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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 AA$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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Canada Pension Plan Investment Board (CPPIB) 
Offer Overview
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The Offer represents a significant premium to the recent trading price of MCG Securities

67 per cent premium to the last closing price of MCG Securities (Monday 30 March 2009)

134 per cent premium to the three month volume weighted average price of MCG securities (as at Monday 30 March 2009)

The Offer delivers certainty to Security holders

Provides an opportunity for security holders to realise attractive value today for their MCG Securities

Key Benefits to MCG Security Holders

OKRM

NKQVR

NKORN
NKMSV

NKNTS

J

MKRM

NKMM

NKRM

OKMM

OKRM

PKMM

lÑÑÉê=mêáÅÉ i~ëí=`äçëÉ=mêáçê=íç
^ååçìåÅÉãÉåí

N=jçåíÜ=st^m P=jçåíÜ=st^m S=jçåíÜ=st^m

STB
mêÉãáìã

NMMB
mêÉãáìã

NPQB
mêÉãáìã

NNPB
mêÉãáìã

A$



Historic Share Price Performance and Significant 
Announcements
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Actions to restore Security Holder value 

Announced capital management initiatives to address gearing concerns

12 September 2008

— Sale of Global Tower Partners 

— repurchase over 45 per cent of outstanding Exchangeable Bonds at discount of 10 per cent (approx.) to face value

31 October 2008 announced plan to fully repay the fund level Exchangeable Bonds by 2011

Further deterioration in MCG security price led MCG Boards to investigate a broad range of options, 
including:

Recapitalisation of the fund

Recapitalisation of existing assets

Divestment of assets, either individually or in combination

Do nothing

CPPIB made an offer to privatise the entire fund and after careful consideration the Independent 
Directors recommended the CPPIB Proposal as it:

Represents a premium of approximately 134% to the three month VWAP

Is a full cash offer and is not subject to any financing conditions, providing certainty to MCG security holders

Represents attractive value today
6
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Indicative Key Dates

Dispatch Scheme Booklet11 May 2009
Date Event

15 June 2009 Latest date for Proxy Forms to be received (5pm)

17 June 2009 Scheme Meetings of MCG Security holders

IF SCHEMES APPROVED BY MCG SECURITY HOLDERS:

25/26 June 2009 Bermuda Court hearing for approval of the MMCGIL Share Scheme 

26 June 2009 Australian Court hearing for approval of the MCIL Share Scheme and Second Judicial Advice

30 June 2009 Suspension of trading

MCG Securities cease trading on the ASX at close of trading
7 July 2009 Scheme Record Date

Record date for determining entitlements to Scheme Consideration
14 July 2009 Implementation Date 

15 July 2009 Expected payment of Scheme Consideration 
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Appendix A – CPPIB Overview

About CPPIB – Long-Term Infrastructure Investor

Profile The CPP Investment Board (CPPIB) is a professional investment management organisation that invests 
the assets of the Canada Pension Plan on behalf of 17 million Canadians

Assets under management of C$108.9 billion (at December 31, 2008) making it one of the largest single 
purpose pools of capital in the world

Headquartered in Toronto, Canada with offices in London and Hong Kong

Focused on building a broadly diversified portfolio with investments in public and private equities, 
infrastructure, real estate, inflation-linked bonds, and fixed income instruments

Operates at arm’s length and independently from government
Investment 
Philosophy

Focused on low risk infrastructure assets with stable, inflation linked cash flows that operate in 
transparent and developed regulatory environments

Look for assets that can be held for the long term

Well-positioned to be a beneficial owner of these types of assets due to long-term approach to investing 
and willingness to invest additional follow-on capital to foster growth and expansion

Infrastructure 
Portfolio

CPPIB’s C$4.5 billion infrastructure portfolio includes direct investments in: 
—�Transurban, a leading toll operator in Australia and the U.S.

—�Wales & West Utilities, a natural gas distribution network that serves Wales and southwest England

—�Anglian Water, a UK-based water and sewage company.

—�Puget Energy Inc., Washington State’s oldest and largest energy utility

—�Transelec S.A., the largest electricity transmission company in Chile

Experienced 
Team

Experienced team of more than 20 professionals focused on infrastructure investments


