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Retail Investor Information Sessions: Updated Presentation Material

As previously announced, MAp has commenced a series of presentations to retail investors in
Australia and New Zealand today, culminating in the AGM scheduled to take place in Sydney

on 27 May 2010.

As MAp has now released quarterly results from each of its major airports. Please find
attached an update to the presentation that will be delivered during each session, which

contains the latest performance information.

For further information, please contact:

Bryony Duncan-Smith

Corporate Affairs Manager

Tel: +612 9237 3317

Mob: +61 417 091940

Email: bryony.duncan-smith@mapairports.com.au
Keith Irving

Chief Financial Officer

Tel: +612 9237 3302

Mob: +61 417 254369

Email: keith.irving@mapairports.com.au
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Disclaimer MAp

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 MAp, 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 shares, securities or other instruments in MAp. 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 MAp. Past performance is not a reliable indication of future performance.

Foreign Ownership

MAp is not a “Foreign Person” under the Airports Act 1996 for so long as foreign ownership of MAp remains below 40%. As
such, MAp is not currently a Foreign Person.

The MAp constitutions set out the process for disposal of securities to prevent MAp from becoming a Foreign Person or to
cure the situation where MAp becomes a Foreign Person (Foreign Ownership Situation). Where a Foreign Ownership
Situation occurs or is likely to occur, MAp can require a foreign security holder (on a last in first out basis) to dispose of MAp
stapled securities. MAp has the power to commence procedures to divest foreign security holders once the foreign
ownership of MAp reaches 39.5% under the Foreign Ownership Divestment Rules that it has adopted. If the foreign security
holder fails to dispose of its MAp stapled securities, MAp may sell those securities at the best price reasonably obtainable at
the time.

MAp Airports Limited ABN 85 075 295 760 AFSL 236875
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MAp Today

One of the Largest Private Owners & Operators of Airports in the World

MAp has a uniquely integrated management model, with operational & financial skills in
house

MAp has reached a level of experience & scale such that management internalisation was
a rational step

MAp’s airports serve ~70 million passengers every year

Sydney Copenhagen

— ~20 m passengers — ~17 m passengers

— ~33 m passengers
— ~300 employees — ~ 1,700 employees — ~ 800 employees
__ Busiest Australian aviation hub — Scandinavia’s largest airport — Sfaéiv::geto the political capital
; — Most Efficient Airport (2004
— UK Conde Nast top ten A t '
(2008)n & Tast fop fen Apor 2005, 2006) — #1 Airport in Europe (2005)
—  Skytrax Airport of the Year Top — Skytrax Airport of the Year Top — ACI Airport People Award (2006)
Ten (2006/7) Ten ('2006).
— 2007 best airport in — #1 Airport in Europe (2005)

Australia/Pacific region




Proactive Portfolio Actions MAp

MAp has Taken Advantage of Opportunities to Maximise Value & Deleverage

Divestment of non-core businesses (ACSA, HMA, JAT)

MAp has realised value by divesting airport interests at excellent prices
— Divestment of Rome & Birmingham airports (at substantial premia)

— Divestment of partial interests in Brussels & Copenhagen airports to validate valuations & position
balance sheet ahead of GFC - maintained joint control

— Divestment of Bristol at an EV/EBITDA multiple in excess of 20x

MAp has deleveraged all airports

— Eliminated all corporate debt (A$900m)

— Reduced term debt at Sydney (A$870m)

— Operational deleveraging & other initiatives

— Invested for growth — Sydney T1 redevelopment & incremental acquisitions of existing assets

No further debt maturities until September 2011, ~A$775m cash on hand

Aligned distributions with proportionate earnings
— FYO09 proportionate earnings exceeded FYQ9 distribution




Internalisation MAp

Internalisation Creates Greater Leverage into Recovery

Investors voted overwhelmingly in favour of the internalisation of the management of
MAp

The separation was completed on 15 October 2009 and was funded by an entitlement
offer which was heavily oversubscribed

As a consequence of the internalisation, MAp has become a stand-alone entity, directly
employing the MAp management team, with their unique knowledge & expertise

MAp will no longer incur base management & performance fees, which have been
replaced by less volatile & significantly lower operating expenses

As a stand alone entity, MAp is better positioned to implement our future direction &
strategy on our own terms & capitalise on accelerated growth from recovery & aviation
market developments




MAp’s Place in the World

MAp has Delivered Superior Returns for Investors

MAp has a well developed model for the

acquisition, development & management of
airports, aimed at delivering consistent value 12.4%
to investors over the medium to long term 10.4%

MAp has a proven track record in delivering
investor value with a 12.4% annual return
from IPO in April 2002

— 5.3% outperformance of S&P/ASX 200 Industrials

ACCU mu Iatlon IndeX MSCI World Transportation MAp Total Return S&P/ASX 200 Industrials
Infrastructure Index Accumulation Index

MAp remains a ‘growth stock’ - long term s ot 21 A 2010
traffic growth of 4%-5% pa & with revenue

and cost initiatives driving earnings

outperformance
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FY09 & 1Q10 Performance

MAp Continues to Deliver Earnings Outperformance
Earnings have outperformed traffic

. . 1Q10 (vs pcp?)
— Despite tough 1HQ09 in Europe, revenue, EBITDA

& earnings outperformed traffic for FY09 +20.0% +20.0%
— Recovery has continued into 1Q10 with 7.6% 15,00 +15.6%
traffic growth & 20.0% EPS growth
+10.0% - +8.7%
Significant performance recovery - oo
+5.0% -
— Primarily due to strong performance at Sydney
in 4Q09 but now supported by recovery at +0.0% _ _ ‘
. Traffic Revenue EBITDA> Earnings Per
European airports Share3
— Aided by agreed increases in aeronautical
charges at Brussels & Copenhagen, solid retail FYO09 (vs pcp?l)
performances & ongoing cost control +3.0% - +2.0% +2.9%
. . +1.0%
EBITDA margin* increased o ] - =1
— 60.8% for FY09 vs 58.2% for FY08, 68.4% in -3.0% - -2.3%
1Q10° -5.0%
-5.0%
1. pcp results restated for constant ownership and constant foreign exchange -7.0% 1
rates (excluding Earnings Per Share)
2. Excluding specific items, post corporate expenses -9.0% - _ _
3. Excluding concession asset net debt amortisation & non-recurring items Traffic Revenue EBITDAZ> Earnings Per
4. EBITDA post corporate expenses/revenue Share?
5. Post corporate expenses




MAp Regular Distributions

2009 Distribution of 21c per Stapled Security 103% Covered by Proportionate Earnings

MAp 2009 distribution of 21c per stapled

security, fully covered by MAp earnings 78%

30c

Coverage
Intend to maintain the distribution at 21 27.0 103%
cents per stapled security for CY 20101 25c+ Coverage
. . . . . . 21.621-0 21.0!

Distribution policy & guidance are subject to 20
external shocks to the aviation industry or
material changes in forecast assumptions

15c-

10cH

5c¢H

Oc

2008 2009 2010E

0 Proportionate Earnings
Regular Distribution
B Guidance

1. Subject to external shocks to the aviation industry or material changes in forecast assumptions
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Sydney

Strong & Resilient Performance

Outstanding performance for Y09 & 1Q10
— traffic growth of 0.4% & 9.4%

. +14.0% +13.0%
respectively 1o.0% +11.7%
. +10.0% - +9.4%

Strong cost control and operational 0%
leverage resulted in EBITDA growth of +6.0% _
5.6% & 13.0% respectively +4.0%

+2.0% -
End of 2009 marked the final phase of the 10.0%

2 year capital investment program with Traffic Revenue EBITDA
excellent progress made on the T1

redevelopment & the Runway End

Safety Area +6.0% - +5.6%

+5.0%
T1 leasing program comprising
118 tenancies is now complete

+4.0%

During 2009 Sydney Airport welcomed a +2.0% -
record number of new international

carriers as well as Tiger Airways on 10.0%
domestic routes Traffic Revenue EBITDAL

1. Before specific items

+0.4%




Copenhagen

Leverage to Recovery from Locked in Yield Improvements & New Initiatives
2009’s challenges created some important

opportunities for Copenhagen Airports,

initiatives created significant operating +18.0%

leverage in 1Q10 - 15.5% EBITDA growth +16.0% - +15.5%
+14.0%

Post the bankruptcy of Sterling in late 2008, +12.0% - +11.4%

Copenhagen has attracted several financially =~ %%

sound airlines to replace the lost capacity - e

: . . +6.0% +5.5%
Norwegian, easylet, Cimber Sterling, +4.0% 4
transavia +2.0% -
+0.0%
Long haul capacity also being restored, CPH- Traffic Revenue EBITDA!

SWIFT will drive further LCC growth
Copenhagen Airports FY09 (vs pcp)

Regulatory settlement provides certainty until .. _

2015 with CPI+1 increases from 2011
-2.0% -
Progress on cost control with a 4% reduction |
in headcount implemented in April 2009 &
costs down 4.1% for the full year - increased = -.0% - .
operational gearing s 6-1%
-7.8%

-8.4%

. . . -10.0% -
1. Pcp restated to include consolidation of LPK

e Traffic Revenue EBITDA!
2 Before specific items
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Brussels

Significant Operating Leverage Created via Excellent Cost Control & New Initiatives

Traffic recovery in 1Q10, up 2.6% with

significant outperformance in EBITDA

. +18.0% - 5%
growing by 16.5% 16.0% | +16.5%
+14.0%
Significant improvement in traffic reflected F12:0% 1
the gradual restoration of airline capacity +8.0% -
and continued delivery on new routes: +6.0% - +4.5%
traffic growth re-established in January ot
2010 despite weather disruption +0.0% ‘ ‘
Traffic Revenue EBITDA!

Retail revenues have performed well for
both FY09 & 1Q10, growing by 10.4% & Brussels Airport FY09 (vs pcp)
5.1% on a per passenger basis +0.0% -

respectively

-2.0% -
Costs continue to be tightly controlled, 4.0%
down 0.7% in 2009 & 4.6% in 1Q10 - an 8% I
impact of the Financial Performance o 6.2%
Improvement Plan initiated in September -8.0% 1

2009 under MAp’s stewardship -10.0% - v

Traffic Revenue EBITDA!
1. Before specific items
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Debt Markets

Evidence of Recovery in Debt Markets

1.

Credit crunch affected access to borrowing
for companies globally

MAp took pro-active steps to ensure its
airports were well positioned

— Contribution of A$870m to Sydney Airport to
extinguish term debt

— Degearing at Brussels & debt amortisation at
Copenhagen planned, both funded from
operations

— Eliminated all corporate level debt

Debt markets continue to show recovery
across the world

— Recent issuance evidences availability of
credit, although pricing remain volatile

MAp’s balance sheet remains strong

— No further debt maturities until September
2011, ~A$775m cash on hand

Post corporate expenses

Gearing & Net Debt/EBITDA

10x7

44.1%

\_10/0 Gearing

38.5%

Net Debt/
EBITDA!

EBITD

2007 2008 2009

Al/Interest

2.2x

2007 2008

2.3x I

r 45%

r 40%

r 35%

r 30%

r 25%

20%




Leveraged To Recover
& Aviation Trends
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MAp’s Investment Criteria

Focus on Strategic Opportunities that Fit MAp’s Unique Investment Criteria &
Expertise

Sydney Airport Co:?:pr:)a:‘gt;en Brussels Airport
Location, location, location
— Large catchment area — 33m passengers  — 20m passengers — 17m
— Attractive destination for both — 37 international — Largest airport passengers
business & tourism airlines handling in Scandinavia — Capital of
. . 50% of Australia’s __ catchment area Europe, home
—  Strong traffic profile international e " to the EU and
dominated by | traffic within 3 hour AU
origin/destination traffic - — Largest airport in drive with direct — 10.2m
resilient through business the Southern links to Sweden catchment area
cycle Hemisphere — Main SAS hub, = — Europe’s major
— 9km from CBD part of Star hub servicing
609 Alliance Africa & Star
. . . ] 60% of Al hub
Selection of airports with high Australians live ~ — Strategic [Eh==
i i within 75 minutes partnership with — 12km from city
q.ual.lt.y mfraStrL!C:ture & . flying time from SAS to drive centre
significant unutilised capacity Sydney hub activities
— MAD h raditionall ir — Sydney- — 8km from city
: P tas t-tal,:j It onaty a;tqu ed Melbourne is the centre
e oy e ot copeY world's 5t busiest __ ppyL's
““???“0” igh quality route and Scandinavian
facilities Sydney-Brisbane hub

the 12th

19



Key Aviation Trends

MAp’s Airports Will Benefit from the Key Trends Driving Traffic Growth

Traffic is driven by economic growth
& falling real airfares

3 key trends deliver falling airfares

g% S
tigerairw. 2\(‘5

Latest generation aircraft
—  20-25% increase in passengers

per movement over next 20yrs Raustralia
—  Lower unit costs = lower fares
Low cost carriers Jet
—  LCC market share in Europe to
increase from 33% to 50% by A DELTA
2015
—  Brussels & Copenhagen well Em%:'m

placed to benefit

AIR CHINA

TRARE A%

Liberalisation of air rights

—  Stimulates competition/demand P
on key routes

—  Sydney benefits from new air
services agreements with
Middle East / USA / China

AIR NEW ZEALAND

.
airR MaurITIUS

Sydney Airport

Copenhagen
Airport

norwegia nm:

@© CIMBER

STERLING

easyJet

ADELTA %
Time wavA roiam €

AIR CANADA 3%

QATAR €

Brussels Airport

brussels airlines
figing your way

AlRCANADA@

WUNITED

Blue .

== AEGEAN

[

easyJet

L=yl
=T ITHAD
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Environmental Issues

MAp’s Airports are Working with Airlines to Meet Industry’s Responsibilities

Environmental management of MAp’s
airports is paramount to creating long term
shareholder value

Detailed environmental strategies & action
plans in place to reduce environmental
impact

Key initiatives were delivered in 2009:

— Sydney Airport: new Water Recycling Plant
saving up to 1 megalitre per day over the next

20 years.
—  Copenhagen Airport: new lighting technology "'ﬁ' ' m“‘
to reduce power consumption — — “

— Brussels Airport: purchases 100% green
electricity

21



Safety & Security

Safety & Security is Paramount

Mandated security measures continue to
increase & MAp’s airports are investing to
ensure passengers enjoy the highest level of
security whilst reducing waiting times

Investment in security facilities &
equipment:

— Centralisation of the security screening area &
outbound border control at Sydney &
Copenhagen

— 100% checked baggage screening at Sydney

— Expansion of security areas & new lanes at
Copenhagen arrivals

— Better screening facilities

22



Improving the Passenger Experience

The Airport is an Integral Part of the Passenger Experience

Improved check-in facilities

— Significant upgrades to check-in facilities to
make better use of terminal space &
accommodate airlines’ service levels

Improved signage & way-finding across the
airport

Improved seating & rest areas

Streamlined security & immigration
checkpoints & better screening facilities for
officials

Increased choice on offer for passengers
— Increased range of food & beverage
— Recognisable brands

— Expanded duty free offer

23



Privatisation

MAp has a Strong Track Record in the Airport Privatisation Space

Current focus remains on driving
performance from existing portfolio

Privatisation Remains Embryonic

MAp’s airports have benefitted from
significant operational & service quality
improvements through a range of

growth initiatives to the benefit of all P gl # v

stakeholders Regionals
Eastern

Spanish Europe
Whilst there are no near term Regionals “
opportunities, privatisation of airports is v
in embryonic stage

Regionals

US Privatisations

Privatisation Occurred/Underway
MAp has participated in many major Privatisation Expected
privatisations eg Sydney, Brussels &

Rome

24



Product Differentiation

MAp

A Hospitality Business

Hotel groups recognise As do airlines
that not all guests
are the same
%

""'I'-J

A{mﬂ BRITISH AIRWAYS

First 5%

Luxury 9%

Midscale 35%
Economy 56%
Economy 63%

Club World 21%

Leisure
Airlines

15%
Premium
Economy 11%

& increasingly airports

21st Century
Airport

LCCs 20%

Hub Airline 40%

Other NWCs
25%
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Technology MAp

New Technologies will Continue to Improve Future Passenger Experience

Technology

— Aircraft technology
— A380, B787 Dreamliner

— Airport technology

—  58% of Copenhagen’s passengers check
in online or by mobile phone

— Qantas ‘airport of the future’
—  biometric security processing

— Mobile way finding & digital signage
— Baggage systems

— Radio frequency ID tracking
— End to end value analysis

26



Connectivity MAp

MAp’s Airports will Benefit from Greater Outreach

Market liberalisation & consolidation
— Tiger Airways at Sydney
— Expanded air rights to key destinations

CPH/SAS strategic initiative
— Reduce connection time by 30 mins
— Increase in transfer passengers

Brussels/Star Alliance

— New services from Star Alliance carriers

Brussels/Cargo
— Well-located multi-model freight hub

27



Capital Expenditure

MAp

Capex Programs Set at Appropriate Levels with Substantial Flexibility

Sydney Capital Expenditure

— International Terminal baggage handling

system 1,400
— International Terminal redevelopment 1,200
— T2 Pier A expansion £ 1,000
—  Central Terrace Building (international < 800
precinct office tower) 600
— Car parking 400
200
Copenhagen
— CPH-SWIFT

— Upgrade of IT systems
— Loading bridges & baggage system
— SAS partnership initiatives

Brussels
— LCC terminal

— Pier B security expansion & post security
retail

— Pier A baggage expansion
— BRUcargo-West infrastructure

1,313

995

710 676

346 351

SYD

CPH BRU

28



Timing of Initiatives

Near Term Value Creating Opportunities & Exposure to Long Term Aviation Trends

T1 More CTB office Increased Duty Free International
development A380s building car parking re-tender Terminal
delivery capacity Pier A
SAS partnership LPK Duty Free Loading bridges
initiatives buyout SWIFT re-tender & baggage system IT upgrade
Re-siting ;

Gateway LCC : ) Duty Free Airport

office building INADS terminal Pier B Securlty re-tender Vi"age

pre retail

Delivery of
more efficient aircraft
(eg B787s & A350s)

Continued liberalisation
of air rights

Accelerated growth
& market share
capture by LCCs

Ongoing airport
privatisation

Sydney Copenhagen Brussels
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5 Year Performance

MAp’s Track Record of Consistent Delivery

5yr Traffic Performancel?

39 - o 1,200
~<
38 - o
. ) 1,000
o € 800
€ 36 -
+ 2 600
35 - o d
34 - (&I) 400
33 ) 200
32 ‘ ‘ -
2005 2006 2007 2008 2009
5yr EBITDA (post Corporate Expenses) Performance!?
750 OQ
700+ ~ 95
650 -
600 ?E 20
550
E 500 a4 15
< 4501 O 10
400+ <
350 O 5
3004
0

2005 2006 2007 2008 2009

2006

5yr EPS Performance

2007

2008

2009

2005

2006

2007

2008

2009

1. Proforma results are derived by restating prior period results with current period ownership interests and foreign exchange rates & exclude ASUR

1l
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5yr Revenue Performance!l

11

2005

CAGR +5.2%

CAGR +15.9%



MAp Model Delivers Outperformance

MAp Has Driven Consistent EBITDA Outperformance Over Traffic Growth

Operational Value Drivers Financial Value Drivers
Commercial | Lower ‘ Efficient, Ap%rog:iallte
Yields Unit Cost Timely apita
Capex Structure

Increased Returns to
Investors

MAp EBITDA Outperformance vs Traffic

+6.0%
+5.2%

+5.0%
+4.0% +3.9% +4.0% +3.8%
+3.0% 7
+1.9%
+2.0% 7
o .

2005 2006 2007 2008 2009
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Airport Outlook MAp

Near Term Growth Prospects for MAp’s Airports are Strong

High quality portfolio of gateway airports — strong growth potential

Traffic recovery well-established

— Supporting home-based carriers (Qantas, SAS, Brussels Airlines/Lufthansa) & new route
development (with Middle East, Asia & LCCs)
Continuous improvement in efficiency, operational effectiveness & operating costs

— 20009 initiatives ensure maximum operating leverage into recovery

Commercial yields will reflect recent investment & expansion
— T1 redevelopment at Sydney should deliver increased revenue per pax
— Late 2008 European initiatives still delivering

— New initiatives across the portfolio

Maintain appropriate capital structures

— Deleveraged to prudent levels

— Operational growth delivers further deleveraging
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Positive Outlook MAp

A Stand-alone MAp is Uniquely Placed to Benefit from Acceleration Impact of Aviation
Trends on Top of Recovery

Come through extremely challenging period in
excellent shape

Cash reserves of ~A$775m & substantial
deleveraging has strengthened balance sheets

Disciplined management is delivering earnings
growth at all airports, distribution fully covered by
earnings

Management enthusiastic about prospects for stand-
alone MAp - a strong foundation & greater leverage
to recovery

Commercial expansion & operating leverage will
capitalise on accelerated impact of recovery &
aviation market changes
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