m, up 9.7% — solid contributions from all businesses

- EBITDA $326m, up 2.5% — significant growth expected in 2H09

> Contract book $13.5bn, up 3.8% — FY09 contracted revenue > 95% FY08 revenue

> Fund cash balance $114m, up over 700% on pcp — positioned to deliver capital management plan
> Gearing reduced by 13.9% to 9.3x EBITDA - reflecting capital management initiatives

1. All references to years in this presentation refer to Financial Year unless stated otherwise




Performance

1H2009 Highlights

- Portfolio showing strong resilience in current economic environment
—  BA: EBITDA up 11% on pcp
— Argiva: EBITDA broadly in line with pcp (down 1.2% excluding impacts of one-off merger costs)

— Airwave: EBITDA broadly in line with pcp (milestone timing)

-  Capital management initiatives provide for elimination of all fund level obligations by
August 2011

—  Sale of Global Tower Partners for 24x EV/EBITDA
—  Buyback of Exchangeable Bonds (EBs), over 45% of EBs have been repurchased and cancelled

—  Distribution guidance 10cps for FY09

- Broadcast Australia (BA) refinance $250m bond on competitive terms
—  $250m bond maturing July 2009 refinanced early with three year bank facility
—  $109m of January 2011 maturity extended to 2012 ($81m maturing Jan 2011)

1. Approx A$343m of A$ bonds and approx. $US89m of the US$ bonds n




Performance

Growth in Proportionate EBITDA

MCG'’s proportionate earnings have grown strongly since listing

Proportionate EBITDA! per Security
20.2% EBITDA CAGR? FY03 - FYO08

Cents per Security
120.0 ~
100.0 -

80.0
60.0 A

40.0

20.0

FYO3 FY04 FY05 FY06 FYO7 FY08 1HO9

1. Proportionate EBITDA is calculated as proportionate EBITDA less corporate expenses as per MCG 1H2009 Management Information Report
2. Compound annual growth rate 7




Performance

Contract Book Underpins Predictable Cashflow

Contract book of A$13.5 billion! at 31 December 2008

-  MCG proportionate contract book Proportionate Contracted Revenues
$1 35bﬂ $14bn $14bn

—  Forward revenue commitments
represent approx. 9.5x FY2008
proportionate revenue

- 2009 contracted revenue > 95% of
2008 revenue?

$130n $13.5bn

- 2010 contracted revenue > 90% of
2008 revenue?

- Long-dated broadcasting and public
safety contracts

—  Key customers contracted terms range
between 10 and 25 years

Jun 2005 Dec 2006 Jun2007 Dec 2007 Jun 2008 Dec 2008

1. Asat 31 December 2008, MCG proportion, excludes GTP, additional revenue from customers exercising contract options, and where applicable, includes impact of inflation
2. Contracted revenue and FYO08 revenue proportionately consolidated, excludes GTP, and assumes current MCG ownership stakes and constant FX rates
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Portfolio

Diversification across asset and revenue source

Business EBITDA contribution’ Product Revenue mix?

Terrestrial Multiplexing
Media

Alrwave Public
299, Safety
Global Tower Wireless
Partners Access
28%
Broadcast Satellite Media
Australia

1. Based on MCG 1H2009 Management Information Report — Asset EBITDA. MCG’s interest in Argiva and Airwave are subject to various rights in favour of other consortium investors. Those rights include provisions which
treat it as having offered to sell all of its interest to other investors at fair market value in the event of a change of control of MCG (including a change of MCG’s manager).
2. Based on MCG 1H2009 Management Information Report — Operating Revenue




Broadcast Australia

1H2009 Financial Results

BA’s strong performance continues Financial Highlights'

— Revenue up 17% due to Hostworks acquisition, A$millions 1H FY2009 1HFY2008
continued digital TV roll-out Revenue 148 196

— EBITDAup 11% EBTA % ®

—  EBITDA margin down 3% due to acquisition of _EBMDAMargn 5% Rl
Hostworks and RFE ICR 2.6x n.a.

— ICR 2.6x (default 1.6x)
EBITDA growth

Completion of early refinance of $250m bonds

2007 FY09

180" 199% CACR £ EBITDA

160"
— Over 75% of Revenue from long-term contracts

9
with government agencies -
120
£
> Outlook <
80
— FY09 EBITDA growth of approx. 5% 501
401
20

2004 2005 2006 2007 2008 2009

1. 100% of Broadcast Australia revenue and earnings as per MCG 31 December 2008 Management Information Report — B 1sthalf W Financial Year
excluding interest revenue *From FY04 to FY09, includes Estimated FYO9 EBITDA

Good quality counterparties




Arqiva

1H2009 Financial Results

Argiva delivers steady first half result

— Revenue up 5%

— EBITDA down 1% due to regulatory discounts,
partly offset by integration synergies

— ICR of 1.7x (default 1.15x)

> Integration continues, full benefit in FY10

— Cost saving initiatives including headcount
reduction of 242, total forecast circa 450 by 30
June 2009

> Good quality counterparties

— Over 70% of Revenue from long-term contracts
with public service and major commercial
broadcasters and mobile operators

— Remainder from smaller contracts, none >1.5%

> Outlook

— FY09 EBITDA growth of less than 5% (pre-
exceptional items)

1. 100% of Argiva/NGW revenue and earnings as per MCG 31 December 2008 Management Information Report —
excluding interest revenue

Financial Highlights?

millions 1HFY2009 ~ 1HFY2008  Variance %

Revenue 392 373

EBITDA 145 147

EBITDA Margin 37% 39%

ICR 1.7x n.a

EBITDA growth
350
1% CAGR* Fv0o

3001 oot v EBITDA

250

200

£m

150

1007

501

2006 2007 2008 2009

m 1st half ® Financial Year
“From FY08 to FY09, includes part period contribution from NGW and estimated FY09 EBITDA n




Airwave

1H2009 Financial Results

Airwave delivers steady first half result Financial Highlights'
—  Revenue up 15% £millions 1H FY2009 1H FY2008
—  EBITDA down 1% due to timing of completion of _Revenue 170
Fire and Ambulance roll-out milestones _EBMA 66 67
—ICRof 1.7x (default 1.05x) _EBMDAMargn ______ [ 5%% N 5% el
ICR 1.7x n.a

> Emergency service roll-out continues

— Police - 180,000 users connected EBITDA Growth
—  Fire and Ambulance - 16,000 vehicles to be b oR : ALK
connected in 2009 and 2010 1607 28% V" —
140
> Good quality counterparties 120-
—  Over 99% of Revenue from long-term contracts g 1007
with government agencies “ 804
60
- Qutlook 40
—  Second half result to benefit from Fire and 20
Ambulance milestone completion
— FY09 EBITDA growth of between 20% and 25% ' 2008 2009

1. 100% of Airwave revenue and earnings as per MCG 31 December 2008 Management Information Report — st half W Financial Year
excluding interest revenue *From FY08 to FY09, includes Estimated FYO9 EBITDA




Business Outlook

Broadcast Australia

> Digital Switch Over (DSO) critical driver of revenue growth
- Planned DSO roll-out to be completed by December 2013
- Digital radio provides revenue step up

Arqiva

> Synergy benefits

- Net cash flow synergies of £20m per annum (of which £16m are EBITDA and £4m are capex) have been
confirmed after taking into account the cost of remedies (£18m p.a.). Scope for further improvement

- A total of £50m in capex savings have been identified in the DSO programme
- One-off integration costs are not expected to exceed £30m, as indicated at the AGM

Airwave

> Completion of roll-out to Fire and Ambulance underpin growth
- Ambulance substantially completed in FY10
- Fire roll-out well advanced, substantial completion by end FY10
- 16,000 new connections
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MCG Performance

Proportionate Earnings Summary

Proportionate EBITDA up 2.5%, earnings up 22.5%
Pro-forma Proportionately Consolidated Income Statement

12 months to 30 June Actue%oé)rg Pro—formgo$orz Actue%%% Variancgrg%rjrﬂa\;

Asset revenue 767.3 699.3 701.3 9.7%
Operating expenses @y @810  @slo 15.8%
Proportionate EBITDA a2 3183 3203 25%
Gainonsale of non-currentassets - 33
Maintenance capex @2  @n
| Operating assefs net interest expense (828 are
Nettaxexpense 02 oy
o Variance
 Proportionate eamings (pre-corporate expenses) 210 1229 (1.5%)
Coporate expenses ey a0
Realised gain on FX hedge contracts 37 60
Coupon on corporate exchangeable bonds ©0 w2
Corporate net interest expense a2 e
Proportionate eamings 121 15  225%

16




MCG Performance

Consolidated Income Statement

> Interest rate movements result in fair value adjustment to interest rate swaps shown in P&L
— purely accounting adjustments which do not affect current cash flows or distributions

6 months to 31 December 20$Or: 20$0r€

Total operating revenue 1,026.3 1,002.3
Total operating expenses . eley 618.1)
CEBTDA 1065 3842
Netfmnancecosts . @23 (294.2)
Depreciation and amortisaton . (754 (160.4)
Share of associates' loss . @85 (144.4)
Otherincome 720 1222
| Other expenses (integration costs) 3 .
ncometaxbenmefit 2075 187.1
Profitfom discontinued operatons 650 ©.6)
Minority interest 3565 2013
Unrealised MTM of interest rate swaps (13813 (599.8)
Netloss attributable to security holders Q0972 313.6)




MCG Performance

Proportionate Debt Metrics

Capital management initiatives improve interest cover ratios and gearing metrics

Gearing metrics improve following corporate
debt elimination

> Net debt/EBITDA 9.3x! as at 31 December
20082

— Exchangeable bonds constitute ~0.9x

— Corporate debt constitutes < 0.1x

- Net debt/EBITDAS reduces to 8.3x after
elimination of MCG level obligations

. Exchangeable bonds are included at current early redemption price (accreted value of Exchangeable Bonds)
. 31 December 2008 EBITDA annualised (excludes GTP EBITDA)

3. Assumes forecast FY09 EBITDA for BA, Argiva and Airwave as per slides 11, 12 and 13 respectively

. Assumes Exchangeable Bonds and MCG corporate facility are eliminated (when they fall due)

Net Debt + Bonds?*/ EBITDA

10.0x
8.0x 7 8.4x 8.3x 8.3x
6.0x -
4.0x
2.0x
- X

31 Dec 2008 Pro-Forma 31 Dec 20083

B Proportionately Consolidated Asset Debt
B Exchangeable Bonds
Asset Debt + MCG Corporate Debt




MCG Performance

Proportionate Debt Maturity Profile

No significant debt maturities across the MCG portfolio in short to medium term
Debt Maturity Profile'
(Proportionately Consolidated, June Year End)
A$bn
5.0 +
4.0 ~
3.0 A
2.0 ~
1.0 A
FY09 FY10 FY11 FY12 FY13 FY14 FY15
B Broadcast Australia Argiva B Airwave B MCG Corporate Debt Exchangeable Bonds
1. Assumes asset debt drawn to facility limit at maturity. MCG corporate debt included at level of current drawings. Exchangeable Bonds included at put date, at put redemption price. n




MCG Performance

Risk Mitigation through Hedging

MCG’s debt is hedged to protect cash flows from movements in interest rates

Hedged Proportion of Current Total Debt’

100% ~
80% -
60%
40% 1
20% 1
“%
FY10 FY11 FY13 Fy14 FY15 FY16 FY17 FY18 FY19

- Interest rate movements result in fair value adjustment to interest rate swaps shown in
P&L

— Accounting adjustments do not affect current cash flows or distributions

1. Proportionately consolidated, includes only debt currently drawn. All debt assumed to be rolled over at maturity (at face value) except MCG Corporate Debt and Exchangeable Bonds, which are included only until
anticipated repayment dates. The interest rate swaps fix MCG’s proportionate interest costs on the swapped amounts, however may have mandatory breaks at maturity or on earlier refinance of debt.
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MCG Interim Results

Outlook

- Deliver on expected EBITDA growth’ from businesses
- BA FY09 EBITDA growth of approx. 5%
- Argiva FY09 EBITDA growth of less than 5%?2
- Airwave FY09 EBITDA growth of between 20% and 25%

- MCG FY09 EBITDA growth of between 5% and 10%

- Continuing reduction of business risk
- Substantial progress of DSO in Australia and the UK
- Synergy benefits to be delivered by Argiva through FY10

- Major network roll-outs to be completed at Airwave over next 24 months

- Eliminate fund level obligations

— Clear plan in place
—  Cash balance as at 31 December $114m
— Cash inflow surplus to obligations (through to 2011)

> Distribution guidance of 10cps for FYO9

1. Actual results may vary from the information in this presentation and any variation may be material. Prospective information by its very nature is subject to uncertainty and contingencies, many of which are outside of the
control of MCG.

2. Pre exceptional items
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MCG Proportionate Results

Asset performance

Proportionately Consolidated Income Statement’

6 months to 31 December 2008 BA Arqgiva Airwave GTP2 Corporate Total

MCG % economic ownership3 100% 48.0% 50.0% 28.7% 100%

EBITDA (pre fees & fund costs) 91.3 155.9 74.0 5.0 - 326.2
Maintenance capex 8 (1200 .y 02 - (@21
| Assetnet interest expense @28 (89 613 @8 - (1828
Assetnettaxexpense - 03 S - 0.3)

Proportionate earnings

51.7 57.7 9.6 2.0 - 121.0
(ore — corporate expenses)
Corporate expenses - - - - (8.9) (8.9)
Proportionate earnings 51.7 57.7 9.6 2.0 (8.9) 1121

1. Proportionate earnings calculated on a month by month basis

2. Included to date of sale only
3. Economic ownership as at 31 December 2008 (GTP included to date of sale)




MCG Consolidated Results

Cash Flow Statement

MCG Summary Consolidated Cash Flow Statement

6 months to 31 December 2008 T?::
Net cash flows from operating activities 293.7
Net cash flows from investing activities 1985
Netcash flows from financing activites (747.2)
Netdeoremsemcashted @0
Cash at the beginning of the half year 516.3
Cashattheend of the haffyear 262.4




MCG Consolidated Results

Reconciliation from NPAT to Proportionate Earnings

1

2.
3.

$m

Net result attributable to stapled security holders per FS (1,097.2)

Plus
""" Depreciation and amortisaion' . 2;so
""" Fair value revaluation movements? 430
""" Netprofit on sale of non-current assets o7
""" Extenally held interest on loan notes and PPLS . 588
""" ntegration expenses . 49y
""" Management fees issued insorip g5
Minus
""" Additional 17.6% of Argiva proportionate earnings® @8
""" Share of associates loss 0y
""" Ganonsaleof GTP . eso
""" ncome tax expense sy
""" Asset mainterance capital expenditure @21y
""" Foreign exchange movements . gog
< - B

Proportionate earnings per MIR 112.1

Includes amortisation of boring costs
Includes interest rate swaps, exchangeable bonds, forward foreign exchange contracts, profit participating loans and realised gain/(loss) on distribution hedge contracts.
Representing the difference between the percentage used for accounting and economic interest




MCG Proportionate Results

Reconciliation of Proportionate Earnings to Cash Flow

6 Months to 31 December 2008 BA Arqgiva Airwave
$m £m £m
Earnings 51.680 53.780 8.472
ntegrationcosts - (11888 -
Receipt/unwind) of deferred revenues | G219 6.130) 30.236
Growth/enhancement capital expenditure (10209 69.130) (50.964)
Net debt facilty drawdowns 22000 85843 85.000
Working capital movements ©228) ©0.601) 6.390)
Other . 0092 0.535)
Distribuons (60000 (152273 (36.922)
Net increase/(decrease) in cash assets 2024 (169.489) 19.897
Cash assefs at the beginning of the period - 15803 | 233.027 . 49736
(Cashassetsattheendoftheperiod . 17827 6358 69633
MOGOwnerstp o 00% A8 0%
MG share of distributions (ocal curency milfons) 80000 78121 18461
MCG share of distributions ($m) 50.000 163.484 40.242 m




MCG Performance

Elimination of Fund Level Obligations

Elimination of fund level obligations — redemption profile
> Exchangeable bonds cash settled when due (early redemption dates May 2010 and August 2011)
> MCG corporate facility to be repaid at maturity
Elimination of Fund Level Obligations’
A$m
700 1 : .
600 - E E
500 - | — |
i (56) |
400 - | |
300 - i |
: | (57)
200 - | |
100 - i i
CY 2009 CY 2010 CY 2011
B Exchangeable Bonds MCG Distributions B MCG Debt Repayment
m Interest & Fund Costs E
1. Obligations cash settled when they fall due. August 2011 obligation shown as at 30 June 2011.




MCG Debt Portfolio

Asset Debt Profile

No near-term maturities for businesses
Next maturity of $81m at BA in January 2011
Broadcast Australia Arqgiva Airwave
A$m £m £m
500 2,400 2,000
_—
—
400 - 2,000 7 1,600 -
[ ] 1,600 -
300 1,200 -
1,200
200 800 A
800 A
100 A i
[ | 400 40
FYO9 FY10 FY11 FY12 FY13 FY14 FY15+ FYO9 FY10 FY11 FY12 FY13 FY14 FY15+ FYO9 FY10 FY11 FY12 FY13 FY14 FY15+
B Term Loan MTN Series 3 B Senior Term Loan A1l Senior Term Loan A2 B Senior Term Loan Capex Facility
B MTN Series 4 Capex Facility B Junior Term Loan Capex Facility m Working Cap Facility
B Working Capital Facility B Working Capital Facility




MCG Stapled Securities
Simplified Structure

MCG
Investors

Macquarie Communications
Infrastructure Limited (MCIL)

Macquarie Communications : :
Infrastructure Trust Macquarie MCG  International

(MCIT) Limited (MMCGIL)

Broadcast
Australia
(100%)




Broadcast Australia

Asset Overview

- > 75% of 2008 revenue from ABC and SBS

-  Digital Switch Over
—  Government outlines switch-over timetable by region

— Analogue TV switch off to be completed by December
2013

— Digital TV managed broadcast transmission services
currently cover 97.5% of the population

G2 N

- July 2009 refinancing (A$250m) completed

- Solid growth in 2009 EBITDA expected

Total contract book A$2.0 billion! = 7.4 x FY2008 revenues
1. As at 31 December 2008 E




Broadcast Australia

Population Coverage

-~ The owner and operator of a
national broadcast transmission
network providing transmission
services to the ABC and SBS, and
to regional television, radio,
telecommunications and
community organisations.

® DARWIN

@ ALICE SPRINGS
- Provider of analogue TV services

to over 99.3% of the population

BRISBANE @

- Provider of digital TV services to

over 97.5% of the population

® PERTH

> Provider of analogue radio services L .C:NSE’E\iY

to over 98.3% of the population

® MELBOURNE

- Radio services to international

markets through radio Australia

® HOBART




Arqiva

Asset Overview

-  ~ 70% of 2008 EBITDA from government
agencies, PSBs' and other major broadcasters,
and investment grade telcos?

- UK Digital Switch Over
—  £700 million capital expenditure program

—  ~ 30% complete so far and on track

- UK mobile phone operators targeting operating
cost savings

—  Wireless revenue growth is expected to be subdued

- Stable EBITDA performance (pre-exceptionals)
—  Mismatch of timing of costs and benefits in 2009

Total contract book $8.5 billion® = 10.5 x FY2008 revenues

1. Public Service Broadcasters

2. Parent company rating
3. Asat 31 December 2009, MCG Proportion




Arqgiva

Population Coverage

Argiva is the owner of a portfolio of
quality assets across the UK,
including:

broadcast towers and spectrum
licences — 1154 towers,
population 98.5% coverage,
exclusive service provider ;

Satellite (Teleports) — largest
provider of satellite services ~300
channels on Sky platform;

wireless infrastructure — 9000
built sites, #1 independent; and

related services providing end-to-
end solutions to broadcasters

—  Public Safety

—  Playout/outside broadcast




Airwave

Asset Overview

- > 100% 2008 revenues contracted for 2009

- > 99% revenues from UK government agencies

\Z

Police contract roll out completed
— 180,000 users

- Airwave contract roll-out to Fire/Ambulance

— Installation of equipment in 16,000 vehicles over 2009
and 2010

- Strong growth expected in 2009 EBITDA

—  Contract milestones weighted to second half 2009

Total contract book A$3.4 billion' = 10.0 x FY2008 revenues




Airwave

Population Coverage

Airwave is the primary provider of
secure digital radio and
communications to Great Britain’s
police, fire and ambulance services
and public safety organisations using
a purpose-built network that covers
100% of the population and 99% of
the land area.

Provides interoperable common
network for public safety for the first
time: world-leading example of inter-
governmental cooperation

Contracts last until 2017-2023

® ABERDEEN

GLASGOW @ @ EDINBURGH

4

LIVERBOOI® . WANCHESTER

® LONDON




Airwave

Deferred revenue balance

£m Closing Net Deferred Revenue Balances

350 -~
300 -
250 -
200 -
150 -
100 -

50 -

FY04 FYO5 FYO6 FYO7 FYO8 FY09 FY10 FY11 FY12 FY13

Historic m Projected




Contact details

For further information, please contact:

Sam Dobson Jane Rotsey

Investor Relations Manager Public Affairs Manager

Tel: 612 8232 4381 Tel: 612 8232 5026

Mob: 614 0940 2118 Mob: 614 0199 7160

Email: Sam.Dobson@macqguarie.com Email: Jane.Rotsey@macquarie.com




