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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=^áêéçêíë=Ej^éFK=qÜáë=oÉéçêí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=çå=~=ÇáÑÑÉêÉåí=Ä~ëáë=íç=íÜÉ=
j^é=fåíÉêáã=cáå~åÅá~ä=oÉéçêíK=qÜÉ=áåÑçêã~íáçå=Åçåí~áåÉÇ=ïáíÜáå=íÜáë=oÉéçêí=ÇçÉë=åçíI=~åÇ=Å~ååçí=ÄÉ=ÉñéÉÅíÉÇ=
íçI=éêçîáÇÉ=~ë=Ñìää=~å=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉI=Ñáå~åÅá~ä=éçëáíáçå=~åÇ=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=j^é=
~ë=ÇáëÅäçëÉÇ=áå=íÜÉ=fåíÉêáã=cáå~åÅá~ä=oÉéçêíK=qÜáë=oÉéçêí=ëÜçìäÇ=ÄÉ=êÉ~Ç=áå=ÅçåàìåÅíáçå=ïáíÜ=íÜÉ=fåíÉêáã=cáå~åÅá~ä=
oÉéçêí=çÑ=j^éK=

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

lîÉêîáÉï=pÉÅíáçåë=ÅçîÉêáåÖ=j^éÛë=ëíêìÅíìêÉI=éçêíÑçäáç=~åÇ=ëìãã~êó=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=P=~åÇ=S=ãçåíÜë=
ÉåÇÉÇ=PM=gìåÉ=OMMVK=

pÉÅíáçå=N=cáå~åÅá~ä=mÉêÑçêã~åÅÉ=éêÉëÉåíë=j^éÛë=mêçéçêíáçå~íÉ=b~êåáåÖëI=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=
~åÇ=çíÜÉê=ãÉ~ëìêÉë=Ñçê=íÜÉ=P=~åÇ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMMVK=fí=Ü~ë=ÄÉÉå=éêÉé~êÉÇ=ìëáåÖ=éçäáÅáÉë=~ÇçéíÉÇ=
Äó=íÜÉ=ÇáêÉÅíçêë=çÑ=j~Åèì~êáÉ=^áêéçêíë=j~å~ÖÉãÉåí=iáãáíÉÇ=Ej^jiF=~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=É~ÅÜ=çÑ=íÜÉ=~áêéçêíë=
ïáíÜáå=j^éÛë=ÅçêÉ=éçêíÑçäáç=EÅçêÉ=éçêíÑçäáç=ÅçåëáëíáåÖ=çÑ=póÇåÉó=^áêéçêíI=`çéÉåÜ~ÖÉå=^áêéçêíëI=_êìëëÉäë=^áêéçêí=
~åÇ=_êáëíçä=^áêéçêíFK=

pÉÅíáçå=P=s~äì~íáçåë=~åÇ=^ëëÉí=_~ÅâáåÖ=éÉê=pÉÅìêáíó=^ííêáÄìí~ÄäÉ=íç=fåîÉëíãÉåíë=éêÉëÉåíë=~å=~å~äóëáë=çÑ=j^éÛë=
~áêéçêí=~ëëÉí=éçêíÑçäáç=î~äì~íáçåëI=áåÅäìÇáåÖ=ÇÉí~áäë=çÑ=íÜÉ=âÉó=áãé~Åíë=ÇìêáåÖ=íÜÉ=éÉêáçÇK==

mêáÅÉï~íÉêÜçìëÉ`ççéÉêë=Emï`F=Ü~ë=ÄÉÉå=ÉåÖ~ÖÉÇ=íç=éÉêÑçêã=ÅÉêí~áå=éêçÅÉÇìêÉë=Ñçê=íÜÉ=ÇáêÉÅíçêë=çÑ=j^ji=áå=
êÉä~íáçå=íç=íÜáë=oÉéçêíK=qÜÉ=~êÉ~ë=ÅçîÉêÉÇ=Äó=mï`Ûë=éêçÅÉÇìêÉë=áåÅäìÇÉÇ=íÜÉ=ÑçääçïáåÖ=áåÑçêã~íáçå=áå=pÉÅíáçåë=
NI=O=~åÇ=PW=mêçéçêíáçå~íÉ=b~êåáåÖë=Eq~ÄäÉë=OI=PI=Q=~åÇ=NR=íÜêçìÖÜ=NUFI=^áêéçêí=~ëëÉíë=åÉí=ÇÉÄí=Eq~ÄäÉ=SFI=
båíÉêéêáëÉ=s~äìÉ=Eq~ÄäÉ=TFI=c~áê=î~äìÉ=çÑ=j^éÛë=~áêéçêí=~ëëÉíë=~åÇ=^_pf=ëìãã~êó=Eq~ÄäÉ=UFI=^ÖÖêÉÖ~íÉÇ=`~ëÜ=
cäçï=pí~íÉãÉåí=Eq~ÄäÉ=VFI=mçêíÑçäáç=s~äì~íáçå=Eq~ÄäÉ=OQFI=~åÇ=^_pf=Eq~ÄäÉ=OSFK=

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=~ÄçîÉ=
áåÑçêã~íáçå=çê=~åó=çíÜÉê=~ëéÉÅí=çÑ=íÜÉ=oÉéçêíK=
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OVERVIEW OF MAp STRUCTURE 

j^é=áë=~=íêáéäÉ=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=j^é=ëí~éäÉÇ=ëÉÅìêáíó=Åçåëáëíë=çÑ=~=ìåáí=áå=
j~Åèì~êáÉ=^áêéçêíë=qêìëí=ENF=Ej^qENFFI=~=ìåáí=áå=j~Åèì~êáÉ=^áêéçêíë=qêìëí=EOF=Ej^qEOFF=~åÇ=~=ëÜ~êÉ=áå=j~Åèì~êáÉ=
^áêéçêíë=iáãáíÉÇ=Ej^iFK=j~Åèì~êáÉ=^áêéçêíë=j~å~ÖÉãÉåí=iáãáíÉÇ=Ej^jiF=áë=íÜÉ=êÉëéçåëáÄäÉ=Éåíáíó=çÑ=j^qENF=
~åÇ=j^qEOFK=

 

MAp PORTFOLIO 

j^é=áë=~=ÇÉÇáÅ~íÉÇ=~áêéçêí=áåîÉëíçê=ïçêäÇïáÇÉK=^ë=~í=PM=gìåÉ=OMMV=j^éÛë=éçêíÑçäáç=çÑ=~áêéçêí=~ëëÉíë=~åÇ=
ÄÉåÉÑáÅá~ä=áåíÉêÉëíë=ïÜáÅÜ=~êÉ=áåÅäìÇÉÇ=~ë=é~êí=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=ï~ë=~ë=ÑçääçïëW=

Table 1 - MAp Portfolio 

    MAp’s Interest as at 

Asset Location Reporting 
Currency 

Date of initial 
acquisition 

30 Jun 09 
% 

31 Dec 08
% 

Sydney Airport Australia AUD Jun 02 74.0 72.1 

Copenhagen Airports Denmark DKK Dec 05 26.9 26.9 

Brussels Airport Belgium EUR Dec 04 36.0 36.0 

Bristol Airport United Kingdom GBP Jun 02 35.5 35.5 

Japan Airport Terminal1 Japan JPY May 07 14.9 14.9 

Grupo Aeroportuario del 
Sureste S.A.B. de C.V. 
(ASUR)2 

Mexico MXN Nov 07 16.0 16.0 

NK j^é=ÇáîÉëíÉÇ=áíë=ÉåíáêÉ=NQKVB=áåíÉêÉëí=áå=g~é~å=^áêéçêí=qÉêãáå~ä=ëìÄëÉèìÉåí=íç=PM=gìåÉ=OMMVK=

OK ^äíÜçìÖÜ=áåáíá~ä=~Åèìáëáíáçå=çÅÅìêêÉÇ=áå=kçîÉãÄÉê=OMMTI=íÜÉ=^pro=áåîÉëíãÉåí=Ü~ë=çåäó=ÄÉÉå=áåÅäìÇÉÇ=áå=éêçéçêíáçå~íÉ=É~êåáåÖë=Ñêçã=N=g~åì~êó=
OMMVK=qÜáë=çïåÉêëÜáé=áåíÉêÉëí=áë=ÉñéêÉëëÉÇ=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=Åä~ëë=_=~åÇ=Åä~ëë=__=ëÜ~êÉë=~åÇ=áåÅäìÇÉë=j^éÛë=ÉÅçåçãáÅ=áåíÉêÉëí=çÑ=UKMB=ÜÉäÇ=
ìåÇÉê=~=íçí~ä=êÉíìêå=ëï~é=~êê~åÖÉãÉåíK=

 

SIGNIFICANT TRANSACTIONS 

aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=j^é=~ÅèìáêÉÇ=~å=~ÇÇáíáçå~ä=NKVB=ÄÉåÉÑáÅá~ä=áåíÉêÉëí=áå=póÇåÉó=^áêéçêí=éìêëì~åí=íç=
íïç=Éèìáíó=ê~áëáåÖëK=^ë=ëçãÉ=áåÇáêÉÅí=ãáåçêáíó=áåîÉëíçêë=ÇáÇ=åçí=ëìÄëÅêáÄÉ=Ñçê=íÜÉáê=éêçJê~í~=ÉåíáíäÉãÉåíë=áå=
póÇåÉó=^áêéçêí=áí=~ääçïÉÇ=j^é=íç=ÉñÉêÅáëÉ=áíÛë=éêÉJÉãéíáîÉ=êáÖÜíë=çîÉê=íÜÉëÉ=ëÜçêíÑ~ää=ëìÄëÅêáéíáçåëK=^ë=~=êÉëìäíI=
j^é=~ÅèìáêÉÇ=~å=~ÇÇáíáçå~ä=NKVB=áåíÉêÉëí=í~âáåÖ=áíë=ÄÉåÉÑáÅá~ä=áåíÉêÉëí=áå=póÇåÉó=^áêéçêí=íç=TQKMBK=

lå=Q=^ìÖìëí=OMMV=j^é=êÉ~ÅÜÉÇ=Ñáå~åÅá~ä=ÅäçëÉ=çÑ=áíë=ÉåíáêÉ=NQKVB=ÜçäÇáåÖ=áå=g~é~å=^áêéçêí=qÉêãáå~ä=Äó=ï~ó=çÑ=
íÉåÇÉê=çÑ=áíë=áåíÉêÉëí=áåíç=~=ëÜ~êÉ=ÄìóÄ~Åâ=çÑÑÉêK=^ë=~=êÉëìäí=j^é=åç=äçåÖÉê=ÜçäÇë=~å=áåíÉêÉëí=áå=g~é~å=^áêéçêí=
qÉêãáå~äK=

=

=
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PERFORMANCE SUMMARY 

Table 2 - MAp Performance Summary 

 

6 Months to 

30 Jun 09 

6 Months to  

30 Jun 08 

Change 

% 

mêçÑçêã~=mêçéçêíáçå~íÉ=oÉëìäíëN=    

qê~ÑÑáÅ=dêçïíÜ=çå=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=EéÅéF=EBF= (7.2%) 5.9% n/a 

mêçéçêíáçå~íÉ=oÉîÉåìÉ=E^raãF= 682.2 713.0 (4.3%) 

mêçéçêíáçå~íÉ=b_fqa^O=Ñêçã=~áêéçêí=~ëëÉíë=E^raãF= 396.6 413.9 (4.2%) 

b_fqa^=j~êÖáå=EBF= 58.1% 58.1% n/a 

=    

^Åíì~ä=oÉëìäíëP=    

j^é=mêçéçêíáçå~íÉ=b~êåáåÖë=E^raãF= 173.9 175.6 (1.0%) 

mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=pÉÅìêáíó=EÅÉåíëF= 10.2 10.2 - 

=    

aáëíêáÄìíáçåë=    

aáëíêáÄìíáçåë=éÉê=pÉÅìêáíó=EÅÉåíëF= 13.0 13.0 - 

=    

 

As at 

30 Jun 09 

As at 

31 Dec 08 

Change 

% 

s~äì~íáçåë=    

^ëëÉí=éçêíÑçäáç=î~äì~íáçå=E^raãF= 6,743.4 6,658.3 1.3% 

^_pf=E^raF= 4.30 4.70 (8.5%) 

mêçéçêíáçå~íÉ=kÉí=aÉÄí=äÉëë=`çêéçê~íÉ=åÉí=ÇÉÄíLEÅ~ëÜF=
E^raãF=

5,184.4 5,164.4 (0.4%) 

båíÉêéêáëÉ=s~äìÉ=E^raãF= 12,517.5 13,221.5 (5.3%) 

kÉí=aÉÄí=íç=båíÉêéêáëÉ=s~äìÉ=EBF= 41.4% 39.0% n/a 

=

Figure 1 - Summary proforma1 asset 
performance vs prior corresponding period 

 

(4.3%)

(4.2%)

(7.2%)

-8.0%

-7.0%

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

Traffic Revenue
EBITDA from

assets

 

 

=
NK a~í~=Ñçê=PM=gìåÉ=OMMU=Ü~ë=ÄÉÉå=~ÇàìëíÉÇ=íç=éêçÑçêã~=åìãÄÉêë=Äó=~ÇàìëíáåÖ=Ñçê=áåîÉëíãÉåíëLÇáîÉëíãÉåíë=~åÇ=Äó=ìëáåÖ=~îÉê~ÖÉ=ÉñÅÜ~åÖÉ=ê~íÉë=Ñçê=

íÜÉ=éÉêáçÇ=íç=PM=gìåÉ=OMMVK=
OK bñÅäìÇáåÖ=~áêéçêí=ëéÉÅáÑáÅ=Ö~áåë=L=EäçëëÉëF=
PK bñÅäìÇÉë=åÉí=ÇÉÄí=~ãçêíáë~íáçå=~åÇ=åçåJêÉÅìêêáåÖ=íÉêãáå~íáçå=ÑÉÉK=
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1 FINANCIAL PERFORMANCE 

1.1 Proportionate Earnings  
Table 3 – Proportionate Earnings for 3 months ended 30 June 2009 

 

Actual Results 

3 months to 

30 Jun 091 

AUD ‘000 

Proforma Results 

3 months to 

30 Jun 08 

AUD ‘000 

Change 

vs pcp 

% 

Actual Results 

3 months to 

30 Jun 082 

AUD ‘000 

Passenger traffic (‘000) 11,957 12,867 (7.1%) 14,871 

Airport assets revenue 340,768 355,983 (4.3%) 407,170 

Airport assets operating expenses (133,554) (142,488) (6.3%) (158,272) 

Total airport assets EBITDA (pre specific 
gains / (losses)) 207,214 213,495 (2.9%) 248,898 

Airports specific gains / (losses)3 (810) (1,233) (34.3%) (1,217) 

Total airport assets EBITDA 206,404 212,262 (2.8%) 247,681 

Airport assets economic depreciation (9,353)   (13,238) 

Airport asset net interest expense (89,608)   (106,911) 

Airport asset net tax expense  (11,381)   (21,178) 

Proportionate Earnings from airport 
assets 96,062   106,354 

     

Hybrid capital interest expense -   (14,639) 

Corporate net interest income 5,528   19,271 

Corporate net tax expense (1,093)   (1,769) 

Corporate net expenses (8,549)   (14,295) 

Proportionate Earnings 91,948   94,922 

     

Concession asset net debt amortisation4 (295)   (148) 

Non-recurring termination fee5 -   (76,376) 

Proportionate Earnings less allowance 
for net debt amortisation and non-
recurring item 91,653   18,398 

 
1. The 31 March 2009 quarter results did not include MAp’s proportionate share of ASUR earnings. Therefore the results for the 6 months to 30 June 

2009 less the results for the 3 months to 30 June 2009 do not prima facie reconcile to the results for the 3 months to 31 March 2009 as reported 
on 29 April 2009. 

2. Prior period actual results have not been restated to include the investment in ASUR. 
3. Airport assets revenue, operating expenses, EBITDA (pre specific gains / (losses)) and specific gains / (losses) differ from those previously reported 

as Airport specific gains / (losses) have been restated to include all Airport assets specific gains / (losses). Previously Airport specific gains / (losses) 
included only Copenhagen Airports. 

4. Relates to Sydney Airport only. 
5. Proportionate share of €73 million termination fee that was paid in respect of restructure of Macquarie Airports Group (renamed Bristol Airports 

(Bermuda) Limited) as previously disclosed on 16 May 2008. 
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Table 4 - Proportionate Earnings for 6 months ended 30 June 2009 

 

Actual Results 

6 months to 

30 Jun 091 

AUD ‘000 

Proforma Results 

6 months to 

30 Jun 08 

AUD ‘000 

Change 

vs pcp 

% 

Actual Results 

6 months to 

30 Jun 082 

AUD ‘000 

Passenger traffic (‘000) 23,446 25,255 (7.2%) 28,757 

Airport assets revenue 682,241 712,990 (4.3%) 782,286 

Airport assets operating expenses (285,684) (299,071) (4.5%) (315,202) 

Total airport assets EBITDA (pre specific 
gains / (losses)) 396,557 413,919 (4.2%) 467,084 

Airports specific gains / (losses)3 (3,703) (1,381) (168.1%) (1,800) 

Total airport assets EBITDA 392,854 412,538 (4.8%) 465,284 

Airport assets economic depreciation (18,733)   (25,054) 

Airport asset net interest expense (183,245)   (211,240) 

Airport asset net tax expense  (18,314)   (35,939) 

Proportionate Earnings from airport assets 172,562   193,051 

     

Hybrid capital interest expense -   (29,278) 

Corporate net interest income 19,534   41,519 

Corporate net tax expense (1,531)   (327) 

Corporate net expenses (16,707)   (29,411) 

Proportionate Earnings 173,858   175,554 

     

Concession asset net debt amortisation4 (555)   (296) 

Non-recurring termination fee5 -   (76,376) 

Proportionate Earnings less allowance for 
net debt amortisation and non-recurring 
item 173,303   98,882 

 
1. The 31 March 2009 quarter results did not include MAp’s proportionate share of ASUR earnings. Therefore the results for the 6 months to 30 June 

2009 less the results for the 3 months to 30 June 2009 do not prima facie reconcile to the results for the 3 months to 31 March 2009 as reported 
on 29 April 2009. 

2. Prior period actual results have not been restated to include the investment in ASUR. 
3. Airport assets revenue, operating expenses, EBITDA (pre specific gains / (losses)) and specific gains / (losses) differ from those previously reported 

as Airport specific gains / (losses) have been restated to include all Airport assets specific gains / (losses). Previously Airport specific gains / (losses) 
included only Copenhagen Airports. 

4. Relates to Sydney Airport only. 
5. Proportionate share of €73 million termination fee that was paid in respect of restructure of Macquarie Airports Group (renamed Bristol Airports 

(Bermuda) Limited) as previously disclosed on 16 May 2008. 
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cìêíÜÉê=ÇÉí~áäë=çå=íÜÉ=éêÉé~ê~íáçå=çÑ=íÜáë=ëÉÅíáçå=çÑ=íÜÉ=oÉéçêí=~êÉ=ëÉí=çìí=áå=íÜÉ=ëìãã~êó=çÑ=ëáÖåáÑáÅ~åí=éçäáÅáÉëK=

1.1.1 Summary 

b_fqa^=EéêÉ=ëéÉÅáÑáÅ=Ö~áåë=L=EäçëëÉëFF=óÉ~ê=íç=Ç~íÉ=E“vqaÒF=çå=~=éêçÑçêã~=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=E?éÅé?F=
Ä~ëáë=ÇÉÅêÉ~ëÉÇ=QKOB=êÉÑäÉÅíáåÖ=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=Åäáã~íÉ=~åÇ=íÜÉ=êÉëìäíáåÖ=çéÉê~íáçå~ä=ÉÑÑÉÅí=çå=íÜÉ=
éçêíÑçäáçK=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=~áêéçêí=~ëëÉíë=vqa=ïÉêÉ=^raNTOKSã=EÇçïå=NMKSB=çå=éÅéF=~åÇ=
mêçéçêíáçå~íÉ=b~êåáåÖë=Ñçê=íÜÉ=ë~ãÉ=éÉêáçÇ=ïÉêÉ=^raNTPKVã=EÇçïå=NKMB=çå=éÅéFK==

qê~ÑÑáÅ=vqa=çå=~=éêçÑçêã~=éÅé=Ä~ëáë=ÇÉÅêÉ~ëÉÇ=TKOB=~äëç=êÉÑäÉÅíáåÖ=~=êÉÇìÅíáçå=áå=é~ëëÉåÖÉê=îçäìãÉë=íÜêçìÖÜ=
íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVK=

=

Figure 2 – Proforma Proportionate revenue, 
expenses and EBITDA from airport assets, 6 
months ended 30 June  
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1.1.2 Airport assets revenue 

^áêéçêí=~ëëÉíë=êÉîÉåìÉ=vqa=ÇÉÅêÉ~ëÉÇ=QKPB=Åçãé~êÉÇ=íç=éêçÑçêã~=éÅéK=qÜÉ=ÇÉÅêÉ~ëÉ=áå=êÉîÉåìÉ=êÉÑäÉÅíë=
êÉÇìÅÉÇ=é~ëëÉåÖÉê=íê~ÑÑáÅ=íÜêçìÖÜ=~ää=íÜÉ=~áêéçêí=~ëëÉíë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVK=^Åíì~ä=~áêéçêí=~ëëÉíë=êÉîÉåìÉ=
vqa=ÇÉÅêÉ~ëÉÇ=NOKUB=êÉÑäÉÅíáåÖ=éêáåÅáé~ääó=íÜÉ=ÅÜ~åÖÉÇ=Åçãéçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=íÜêçìÖÜ=j^éÛë=Çáëéçë~ä=
çÑ=RMKMB=çÑ=áíë=áåíÉêÉëí=áå=`çéÉåÜ~ÖÉå=^áêéçêíë=~åÇ=QOKMB=çÑ=áíë=áåíÉêÉëí=áå=_êìëëÉäë=^áêéçêí=EíÜÉ=“OMMU=
aáîÉëíãÉåíëÒF=~åÇ=íÜÉ=áãé~Åí=çÑ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=ãçîÉãÉåíëK==

=

1.1.3 Airport assets operating expenses 

^áêéçêí=~ëëÉíë=çéÉê~íáåÖ=ÉñéÉåëÉë=vqa=ÇÉÅêÉ~ëÉÇ=QKRB=Åçãé~êÉÇ=íç=éêçÑçêã~=éÅéK=qÜÉ=êÉÇìÅíáçå=áå=~áêéçêí=
~ëëÉíë=çéÉê~íáåÖ=ÉñéÉåëÉë=êÉéêÉëÉåíë=Åçëí=ã~å~ÖÉãÉåí=~ÅíáîáíáÉë=~Åêçëë=íÜÉ=éçêíÑçäáçK=

=

=
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1.1.4 Total airport assets EBITDA (pre specific gains / (losses))  

j^éDë=íçí~ä=~áêéçêí=~ëëÉíëD=b_fqa^=EéêÉ=ëéÉÅáÑáÅ=Ö~áåë=L=EäçëëÉëFF=vqa=ï~ë=^raPVSKSã=Åçãé~êÉÇ=íç=vqa=éÅé=
çÑ=^raQSTKNã=EÇÉÅêÉ~ëÉ=çÑ=NRKNBFK=qÜáë=éêáåÅáé~ääó=êÉÑäÉÅíë=íÜÉ=ÅÜ~åÖÉÇ=Åçãéçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=íÜêçìÖÜ=
íÜÉ=OMMU=aáîÉëíãÉåíëK=

 

1.1.5 Airports assets economic depreciation, net interest and tax expense 

qçí~ä=~áêéçêí=~ëëÉíëÛ=ÉÅçåçãáÅ=ÇÉéêÉÅá~íáçå=vqa=Ü~ë=ÇÉÅêÉ~ëÉÇ=Ñêçã=^raORKNã=íç=^raNUKTã=EÇçïå=ORKRB=
çå=éÅéF=êÉÑäÉÅíáåÖ=íÜÉ=OMMU=aáîÉëíãÉåíë=~åÇ=äçïÉê=íê~ÑÑáÅ=îçäìãÉë=áå=OMMV=Åçãé~êÉÇ=íç=OMMUK=qÜáë=áë=ÇêáîÉå=Äó=
íÜÉ=Ñ~Åí=íÜ~í=~áêéçêí=~ëëÉíë=ÉÅçåçãáÅ=ÇÉéêÉÅá~íáçå=áë=Å~äÅìä~íÉÇ=çå=~=éÉê=é~ëëÉåÖÉê=Ä~ëáë=Ñçê=~ää=j^éÛë=~áêéçêíë=
çíÜÉê=íÜ~å=póÇåÉó=^áêéçêíK=^áêéçêí=~ëëÉíë=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=vqa=Ü~ë=ÇÉÅêÉ~ëÉÇ=íç=^raNUPKOã=Ñêçã=
^raONNKOã=EÇçïå=NPKPB=çå=éÅéF=êÉÑäÉÅíáåÖ=íÜÉ=OMMU=aáîÉëíãÉåíëI=êÉé~óãÉåí=çÑ=ÇÉÄí=Ñ~ÅáäáíáÉë=~í=póÇåÉó=
^áêéçêí=é~êíá~ääó=çÑÑëÉí=Äó=íÜÉ=êÉÑáå~åÅáåÖ=çÑ=ëÉåáçê=ÇÉÄí=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMV=~í=`çéÉåÜ~ÖÉå=^áêéçêíëK=qÜÉ=
ê~íáç=çÑ=íçí~ä=~áêéçêí=~ëëÉíë=b_fqa^=íç=íçí~ä=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅêÉ~ëÉÇ=Ñêçã=OKO=íáãÉë=íç=OKP=íáãÉë=
EÅ~äÅìä~íÉÇ=~ë=b_fqa^=EéêÉ=ëéÉÅáÑáÅ=Ö~áåë=L=EäçëëÉëFF=äÉëë=Åçêéçê~íÉ=ÉñéÉåëÉë=ÇáîáÇÉÇ=Äó=íÜÉ=ëìã=çÑ=~áêéçêí=
~ëëÉíë=åÉí=áåíÉêÉëíI=ÜóÄêáÇ=áåíÉêÉëí=~åÇ=Åçêéçê~íÉ=åÉí=áåíÉêÉëíFK=

=

1.1.6 Corporate net interest income, net tax and expenses 

`çêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉ=vqa=ÇÉÅêÉ~ëÉÇ=íç=^raNVKRã=Ñêçã=^raQNKRã=EÇçïå=RPKMB=çå=éÅéF=éêáåÅáé~ääó=
~ë=~=êÉëìäí=çÑ=íÜÉ=póÇåÉó=^áêéçêí=ÇÉäÉîÉê~ÖáåÖ=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMV=ÅçãÄáåÉÇ=ïáíÜ=äçïÉê=óáÉäÇë=çå=Å~ëÜ=
ÇÉéçëáíë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=áå=Åçãé~êáëçå=íç=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMUK=kç=ÜóÄêáÇ=Å~éáí~ä=áåíÉêÉëí=ÉñéÉåëÉ=Ü~ë=
ÄÉÉå=áåÅìêêÉÇ=áå=OMMV=çå=~ÅÅçìåí=çÑ=íÜÉ=ÇÉÑÉ~ë~åÅÉ=çÑ=qê~ÇÉ~ÄäÉ=fåíÉêÉëíJÄÉ~êáåÖ=`çåîÉêíáÄäÉ=íç=bèìáíó=qêìëí=
pÉÅìêáíáÉë=E“qf`âbqpÒFK=

`çêéçê~íÉ=ÉñéÉåëÉë=vqa=Ü~îÉ=ÇÉÅêÉ~ëÉÇ=íç=^raNSKTã=EÇçïå=QPKOB=çå=éÅéF=éêáã~êáäó=ÇìÉ=íç=äçïÉê=
ã~å~ÖÉãÉåí=ÑÉÉë=~ë=~=êÉëìäí=çÑ=íÜÉ=äçïÉê=j^é=ëÉÅìêáíó=éêáÅÉ=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=ÅçãÄáåÉÇ=ïáíÜ=íÜÉ=
ëáÖåáÑáÅ~åí=Å~ëÜ=êÉëÉêîÉë=ÜÉäÇ=Äó=j^éK=
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1.2 Proportionate Earnings per security 

Table 5 - Proportionate Earnings per security  

 

Actual Results   
6 months to   

30 Jun 09 

Actual Results   
6 months to   

30 Jun 08 

Weighted average MAp securities on issue (#’m) 1,707 1,719 

EBITDA (pre specific gains / (losses)) per security (cents) 23.2 27.2 

Proportionate EPS from airport assets 10.1 11.2 

Proportionate EPS1 10.2 10.2 

 
NK bñÅäìÇÉë=åÉí=ÇÉÄí=~ãçêíáë~íáçå=~åÇ=åçåJêÉÅìêêáåÖ=íÉêãáå~íáçå=ÑÉÉK=

j^éÛë=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëí~éäÉÇ=ëÉÅìêáíáÉë=ÇÉÅêÉ~ëÉÇ=Ñêçã=NITNVã=íç=NITMTã=Ñçê=íÜÉ=S=ãçåíÜë=íç=
PM=gìåÉ=OMMV=~ë=~=êÉëìäí=çÑ=ëí~éäÉÇ=ëÉÅìêáíáÉë=ÄçìÖÜí=Ä~Åâ=ìåÇÉê=~=ëÉÅìêáíáÉë=ÄìóÄ~Åâ=éêçÖê~ãK=

^ë=~=êÉëìäí=çÑ=íÜÉ=ÇÉÅêÉ~ëÉ=áå=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=~áêéçêí=~ëëÉíë=é~êíá~ääó=çÑÑëÉí=Äó=~=ÇÉÅêÉ~ëÉ=áå=íÜÉ=
ïÉáÖÜíÉÇ=~îÉê~ÖÉ=åìãÄÉê=çÑ=ëí~éäÉÇ=ëÉÅìêáíáÉë=çå=áëëìÉI=mêçéçêíáçå~íÉ=bmp=Ñêçã=~áêéçêí=~ëëÉíë=Ü~ë=ÇÉÅêÉ~ëÉÇ=
çå=éÅé=Äó=VKUB=çå=éÅé=íç=NMKN=ÅÉåíëK=mêçéçêíáçå~íÉ=bmp=Ü~ë=êÉã~áåÉÇ=Åçåëí~åí=Åçãé~êÉÇ=íç=éÅé=~í=NMKO=
ÅÉåíëK=

=
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1.3 MAp debt profile 

 

Figure 3 - MAp debt maturity and hedging profile (100% debt at each asset)  
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qÜÉ=~ÄçîÉ=ÇÉÄí=ã~íìêáíó=éêçÑáäÉë=êÉÑäÉÅí=ÇÉÄí=Ä~ä~åÅÉë=~í=É~ÅÜ=çÑ=j^éÛë=ÅçêÉ=éçêíÑçäáç=~áêéçêí=~ëëÉíë=~ë=~í=PM=
gìåÉ=OMMVK=qÜÉ=ÅÜ~êíë=êÉÑäÉÅí=íÜÉ=äÉÖ~ä=ã~íìêáíó=çÑ=É~ÅÜ=ÇÉÄí=íê~åÅÜÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=êÉäÉî~åí=äç~å=
~ÖêÉÉãÉåíëK=

fåÅçêéçê~íÉÇ=áå=íÜÉ=~ÄçîÉ=ÅÜ~êíë=~êÉ=íÜÉ=ÜÉÇÖáåÖ=éêçÑáäÉë=çÑ=ÇÉÄí=Ä~ä~åÅÉë=çÑ=É~ÅÜ=çÑ=j^éÛë=ÅçêÉ=éçêíÑçäáç=
~áêéçêí=~ëëÉíë=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==

=
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1.3.1 Airport assets net debt 
 
qÜÉ=åÉí=ÇÉÄí=çÑ=íÜÉ=~áêéçêí=~ëëÉíë=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=Ñ~ÅÉ=î~äìÉ=çÑW=

 j^éÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=~í=É~ÅÜ=çÑ=j^éÛë=~áêéçêí=~ëëÉíëX=~åÇ=

 j^éÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=j^é=ëí~éäÉÇ=
ÉåíáíáÉë=~åÇ=íÜÉ=~áêéçêí=~ëëÉíë=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=j^éK==

kÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=~í=É~ÅÜ=çÑ=íÜÉ=êÉäÉî~åí=~áêéçêí=~ëëÉíë=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=Ñêçã=íçí~ä=ÇÉÄí=~í=
íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=çìíäáåÉë=j^éÛë=~ÖÖêÉÖ~íÉ=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=~áêéçêí=~ëëÉíëÛ=åÉí=
ÇÉÄíW=

Table 6 – Airport assets net debt 

 As at 

30 Jun 09 

AUDm 

As at 

31 Dec 08 

AUDm 

As at 

30 Jun 08 

AUDm 

As at 

31 Dec 07 

AUDm 

Airport assets net debt 5,774.1 6,563.2 7,325.8 7,117.8 

 
^áêéçêí=~ëëÉíëÛ=åÉí=ÇÉÄí=ÇÉÅêÉ~ëÉÇ=^raTUVKNã=EÇçïå=NOKMBF=Ñêçã=PN=aÉÅÉãÄÉê=OMMU=íç=^raRITTQKNã=~ë=~í=
PM=gìåÉ=OMMV=~åÇ=êÉÑäÉÅíëW=

 ^raONOKNã=ÇÉÅêÉ~ëÉ=~ë=~=êÉëìäí=çÑ=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=~Ö~áåëí=íÜÉ=bìêç=~åÇ=a~åáëÜ=
hêçåÉêX=~åÇ=

 ^raRTTKMã=ÇÉÅêÉ~ëÉ=~ë=~=êÉëìäí=çÑ=~=ÇÉÅêÉ~ëÉ=áå=póÇåÉó=^áêéçêíÛë=åÉí=ÇÉÄí=ÇìÉ=íç=ëáÖåáÑáÅ~åí=ÇÉJ
äÉîÉê~ÖáåÖ=ïÜáÅÜ=çÅÅìêêÉÇ=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVK=qÜÉ=ÇÉJäÉîÉê~ÖáåÖ=ãçêÉ=íÜ~å=çÑÑëÉí=~ÇÇáíáçå~ä=
Çê~ïÇçïåë=çå=ÉñáëíáåÖ=çê=åÉï=Ñ~ÅáäáíáÉë=Ñçê=Å~éáí~ä=ÉñéÉåÇáíìêÉI=Å~ëÜ=êÉëÉêîÉ=ãçîÉãÉåíë=íç=Ñ~Åáäáí~íÉ=
ïçêâáåÖ=Å~éáí~ä=êÉèìáêÉãÉåíë=~åÇ=~å=áåÅêÉ~ëÉ=áå=j^éDë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=åÉí=ÇÉÄí=~í=póÇåÉó=^áêéçêí=
éìêëì~åí=íç=íÜÉ=Éèìáíó=ê~áëáåÖë=ÇìêáåÖ=íÜÉ=éÉêáçÇK=

=
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1.4 Enterprise Value 

Table 7 – Enterprise Value 

 

Actual as at 

30 Jun 09 

AUDm 

Actual as at 

31 Dec 08 

AUDm 

Airport assets net debt 5,774.1 6,563.2 

Corporate net debt/(cash)1 (589.7) (1,401.8) 

Equity value attributable to MAp security holders 7,333.1 8,060.1 

Enterprise Value 12,517.5 13,221.5 

Total gearing of Enterprise Value (%) 41.4% 39.0% 

 
1. The pcp has been adjusted to reflect MAp’s investment in ASUR. Previously MAp’s investment in ASUR of 16.0% (physical and economic interests) 

was classified as “other liquid financial instruments” and formed part of Corporate net (debt)/cash. 

=
qÜÉ=^raTMQKMã=ÇÉÅêÉ~ëÉ=áå=båíÉêéêáëÉ=s~äìÉ=Ñêçã=PN=aÉÅÉãÄÉê=OMMU=íç=PM=gìåÉ=OMMV=êÉÑäÉÅíë=íÜÉW=

 ÇÉÅêÉ~ëÉ=çÑ=^raTUVKNã=áå=^áêéçêí=~ëëÉíë=åÉí=ÇÉÄí=éêÉÇçãáå~åíäó=~ë=~=êÉëìäí=çÑ=íÜÉ=ÇÉäÉîÉê~ÖáåÖ=çÑ=póÇåÉó=
^áêéçêí=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVX=~åÇ=

 áåÅêÉ~ëÉ=çÑ=^raURKNã=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=ìåÇÉêäóáåÖ=~áêéçêí=áåîÉëíãÉåíë=~ë=ÇÉí~áäÉÇ=áå=íÜÉ=êÉÅçåÅáäá~íáçå=çÑ=
çìíäáåÉÇ=áå=ëÉÅíáçå=PKOK=

=
`çêéçê~íÉ=äÉîÉä=åÉí=ÇÉÄíLEÅ~ëÜF=áë=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=Å~äÅìä~íáçå=çÑ=båíÉêéêáëÉ=s~äìÉK==

j^éÛë=íçí~ä=ÖÉ~êáåÖ=~ë=~=éÉêÅÉåí~ÖÉ=çÑ=båíÉêéêáëÉ=s~äìÉ=Ü~ë=áåÅêÉ~ëÉÇ=Ñêçã=PVKMB=~ë=~í=PN=aÉÅÉãÄÉê=OMMU=íç=
QNKQB=~ë=~í=PM=gìåÉ=OMMVK==qÜáë=êÉÑäÉÅíë=íÜÉ=ÇÉÅêÉ~ëÉ=áå=^áêéçêí=~ëëÉíë=åÉí=ÇÉÄí=ÅçãÄáåÉÇ=ïáíÜ=íÜÉ=ÇÉÅêÉ~ëÉ=
áå=`çêéçê~íÉ=åÉí=ÇÉÄíLEÅ~ëÜF=~åÇ=íÜÉ=Ñ~ää=áå=Éèìáíó=î~äì~íáçåë=çÑ=íÜÉ=~áêéçêí=~ëëÉíë=êÉä~íáîÉ=íç=PN=aÉÅÉãÄÉê=OMMUK=
qçí~ä=ÖÉ~êáåÖ=áë=Å~äÅìä~íÉÇ=Äó=ÇáîáÇáåÖ=íÜÉ=ëìã=çÑ=^áêéçêí=~ëëÉíë=åÉí=ÇÉÄí=~åÇ=`çêéçê~íÉ=åÉí=ÇÉÄíLEÅ~ëÜF=Äó=
båíÉêéêáëÉ=s~äìÉK=

qÜÉ=Éèìáíó=~ííêáÄìí~ÄäÉ=íç=j^é=ëÉÅìêáíó=ÜçäÇÉêë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=óÉ~ê=áë=^raTIPPPKNã=~åÇ=áë=Å~äÅìä~íÉÇ=Äó=
~ÖÖêÉÖ~íáåÖ=íÜÉ=Ñ~áê=î~äìÉë=çÑ=~áêéçêí=~ëëÉíë=äÉëë=Åçêéçê~íÉ=åÉí=ÇÉÄíLEÅ~ëÜF=~åÇ=ÜóÄêáÇ=Å~éáí~äK=eóÄêáÇ=Å~éáí~ä=~í=
PM=gìåÉ=OMMV=çê=PN=aÉÅÉãÄÉê=OMMU=Ü~ë=åçí=ÄÉÉå=áåÅäìÇÉÇ=ÑçääçïáåÖ=íÜÉ=ïáíÜÇê~ï~ä=çÑÑÉê=~åÇ=ëìÄëÉèìÉåí=
ÇÉÑÉ~ë~åÅÉ=çÑ=qf`âbqpK=qÜÉ=~áêéçêí=^_pf=~ííêáÄìí~ÄäÉ=íç=j^é=ëÉÅìêáíó=ÜçäÇÉêëI=ïÜáÅÜ=áë=Å~äÅìä~íÉÇ=~ë=Éèìáíó=
~ííêáÄìí~ÄäÉ=íç=j^é=ëÉÅìêáíó=ÜçäÇÉêë=ÇáîáÇÉÇ=Äó=íÜÉ=åìãÄÉê=çÑ=ëí~éäÉÇ=ëÉÅìêáíáÉë=çå=áëëìÉ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=
éÉêáçÇI=áë=^raQKPMK=

=
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1.4.1 Airport assets’ equity value and asset backing per security attributable to investments (ABSI) 

qÜÉ=ÑçääçïáåÖ=í~ÄäÉ=çìíäáåÉë=íÜÉ=Ñ~áê=î~äìÉë=çÑ=É~ÅÜ=çÑ=j^éÛë=~áêéçêí=~ëëÉíë=~åÇ=íÜÉ=^_pf=Ä~ëáë=~ë=~í=PM=gìåÉ=OMMV=~åÇ=PN=aÉÅÉãÄÉê=OMMUK=qÜÉ=Ñ~áê=î~äìÉë=Ü~îÉ=ÄÉÉå=ÇÉíÉêãáåÉÇ=
áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=~=î~äì~íáçå=Ñê~ãÉïçêâ=~ÇçéíÉÇ=Äó=íÜÉ=ÇáêÉÅíçêëK=

Table 8 – Fair value of MAp’s airport assets and ABSI summary 

 Sydney Airport 

Copenhagen 

Airports1 Brussels Airport Bristol Airport ASUR2 

Japan Airport 

Terminal 

Corporate net 

(debt)/cash3 

Equity attributable 
to MAp security 

holders4 

As at 30 June 2009         

Valuation (AUDm) 4,069.2 954.3 996.6 298.2 231.9 193.2 589.7 7,333.1 

ABSI (AUD) 2.39 0.56 0.58 0.17 0.14 0.11 0.35 4.30 

Interest (%) 74.0% 26.9% 36.0% 35.5% 16.0% 14.9%   

         

As at 31 December 2008         

Valuation (AUDm) 3,621.1 1,054.3 1,114.3 336.8 252.0 279.8 1,401.8 8,060.1 

ABSI (AUD) 2.11 0.62 0.65 0.20 0.14 0.15 0.83 4.70 

Interest (%) 72.1% 26.9% 36.0% 35.5% 16.0% 14.9%   

 
1. MAp holds a beneficial interest in ASUR of 1.0% (31 December 2008: 1.0%) through Copenhagen Airports however this interest forms part of the valuation of Copenhagen Airports. 
2. The pcp has been adjusted to reflect MAp’s investment in ASUR. Refer note 3. 
3. The pcp has been adjusted to exclude MAp’s investment in ASUR of 16.0% (physical and economic interests) which was previously classified as “other liquid financial instruments” and formed part of Corporate net (debt)/cash.  
4. The number of MAp stapled securities on issue at 30 June 2009: 1,706,125,295 (31 December 2008: 1,713,636,161). 

=
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1.5 Liquidity and Cash Credit Risk 

j^éÛë=Å~ëÜ=Ä~ä~åÅÉë=íçí~ääÉÇ=^raTNQKUã=~ë=~í=PM=gìåÉ=OMMVK=qÜáë=Ä~ä~åÅÉ=ï~ë=ÜÉäÇ=áå=ÅìêêÉåí=~ÅÅçìåí=
Ä~ä~åÅÉë=~åÇ=ëÜçêí=íÉêã=ãçåÉó=ã~êâÉí=áåëíêìãÉåíë=ïáíÜ=~=ê~åÖÉ=çÑ=ã~íìêáíáÉë=ìé=íç=VM=Ç~óëK=qÜÉëÉ=ÇÉéçëáíë=
ïÉêÉ=ÜÉäÇ=VRB=áå=^raK=

j^é=Åçåëí~åíäó=êÉîáÉïë=íÜÉ=ÅêÉÇáí=èì~äáíó=çÑ=áëëìÉêë=~åÇ=çÄëÉêîÉë=ÅçìåíÉêé~êíó=ÉñéçëìêÉ=äáãáí=íÜêÉëÜçäÇë=Ä~ëÉÇ=
çå=ÉñíÉêå~ä=ê~íáåÖë=áåÇáÅ~íáçåë=íç=ÉåëìêÉ=íÜ~í=Å~ëÜ=áë=ÇÉéçëáíÉÇ=~Åêçëë=~=ê~åÖÉ=çÑ=ÜáÖÜäó=ê~íÉÇ=áåëíáíìíáçåëK=
iáãáíë=~êÉ=Ä~ëÉÇ=çå=ëÜçêí=íÉêã=ÅêÉÇáí=ê~íáåÖë=~åÇ=j^éÛë=éçäáÅó=áë=íÜ~í=~ää=Å~ëÜ=áë=ÜÉäÇ=ïáíÜ=ÅçìåíÉêé~êíáÉë=ïáíÜ=
ëÜçêí=íÉêã=ê~íáåÖ=çÑ=^JN=çê=ÜáÖÜÉêI=ïáíÜ=~=ã~ñáãìã=ÉñéçëìêÉ=íç=~åó=çåÉ=ÅçìåíÉêé~êíó=çÑ=^raNRMã=Ñçê=^JNI=
~åÇ=^raOMMã=Ñçê=^JNHK==

=
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1.6 Cash Flow and Cash Position 

Table 9 - Aggregated Cash Flow Statement 

 

Actual as at  

30 Jun 09 

AUD ‘000 

Actual as at 

30 Jun 082 

AUD ‘000 

Cash flow received from assets   

Sydney Airport 97,582 92,496 

Copenhagen Airports - 90,895 

Brussels Airport 11,338 74,084 

BABL - 158,319 

ASUR 28,222 7,444 

Total cash flow received from assets 137,142 423,238 

Other MAp operating cash flows   

Other income received 5,865 1,839 

Interest received on surplus cash 19,286 36,221 

Fee income received 162 322 

Operating expenses paid (inclusive of goods and services tax) (4,371) (6,759) 

Responsible entity and Adviser fees paid (12,801) (33,142) 

Taxes (net) (paid)/received (10,032) 1,410 

Total MAp operating cash flows (1,891) (109) 

MAp investing and financing cash flows   

Payments for purchase of investments (766,393) (56,616) 

Loans advanced (49,366) - 

Distributions paid to MAp security holders (239,909) (309,358) 

On market buyback (including costs) (17,644) - 

Hybrid capital interest paid - (29,278) 

Total MAp investing and financing cash flows (1,073,312) (395,252) 

   

Net decrease in cash assets (938,061) 27,877 

Cash assets at beginning of period1 1,654,080 1,239,242 

Exchange rate movements (1,176) (14,323) 

Cash assets at the end of the period 714,843 1,252,796 
 
1. Cash assets at the beginning of the period has been restated to exclude the underlying collateral cash which forms part of MAp’s investment in 

ASUR under a total return swap with a third party. 
2. As the period to 30 June 2008 does not include proportionate earnings from ASUR the cash balances have not been adjusted as described in 

note 1 above. 

`~ëÜ=çå=Ü~åÇ=ÇÉÅêÉ~ëÉÇ=Äó=^raVPVKOã=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=éÉêáçÇ=íç=^raTNQKUãK=j^é=êÉÅÉáîÉÇ=Å~ëÜ=
Ñäçïë=Ñêçã=~áêéçêí=~ëëÉíë=çÑ=^raNPTKNã=~åÇ=~ÑíÉê=çíÜÉê=áåÅçãÉI=áåíÉêÉëí=êÉÅÉáîÉÇI=ÑÉÉ=áåÅçãÉI=çéÉê~íáåÖ=
ÉñéÉåëÉë=~åÇ=íÜÉ=ÑÉÉë=é~áÇ=íç=íÜÉ=oÉëéçåëáÄäÉ=båíáíó=~åÇ=^ÇîáëÉêI=åÉí=Å~ëÜ=Ñäçïë=Ñêçã=~áêéçêí=~ëëÉíë=~åÇ=
çéÉê~íáçåë=íçí~ääÉÇ=^raNPRKPãK=`~ëÜ=Ñäçïë=Ñêçã=_^_i=Ñçê=íÜÉ=éÅé=~êÉ=åÉí=çÑ=íÜÉ=íÉêãáå~íáçå=ÑÉÉ=é~áÇ=áå=OMMUK==

fåîÉëíáåÖ=~åÇ=Ñáå~åÅáåÖ=~ÅíáîáíáÉë=åÉí=Å~ëÜ=çìíÑäçïë=çÑ=^raNIMTPKPã=áåÅäìÇÉW=

 ~=ÑìêíÜÉê=~Åèìáëáíáçå=çÑ=~å=áåíÉêÉëí=áå=póÇåÉó=^áêéçêí=Ñçê=^raTSSKQãX=

 ÇáëíêáÄìíáçåë=é~áÇ=íç=j^é=ëÉÅìêáíó=ÜçäÇÉêë=çÑ=^raOPVKVãX=

 íÜÉ=éìêÅÜ~ëÉ=çÑ=TIRNMIUSS=j^é=ëí~éäÉÇ=ëÉÅìêáíáÉë=Ñçê=^raNTKSã=éìêëì~åí=íç=íÜÉ=j^é=ÄìóÄ~Åâ=éêçÖê~ãX=
~åÇ=

 ~=äç~å=çÑ=^raQVKQã=~Çî~åÅÉÇ=íç=~=póÇåÉó=^áêéçêí=ëÜ~êÉÜçäÇÉê=~ë=é~êí=çÑ=íÜÉ=ÇÉäÉîÉê~ÖáåÖ=çÑ=póÇåÉó=
^áêéçêí=áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVK=qÜÉ=äç~å=ï~ë=ëìÄëÉèìÉåíäó=êÉé~áÇ=çå=U=gìäó=OMMVK=
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1.6.1 Operating cash generated per security 

Table 10 - Operating cash generated per security 

ASSET 

6 Months to 

30 Jun 09 

AUDm 

6 Months to 

30 Jun 08 

AUDm 

Sydney Airport          97.6          92.5 

Copenhagen Airports -          90.9 

Brussels Airport 11.3          74.1 

Bristol Airport -        6.8 

ASUR 28.2            7.5 

Operating cash generated from assets 137.1 271.8 

Interest on MAp cash balances 19.3 36.3 

Operating cash generated 156.4 308.1 

   

Operating cash generated per security (cents) 9.2 17.9 

Weighted average MAp securities on issue (#’m) 1,707 1,719 

 
Note: MAp did not account for distributions paid by Japan Airport Terminal during either period because of the structure through which MAp holds the 
beneficial interest. Similarly the Aggregated Cash Flow Statement does not include distributions paid by Japan Airport Terminal. 

j^éDë=éçäáÅó=áë=íç=ÜÉÇÖÉ=ÑìíìêÉ=ÇáëíêáÄìíáçåë=Ñêçã=~ëëÉíëI=~ë=êÉèìáêÉÇI=íç=ÉåëìêÉ=ÅÉêí~áåíó=çÑ=ÑìåÇáåÖ=çÑ=^ra=
é~óãÉåí=êÉèìáêÉãÉåíëI=áåÅäìÇáåÖ=ÇáëíêáÄìíáçå=ÖìáÇ~åÅÉK=tÜÉêÉ=Å~ëÜ=áåÑäçïë=Ü~îÉ=åçí=ÄÉÉå=ÜÉÇÖÉÇI=íÜÉó=~êÉ=
ÄêçìÖÜí=Ä~Åâ=íç=^ra=çå=êÉÅÉáéí=ìåäÉëë=êÉèìáêÉÇ=íç=ÑìåÇ=ÑçêÉáÖå=ÅìêêÉåÅó=é~óãÉåíëK=

léÉê~íáåÖ=Å~ëÜ=ÖÉåÉê~íÉÇ=éÉê=ëÉÅìêáíó=Ü~ë=Ñ~ääÉå=Ñêçã=NTKV=ÅÉåíë=éÉê=ëÉÅìêáíó=áå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=
OMMU=íç=VKO=ÅÉåíë=éÉê=ëÉÅìêáíó=áå=íÜÉ=S=ãçåíÜë=ÉåÇÉÇ=PM=gìåÉ=OMMVK==

qÜÉ=éêáã~êó=ÇêáîÉêë=çÑ=íÜáë=êÉÇìÅíáçå=Ü~îÉ=ÄÉÉåW=

 ~=ÇÉÅáëáçåI=~ë=~=ÅçåëÉèìÉåÅÉ=çÑ=j^éÛë=ëíêçåÖ=Åçêéçê~íÉ=Å~ëÜ=éçëáíáçåI=íç=îçäìåí~êáäó=êÉí~áå=ÇáëíêáÄìíáçåë=
êÉÅÉáîÉÇ=Äó=j^`e=Ñêçã=`çéÉåÜ~ÖÉå=^áêéçêíë=~í=íÜÉ=j^`e=äÉîÉä=íç=ÅçããÉåÅÉ=~ãçêíáë~íáçå=çÑ=j^`e=
ÇÉÄí=~ÜÉ~Ç=çÑ=íÜÉ=ÅçããÉåÅÉãÉåí=çÑ=íÜÉ=ã~åÇ~íçêó=Å~ëÜ=ëïÉÉé=ïÜáÅÜ=ÅçããÉåÅÉë=áå=OMNMX=~åÇ=

 ~=êÉÇìÅíáçå=áå=j^éÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=_êìëëÉäë=^áêéçêí=ÇáëíêáÄìíáçåë=êÉä~íáîÉ=íç=íÜÉ=éÅé=~ë=~=
ÅçåëÉèìÉåÅÉ=çÑ=j^éÛë=ÇáîÉëíãÉåí=çÑ=QOKMB=çÑ=áíë=áåíÉêÉëí=áå=_êìëëÉäë=^áêéçêí=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMUK=få=
~ÇÇáíáçå=~=êÉäÉ~ëÉ=çÑ=Å~ëÜ=êÉëÉêîÉë=ï~ë=ã~ÇÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMUK=

=

1.6.2 Proforma cash position 

Table 11 - MAp pro forma cash position 

 AUDm 

Cash balance as at 30 June 2009 714.8 

Add: repayment of loan 49.4 

Add: net proceeds received on JAT divestment1 246.5 

Less: June quarter 2009 management fee (8.8) 

Less: June 2009 distribution – paid 19 August 2009 (221.8) 

Proforma cash at 19 August 2009 780.1 

 
1. Net proceeds represent MAp’s 14.9% beneficial interest of gross proceeds less withholding taxes. 

páåÅÉ=PM=gìåÉ=OMMV=j^éÛë=éêçÑçêã~=Å~ëÜ=éçëáíáçå=Ü~ë=áåÅêÉ~ëÉÇ=VKNB=íç=^raTUMKNã=éêáåÅáé~ääó=~ë=~=êÉëìäí=
çÑ=íÜÉ=éêçÅÉÉÇë=êÉÅÉáîÉÇ=Ñêçã=íÜÉ=g~é~å=^áêéçêí=qÉêãáå~ä=ÇáîÉëíãÉåí=ÅçãÄáåÉÇ=ïáíÜ=íÜÉ=êÉé~óãÉåí=çÑ=íÜÉ=äç~å=
éêçîáÇÉÇ=íç=~=póÇåÉó=^áêéçêí=ëÜ~êÉÜçäÇÉê=~ë=é~êí=çÑ=íÜÉ=póÇåÉó=^áêéçêí=ÇÉäÉîÉê~ÖáåÖ=çÑÑëÉí=Äó=íÜÉ=áåíÉêáã=
ÇáëíêáÄìíáçå=é~áÇ=çå=NV=^ìÖìëí=OMMVK=
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1.7 Summary of significant policies 

1.7.1 Summary of significant policies 

qÜÉ=ëáÖåáÑáÅ~åí=éçäáÅáÉë=ïÜáÅÜ=Ü~îÉ=ÄÉÉå=~ÇçéíÉÇ=Äó=íÜÉ=Äç~êÇ=çÑ=j^jiI=~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=E“mï`ÒF=Ü~ë=ÄÉÉå=ÉåÖ~ÖÉÇ=íç=éÉêÑçêã=ÅÉêí~áå=éêçÅÉÇìêÉë=Ñçê=íÜÉ=ÇáêÉÅíçêë=çÑ=j^ji=
áå=êÉä~íáçå=íç=íÜÉáê=éêÉé~ê~íáçå=çÑ=íÜáë=oÉéçêíI=áåÅäìÇáåÖW=mêçéçêíáçå~íÉ=b~êåáåÖë=Eq~ÄäÉë=OI=PI=Q=~åÇ=NR=íÜêçìÖÜ=
NUFI=^áêéçêí=~ëëÉíë=åÉí=ÇÉÄí=Eq~ÄäÉ=SFI=båíÉêéêáëÉ=s~äìÉ=Eq~ÄäÉ=TFI=c~áê=î~äìÉ=çÑ=j^éÛë=~áêéçêí=~ëëÉíë=~åÇ=^_pf=
ëìãã~êó=Eq~ÄäÉ=UFI=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=Eq~ÄäÉ=VFI=mçêíÑçäáç=s~äì~íáçå=Eq~ÄäÉ=OQFI=~åÇ=^_pf=Eq~ÄäÉ=
OSF=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^ji=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=båíÉêéêáëÉ=s~äìÉI=^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=
 

1.7.2 Proportionate Earnings 

`ìêêÉåí=~åÇ=éêáçê=éÉêáçÇ=éêçéçêíáçå~íÉ=É~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áåîçäîÉë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=
íÜÉ=Ñáå~åÅá~ä=êÉëìäíë=çÑ=j^éÛë=êÉäÉî~åí=~áêéçêí=~ëëÉíë=áå=íÜÉ=êÉäÉî~åí=éêçéçêíáçåë=íÜ~í=j^é=ÜçäÇë=áåíÉêÉëíëK=fí=áë=
Å~äÅìä~íÉÇ=~ë=~áêéçêí=~ëëÉíëÛ=êÉîÉåìÉë=äÉëë=~áêéçêí=~ëëÉíëÛ=çéÉê~íáåÖ=ÉñéÉåëÉëI=~áêéçêí=~ëëÉíëÛ=ÉÅçåçãáÅ=
ÇÉéêÉÅá~íáçåI=~áêéçêí=~ëëÉíëÛ=åÉí=áåíÉêÉëí=ÉñéÉåëÉI=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=EÉñéÉåëÉFLáåÅçãÉI=ÜóÄêáÇ=Å~éáí~ä=
áåíÉêÉëí=ÉñéÉåëÉI=åÉí=í~ñ=ÉñéÉåëÉ=~åÇ=Åçêéçê~íÉ=ÉñéÉåëÉë=E“mêçéçêíáçå~íÉ=b~êåáåÖëÒFK=

mêçéçêíáçå~íÉ=b~êåáåÖë=~êÉ=ÇáëÅäçëÉÇ=Ñçê=íÜÉ=éÉêáçÇ=~åÇ=íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇ=E“^Åíì~ä=oÉëìäíëÒF=~åÇ=
ëÉé~ê~íÉÇ=áåíç=nì~êíÉê=~åÇ=vÉ~êJíçJÇ~íÉ=Ñçêã~íëK==

mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=áë=~äëç=ÇáëÅäçëÉÇ=Ççïå=íç=b~êåáåÖë=_ÉÑçêÉ=fåíÉêÉëíI=q~ñI=aÉéêÉÅá~íáçå=~åÇ=
^ãçêíáë~íáçå=E“b_fqa^ÒF=ìåÇÉê=~=éêçÑçêã~=~ééêç~ÅÜK=qÜÉ=mêçÑçêã~=b_fqa^=áë=ÇÉêáîÉÇ=Äó=êÉëí~íáåÖ=íÜÉ=éêáçê=
éÉêáçÇ=êÉëìäíë=ïáíÜ=íÜÉ=~áêéçêí=~ëëÉíë=çïåÉêëÜáé=éÉêÅÉåí~ÖÉë=~åÇ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=Ñêçã=íÜÉ=
ÅìêêÉåí=éÉêáçÇ=E“mêçÑçêã~=oÉëìäíëÒF=~åÇ=áë=~äëç=ëÉé~ê~íÉÇ=áåíç=nì~êíÉê=~åÇ=vÉ~êJíçJÇ~íÉ=Ñçêã~íëK=mêçÑçêã~=
oÉëìäíë=~êÉ=éêçÇìÅÉÇ=íç=~ääçï=Åçãé~êáëçåë=çÑ=íÜÉ=çéÉê~íáçå~ä=éÉêÑçêã~åÅÉ=çÑ=~áêéçêí=~ëëÉíë=ÄÉíïÉÉå=éÉêáçÇëI=
~ë=áí=áåÅçêéçê~íÉë=íÜÉ=áãé~Åí=çÑ=ÅÜ~åÖÉë=áå=çïåÉêëÜáé=áåíÉêÉëíë=~åÇ=ÑçêÉáÖå=ÅìêêÉåÅáÉë=áå=íÜÉ=éêáçê=éÉêáçÇëK==

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

Relevant airports 

qÜÉ=Ñ~áê=î~äìÉ=çÑ=íÜÉ=~áêéçêí=~ëëÉíë=~êÉ=ÇÉíÉêãáåÉÇ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=î~äì~íáçå=Ñê~ãÉïçêâ=~ÇçéíÉÇ=Äó=íÜÉ=
ÇáêÉÅíçêë=çÑ=j^ji=~åÇ=j^iK=råÇÉê=íÜÉ=ÅìêêÉåí=Ñê~ãÉïçêâI=~áêéçêí=~ëëÉíë=~êÉ=î~äìÉÇ=ëÉãáJ~ååì~ääó=áå=gìåÉ=~åÇ=
aÉÅÉãÄÉê=EÉ~ÅÜ=~=“s~äì~íáçå=mÉêáçÇÒFK=dÉåÉê~ääó=Ñçê=~å=~áêéçêí=íç=èì~äáÑó=~ë=~=êÉäÉî~åí=~áêéçêí=Ñçê=áåÅäìëáçå=áå=
mêçéçêíáçå~íÉ=b~êåáåÖëI=íÜÉ=Ñ~áê=î~äìÉ=çÑ=j^éÛë=áåíÉêÉëí=EÄÉåÉÑáÅá~ä=çê=ÉÅçåçãáÅ=çê=~=ÅçãÄáå~íáçå=~ë=íÜÉ=Å~ëÉ=
ã~ó=ÄÉF=ãìëí=ÉñÅÉÉÇ=^raOMMã=~ë=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=ãçëí=êÉÅÉåí=s~äì~íáçå=mÉêáçÇK=^áêéçêí=~ëëÉíë=íÜ~í=~êÉ=
ÇáîÉëíÉÇ=ÄÉíïÉÉå=~=s~äì~íáçå=mÉêáçÇ=ïÜÉêÉÄó=íÜÉ=Ñ~áê=î~äìÉ=çÑ=j^éÛë=áåíÉêÉëí=Çêçéë=ÄÉäçï=^raOMMã=~ë=~í=
êÉéçêíáåÖ=Ç~íÉ=ïáää=åç=äçåÖÉê=èì~äáÑó=~ë=êÉäÉî~åí=~áêéçêíëK=`çåîÉêëÉäó=~áêéçêí=~ëëÉíë=íÜ~í=~êÉ=~ÅèìáêÉÇ=ÄÉíïÉÉå=~=
s~äì~íáçå=mÉêáçÇ=ïÜÉêÉÄó=íÜÉ=Ñ~áê=î~äìÉ=çÑ=j^éÛë=áåíÉêÉëí=ÉñÅÉÉÇë=^raOMMã=~ë=~í=êÉéçêíáåÖ=Ç~íÉ=ïáää=èì~äáÑó=~ë=
êÉäÉî~åí=~áêéçêíëK==
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_~ëÉÇ=çå=íÜÉ=~ÄçîÉ=èì~äáÑáÅ~íáçå=ÅêáíÉêá~I=íÜáë=oÉéçêí=áåÅäìÇÉë=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñçê=íÜÉ=ÑçääçïáåÖ=~áêéçêí=
~ëëÉíë=Ñçê=íÜÉ=éÉêáçÇW=

 póÇåÉó=^áêéçêí=

 `çéÉåÜ~ÖÉå=^áêéçêíëX=

 _êìëëÉäë=^áêéçêíX=

 _êáëíçä=^áêéçêíX=

 g~é~å=^áêéçêí=qÉêãáå~ä=E“g^qÒFX=~åÇ=

 dêìéç=^Éêçéçêíì~êáç=ÇÉä=pìêÉëíÉ=pK^K_K=ÇÉ=`KsK=E“^proÒFK=

^ë=g^q=áë=äáëíÉÇ=çå=íÜÉ=qçâóç=píçÅâ=bñÅÜ~åÖÉ=~åÇ=^pro=çå=íÜÉ=_çäë~=jÉñáÅ~å~=ÇÉ=s~äçêÉë=~åÇ=kÉï=vçêâ=
píçÅâ=bñÅÜ~åÖÉI=j^é=ÇçÉë=åçí=Ü~îÉ=~ÅÅÉëë=íç=áåÑçêã~íáçå=çíÜÉê=íÜ~å=íÜ~í=ïÜáÅÜ=Ü~ë=ÄÉÉå=ã~ÇÉ=éìÄäáÅäó=
~î~áä~ÄäÉK==^ÅÅçêÇáåÖäóI=~åÇ=áå=Åçåíê~ëí=íç=áíë=çíÜÉê=áåîÉëíãÉåíë=EïÜÉêÉ=mêçéçêíáçå~íÉ=b~êåáåÖë=~åÇ=^áêéçêí=
~ëëÉíëÛ=åÉí=ÇÉÄí=~êÉ=ÇÉêáîÉÇ=Ñêçã=~=ÅçãÄáå~íáçå=çÑ=ëí~íìíçêó=Ñáå~åÅá~ä=êÉéçêíë=~åÇ=ã~å~ÖÉãÉåí=~ÅÅçìåíëFI=íÜÉ=
mêçéçêíáçå~íÉ=b~êåáåÖë=ÅçåíêáÄìíáçå=~åÇ=^áêéçêí=~ëëÉí=åÉí=ÇÉÄí=~ãçìåí=çÑ=g^q=~åÇ=^pro=Ü~ë=ÄÉÉå=ÇÉêáîÉÇ=
Ñêçã=éìÄäáÅ=áåÑçêã~íáçåI=áåÅäìÇáåÖ=êÉÅÉåíäó=éìÄäáëÜÉÇ=Ñáå~åÅá~ä=êÉëìäíëK==cìêíÜÉêãçêÉI=g^q=~åÇ=^pro=ÇáëÅäçëìêÉë=
ÇáÑÑÉê=áå=Ñçêã~í=Ñêçã=íÜ~í=çÑ=j^éÛë=çíÜÉê=áåîÉëíãÉåíë=~åÇ=ÅçåëÉèìÉåíäó=íÜÉ=~ãçìåíë=áåÅäìÇÉÇ=áå=mêçéçêíáçå~íÉ=
b~êåáåÖë=Ü~îÉ=ÄÉÉå=~ääçÅ~íÉÇ=ÄÉíïÉÉå=äáåÉ=áíÉãë=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=j^é=ã~å~ÖÉãÉåíDë=ÄÉëí=Éëíáã~íÉëK==

kÉïÅ~ëíäÉ=fåíÉêå~íáçå~ä=^áêéçêí=ErhF=ÇçÉë=åçí=èì~äáÑó=~ë=~=êÉäÉî~åí=~áêéçêí=~åÇ=íÜÉêÉÑçêÉ=åÉáíÜÉê=éÉêáçÇ=áåÅäìÇÉë=
êÉëìäíë=Ñêçã=íÜáë=~ëëÉíK=

Foreign exchange rates 

^ää=mêçéçêíáçå~íÉ=b~êåáåÖë=áåÑçêã~íáçå=Åçåí~áåÉÇ=áå=íÜáë=oÉéçêí=áë=ÇáëÅäçëÉÇ=áå=^ìëíê~äá~å=Ççää~êë=E“^raÒF=ìåäÉëë=
ëí~íÉÇ=çíÜÉêïáëÉK=cçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=~êÉ=Å~äÅìä~íÉÇ=çå=~å=~îÉê~ÖÉ=Ä~ëáë=~ÅÅçêÇáåÖ=íç=íÜÉ=
åìãÄÉê=çÑ=Ç~óë=áå=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=E~=“mÉêáçÇÒFK=tÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=ëçäÇ=ÇìêáåÖ=~=mÉêáçÇI=íÜÉ=ÑçêÉáÖå=
ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=é~êíáÅìä~ê=íç=íÜ~í=~ëëÉí=~êÉ=Å~äÅìä~íÉÇ=çå=~å=~îÉê~ÖÉ=Ä~ëáë=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜ~í=
mÉêáçÇ=ìé=íç=íÜÉ=Ç~íÉ=çÑ=ë~äÉK=páãáä~êäó=ïÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=~ÅèìáêÉÇ=ÇìêáåÖ=~=mÉêáçÇ=íÜÉ=ÑçêÉáÖå=ÅìêêÉåÅó=
ÉñÅÜ~åÖÉ=ê~íÉë=é~êíáÅìä~ê=íç=íÜ~í=~ëëÉí=~êÉ=Å~äÅìä~íÉÇ=çå=~å=~îÉê~ÖÉ=Ä~ëáë=Ñêçã=íÜÉ=Ç~íÉ=çÑ=áåáíá~ä=~Åèìáëáíáçå=ìé=
íç=íÜÉ=ÉåÇ=çÑ=íÜÉ=mÉêáçÇK=

qÜÉ=ÑçêÉáÖå=ÅìêêÉåÅó=ÉñÅÜ~åÖÉ=ê~íÉë=áåÅäìÇáåÖ=íÜçëÉ=éÉêí~áåáåÖ=íç=íÜÉ=éÅé=~êÉ=éêÉëÉåíÉÇ=áå=íÜÉ=~ééÉåÇáñ=P=çÑ=
íÜáë=êÉéçêíK=

MAp’s interest in airport assets 

qÜÉ=áåíÉêÉëí=EÄÉåÉÑáÅá~ä=çê=ÉÅçåçãáÅ=çê=~=ÅçãÄáå~íáçå=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉF=çÑ=j^é=Ñçê=É~ÅÜ=çÑ=íÜÉ=êÉäÉî~åí=
~áêéçêíë=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=áå=íÜÉ=êÉéçêíáåÖ=éÉêáçÇ=E~=“mÉêáçÇÒF=ÇìêáåÖ=ïÜáÅÜ=j^é=
ÜÉäÇ=~=áåíÉêÉëí=E“fåíÉêÉëíÒFK=tÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=ëçäÇ=ÇìêáåÖ=~=mÉêáçÇ=íÜÉ=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=
íÜÉ=åìãÄÉê=çÑ=Ç~óë=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=mÉêáçÇ=ìé=íç=íÜÉ=Ç~íÉ=çÑ=ë~äÉK=tÜÉêÉ=~ëëÉíë=Ü~îÉ=ÄÉÉå=~ÅèìáêÉÇ=
ÇìêáåÖ=~=mÉêáçÇ=íÜÉ=fåíÉêÉëí=áë=Å~äÅìä~íÉÇ=~ÅÅçêÇáåÖ=íç=íÜÉ=åìãÄÉê=çÑ=Ç~óë=Ñêçã=Ç~íÉ=çÑ=áåáíá~ä=~Åèìáëáíáçå=íç=íÜÉ=
ÉåÇ=çÑ=íÜÉ=mÉêáçÇK=

qÜÉ=fåíÉêÉëí=çÑ=j^é=áå=íÜÉ=êÉäÉî~åí=~áêéçêíë=ìëÉÇ=áå=íÜÉ=Å~äÅìä~íáçå=çÑ=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñçê=íÜÉ=éÉêáçÇ=~åÇ=
éêáçê=ÅçêêÉëéçåÇáåÖ=éÉêáçÇë=áë=ëÉí=çìí=ÄÉäçïW=
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Table 12 - MAp interest in airport assets 

 

Sydney 
Airport 

% 

Copenhage
n Airports 

% 

Brussels 
Airport 

% 

Bristol 
Airport 

% 

Japan 
Airport 

Terminal 
% 

ASUR 
% 

31 December 2007 72.1 53.6 59.4 32.1 13.4 2.1 

Movement - 0.1 2.7 0.3 1.5 6.2 

31 March 2008 72.1 53.7 62.1 32.4 14.9 8.3 

Movement - - - 2.1 - 3.9 

30 June 2008 72.1 53.7 62.1 34.5 14.9 12.2 

Movement - - - 1.0 - 1.2 

30 September 2008 72.1 53.7 62.1 35.5 14.9 13.4 

Movement - (16.6) (16.2) - - 2.6 

31 December 2008 72.1 37.1 45.9 35.5 14.9 16.0 

Movement 0.3 (10.2) (9.9) - - - 

31 March 2009 72.4 26.9 36.0 35.5 14.9 16.0 

Movement 1.3 - - - - - 

30 June 2009 73.7 26.9 36.0 35.5 14.9 16.0 

Passenger traffic 

j^é=é~ëëÉåÖÉê=íê~ÑÑáÅ=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=fåíÉêÉëí=Ñçê=íÜÉ=êÉäÉî~åí=éÉêáçÇ=~åÇ=
íÜÉ=íçí~ä=åìãÄÉê=çÑ=é~ëëÉåÖÉêë=Ü~åÇäÉÇ=Äó=É~ÅÜ=çÑ=íÜÉ=êÉäÉî~åí=~áêéçêíëK=

Airport assets revenue 

^ëëÉíë=êÉîÉåìÉ=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=fåíÉêÉëí=~åÇ=íÜÉ=íçí~ä=êÉîÉåìÉ=çÑ=É~ÅÜ=çÑ=
íÜÉ=êÉäÉî~åí=~áêéçêíëK=oÉîÉåìÉ=áë=êÉÅçÖåáëÉÇ=ìåÇÉê=íÜÉ=d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êÉäÉî~åí=~áêéçêíK=

Airport assets operating expenses 

^ëëÉíë=çéÉê~íáåÖ=ÉñéÉåëÉë=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=éêçÇìÅí=çÑ=íÜÉ=fåíÉêÉëí=~åÇ=íÜÉ=íçí~ä=
çéÉê~íáåÖ=ÉñéÉåëÉë=áåÅìêêÉÇ=Äó=É~ÅÜ=çÑ=íÜÉ=êÉäÉî~åí=~áêéçêíëK=léÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=êÉÅçÖåáëÉÇ=ìåÇÉê=íÜÉ=
d^^m=~ééäáÅ~ÄäÉ=íç=É~ÅÜ=êÉäÉî~åí=~áêéçêíK=

Airport asset economic depreciation 

táíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=póÇåÉó=^áêéçêí=~åÇ=g~é~å=^áêéçêí=qÉêãáå~äI=~ëëÉíëÛ=ÉÅçåçãáÅ=ÇÉéêÉÅá~íáçå=áë=Å~äÅìä~íÉÇ=
ïáíÜ=êÉÑÉêÉåÅÉ=íç=~å=Éëíáã~íÉ=çÑ=íÜÉ=äçåÖJíÉêã=ã~áåíÉå~åÅÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=~í=É~ÅÜ=çÑ=íÜÉ=êÉäÉî~åí=~áêéçêíëI=
Å~äÅìä~íÉÇ=çå=~=éÉê=é~ëëÉåÖÉê=Ä~ëáëK=qÜÉ=ÉÅçåçãáÅ=ÇÉéêÉÅá~íáçå=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=póÇåÉó=^áêéçêí=~åÇ=
g~é~å=^áêéçêí=qÉêãáå~äI=áë=~ëëÉëëÉÇ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=j^éÛë=Ñáå~åÅá~ä=óÉ~ê=~åÇ=êÉîáÉïÉÇ=èì~êíÉêäó=íç=ÉåëìêÉ=
~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=Å~äÅìä~íáçåK=

qÜÉ=ÉÅçåçãáÅ=ÇÉéêÉÅá~íáçå=ÅÜ~êÖÉë=íÜ~í=Ü~îÉ=ÄÉÉå=Å~äÅìä~íÉÇ=Ñçê=íÜÉ=éÉêáçÇ=~åÇ=íÜÉ=éêáçê=ÅçêêÉëéçåÇáåÖ=
éÉêáçÇ=~êÉ=ëÉí=çìí=ÄÉäçïW=

Table 13 – MAp economic depreciation charges 

MAp’s economic depreciation charges per passenger for: 

Airport asset 
30 Jun 09 

QTR 
30 Jun 08 

QTR 
30 Jun 09 

YTD 
30 Jun 08 

YTD 

Copenhagen Airports (DKK) 6.32 6.11 6.32 6.11 

Brussels Airport (EUR) 0.85 0.82 0.85 0.82 

Bristol Airport (GBP) 0.56 0.54 0.56 0.54 

ASUR (MXN) 14.84 14.21 14.84 14.21 

póÇåÉó=^áêéçêíÛë=ÉÅçåçãáÅ=ÇÉéêÉÅá~íáçå=áë=ëçìêÅÉÇ=ÇáêÉÅíäó=Ñêçã=ã~áåíÉå~åÅÉ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=ÇáëÅäçëÉÇ=áå=
ìå~ìÇáíÉÇ=ã~å~ÖÉãÉåí=~ÅÅçìåíë=~åÇ=~ãçìåíÉÇ=íç=^raPKUã=Ñçê=íÜÉ=S=ãçåíÜ=éÉêáçÇ=íç=PM=gìåÉ=OMMV=
E^raTKOã=Ñçê=íÜÉ=S=ãçåíÜ=éÉêáçÇ=íç=PM=gìåÉ=OMMUFK=g~é~å=^áêéçêí=qÉêãáå~ä=ÉÅçåçãáÅ=ÇÉéêÉÅá~íáçå=áë=ëçìêÅÉÇ=
Ñêçã=éìÄäáëÜÉÇ=êÉëìäíë=~åÇ=j^é=ã~å~ÖÉãÉåí=ÄÉëí=Éëíáã~íÉë=~åÇ=~ãçìåíÉÇ=íç=gmvOIMMNKMã=Ñçê=íÜÉ=S=ãçåíÜ=
éÉêáçÇ=íç=PM=gìåÉ=OMMV=EgmvOIMTPKMã=Ñçê=íÜÉ=S=ãçåíÜ=éÉêáçÇ=íç=PM=gìåÉ=OMMUFK=_çíÜ=póÇåÉó=^áêéçêí=~åÇ=
g~é~å=^áêéçêí=qÉêãáå~ä=~ãçìåíë=~êÉ=èìçíÉÇ=Öêçëë=EíÜ~í=áëI=åçí=í~âáåÖ=áåíç=~ÅÅçìåí=j^éÛë=áåíÉêÉëíFK=
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Airport assets net interest  

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

 íÜÉ=~áêéçêí=çéÉê~íçê=Åçãé~åó=çÑ=íÜÉ=êÉäÉî~åí=~áêéçêíX=~åÇ==

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

qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉëI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=
áåíÉêÉëí=êÉîÉåìÉë=é~ó~ÄäÉ=íçI=çê=é~ó~ÄäÉ=ÄóI=íÜáêÇ=é~êíáÉëK=fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=ÉñéÉåëÉëI=çê=áåíÉêÉëí=
êÉîÉåìÉëI=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=

Airport assets net tax expense 

^áêéçêí=~ëëÉíë=åÉí=í~ñ=ÉñéÉåëÉ=áë=ã~ÇÉ=ìé=çÑ=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=ÑçääçïáåÖ=ÅçãéçåÉåíëW=

 íÜÉ=éêçÇìÅí=çÑ=íÜÉ=fåíÉêÉëí=~åÇ=íÜÉ=ÅìêêÉåí=åÉí=í~ñ=ÉñéÉåëÉ=çÑ=É~ÅÜ=çÑ=íÜÉ=êÉäÉî~åí=~áêéçêíëI=ïÜÉêÉ=íÜÉ=
~áêéçêí=çéÉê~íáåÖ=Åçãé~åó=ÇçÉë=åçíI=áå=ÅçåàìåÅíáçå=ïáíÜ=~åó=ÉåíáíáÉë=íÜ~í=~êÉ=ã~àçêáíó=çïåÉÇ=Äó=çåÉ=çê=~=
ÅçãÄáå~íáçå=çÑ=íÜÉ=j^é=ëí~éäÉÇ=ÉåíáíáÉëI=Ñçêã=é~êí=çÑ=~=ÅçåëçäáÇ~íÉÇ=Öêçìé=Ñçê=í~ñ=éìêéçëÉë=E?q~ñ=
`çåëçäáÇ~íÉÇ=dêçìé?FX=~åÇ=

 Ñçê=`çéÉåÜ~ÖÉå=^áêéçêíëI=çïáåÖ=íç=áíë=ëí~íìë=~ë=é~êí=çÑ=~=q~ñ=`çåëçäáÇ~íÉÇ=dêçìéI=íÜÉ=~ÇÇáíáçåI=Ñçê=É~ÅÜ=
Åçãé~åó=áå=íÜÉ=q~ñ=`çåëçäáÇ~íÉÇ=dêçìéI=çÑ=íÜÉ=éêçÇìÅí=çÑ=j^éDë=fåíÉêÉëí=Ñçê=íÜ~í=Åçãé~åóI=~åÇ=áíë=åÉí=
í~ñ=ÉñéÉåëÉ=

Corporate net tax expense 

`çêéçê~íÉ=åÉí=í~ñ=ÉñéÉåëÉ=áë=ã~ÇÉ=ìé=çÑ=íÜÉ=åÉí=í~ñ=ÉñéÉåëÉ=çÑ=~åó=çÑ=íÜÉ=j^é=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=
ëìÄëáÇá~êáÉë=íÜÉêÉçÑ=íÜ~í=Çç=åçí=Ñçêã=é~êí=çÑ=~åçíÜÉê=q~ñ=`çåëçäáÇ~íÉÇ=dêçìé=Ñçê=í~ñ~íáçå=éìêéçëÉë=çê=áåÅäìÇÉÇ=
áå=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=~áêéçêí=~ëëÉíë=åÉí=í~ñ=ÉñéÉåëÉ=~ÄçîÉK=

Corporate net interest  

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

 ~åó=çÑ=íÜÉ=j^é=ëí~éäÉÇ=ÉåíáíáÉëX=~åÇ=

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

qÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉ=áåÅäìÇÉë=~ää=Åçåíê~Åíì~ä=áåíÉêÉëí=ÉñéÉåëÉëI=ÄçêêçïáåÖ=ÉñéÉåëÉë=~åÇ=
áåíÉêÉëí=êÉîÉåìÉë=é~ó~ÄäÉ=íçI=çê=é~ó~ÄäÉ=ÄóI=íÜáêÇ=é~êíáÉëK=fåíÉêÉëí=~åÇ=ÄçêêçïáåÖ=Åçëíë=íÜ~í=~êÉ=Å~éáí~äáëÉÇ=
~åÇLçê=~ãçêíáëÉÇ=~êÉ=ÉñÅäìÇÉÇ=Ñêçã=íÜÉ=ÇÉÑáåáíáçå=çÑ=åÉí=áåíÉêÉëí=ÉñéÉåëÉK=eóÄêáÇ=Å~éáí~ä=áåíÉêÉëí=ÉñéÉåëÉ=áë=
ëÜçïå=ëÉé~ê~íÉäó=~ë=åçíÉÇ=ÄÉäçïK=

Hybrid capital interest expense 

qÜÉ=ÜóÄêáÇ=Å~éáí~ä=áåíÉêÉëí=ÉñéÉåëÉ=êÉÑäÉÅíë=íÜÉ=Åçåíê~Åíì~ä=áåíÉêÉëí=é~ó~ÄäÉ=Äó=j^é=íç=j^obpq=áå=çêÇÉê=Ñçê=
j^obpq=íç=ë~íáëÑó=áíë=Åçìéçå=é~óãÉåí=íç=qf`âbqp=ÜçäÇÉêëK=qÜÉ=ÜóÄêáÇ=Å~éáí~ä=áåíÉêÉëí=ÉñéÉåëÉ=áë=åç=äçåÖÉê=
áåÅäìÇÉÇ=ÑçääçïáåÖ=íÜÉ=ÇÉÑÉ~ë~åÅÉ=çÑ=qf`âbqp=çå=NO=kçîÉãÄÉê=OMMUK=páãáä~êäó=íÜÉ=áåíÉêÉëí=çå=Å~ëÜ=ìëÉÇ=íç=
ÇÉÑÉ~ëÉ=qf`âbqp=áë=åçí=áåÅäìÇÉÇ=áå=Åçêéçê~íÉ=åÉí=áåíÉêÉëí=áåÅçãÉK=

Corporate expenses 

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

 ~ää=ÉñéÉåëÉë=é~áÇ=Äó=j^é=EÉñÅäìÇáåÖ=ÇáîÉëíãÉåí=~åÇ=~Åèìáëáíáçå=ÅçëíëFI=áåÅäìÇáåÖ=Ä~ëÉ=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=
j^é=ëí~éäÉÇ=ëÉÅìêáíáÉëFX=

 ÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉë=êÉä~íÉÇ=íç=íÜÉ=ë~äÉ=çÑ=~ëëÉíëX=~åÇ=

 j^éÛë=ëÜ~êÉ=çÑ=ÉñéÉåëÉë=Ñêçã=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=j^é=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=~áêéçêí=
çéÉê~íçê=Åçãé~åáÉë=åçí=áåÅäìÇÉÇ=áå=~áêéçêí=~ëëÉíëÛ=çéÉê~íáåÖ=ÉñéÉåëÉëK=
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Concession asset net debt amortisation 

oÉÑäÉÅíáîÉ=çÑ=íÜÉ=Ñ~Åí=íÜ~í=åÉí=ÇÉÄí=~í=~ëëÉíë=ïÜáÅÜ=~êÉ=ÜÉäÇ=ìåÇÉê=ÑáåáíÉ=ÅçåÅÉëëáçåë=ãìëí=ÄÉ=êÉé~áÇ=éêáçê=íç=
ÅçåÅÉëëáçå=ÉåÇI=~=ÅÜ~êÖÉ=áë=ã~ÇÉ=íç=~ãçêíáëÉ=íÜÉ=åÉí=ÇÉÄí=çîÉê=íÜÉ=ÅçåÅÉëëáçå=äáÑÉK=`ìêêÉåíäó=íÜáë=~ééäáÉë=çåäó=
íç=póÇåÉó=^áêéçêí=~ë=áí=áë=íÜÉ=çåäó=j^é=~áêéçêí=~ëëÉí=ÜÉäÇ=ìåÇÉê=~=ÑáåáíÉ=ÅçåÅÉëëáçåK=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=íÜÉ=éÉêáçÇ=áë=
ÇÉíÉêãáåÉÇ=çå=~=éêçJê~í~=Ä~ëáëI=ïáíÜ=ÑçêÉÅ~ëí=b_fqa^=~ë=íÜÉ=~ääçÅ~íáçå=ÇêáîÉêK=qÜÉ=åÉí=ÇÉÄí=~ãçêíáë~íáçå=áë=
êÉîáÉïÉÇ=ëÉãáJ~ååì~ääó=íç=ÉåëìêÉ=~ééêçéêá~íÉåÉëë=çÑ=íÜÉ=Å~äÅìä~íáçåK=

Proportionate Earnings per Security 

qÜÉ=åìãÄÉê=çÑ=áëëìÉÇ=ëí~éäÉÇ=ëÉÅìêáíáÉë=Ñçê=íÜÉ=éìêéçëÉ=çÑ=Å~äÅìä~íáåÖ=mêçéçêíáçå~íÉ=b~êåáåÖë=éÉê=pÉÅìêáíó=
E“mêçéçêíáçå~íÉ=bmpÒF=áë=Å~äÅìä~íÉÇ=Äó=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=É~ÅÜ=áëëìÉ=çÑ=j^é=ëí~éäÉÇ=ëÉÅìêáíáÉë=ïÉáÖÜíÉÇ=Äó=íÜÉ=
åìãÄÉê=çÑ=Ç~óë=É~ÅÜ=ëÉÅìêáíó=ï~ë=çå=áëëìÉ=ÇìêáåÖ=íÜÉ=éÉêáçÇK=

=

1.7.3 Aggregated Cash Flow Statement 

qÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=cäçï=pí~íÉãÉåí=êÉéêÉëÉåíë=íÜÉ=~ÖÖêÉÖ~íáçå=çÑ=íÜÉ=Å~ëÜ=Ñäçïë=~ííêáÄìí~ÄäÉ=íç=j^é=
ëÉÅìêáíó=ÜçäÇÉêëK=qÜáë=áåÅäìÇÉë=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=É~ÅÜ=çÑ=íÜÉ=j^é=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉáê=ïÜçääó=çïåÉÇ=
ëìÄëáÇá~êáÉëI=ÉñÅäìÇáåÖ=ÉåíáíáÉë=íÜ~í=Ñçêã=é~êí=çÑ=íÜÉ=~áêéçêí=çéÉê~íçê=Åçãé~åó=ÖêçìéëK=qÜÉ=^ÖÖêÉÖ~íÉÇ=`~ëÜ=
cäçï=pí~íÉãÉåí=ëÜçïë=~ää=Å~ëÜ=êÉÅÉáîÉÇ=Äó=j^é=Ñêçã=áíë=~ëëÉí=éçêíÑçäáç=~ë=ïÉää=~ë=j^é=äÉîÉä=Åçêéçê~íÉ=Å~ëÜ=
ÑäçïëK=^ää=áåÑçêã~íáçå=áå=íÜáë=oÉéçêí=êÉä~íáåÖ=íç=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~Åíáçåë=áåÅäìÇÉÇ=áå=^ÖÖêÉÖ~íÉÇ=
`~ëÜ=cäçï=pí~íÉãÉåíK=

=

1.7.4 Proportionate Net Debt 

Airport asset net debt 

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

 j^éÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=~í=É~ÅÜ=çÑ=j^éÛë=~áêéçêí=~ëëÉíëX=~åÇ=

 j^éÛë=éêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜÉ=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=j^éÛë=ëí~éäÉÇ=
ÉåíáíáÉë=~åÇ=áíë=~áêéçêí=~ëëÉíë=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=j^éK=

kÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=~í=É~ÅÜ=çÑ=íÜÉ=êÉäÉî~åí=~áêéçêí=~ëëÉíë=Äó=ëìÄíê~ÅíáåÖ=íçí~ä=Å~ëÜ=çå=Ü~åÇ=Ñêçã=íçí~ä=ÇÉÄí=~í=
íÜÉ=ÉåÇ=çÑ=íÜÉ=éÉêáçÇK=

Corporate net debt/(cash) 

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

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=j^é=ëí~éäÉÇ=ÉåíáíáÉëX=~åÇ=

 ~ää=åÉí=ÇÉÄí=ÜÉäÇ=Äó=ÉåíáíáÉë=áåíÉêéçëÉÇ=ÄÉíïÉÉå=~åó=çÑ=íÜÉ=j^é=ëí~éäÉÇ=ÉåíáíáÉë=~åÇ=íÜÉ=~áêéçêí=~ëëÉí=
Åçãé~åáÉëI=ÉñÅäìÇáåÖ=ÇÉÄí=íÜ~í=áë=åçåJêÉÅçìêëÉ=íç=j^éK=

^î~áä~ÄäÉ=Å~ëÜ=E“^î~áä~ÄäÉ=`~ëÜÒF=áë=Å~äÅìä~íÉÇ=Äó=~ÖÖêÉÖ~íáåÖ=çíÜÉê=äáèìáÇ=Ñáå~åÅá~ä=áåëíêìãÉåíë=ïáíÜ=íçí~ä=Å~ëÜ=
çå=Ü~åÇ=~åÇ=ëìÄíê~ÅíáåÖ=~ää=ÇáëíêáÄìíáçåë=ÇÉÅä~êÉÇ=Äó=íÜÉ=j^é=ëí~éäÉÇ=ÉåíáíáÉë=Äìí=åçí=é~áÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=
êÉäÉî~åí=éÉêáçÇK=

`çêéçê~íÉ=åÉí=ÇÉÄí=áë=Å~äÅìä~íÉÇ=Äó=ëìÄíê~ÅíáåÖ=^î~áä~ÄäÉ=`~ëÜ=Ñêçã=ÇÉÄí=~í=íÜÉ=Åçêéçê~íÉ=äÉîÉä=~í=íÜÉ=ÉåÇ=çÑ=
íÜÉ=óÉ~êK=



2Asset Performance
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2 ASSET PERFORMANCE  

mÅé=êÉëìäíë=éêÉëÉåíÉÇ=áå=íÜáë=ëÉÅíáçå=çÑ=íÜÉ=oÉéçêí=~êÉ=éêÉé~êÉÇ=çå=~=éêçÑçêã~=Ä~ëáë=ìåäÉëë=çíÜÉêïáëÉ=ëí~íÉÇK=
pÉÅíáçåë=OKQ=íç=OKT=~êÉ=êÉéçêíÉÇ=çå=~=NMMB=~ëëÉí=Ä~ëáëK=

2.1 Traffic analysis 

Table 14 - Summary traffic growth 6 months to 30 June 

 Traffic Growth on pcp 

ASSET 

6 Months to 

30 Jun 09 

% 

6 Months to 

30 Jun 08 

% 

Sydney Airport (3.5%) 5.6% 

Copenhagen Airports (13.0%) 5.3% 

Brussels Airport (11.7%) 10.1% 

Bristol Airport (11.7%) 12.1% 

Japan Airport Terminal (5.0%) 0.9% 

ASUR (14.5%) 14.0% 

Portfolio Weighted Average (7.2%) 5.9% 

tÉáÖÜíÉÇ=~îÉê~ÖÉ=íê~ÑÑáÅ=óÉ~ê=íç=Ç~íÉ=E“vqaÒF=ÇÉÅêÉ~ëÉÇ=TKOB=çå=éÅé=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=Ñáå~åÅá~ä=óÉ~êK=j^é=
Ü~ë=ÉñéÉêáÉåÅÉÇ=äçïÉê=é~ëëÉåÖÉê=åìãÄÉêë=~í=~ää=çÑ=áíë=~áêéçêíë=ïáíÜ=íÜÉ=ãçëí=ëáÖåáÑáÅ~åí=~áêéçêíë=~ÑÑÉÅíÉÇ=ÄÉáåÖ=
áå=bìêçéÉI=íÜÉ=råáíÉÇ=háåÖÇçã=~åÇ=jÉñáÅçK=póÇåÉó=^áêéçêí=Ü~ë=êÉã~áåÉÇ=íÜÉ=ãçëí=êÉëáäáÉåí=çÑ=j^éÛë=~áêéçêíë=
ïáíÜ=é~ëëÉåÖÉê=îçäìãÉë=çåäó=ÇÉÅêÉ~ëáåÖ=PKRB=çå=éÅéK
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2.2 Proportionate EBITDA – by asset for the 3 months ended 30 June 

Table 15 – Actual Proportionate EBITDA split by asset for the 3 months ended 30 June 2009  

 

Sydney Airport 

 

AUD ’000 

Copenhagen 

Airports 

AUD ‘000 

Brussels Airport 

 

AUD ‘000 

Bristol Airport 

 

AUD ‘000 

Japan Airport 

Terminal 

AUD ’000 

ASUR 

 

AUD ’000 

TOTAL 

 

AUD ‘000 

Passenger traffic (‘000) 5,609 1,407 1,667 511 2,223 540 11,957 

Airport assets revenue 147,337 49,832 63,242 10,696 58,929 10,732 340,768 

Airport assets operating expenses (29,265) (19,855) (26,148) (4,226) (49,670) (4,390) (133,554) 

EBITDA (pre specific gains / (losses)) 118,072 29,977 37,094 6,470 9,259 6,342 207,214 

 

Table 16 – Proforma Proportionate EBITDA split by asset for the 3 months ended 30 June 2008 

 

Sydney Airport 

 

AUD ’000 

Copenhagen 

Airports 

AUD ‘000 

Brussels Airport 

 

AUD ‘000 

Bristol Airport 

 

AUD ‘000 

Japan Airport 

Terminal 

AUD ’000 

ASUR 

 

AUD ’000 

TOTAL 

 

AUD ‘000 

Passenger traffic (‘000) 5,750 1,569 1,815 597 2,398 738 12,867 

Airport assets revenue 144,794 53,536 65,564 11,923 67,375 12,791 355,983 

Airport assets operating expenses (28,725) (22,692) (25,828) (4,319) (56,547) (4,377) (142,488) 

EBITDA (pre specific gains / (losses)) 116,069 30,844 39,736 7,604 10,828 8,414 213,495 

=
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2.3 Proportionate EBITDA – by asset for the 6 months ended 30 June 

Table 17 – Actual Proportionate EBITDA split by asset for the 6 months ended 30 June 2009  

 

Sydney Airport 

 

AUD ’000 

Copenhagen 

Airports 

AUD ‘000 

Brussels Airport 

 

AUD ‘000 

Bristol Airport 

 

AUD ‘000 

Japan Airport 

Terminal 

AUD ’000 

ASUR 

 

AUD ’000 

TOTAL 

 

AUD ‘000 

Passenger traffic (‘000) 11,393 2,518 2,857 876 4,484 1,318 23,446 

Airport assets revenue 295,394 96,221 116,144 18,265 128,985 27,232 682,241 

Airport assets operating expenses (57,488) (45,568) (56,080) (8,695) (108,454) (9,399) (285,684) 

EBITDA (pre specific gains / (losses)) 237,906 50,653 60,064 9,570 20,531 17,833 396,557 

 

Table 18 – Proforma Proportionate EBITDA split by asset for the 6 months ended 30 June 2008 

 

Sydney Airport 

 

AUD ’000 

Copenhagen 

Airports 

AUD ‘000 

Brussels Airport 

 

AUD ‘000 

Bristol Airport 

 

AUD ‘000 

Japan Airport 

Terminal 

AUD ’000 

ASUR 

 

AUD ’000 

TOTAL 

 

AUD ‘000 

Passenger traffic (‘000) 11,801 2,894 3,235 1,062 4,721 1,542 25,255 

Airport assets revenue 290,050 103,335 124,490 20,940 146,807 27,368 712,990 

Airport assets operating expenses (56,772) (45,951) (54,448) (8,921) (123,794) (9,185) (299,071) 

EBITDA (pre specific gains / (losses)) 233,278 57,384 70,042 12,019 23,013 18,183 413,919 
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2.4 Asset debt coverage ratios 

2.4.1 Debt service coverage ratios (DSCR) and covenants 

Table 19 - Debt service coverage ratios and covenants 

ASSET 

DSCR as at 

30 Jun 091 

DSCR as at  

31 Dec 081 

Equity Default 

Covenant 

Sydney Airport 1.9x 1.9x 1.10x 

Copenhagen Airports 2.4x 2.2x 1.10x 

Brussels Airport 2.3x 2.4x 1.10x 

Bristol Airport 1.6x 1.6x 1.05x 

MAp proportionately consolidated2 2.3x 2.4x  

 
1. Represents DSCR as per last compliance certificate which is not necessarily on each reporting date. 
2. MAp Portfolio DSCR calculated as (EBITDA from airport assets minus corporate expenses)/(net interest expense minus corporate net interest). 

qÜÉ=ãÉíÜçÇçäçÖó=Ñçê=Å~äÅìä~íáçå=çÑ=íÜÉ=aÉÄí=pÉêîáÅÉ=`çîÉê~ÖÉ=ê~íáçë=Ü~ë=ÄÉÉå=ëÉí=çìí=áå=^ééÉåÇáñ=TK==

===
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2.5 Sydney Airport - Sydney, Australia 

2.5.1 Financial Performance 

 
Figure 4 - Sydney Airport revenue, expenses 
and EBITDA (AUDm), 6 months ended 30 June  

  

249.5
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oÉîÉåìÉ=Ñçê=póÇåÉó=^áêéçêí=Ü~ë=áåÅêÉ~ëÉÇ=NKUB=Ñêçã=^raPVTKOã=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMU=íç=^raQMQKRã=áå=íÜÉ=
Ñáêëí=Ü~äÑ=çÑ=OMMVK=qÜÉ=ã~àçê=Ñ~Åíçêë=áåÑäìÉåÅáåÖ=êÉîÉåìÉ=áåÅäìÇÉÇW===

 ~å=áåÅêÉ~ëÉ=áå=~Éêçå~ìíáÅ~ä=êÉîÉåìÉ=EÉñÅäìÇáåÖ=ëÉÅìêáíó=êÉÅçîÉêóF=Äó=PKOB=çå=íÜÉ=éÅéX=

 ìåÇÉêäóáåÖ=êÉí~áä=êÉîÉåìÉ=ÖêçïíÜ=çÑ=NKPBI=~ÇàìëíÉÇ=Ñçê=^raRKMã=áå=çåÉJçÑÑ=áåÅçãÉ=áå=íÜÉ=éÅé=Ñêçã=íÜÉ=
Ñáå~äáë~íáçå=çÑ=åÉÖçíá~íáçåë=ïáíÜ=íÜÉ=^áêéçêíÛë=aìíó=cêÉÉ=çéÉê~íçêX=~åÇ==

 ëçäáÇ=éêçéÉêíó=ÄìëáåÉëë=éÉêÑçêã~åÅÉ=ïÜáÅÜ=áåÅêÉ~ëÉÇ=Äó=VKPB=çå=íÜÉ=éÅé=ÇìÉ=íç=åÉï=ÇÉîÉäçéãÉåíë=~åÇ=
êÉÅÉåí=ëìÅÅÉëëÑìä=åÉÖçíá~íáçåë=çÑ=ÉñáëíáåÖ=äÉ~ëÉëK=

b_fqa^=çÑ=^raPORKUã=áåÅêÉ~ëÉÇ=Äó=OKMB=Åçãé~êÉÇ=íç=íÜÉ=éÅéI=ÇêáîÉå=Äó=~ÅíáîÉ=ã~å~ÖÉãÉåí=~åÇ=ëíêçåÖ=
Åçëí=ÅçåíêçäK=`çëí=Åçåíêçä=êÉã~áåë=ÅêáíáÅ~ä=áå=íÜÉ=ÅìêêÉåí=ÉåîáêçåãÉåí=~åÇ=póÇåÉó=^áêéçêí=ÇÉäáîÉêÉÇ=~=NKPB=
êÉÇìÅíáçå=áå=çéÉê~íáåÖ=ÉñéÉåëÉë=EÉñÅäìÇáåÖ=êÉÅçîÉê~ÄäÉ=ëÉÅìêáíó=ÉñéÉåëÉë=~åÇ=ëéÉÅáÑáÅ=áíÉãëF=îÉêëìë=íÜÉ=éÅéK=
qÜáë=ï~ë=ÇìÉ=íç=ÉÑÑÉÅíáîÉ=ã~å~ÖÉãÉåí=çÑ=Åçëíë=~Åêçëë=íÜÉ=ÄìëáåÉëëI=~áÇÉÇ=Äó=~=Åçêéçê~íÉ=êÉëíêìÅíìêÉ=
ìåÇÉêí~âÉå=áå=ä~íÉ=OMMUK==
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2.5.2 Operational initiatives 

aìêáåÖ=íÜÉ=Ñáêëí=ëáñ=ãçåíÜë=çÑ=OMMV=~=åìãÄÉê=çÑ=çéÉê~íáçå~ä=áåáíá~íáîÉë=ÅçåíáåìÉÇI=íÜÉëÉ=áåÅäìÇÉÇW==

 íÜÉ=qN=êÉÇÉîÉäçéãÉåí=éêçÖê~ã=ïÜáÅÜ=Äç~ëíë=ÉåÜ~åÅÉÇ=é~ëëÉåÖÉê=éêçÅÉëëáåÖ=Ñ~ÅáäáíáÉë=~åÇ=êÉã~áåë=çå=
ëÅÜÉÇìäÉ=íç=çéÉå=ä~íÉê=íÜáë=óÉ~êK=pÉîÉê~ä=åÉï=ëíçêÉë=Ü~îÉ=êÉÅÉåíäó=çéÉåÉÇ=íÜÉáê=Çççêë=áåÅäìÇáåÖ=içåÉäó=
mä~åÉíI=oçëëáåá=d~ëíêçåçãá~=~åÇ=oçëëáåá=dÉä~í~êá~X==

 ÅçãéäÉíáçå=çÑ=íÜÉ=Ñáêëí=éÜ~ëÉ=çÑ=íÜÉ=êìåï~ó=ë~ÑÉíó=~êÉ~=éêçàÉÅí=ïÜáÅÜ=ëáÖåáÑáÅ~åíäó=É~ëÉë=êÉëíêáÅíáçåë=çå=íÜÉ=
ìëÉ=çÑ=íÜÉ=É~ëíJïÉëí=êìåï~óK=^ë=~=êÉëìäíI=íÜÉ=êìåï~ó=ïáää=~Ö~áå=ÄÉ=~î~áä~ÄäÉ=Ñçê=~áêÅê~Ñí=åçáëÉ=ëÜ~êáåÖ=
éìêéçëÉëI=ëìÄàÉÅí=íç=ïÉ~íÜÉê=ÅçåÇáíáçåëI=áå=íÜÉ=É~êäó=ãçêåáåÖ=~åÇ=áå=íÜÉ=ÉîÉåáåÖK=pÉÅçåÇ=éÜ~ëÉ=çÑ=
ÅçåëíêìÅíáçå=áë=ëÅÜÉÇìäÉÇ=íç=ÅçãéäÉíÉ=áå=j~êÅÜ=OMNM=~åÇ=ìëÉ=çÑ=íÜÉ=êìåï~ó=ïáää=êÉíìêå=íç=åçêã~äX=

 ÅçãéäÉíáçå=çÑ=íÜÉ=éêçÖê~ã=íç=ìéÖê~ÇÉ=~áêéçêí=ÖêçìåÇ=äáÖÜíáåÖK=^ë=~=êÉëìäí=çÑ=íÜÉ=ïçêâëI=íÜÉ=êÉäá~Äáäáíó=çÑ=íÜÉ=
äáÖÜíáåÖ=ëóëíÉã=Ü~ë=ÖêÉ~íäó=áåÅêÉ~ëÉÇ=ïáíÜ=çìí~ÖÉë=êÉÇìÅÉÇ=Äó=~ééêçñáã~íÉäó=VRBX=~åÇ=

 ~ééêçî~ä=çÑ=íÜÉ=póÇåÉó=^áêéçêí=OMMV=j~ëíÉê=mä~å=Äó=íÜÉ=ÑÉÇÉê~ä=dçîÉêåãÉåíK=qÜÉ=éä~å=~ëëìãÉë=åç=
ÅÜ~åÖÉ=íç=íÜÉ=Åçåëíê~áåíë=íÜ~í=póÇåÉó=^áêéçêí=çéÉê~íÉë=ìåÇÉê=EÅìêÑÉïI=Å~é=çå=êìåï~ó=ãçîÉãÉåíë=~åÇ=
êÉÖáçå~ä=êáåÖJÑÉåÅÉF=~åÇ=ÇÉãçåëíê~íÉë=íÜ~í=íÜÉ=~áêéçêí=ïáää=ëìëí~áå~Ääó=ã~å~ÖÉ=ÑçêÉÅ~ëí=é~ëëÉåÖÉê=ÖêçïíÜK=

==
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2.5.3 Traffic  

Table 20 - Sydney Airport traffic performance 

Category Quarter to Date Year to Date 

Pax (‘000’s) 30 Jun 09 30 Jun 08 Change vs. 
pcp 30 Jun 09 30 Jun 08 Change vs. 

pcp 

Domestic        5,205      5,351 (2.7%)    10,588    10,884  (2.7%) 

International1        2,385      2,409 (1.0%)      4,972       5,192  (4.2%) 

Domestic-On-Carriage (DOC)            20           39 (48.7%)           41            86  (52.3%) 

Total        7,610      7,799 (2.4%)    15,601     16,162 (3.5%) 

 
1. International excludes Domestic-On-Carraige. 

póÇåÉó=^áêéçêí=íê~ÑÑáÅ=ÇÉÅêÉ~ëÉÇ=Äó=PKRB=Åçãé~êÉÇ=íç=íÜÉ=éÅéK=aÉëéáíÉ=íÜÉ=ÇáÑÑáÅìäí=ÉñíÉêå~ä=ÉåîáêçåãÉåíI=íÜÉ=
~áêéçêí=ÅçåíáåìÉë=íç=ëÉÅìêÉ=åÉï=~áêäáåÉ=ÄìëáåÉëë=ïáíÜ=^áê=^ìëíê~ä=~åÇ=s=^ìëíê~äá~=ÄçíÜ=ÅçããÉåÅáåÖ=çéÉê~íáçåë=
ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVK=få=~ÇÇáíáçåI=aÉäí~=^áê=iáåÉë=áë=åçï=çéÉê~íáåÖ=çå=íÜÉ=íê~åëJm~ÅáÑáÅ=êçìíÉ=~åÇ=qáÖÉê=
^áêï~óë=Ü~ë=ÉåÜ~åÅÉÇ=é~ëëÉåÖÉê=ÅÜçáÅÉ=çå=íÜÉ=ÜáÖÜ=îçäìãÉ=póÇåÉóJjÉäÄçìêåÉ=êçìíÉK=^PUM=çéÉê~íáçåë=~êÉ=
ÉñéÉÅíÉÇ=íç=ÅçåíáåìÉ=íç=Éñé~åÇ=ïáíÜ=n~åí~ë=~ÇÇáåÖ=~ÇÇáíáçå~ä=Å~é~Åáíó=~ë=åÉï=~áêÅê~Ñí=~êÉ=ÇÉäáîÉêÉÇK=

=

Figure 5 - Sydney Airport quarterly traffic performance (Pax ‘m) 
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2.5.4 Financing and debt  

Figure 6 - Sydney Airport debt maturity profile 
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=

Credit Rating 

póÇåÉó=^áêéçêí=ÅìêêÉåíäó=Ü~ë=áåîÉëíãÉåí=Öê~ÇÉ=ÅêÉÇáí=ê~íáåÖë=Ñçê=ëÉåáçê=ÇÉÄí=çÑ=___=~åÇ=~=Åçêéçê~íÉ=ê~íáåÖ=çÑ=
___J=Ñêçã=pí~åÇ~êÇ=C=mççêÛë=~åÇ=cáíÅÜ=~åÇ=_~~O=Ñêçã=jççÇóÛëK=

pí~åÇ~êÇ=C=mççêÛë=~åÇ=jççÇóDë=êÉ~ÑÑáêãÉÇ=íÜÉáê=ê~íáåÖë=áå=gìäó=OMMVK=

Debt refinancing 

aìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~êI=póÇåÉó=^áêéçêíÛë=ëÜ~êÉÜçäÇÉêë=ã~ÇÉ=íÜÉ=ÇÉÅáëáçå=íç=áåîÉëí=ÑìêíÜÉê=Éèìáíó=~åÇ=
ÇÉäÉîÉê~ÖÉ=íÜÉ=Åçãé~åóÛë=Å~éáí~ä=ëíêìÅíìêÉ=Äó=êÉé~óáåÖ=^raUTMã=áå=íÉêã=ÇÉÄí=ã~íìêáåÖ=áå=pÉéíÉãÄÉê=~åÇ=
kçîÉãÄÉê=OMMVK=qÜÉ=ÑìåÇáåÖ=çÑ=Å~éáí~ä=êÉèìáêÉãÉåíë=íÜêçìÖÜ=OMNO=Ü~ë=ÄÉÉå=Ñáå~äáëÉÇ=~åÇ=íÜÉ=Åçãé~åó=Ü~ë=
åç=ÑìêíÜÉê=íÉêã=ÇÉÄí=ã~íìêáíáÉë=ìåíáä=pÉéíÉãÄÉê=OMNNK=
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2.6 Copenhagen Airports – Copenhagen, Denmark 

2.6.1 Financial performance 

Figure 7 – Copenhagen Airports revenue, 
expenses and EBITDA (DKKm), 6 months ended 
30 June  
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b_fqa^=ÇÉÅêÉ~ëÉÇ=Äó=NNKPB=çå=íÜÉ=éÅé=íç=ahhTRRKRã=ÇìÉ=ã~áåäó=íç=~=NPKMB=ÇÉÅäáåÉ=áå=é~ëëÉåÖÉê=åìãÄÉêë=
çîÉê=íÜÉ=éÉêáçÇK=^Éêçå~ìíáÅ~ä=êÉîÉåìÉ=ï~ë=NMKMB=Ççïå=çå=éÅéI=äÉëë=íÜ~å=íÜÉ=ÇÉÅäáåÉ=áå=é~ëëÉåÖÉêëK=qÜáë=ï~ë=
ä~êÖÉäó=ÇìÉ=íç=íÜÉ=áãé~Åí=çÑ=íÜÉ=QKOB=áåÅêÉ~ëÉ=áå=~áêéçêí=ÅÜ~êÖÉë=ìåÇÉê=íÜÉ=áåíÉêáã=~Éêçå~ìíáÅ~ä=~ÖêÉÉãÉåí=
í~âáåÖ=ÉÑÑÉÅí=Ñêçã=N=^éêáäK=`çåÅÉëëáçå=êÉîÉåìÉë=ïÉêÉ=QKOB=äçïÉê=íÜ~å=éÅé=ÇÉëéáíÉ=~=QKUB=áåÅêÉ~ëÉ=áå=
ëÜçééáåÖ=ÅÉåíêÉ=êÉîÉåìÉë=ÄççëíÉÇ=Äó=íÜÉ=çéÉåáåÖ=çÑ=~=åìãÄÉê=çÑ=åÉï=ëÜçéë=~åÇ=êÉëí~ìê~åíë=áå=íÜÉ=ëÉÅçåÇ=
Ü~äÑ=çÑ=OMMUK=^=ïÉ~âÉê=éÉêÑçêã~åÅÉ=Ñêçã=Å~ê=é~êâáåÖ=áãé~ÅíÉÇ=íÜÉ=çîÉê~ää=çìííìêåK===

léÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=Ççïå=NKRB=ÇìÉ=íç=êÉÇìÅÉÇ=ëí~ÑÑ=Åçëíë=ÑçääçïáåÖ=~=Åçêéçê~íÉ=êÉëíêìÅíìêáåÖ=éêçÖê~ã=
ÅçãéäÉíÉÇ=áå=nN=OMMV=~åÇ=äçïÉê=ÉñíÉêå~ä=Åçëíë=êÉëìäíáåÖ=Ñêçã=êÉãÉÇá~ä=Åçëí=ë~îáåÖ=ãÉ~ëìêÉë=ìåÇÉêí~âÉå=
ÇìêáåÖ=íÜÉ=éÉêáçÇ=~ë=ïÉää=~ë=íÜÉ=ïêáíÉ=Ä~Åâ=çÑ=~=éêáçê=éÉêáçÇ=~ÅÅêì~äK=
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2.6.2 Operational initiatives 

cêçã=N=^éêáä=OMMV=~=QKOB=áåÅêÉ~ëÉ=áå=~Éêçå~ìíáÅ~ä=ÅÜ~êÖÉë=ï~ë=áãéäÉãÉåíÉÇI=~ë=Öê~åíÉÇ=éêÉîáçìëäó=Äó=íÜÉ=
a~åáëÜ=êÉÖìä~íçêK=^=äçåÖ=íÉêã=ÅÜ~êÖÉë=~ÖêÉÉãÉåí=áë=ÅìêêÉåíäó=ÄÉáåÖ=åÉÖçíá~íÉÇ=ÇáêÉÅíäó=ïáíÜ=íÜÉ=~áêäáåÉëK=

qÜÉ=qÉêãáå~ä=P=ä~åÇëáÇÉ=êÉÇÉîÉäçéãÉåí=ï~ë=ÅçãéäÉíÉÇ=áå=gìåÉ=áãéêçîáåÖ=ÅÜÉÅâJáå=ÅçåÇáíáçåë=Ñçê=é~ëëÉåÖÉêë=
çÑ=p^p=~åÇ=íÜÉ=çíÜÉê=ãÉãÄÉêë=çÑ=íÜÉ=pí~ê=^ääá~åÅÉK=`me=ptfcqI=íÜÉ=äçïJÅçëí=íÉêãáå~ä=Ñ~ÅáäáíóI=ÅçåíáåìÉë=çå=
ëÅÜÉÇìäÉ=Ñçê=ÅçãéäÉíáçå=áå=OMNMK=`çéÉåÜ~ÖÉå=Ü~ë=ÄÉÉå=ê~íÉÇ=íÜÉ=ãçëí=ÉÑÑáÅáÉåí=~áêéçêí=áå=bìêçéÉ=Ñçê=íÜÉ=
ëÉÅçåÇ=ÅçåëÉÅìíáîÉ=óÉ~ê=Äó=íÜÉ=^áê=qê~åëéçêí=oÉëÉ~êÅÜ=pçÅáÉíó=E^qopFK=

`~éáí~ä=ÉñéÉåÇáíìêÉ=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=~ãçìåíÉÇ=íç=ahhOPTKMãI=~=ÇÉÅêÉ~ëÉ=çÑ=QSKQB=çå=íÜÉ=éÅéK=
qÜÉ=éêáåÅáéäÉ=~êÉ~ë=çÑ=áåîÉëíãÉåí=ïÉêÉ=`me=ptfcqI=~=éáÉê=êÉÑìêÄáëÜãÉåí=~åÇ=Éñé~åëáçå=~åÇ=êÉ~ääçÅ~íáçå=çÑ=íÜÉ=
ÑççÇ=~åÇ=ÄÉîÉê~ÖÉ=Ñ~ÅáäáíáÉë=áå=íÜÉ=íÉêãáå~äëK=

2.6.3 Traffic  

Table 21 – Copenhagen Airports traffic performance 

Category Quarter to Date Year to Date 

Pax (‘000’s) 30 Jun 09 30 Jun 08 Change vs. 
pcp 

30 Jun 09 30 Jun 08 Change vs. 
pcp 

Domestic 366 391 (6.4%) 672 751 (10.5%) 

International 3,543 3,778 (6.2%) 6,215 6,973 (10.9%) 

Transfer 1,328 1,670 (20.5%) 2,484 3,047 (18.5%) 

Total 5,237 5,839 (10.3%) 9,371 10,771 (13.0%) 

`çéÉåÜ~ÖÉåÛë=íê~ÑÑáÅ=ï~ë=NPKMB=äçïÉê=íÜ~å=éÅé=ÇìÉ=íç=äçïÉê=ÇÉã~åÇ=~ë=~=êÉëìäí=çÑ=íÜÉ=ÉÅçåçãáÅ=Ççïåíìêå=
~åÇ=íÜÉ=Åçää~éëÉ=çÑ=píÉêäáåÖ=^áêï~óë=áå=lÅíçÄÉê=OMMUK=pÉÅçåÇ=èì~êíÉê=éÉêÑçêã~åÅÉ=~Ö~áåëí=éÅé=ëÜçïÉÇ=~å=
áãéêçîáåÖ=íêÉåÇ=áå=lêáÖáå=~åÇ=aÉëíáå~íáçå=ElCaF=íê~ÑÑáÅ=çîÉê=êÉÅÉåí=ãçåíÜëK=tÜáäëí=ÄçíÜ=lCa=~åÇ=qê~åëÑÉê=C=
qê~åëáí=ïÉêÉ=Ççïå=~ééêçñáã~íÉäó=NSKMB=áå=íÜÉ=Ñáêëí=èì~êíÉêI=íÜÉ=ÇÉÅäáåÉ=áå=lCa=ãçÇÉê~íÉÇ=íç=SKOB=áå=íÜÉ=
ëÉÅçåÇ=èì~êíÉêK=^Éêçå~ìíáÅ~ä=~åÇ=ÅçããÉêÅá~ä=óáÉäÇë=~êÉ=ÖÉåÉê~ääó=ÜáÖÜÉê=Ñêçã=lCa=íê~ÑÑáÅK=

=

Figure 8 – Copenhagen Airports quarterly traffic performance (Pax ‘m) 
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2.6.4 Financing and debt  

Figure 9 - Copenhagen Airports debt maturity profile=
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Ratings reviews 

qÜÉ=`meLj^`e=Öêçìé=ÅìêêÉåíäó=Ü~ë=~å=áåîÉëíãÉåí=Öê~ÇÉ=ÅêÉÇáí=ê~íáåÖ=çÑ=___=EïáíÜ=åÉÖ~íáîÉ=çìíäççâF=Ñêçã=
pí~åÇ~êÇ=C=mççêÛëK=pí~åÇ~êÇ=C=mççêÛë=êÉ~ÑÑáêãÉÇ=áíë=ê~íáåÖ=áå=gìåÉ=OMMVK=

Debt refinancing 

få=j~êÅÜ=OMMVI=`çéÉåÜ~ÖÉå=^áêéçêíë=ëìÅÅÉëëÑìääó=êÉÑáå~åÅÉÇ=ahhNÄå=çÑ=ã~íìêáåÖ=Ä~åâ=Ñ~ÅáäáíáÉë=ïáíÜ=íÉêã=
ÇÉÄí=~åÇ=ê~áëÉÇ=~å=~ÇÇáíáçå~ä=ahhNKSÄå=áå=åÉï=Å~éáí~ä=ÉñéÉåÇáíìêÉë=~åÇ=ïçêâáåÖ=Å~éáí~ä=Ñ~ÅáäáíáÉëK=

=
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2.7 Brussels Airport – Brussels, Belguim 

2.7.1 Financial performance 

Figure 10 – Brussels Airport revenue, expenses 
and EBITDA (EURm), 6 months ended 30 June  
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oÉîÉåìÉ=Ñçê=_êìëëÉäë=^áêéçêí=vqa=Ü~ë=ÇÉÅêÉ~ëÉÇ=SKSB=Ñêçã=broNURKMã=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMU=íç=
broNTOKVã=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMVK==eçïÉîÉêI=êÉîÉåìÉ=çå=~=éÉê=é~ëëÉåÖÉê=Ä~ëáë=êçëÉ=RKUB=çå=íÜÉ=éÅéK==qÜÉ=
ã~àçê=Ñ~Åíçêë=áåÑäìÉåÅáåÖ=êÉîÉåìÉ=ïÉêÉW=

 ^Éêçå~ìíáÅ~ä=í~êáÑÑë=ïÉêÉ=ëìÄàÉÅí=íç=~=RKNB=áåÅêÉ~ëÉ=Ñêçã=^éêáä=OMMVX=

 oÉí~áä=êÉîÉåìÉë=ÄÉåÉÑáíÉÇ=Ñêçã=íÜÉ=áåáíá~íáîÉë=íÜ~í=ïÉêÉ=ÅçãéäÉíÉÇ=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMUI=ïÜáÅÜ=
áåÅêÉ~ëÉÇ=êÉí~áä=ëé~ÅÉ=Äó=ORBK==qÜáë=êÉëìäíÉÇ=áå=~å=áåÅêÉ~ëÉÇ=é~ëëÉåÖÉê=ÅÜçáÅÉ=Ñêçã=íÜÉ=åÉï=çÑÑÉêáåÖëI=
é~êíáÅìä~êäó=áå=ëéÉÅá~äáëí=ëÜçéë=~åÇ=ÑççÇ=~åÇ=ÄÉîÉê~ÖÉX=~åÇ=

 mêçéÉêíó=êÉîÉåìÉë=áå=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=áåÅêÉ~ëÉÇ=Äó=NQKOB=çå=éÅé=ÇìÉ=íç=~=åìãÄÉê=çÑ=åÉï=Åçåíê~Åíë=
ëáÖåÉÇ=áå=ä~íÉ=OMMU=~åÇ=É~êäó=OMMVI=áåÅäìÇáåÖ=íÜÉ=äÉííáåÖ=çÑ=éÜ~ëÉ=N=çÑ=_orÅ~êÖçJtÉëíK=

b_fqa^=ÄÉÑçêÉ=ëéÉÅáÑáÅ=áíÉãë=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=Ü~ë=ÇÉÅêÉ~ëÉÇ=Äó=NPKVB=Ñêçã=broNMQKRã=íç=broVMKMãI=ÇêáîÉå=
Äó=íÜÉ=NNKTB=íê~ÑÑáÅ=ÇÉÅäáåÉ=áå=íÜÉ=éÉêáçÇK===

léÉê~íáåÖ=ÉñéÉåëÉë=ïÉêÉ=çåäó=OKVB=ÜáÖÜÉê=íÜ~å=éÅé=ÇÉëéáíÉ=ëí~ÑÑ=Åçëíë=ÄÉáåÖ=áãé~ÅíÉÇ=Äó=~=ã~åÇ~íçêó=
ÇçìÄäÉ=áåÇÉñ~íáçå=çÑ=ë~ä~êáÉë=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜëI=~ë=ïÉää=~ë=ëçãÉ=çåÉJçÑÑ=áíÉãë=ÄÉåÉÑáíáåÖ=íÜÉ=éÅé=
î~êá~åÅÉK==bñÅäìÇáåÖ=íÜÉ=áãé~Åí=çÑ=çåÉJçÑÑëI=çéÉê~íáåÖ=ÉñéÉåëÉë=~êÉ=Äêç~Çäó=áå=äáåÉ=ïáíÜ=éÅé=çå=~å=ìåÇÉêäóáåÖ=
Ä~ëáëK=

=

2.7.2 Operational initiatives 

_êìëëÉäë=^áêéçêí=ÅçåíáåìÉë=íç=áãéäÉãÉåí=~å=~ÅíáîÉ=~áêäáåÉ=ã~êâÉíáåÖ=ëíê~íÉÖó=ïáíÜ=~=åìãÄÉê=çÑ=åÉï=ëÉêîáÅÉë=
~ååçìåÅÉÇ=Äó=ëÉîÉê~ä=Å~êêáÉêë=áåÅäìÇáåÖ=_êìëëÉäë=^áêäáåÉëI=É~ëógÉíI=gÉí~áêÑäó=~åÇ=råáíÉÇ=^áêäáåÉë=íç=î~êáçìë=ëÜçêí=
~åÇ=äçåÖ=Ü~ìä=ÇÉëíáå~íáçåëK==qÜÉ=çåÖçáåÖ=áåÅêÉ~ëÉÇ=Å~é~Åáíó=áë=ÉñéÉÅíÉÇ=íç=ìåÇÉêéáå=áãéêçîÉÇ=íê~ÑÑáÅ=
éÉêÑçêã~åÅÉ=íÜêçìÖÜ=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK=

=
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^=åìãÄÉê=çÑ=ÅçããÉêÅá~ä=ÇÉîÉäçéãÉåíë=~êÉ=ÅäçëÉ=íç=ÅçããÉåÅáåÖI=áåÅäìÇáåÖ=~=åÉï=máÉê=_=êÉí~áä=ÇÉîÉäçéãÉåí=
éä~ååÉÇ=Ñçê=çéÉåáåÖ=áå=íÜÉ=èì~êíÉê=íç=j~êÅÜ=OMNMK==qÜÉ=RQMãO=êÉí~áä=~åÇ=ÑççÇ=~åÇ=ÄÉîÉê~ÖÉ=çÑÑÉêáåÖ=ïáää=ÄÉ=
ÅçåîÉåáÉåíäó=äçÅ~íÉÇ=~ÑíÉê=ëÉÅìêáíó=áå=çêÇÉê=íç=ã~ñáãáëÉ=é~ëëÉåÖÉê=ÑççíÑ~ääK==qÜáë=ÇÉîÉäçéãÉåí=áë=é~êí=çÑ=íÜÉ=
ÅçããÉêÅá~ä=ã~ëíÉê=éä~å=~áãÉÇ=~í=éêçîáÇáåÖ=ÅçãéäáãÉåí~êó=êÉí~áä=~åÇ=ÑççÇ=~åÇ=ÄÉîÉê~ÖÉ=ÅçåÅÉéíë=~ÑíÉê=
ëÉÅìêáíó=ëÅêÉÉåáåÖK=

qÜÉ=içï=`çëí=qÉêãáå~ä=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=çéÉåÉÇ=Äó=ëìããÉê=OMNMI=ÇÉäáîÉêáåÖ=~å=ÉåíáêÉäó=ëÉé~ê~íÉ=~åÇ=
ÇáÑÑÉêÉåíá~íÉÇ=éêçÇìÅí=áå=íÉêãë=çÑ=áåÑê~ëíêìÅíìêÉI=Ñ~ÅáäáíáÉë=~åÇ=ëÉêîáÅÉëK==qÜÉ=íÉêãáå~ä=áë=í~êÖÉíÉÇ=~í=ãÉÉíáåÖ=íÜÉ=
ëéÉÅáÑáÅ=åÉÉÇë=çÑ=äçï=Åçëí=Å~êêáÉêë=~åÇ=Éå~ÄäáåÖ=_êìëëÉäë=^áêéçêí=íç=ÄÉ=ãçêÉ=ÅçãéÉíáíáîÉ=ïáíÜ=åÉáÖÜÄçìêáåÖ=äçï=
Åçëí=`Ü~êäÉêçá=^áêéçêíK=

=

2.7.3 Traffic  

Table 22 - Brussels Airport traffic performance 

Category Quarter to Date Year to Date 

Pax (‘000’s) 30 Jun 09 30 Jun 08 Change vs. 
pcp 30 Jun 09 30 Jun 08 Change vs. 

pcp 

Intra-EU 2,984 3,345 (10.8%) 5,109 5,928 (13.8%) 

Extra-EU 1,646 1,697 (3.0%) 2,828 3,059 (7.6%) 

Total 4,630 5,042 (8.2%) 7,937 8,987 (11.7%) 

qê~ÑÑáÅ=~í=_êìëëÉäë=^áêéçêí=Ñçê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=ï~ë=NNKTB=äçïÉê=Åçãé~êÉÇ=íç=éÅéI=~=êÉëìäí=çÑ=Å~é~Åáíó=
êÉÇìÅíáçåë=éêáã~êáäó=Ñêçã=_êìëëÉäë=^áêäáåÉëI=Ççïå=Ö~ìÖáåÖ=çÑ=~áêÅê~Ñí=Ñêçã=gÉí=^áêï~óëI=~ë=ïÉää=~ë=äçïÉê=ÇÉã~åÇ=
áå=ëÜçêí=Ü~ìä=~åÇ=íÜÉ=äçëë=çÑ=ÅÜ~êíÉê=íê~ÑÑáÅ=Ä~ëÉÇ=Å~é~ÅáíóK=

qÜÉ=ëÉÅçåÇ=èì~êíÉê=éÉêÑçêã~åÅÉ=çÑ=~=UKOB=ÇÉÅäáåÉ=çå=éÅé=ëÜçïë=~=ëáÖåáÑáÅ~åí=áãéêçîÉãÉåí=çå=íÜÉ=éêÉÅÉÇáåÖ=
èì~êíÉê=EÇçïå=NSKOBFI=ïáíÜ=Öê~Çì~ä=êÉëíçê~íáçå=çÑ=äçëí=Å~é~Åáíó=ëéÉÅáÑáÅ~ääó=Ñêçã=_êìëëÉäë=^áêäáåÉëK=

=

Figure 11 - Brussels Airport quarterly traffic performance (Pax ‘m) 
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2.7.4 Financing and Debt  

Figure 12 – Brussels Airport debt maturity profile 
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qÜÉêÉ=ïÉêÉ=åç=ã~íÉêá~ä=ÇÉîÉäçéãÉåíë=çå=íÜÉ=_êìëëÉäë=^áêéçêí=ÇÉÄí=éçëáíáçå=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=ïáíÜ=
_êìëëÉäë=^áêéçêí=éÉêÑçêãáåÖ=ïÉää=~Ö~áåëí=ÇÉÄí=ëÉêîáÅÉ=ÅçîÉê=ê~íáç=ÅçîÉå~åíëK===

Ratings reviews 

få=gìäó=OMMVI=_êìëëÉäë=^áêéçêí=ï~ë=ÇçïåÖê~ÇÉÇ=Äó=pí~åÇ~êÇ=C=mççêÛë=íç=~=__H=ê~íáåÖ=ïáíÜ=ëí~ÄäÉ=çìíäççâK=qÜÉ=
ÇçïåÖê~ÇÉ=êÉÑäÉÅíÉÇ=pí~åÇ~êÇ=C=mççêÛë=ÉñéÉÅí~íáçåë=çÑ=~=ïÉ~âÉåáåÖ=çÑ=_êìëëÉäë=^áêéçêíÛë=Ñáå~åÅá~ä=éêçÑáäÉ=ÇìÉ=
íç=ïÉ~âÉê=íê~ÑÑáÅ=äÉîÉäë=~åÇ=pí~åÇ~êÇ=C=mççêÛë=êÉÅÉåíäó=áåÅêÉ~ëÉÇ=í~êÖÉí=ÅêÉÇáí=ãÉíêáÅë=Ñçê=íÜÉ=~áêéçêí=ëÉÅíçêK=

=
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2.8 Bristol Airport – Bristol, United Kingdom 

2.8.1 Financial performance

 

Figure 13 – Bristol Airport revenue, expenses 
and EBITDA (GBPm), 6 months ended 30 June  
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léÉê~íáåÖ=êÉîÉåìÉ=vqa=ÇÉÅêÉ~ëÉÇ=NOKTB=íç=d_mOQKTã=Ñêçã=d_mOUKPã=áå=íÜÉ=éÅéK=qÜÉ=ÇÉÅêÉ~ëÉ=áå=êÉîÉåìÉ=
Ü~ë=ÄÉÉå=ÇêáîÉå=Äó=íÜÉ=ÇÉÅêÉ~ëáåÖ=íê~ÑÑáÅ=îçäìãÉë=EïÜáÅÜ=ïÉêÉ=Ççïå=NTKRBFK==

b_fqa^=ÇÉÅêÉ~ëÉÇ=Äó=OMKOB=çå=íÜÉ=éÅé=íç=d_m=NPKMã=éêáã~êáäó=ÇìÉ=íç=~=NTKRB=êÉÇìÅíáçå=áå=é~ëëÉåÖÉêë=
îçäìãÉëK===

`çããÉêÅá~ä=êÉîÉåìÉë=ïÉêÉ=NNKUB=Ççïå=çå=íÜÉ=éÅéI=äÉëë=íÜ~å=íÜÉ=ÇÉÅäáåÉ=áå=é~ëëÉåÖÉêëI=~ë=~=êÉëìäí=çÑ=
áåÅêÉ~ëÉÇ=ëéÉåÇ=éÉê=ÜÉ~Ç=ÇìÉ=íç=íÜÉ=Ñìää=óÉ~ê=ÉÑÑÉÅí=çÑ=íÜÉ=åÉï=ÑççÇ=~åÇ=ÄÉîÉê~ÖÉ=ä~óçìíK==`~ê=é~êâáåÖ=
ÇÉÅäáåÉÇ=NTKQB=çå=íÜÉ=éÅéI=áå=äáåÉ=ïáíÜ=íÜÉ=äçïÉê=é~ëëÉåÖÉê=îçäìãÉëK=

léÉê~íáåÖ=ÉñéÉåÇáíìêÉ=ÇÉÅêÉ~ëÉÇ=Äó=OKRB=çå=íÜÉ=éÅé=ÇìÉ=íç=äçïÉê=ëí~ÑÑ=åìãÄÉêë=ÑçääçïáåÖ=aÉÅÉãÄÉê=OMMUÛë=
êÉëíêìÅíìêáåÖ=~åÇ=~=ÑêÉÉòÉ=çå=ÇáëÅêÉíáçå~êó=ëéÉåÇK==içïÉê=Åçëíë=ïÉêÉ=~ÅÜáÉîÉÇ=ÇÉëéáíÉ=~å=UNB=áåÅêÉ~ëÉ=áå=
ìíáäáíó=Åçëíë=áå=íÜÉ=Ñáêëí=Ü~äÑK=

=

2.8.2 Operational initiatives 

lå=OO=gìåÉ=OMMV=_êáëíçä=^áêéçêí=ëìÄãáííÉÇ=~=éä~ååáåÖ=~ééäáÅ~íáçå=íç=kçêíÜ=pçãÉêëÉí=`çìåÅáä=ïÜáÅÜ=ëÉí=çìí=íÜÉ=
^áêéçêíÛë=ãÉÇáìã=íÉêã=ÇÉîÉäçéãÉåí=éä~åëK=qÜÉ=éêçéçëÉÇ=Éñé~åëáçå=ïáää=ÉñíÉåÇ=íÉêãáå~äI=Å~ê=é~êâáåÖ=~åÇ=
~éêçå=Ñ~ÅáäáíáÉë=~åÇ=áåÅêÉ~ëÉ=_f^Ûë=Å~é~Åáíó=íç=úNM=ãáääáçå=é~ëëÉåÖÉêë=éÉê=~ååìãK=qÜÉ=ëìÄãáëëáçå=ÑçääçïÉÇ=~=
éÉêáçÇ=çÑ=Åçåëìäí~íáçå=ïáíÜ=íÜÉ=äçÅ~ä=Åçããìåáíó=~åÇ=_êáëíçä=^áêéçêí=ëí~âÉÜçäÇÉêë=ÇìêáåÖ=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMVK==

`çåëíêìÅíáçå=çÑ=íÜÉ=åÉï=ïÉëíÉêå=ï~äâï~ó=ïáää=ÄÉÖáå=áå=gìäó=OMMVK=tÜÉå=ÅçãéäÉíÉI=íÜáë=ïáää=éêçîáÇÉ=~å=
~ÇÇáíáçå~ä=ÉáÖÜí=Åçåí~Åí=ëí~åÇë=íç=áãéêçîÉ=çéÉê~íáçå~ä=ÉÑÑáÅáÉåÅóK=

_êáëíçä=^áêéçêí=Ü~ë=ÄÉÉå=ëìÅÅÉëëÑìä=áå=~ííê~ÅíáåÖ=ÄçíÜ=åÉï=çéÉê~íçêë=~ë=ïÉää=~ë=áåÅêÉ~ëÉÇ=Å~é~Åáíó=Ñêçã=ÉñáëíáåÖ=
~áêäáåÉëK=^=ÇÉ~ä=Ü~ë=ÄÉÉå=ëÉÅìêÉÇ=ïáíÜ=åÉï=ÅÜ~êíÉê=çéÉê~íçêI=háëëI=íç=çéÉê~íÉ=Ñêçã=gìäó=OMMVI=êÉéä~ÅáåÖ=ëçãÉ==

=
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çÑ=íÜÉ=äçëí=ui=^áêï~óë=Å~é~ÅáíóK=få=~ÇÇáíáçåI=^áê=cê~åÅÉ=~åÇ=hij=Ü~îÉ=ÄçíÜ=áåÅêÉ~ëÉÇ=íÜÉ=ëáòÉ=çÑ=íÜÉáê=~áêÅê~Ñí=
~åÇ=oó~å~áê=Ä~ëÉÇ=~å=~ÇÇáíáçå~ä=íïç=~áêÅê~Ñí=~í=_êáëíçä=Ñêçã=gìäó=OMMVK=

^=Ñçêã~ä=êÉíÉåÇÉê=çÑ=íÜÉ=Çìíó=ÑêÉÉ=ÅçåÅÉëëáçå=ÄÉÖ~å=áå=É~êäó=j~ó=OMMVK=qÉåÇÉêë=ïÉêÉ=êÉÅÉáîÉÇ=Ñêçã=íÜêÉÉ=çÑ=
íÜÉ=Ñçìê=äÉ~ÇáåÖ=ÖäçÄ~ä=ÅçåÅÉëëáçå~áêÉë=~åÇ=~=åÉï=Åçåíê~Åí=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=~ååçìåÅÉÇ=Äó=pÉéíÉãÄÉê=OMMVK=
qÜÉ=åÉï=ÅçåÅÉëëáçåI=ÄÉÖáååáåÖ=N=kçîÉãÄÉê=OMMVI=ïáää=áåÅäìÇÉ=~=ï~äâíÜêçìÖÜ=ëÜçé=ÉåÜ~åÅáåÖ=íÜÉ=é~ëëÉåÖÉê=
ÉñéÉêáÉåÅÉK=

få=j~ó=OMMV=íÜÉ=ÅäÉ~åáåÖ=Åçåíê~Åí=~åÇ=Å~ê=é~êâ=~ÖÉåÅó=Åçåíê~Åíë=ïÉêÉ=ÄçíÜ=êÉíÉåÇÉêÉÇK=qÜáë=áåáíá~íáîÉ=Ü~ë=äÉÇ=
íç=Åçëí=ë~îáåÖë=ÉÑÑÉÅíáîÉ=Ñêçã=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMMVK=

 

2.8.3 Traffic  

Table 23 – Bristol Airport traffic performance 

Category Quarter to Date Year to Date 

Pax (‘000’s) 30 Jun 09 30 Jun 08 Change vs. 
pcp 30 Jun 09 30 Jun 08 Change vs. 

pcp 

Domestic 284 306 (7.2%) 514 580 (11.4%) 

International 894 1,020 (12.4%) 1,562 1,860 (16.0%) 

Charter 263 356 (26.1%) 394 554 (28.9%) 

Total 1,441 1,682 (14.3%) 2,470 2,994 (17.5%) 

=

qÜÉ=éêáåÅáé~ä=ÇêáîÉê=çÑ=íÜÉ=NTKRB=íê~ÑÑáÅ=êÉÇìÅíáçå=ï~ë=É~ëógÉíÛë=ÇÉÅáëáçå=íç=êÉÇìÅÉ=ëÅÜÉÇìäÉë=çîÉê=íÜÉ=
åçêíÜÉêå=ÜÉãáëéÜÉêÉ=ïáåíÉêK=^ë=~=êÉëìäíI=áåíÉêå~íáçå~ä=íê~ÑÑáÅ=ï~ë=NSKMB=Ççïå=vqaK=`Ü~êíÉê=íê~ÑÑáÅ=ï~ë=êÉÇìÅÉÇ=
Äó=OUKVB=çå=íÜÉ=éÅé=ÑçääçïáåÖ=íÜÉ=Ä~åâêìéíÅó=çÑ=ui=^áêï~óë=áå=pÉéíÉãÄÉê=OMMUK=iìÑíÜ~åë~=ëìëéÉåÇÉÇ=íÜÉáê=
ÇáêÉÅí=ÑäáÖÜí=íç=cê~åâÑìêí=áå=j~óI=Äìí=^áê=cê~åÅÉ=Ü~ë=éÉêÑçêãÉÇ=ïÉää=~åÇ=áåíêçÇìÅÉÇ=~=ä~êÖÉê=~áêÅê~Ñí=áå=gìåÉ=OMMVK===

=

Figure 14 – Bristol Airport quarterly traffic performance (Pax ‘m) 
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2.8.4 Financing and debt  

qÜÉêÉ=ïÉêÉ=åç=ã~íÉêá~ä=ÇÉîÉäçéãÉåíë=çå=íÜÉ=_êáëíçä=^áêéçêí=ÇÉÄí=éçëáíáçå=ÇìêáåÖ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMV=ïáíÜ=
_êáëíçä=^áêéçêí=éÉêÑçêãáåÖ=~ÜÉ~Ç=çÑ=áíë=ÇÉÄí=ëÉêîáÅÉ=ÅçîÉê=ê~íáç=ÅçîÉå~åíëK=

 
Figure 15 – Bristol Airport debt maturity profile 
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3 VALUATIONS AND ABSI 

3.1 Asset valuation  

^í=íÜÉ=ÉåÇ=çÑ=É~ÅÜ=éÉêáçÇI=íÜÉ=î~äì~íáçåë=çÑ=j^éÛë=áåîÉëíãÉåíë=~êÉ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=j^éÛë=î~äì~íáçå=
éçäáÅáÉëK=j^éÛë=~ëëÉíë=~êÉ=î~äìÉÇ=~í=Ñ~áê=î~äìÉ=ìëáåÖ=~=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=Ea`cF=ãÉíÜçÇçäçÖóI=ÉñÅÉéí=ïÜÉêÉ=
ëí~íÉÇ=çíÜÉêïáëÉK=qÜÉ=í~ÄäÉ=ÄÉäçï=ëÉíë=çìí=j^éÛë=áåÇáîáÇì~ä=~ëëÉí=î~äì~íáçåë=~í=PM=gìåÉ=OMMVI=Åçãé~êÉÇ=ïáíÜ=
î~äì~íáçåë=~ë=~í=PN=aÉÅÉãÄÉê=OMMUK=

Table 24 - Portfolio valuation  

ASSET Discount Rate (%) Valuation 

 
As at  

30 Jun 09 

As at 

31 Dec 08 

30 Jun 09 

AUDm 

31 Dec 08 

AUDm 

Change 
vs pcp 

(%) 

% of 
portfolio

30 Jun 09 

Sydney Airport 15.1 15.1 4,069.2 3,621.1 12.4 60.3 

Copenhagen Airports 13.4 13.4 954.3 1,054.3 (9.5) 14.2 

Brussels Airport 12.2 12.2 996.6 1,114.3 (10.6) 14.8 

Bristol Airport 14.3 14.3 298.2 336.8 (11.5) 4.4 

Japan Airport Terminal1 n/a n/a 193.2 279.8 (31.0) 2.9 

ASUR1 & 2 n/a n/a 231.9 252.0 (8.0) 3.4 

Portfolio valuation   6,743.4 6,658.3 1.3 100 

Working capital2   811.5 1,641.7 (50.6)  

Distribution   (221.8) (239.9) (7.5)  

Equity value attributable to 
MAp securityholders  

  
7,333.1 8,060.1 (9.0) 

 

 
1. The JAT valuation as at 30 June 2009 is based on the buyback price (pcp market price as at 31 December 2008). The ASUR valuation is based on 

the market price as at each reporting date. 
2. The pcp has been adjusted to reflect MAp’s investment in ASUR. Previously MAp’s investment in ASUR of 16.0% (physical and economic interests) 

was classified as “other liquid financial instruments” and formed part of Corporate net (debt)/cash (or Working capital in this instance). 

qÜÉ=î~äìÉë=çÑ=j^éÛë=~áêéçêí=~ëëÉí=áåîÉëíãÉåíë=~êÉ=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=î~äì~íáçå=Ñê~ãÉïçêâ=~ÇçéíÉÇ=Äó=íÜÉ=
ÇáêÉÅíçêë=çÑ=j^ji=~åÇ=j^iK=aáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=~å~äóëáë=áë=íÜÉ=ãÉíÜçÇçäçÖó=~ééäáÉÇ=áå=íÜÉ=î~äì~íáçå=
Ñê~ãÉïçêâI=~ë=áí=áë=íÜÉ=ÖÉåÉê~ääó=~ÅÅÉéíÉÇ=ãÉíÜçÇçäçÖó=Ñçê=î~äìáåÖ=~áêéçêíë=~åÇ=íÜÉ=Ä~ëáë=ìéçå=ïÜáÅÜ=ã~êâÉí=
é~êíáÅáé~åíë=Ü~îÉ=ÇÉêáîÉÇ=î~äì~íáçåë=Ñçê=ëéÉÅáÑáÅ=~áêéçêí=íê~åë~ÅíáçåëK==

aáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=áë=íÜÉ=éêçÅÉëë=çÑ=Éëíáã~íáåÖ=ÑìíìêÉ=Å~ëÜ=ÑäçïëI=íÜ~í=~êÉ=ÉñéÉÅíÉÇ=íç=ÄÉ=ÖÉåÉê~íÉÇ=Äó=~å=
~ëëÉí=~åÇ=ÇáëÅçìåíáåÖ=íÜÉëÉ=Å~ëÜ=Ñäçïë=íç=íÜÉáê=éêÉëÉåí=î~äìÉI=Äó=~ééäóáåÖ=~å=~ééêçéêá~íÉ=ÇáëÅçìåí=ê~íÉK=qÜÉ=
ÇáëÅçìåí=ê~íÉ=~ééäáÉÇ=íç=íÜÉ=Å~ëÜ=Ñäçïë=çÑ=~=é~êíáÅìä~ê=~ëëÉíI=ÅçãéêáëÉë=íÜÉ=êáëâ=ÑêÉÉ=áåíÉêÉëí=ê~íÉ=~ééêçéêá~íÉ=íç=
íÜÉ=Åçìåíêó=áå=ïÜáÅÜ=íÜÉ=~ëëÉí=áë=äçÅ~íÉÇ=~åÇ=~=êáëâ=éêÉãáìãI=êÉÑäÉÅíáåÖ=íÜÉ=ìåÅÉêí~áåíó=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=
Å~ëÜ=ÑäçïëK=

qÜÉ=î~äì~íáçå=ÇÉêáîÉÇ=Ñêçã=íÜÉ=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=~å~äóëáë=áë=éÉêáçÇáÅ~ääó=ÄÉåÅÜã~êâÉÇ=íç=çíÜÉê=ëçìêÅÉëI=
ëìÅÜ=~ë=áåÇÉéÉåÇÉåí=î~äì~íáçåë=~åÇ=êÉÅÉåí=ã~êâÉí=íê~åë~ÅíáçåëI=íç=ÉåëìêÉ=íÜ~í=íÜÉ=ÇáëÅçìåíÉÇ=Å~ëÜ=Ñäçï=
î~äì~íáçå=áë=éêçîáÇáåÖ=~=êÉäá~ÄäÉ=ãÉ~ëìêÉK=qÜÉ=ÇáêÉÅíçêë=Ü~îÉ=~ÇçéíÉÇ=~=éçäáÅó=çÑ=ÅçããáëëáçåáåÖ=áåÇÉéÉåÇÉåí=
î~äì~íáçåë=çÑ=É~ÅÜ=çÑ=íÜÉ=~ëëÉíë=çå=~=éÉêáçÇáÅ=Ä~ëáë=íÜ~í=áë=åç=äçåÖÉê=íÜ~å=íÜêÉÉ=óÉ~êëK=
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3.2 Movement since previous valuation 

Table 25 - Key impacts on valuations 

 AUDm AUDm 

Portfolio Valuation as at 31 December 2008  6,658.3 

Investments and deleveraging  897.8 

Asset Specific Factors  49.0 

Roll Forward 451.9  

Other Asset Specific Factors (402.9)  

Macroeconomic Factors  (754.9) 

Inflation (128.5)  

Interest Rates (359.4)  

Foreign Exchange Rates (267.0)  

Change in Discount Rates  - 

Listed Investments  (106.8) 

Portfolio Valuation as at 30 June 2009  6,743.4 

páåÅÉ=PN=aÉÅÉãÄÉê=OMMU=íÜÉ=éçêíÑçäáç=î~äì~íáçå=Ü~ë=áåÅêÉ~ëÉÇ=^raURKNã=Ñêçã=^raSISRUKPã=Eìé=NKPBF=íç=
^raSITQPKQã=~ë=~í=PM=gìåÉ=OMMVK=qÜÉ=ãçëí=ëáÖåáÑáÅ~åí=Ñ~Åíçêë=ÅçåíêáÄìíáåÖ=íç=ãçîÉãÉåíë=áå=íÜÉ=î~äì~íáçåë=
ëáåÅÉ=PN=aÉÅÉãÄÉê=OMMU=~êÉW=

Investments and deleveraging 

 ^raUVTKUã=áë=~=êÉëìäí=çÑ=íÜÉ=áåÅêÉ~ëÉ=áå=íÜÉ=Éèìáíó=î~äìÉ=çÑ=póÇåÉó=^áêéçêí=~ë=~=êÉëìäí=çÑ=íÜÉ=ÇÉäÉîÉê~ÖáåÖ=
áå=íÜÉ=Ñáêëí=èì~êíÉê=çÑ=OMMV=áåÅäìÇáåÖ=~å=~ÇÇáíáçå~ä=ÄÉåÉÑáÅá~ä=áåíÉêÉëí=ÑìêíÜÉê=íç=ëçãÉ=ãáåçêáíó=ëÜ~êÉÜçäÇÉêë=
åçí=é~êíáÅáé~íáåÖ=áå=íÜÉ=Éèìáíó=ê~áëáåÖëX=

Asset specific factors 

 E^raQMOKVãF=áë=~=êÉëìäí=çÑ=íÜÉ=áåÅçêéçê~íáçå=çÑ=êÉîáëÉÇ=çéÉê~íáåÖ=éêçàÉÅíáçåë=~åÇ=ÑìíìêÉ=Ñáå~åÅáåÖ=
~ëëìãéíáçåë=Ñçê=É~ÅÜ=çÑ=íÜÉ=~áêéçêí=~ëëÉíë=EïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=g^qFI=~ë=ïÉää=~ë=~ÇàìëíãÉåíë=êÉä~íáåÖ=íç=
ÇáëíêáÄìíáçåë=é~áÇ=Äó=íÜÉ=~áêéçêí=~ëëÉíë=~åÇ=íÜÉ=î~äì~íáçå=Ç~íÉX==

 ^raQRNKVã=áë=~=êÉëìäí=çÑ=êçääáåÖ=Ñçêï~êÇ=íÜÉ=î~äì~íáçåë=íç=íÜÉ=ÅìêêÉåí=î~äì~íáçåX=

Macroeconomic factors 

 E^raQUTKVãF=áë=~=êÉëìäí=çÑ=ìéÇ~íÉÇ=áåÑä~íáçå=~åÇ=áåíÉêÉëí=ê~íÉ=ÑçêÉÅ~ëíë=Ñçê=j^éÛë=íçí~ä=ÅçêÉ=éçêíÑçäáç=Eåçí=
áåÅäìÇáåÖ=^pro=~åÇ=g^qFX=~åÇ=

 E^raOSTKMãF=áë=~=êÉëìäí=çÑ=~=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=^ra=~Ö~áåëí=~ää=ÑçêÉáÖå=ÅìêêÉåÅáÉë=Ñçê=j^éÛë=íçí~ä=ÅçêÉ=
éçêíÑçäáç=Eåçí=áåÅäìÇáåÖ=^pro=~åÇ=g^qFK=

oÉÑÉê=íç=^ééÉåÇáñ=P=Ñçê=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉë=~í=PM=gìåÉ=OMMV=~åÇ=PN=aÉÅÉãÄÉê=OMMUK=

Listed investment movements 

 E^raOMKNãF=áë=~=êÉëìäí=çÑ=~=Ñ~ää=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=^pro=áåîÉëíãÉåíX=~åÇ=

 E^raUSKOãF=áë=~=êÉëìäí=çÑ=~=Ñ~ää=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=g^q=áåîÉëíãÉåíK=
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3.3 Discount Rates 

j^é=áë=êÉèìáêÉÇ=íç=î~äìÉ=áíë=~ëëÉíë=Ä~ëÉÇ=çå=~=ë~äÉ=éêáÅÉ=íÜ~í=ÅçìäÇ=ÄÉ=~ÅÜáÉîÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=ÅìêêÉåí=
ã~êâÉí=ÅçåÇáíáçåë=~í=î~äì~íáçå=Ç~íÉ=ÄÉáåÖ=PM=gìåÉ=OMMVK=aáëÅçìåí=ê~íÉëI=ïÜáÅÜ=êÉÑäÉÅí=íÜÉ=êÉíìêå=êÉèìáêÉÇ=Äó=
ÇáêÉÅí=áåîÉëíçêë=áå=~å=~ëëÉíI=Ü~îÉ=ÜáëíçêáÅ~ääó=ÄÉÉå=ã~ÇÉ=ìé=çÑ=íÜÉ=êáëâ=ÑêÉÉ=ê~íÉ=éäìë=~=éêÉãáìã=êÉÑäÉÅíáåÖ=íÜÉ=
ìåÅÉêí~áåíó=áå=íÜÉ=êÉäÉî~åí=Å~ëÜ=Ñäçïë=EïÜáÅÜ=áë=~=êÉÑäÉÅíáçå=çÑ=íÜÉ=áåÜÉêÉåí=êáëâ=~í=~å=~ëëÉí=ÖáîÉå=áíë=ëí~ÖÉ=çÑ=
ÇÉîÉäçéãÉåí=~åÇ=çíÜÉê=~ëëÉí=ëéÉÅáÑáÅ=Ñ~ÅíçêëFK==

få=íÜÉ=ÅìêêÉåí=ÇáëäçÅ~íÉÇ=ã~êâÉíI=íÜÉêÉ=áë=ëáÖåáÑáÅ~åí=ÉîáÇÉåÅÉ=íç=ëìÖÖÉëí=íÜ~í=íÜáë=ëáíì~íáçå=åç=äçåÖÉê=ÜçäÇëK=oáëâ=
ÑêÉÉ=ê~íÉë=~êÉ=~í=ÜáëíçêáÅ=äçïëI=Äìí=ÇìÉ=íç=~=åìãÄÉê=çÑ=Ñ~ÅíçêëI=ÇáêÉÅí=áåîÉëíçêëÛ=êÉèìáêÉÇ=êÉíìêåë=Ü~îÉ=åçí=Ñ~ääÉå=
áå=äáåÉ=ïáíÜ=íÜÉ=Ñ~ää=áå=êáëâ=ÑêÉÉ=ê~íÉëK=qÜÉëÉ=Ñ~Åíçêë=áåÅäìÇÉW==

 c~ääáåÖ=ÉÅçåçãáÅ=~Åíáîáíó=Eáãé~ÅíáåÖ=îáÉïë=çå=ÑìíìêÉ=éÉêÑçêã~åÅÉFX=

 péÉÅáÑáÅ=ÅçåÅÉêåë=~êáëáåÖ=Ñêçã=íÜÉ=íáÖÜíÉåáåÖ=çÑ=ÅêÉÇáí=~åÇ=íÜÉ=ÅçãÄáåÉÇ=ÉÑÑÉÅí=çÑ=íÜáë=~åÇ=íÜÉ=Åçåíê~Åíáçå=
çÑ=íÜÉ=ÉÅçåçãóX=~åÇ=

 kÉïÉê=ìåäáëíÉÇ=ÇáêÉÅí=~åÇ=ÑìåÇ=áåîÉëíçêë=çéÉê~íáåÖ=ïáíÜ=ÜìêÇäÉ=êÉíìêåë=íÜ~í=êÉåÇÉê=äçï=ÄçåÇ=ê~íÉë=
áêêÉäÉî~åíK=

få=éêÉé~êáåÖ=î~äì~íáçåë=Ñçê=PM=gìåÉ=OMMVI=j^é=Å~äáÄê~íÉÇ=áíë=ÇáëÅçìåí=ê~íÉë=íç=~=åìãÄÉê=çÑ=Ç~í~=éçáåíë=íÜ~í=
éêçîáÇÉÇ=ÉîáÇÉåÅÉ=~ë=íç=ã~êâÉí=ÅçåÇáíáçåë=íÜ~í=ÉñáëíÉÇ=~í=íÜ~í=Ç~íÉK=qÜÉëÉ=Ñ~Åíçêë=áåÅäìÇÉÇW=

 oÉÅÉåí=~áêéçêí=~ëëÉí=ë~äÉë=áåÇáÅ~íáåÖ=êÉÇìÅíáçåë=áå=î~äì~íáçåë=ëíÉããáåÖ=Ñêçã=áåÅêÉ~ëÉë=áå=ÇáëÅçìåí=ê~íÉëX=

 líÜÉê=Ç~í~=áåÇáÅ~íáåÖ=~=íêÉåÇ=íçï~êÇ=ÜáÖÜÉê=êÉèìáêÉÇ=êÉíìêåëX=~åÇ=

 páÖåáÑáÅ~åí=áåÅêÉ~ëÉë=áå=äáëíÉÇ=ã~êâÉí=êÉíìêåëK=

`çåëÉèìÉåíäóI=åçíïáíÜëí~åÇáåÖ=íÜÉ=êÉÅÉåí=ëìÄëí~åíá~ä=Ñ~ääë=áå=êáëâ=ÑêÉÉ=ê~íÉëI=áí=ï~ë=ÇÉÉãÉÇ=~ééêçéêá~íÉ=íÜ~í=
çîÉê~ää=ÇáëÅçìåí=ê~íÉë=ÄÉ=~ÇàìëíÉÇ=íç=êÉÑäÉÅí=íÜÉëÉ=Ñ~ÅíçêëK=

=
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3.4 Asset backing per security attributable to investments (ABSI) 

Table 26 - ABSI 

 

As at 

30 Jun 09 

As at 

31 Dec 08 

Change 

% 

ABSI (AUD) 4.30 4.70 (8.5%) 

    

Number of stapled securities on issue (# ‘000) 1,706,125 1,713,636 (0.4%) 

j^éÛë=^_pf=Ü~ë=Ñ~ääÉå=UKRB=Ñêçã=^raQKTM=~ë=~í=PN=aÉÅÉãÄÉê=OMMU=íç=^raQKPM=~ë=~í=PM=gìåÉ=OMMVK=====

=

Figure 16 - MAp ABSI 
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^_pf=Ü~ë=ÄÉÉå=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=Éèìáíó=î~äìÉ=~ííêáÄìí~ÄäÉ=íç=j^é=ëÉÅìêáíóÜçäÇÉêë=~ë=çìíäáåÉÇ=áå=í~ÄäÉ=OQ=
ÇáîáÇÉÇ=Äó=íÜÉ=åìãÄÉê=çÑ=ëÉÅìêáíáÉë=çå=áëëìÉK==
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=

=

 

Figure 17 - MAp portfolio split by valuation as 
at 30 June 2009 

 Figure 18 - MAp proforma portfolio split by 
valuation as at 30 June 2009 
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=

qÜÉ=ÅÜ~êí=çå=íÜÉ=êáÖÜí=êÉéêÉëÉåíë=íÜÉ=ëéäáí=çÑ=j^éÛë=~ëëÉíë=~ÑíÉê=íÜÉ=ÅçãéäÉíáçå=çÑ=íÜÉ=ë~äÉ=j^éÛë=ÉåíáêÉ=áåíÉêÉëí=
áå=g~é~å=^áêéçêí=qÉêãáå~äK==
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APPENDIX 1 – RECONCILIATION TO STATUTORY 
ACCOUNTS 

Table 27 - Reconciliation of proportionate EBITDA to statutory account EBITDA 

 

6 Months to 

30 Jun 09 

AUDm 

6 Months to 

30 Jun 08 

AUDm 

EBITDA – MAp Financial Report1 46.9 352.1 

Revaluation income from non-consolidated assets 345.8 88.2 

EBITDA from non-consolidated assets 158.5 27.5 

Airport asset divestment costs - 301.9 

Other items2 (87.2) (92.6) 

EBITDA from airport assets net corporate level income and 
expenses 

464.0 677.1 

Minority interest share of asset EBITDA (87.9) (241.2) 

Airport assets economic depreciation (18.7) (25.1) 

Airport assets net interest expense (183.2) (211.2) 

Airport assets net tax expense (18.3) (35.9) 

Corporate net interest income 19.5 41.5 

Hybrid capital interest expense - (29.3) 

Corporate net tax expense (1.5) (0.3) 

MAp Proportionate Earnings per Management Information 
Report (MIR) 173.9 175.6 

 
NK j^é=m_q=~ÇàìëíÉÇ=Ñçê=Ñáå~åÅÉ=ÅçëíëI=ÇÉéêÉÅá~íáçå=~åÇ=~ãçêíáë~íáçåK=
OK fåÅäìÇÉë=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=Ö~áåLäçëëÉë=~åÇ=áåíÉêÉëí=áåÅçãÉ=É~êåÉÇ=~í=ÅçåëçäáÇ~íÉÇ=~áêéçêí=~ëëÉíëK=
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Table 28 - Reconciliation of proportionate net debt to statutory account debt position 

 

 

As at 

30 Jun 09 

AUDm 

Corporate debt  - 

Statutory cash  (1,312.4) 

Sydney Airport cash included in Statutory cash  482.7 

Adjusted net debt/(cash)  (829.7) 

Sydney Airport net debt   5,367.1 

TICkETS (OLA and FOLA)  752.8 

Distribution payable  221.8 

Working capital adjustments  16.9 

Net debt – Statutory Accounts  5,528.9 

Airport asset net debt minority interest – Sydney Airport  (1,397.7) 

Non consolidated airport asset net debt  1,804.7 

Other  (161.8) 

Total net debt per Management Information Report  5,774.1 

=

kçíÉW=^ë=~í=PM=gìåÉ=OMMV=~åÇ=PN=aÉÅÉãÄÉê=OMMU=póÇåÉó=^áêéçêí=áë=íÜÉ=çåäó=~áêéçêí=~ëëÉí=ïÜáÅÜ=áë=ÅçåëçäáÇ~íÉÇK=
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APPENDIX 2 – ENTERPRISE VALUE BY ASSET 

Table 29 – MAp Enterprise Value by Asset 

ASSET Equity 

As at 

30 Jun 09 

AUDm 

Net Debt 

As at 

30 Jun 09 

AUDm 

Enterprise Value 

As at  

30 Jun 09 

AUDm 

Net Debt/ 

Enterprise Value 

 

% 

Sydney Airport 4,069.2 3,969.4 8,038.6 49.4% 

Copenhagen Airports 954.3 720.2 1674.5 43.0% 

Brussels Airport 996.6 771.6 1768.2 43.6% 

Bristol Airport 298.2 280.5 578.7 48.5% 

Japan Airport Terminal 193.2 37.9 231.1 16.4% 

ASUR 231.9 (5.5) 226.4 (2.4%) 

Asset level proportionally consolidated 6,743.4 5,774.1 12,517.5 46.1% 

     

MAp proportionally consolidated net assets 7,333.1 5,184.4 12,517.5 41.4% 
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APPENDIX 3 – MACROECONOMIC INDICATORS  

Table 30 – Spot foreign exchange rates vs AUD 

 30 Jun 09 31 Dec 08 Change (%) 

Danish Kroner 4.2814 3.7698 13.6% 

Euro 0.5749 0.5065 13.5% 

Pound Sterling 0.4904 0.4858 0.9% 

Japanese Yen 77.6892 64.2731 20.9% 

Mexican Peso 10.6261 9.7595 8.9% 

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=~ää=
Ä~ä~åÅÉ=ëÜÉÉí=áíÉãëI=áåÅäìÇáåÖ=î~äì~íáçåëI=çå=PM=gìåÉ=OMMV=~åÇ=PN=aÉÅÉãÄÉê=OMMUK=

 

Table 31 – Average foreign exchange rates 

 Quarter ended 

30 Jun 09 

Quarter ended 

31 Mar 09 

Quarter ended 

31 Dec 08 

Quarter ended 

30 Sep 08 

Quarter ended 

30 Jun 08 

Quarter ended 

31 Mar 08 

Danish Kroner 4.1547      3.7946      3.7925      4.3993      4.5062       4.5000 

Euro 0.5579      0.5093      0.5090      0.5898      0.6040       0.6038 

Pound Sterling 0.4904      0.4632      0.4278      0.4685      0.4789       0.4573 

Japanese Yen 73.9584    62.1307    64.2494    95.1680    98.7242     95.2439 

Mexican Peso1 10.1083      9.5432      8.7442      9.1367      9.8421       9.7756 
=
NK ^pro=áë=áåÅäìÇÉÇ=áå=mêçéçêíáçå~íÉ=b~êåáåÖë=Ñêçã=N=g~åì~êó=OMMV=~åÇ=íÜÉêÉÑçêÉ=íÜÉ=~îÉê~ÖÉ=ê~íÉë=Ñçê=íÜÉ=jÉñáÅ~å=mÉëç=ÄÉÑçêÉ=íÜáë=Ç~íÉ=~êÉ=

ÇáëÅäçëÉÇ=çåäó=Ñçê=ÅçãéäÉíÉåÉëëK=

få=ÇÉêáîáåÖ=^ìëíê~äá~å=açää~ê=áåÅçãÉ=Ñçê=íÜÉ=éìêéçëÉ=çÑ=íÜÉ=áåÅçãÉ=ëí~íÉãÉåíI=j^é=~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=Äó=j^é=áå=íÜÉ=êÉäÉî~åí=èì~êíÉêK=

 

Table 32 – 10 year bond rates 

COUNTRY 30 Jun 09 

(%) 

31 Dec 08 

(%) 

Change 

(%) 

Australia 5.03% 4.84% 3.9% 

Denmark 3.83% 4.01% (4.5%) 

Belgium 4.03% 4.19% (3.8%) 

United Kingdom 3.60% 3.99% (9.8%) 
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APPENDIX 4 – ABSI SENSITIVITIES  

Figure 19 – Sensitivity of ABSI to further changes in the discount rate 
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APPENDIX 5 – TRAFFIC PERFORMANCE  

Table 33 – Traffic performance vs pcp (Pax ‘m) 

QUARTER YEAR TO DATE ASSET 

3 months 

30 Jun 09 

3 months 

30 Jun 08 

Change 

Vs pcp 

6 months 

30 Jun 09 

6 months 

30 Jun 08 

Change 

Vs pcp 

póÇåÉó=^áêéçêí= TISNM= TIUMO= EOKRBF= NRISMQ= NSINSQ= EPKRBF=

`çéÉåÜ~ÖÉå=^áêéçêíë= RIOPT= RIUPV= ENMKPBF= VIPTN= NMITTO= ENPKMBF=

_êìëëÉäë=^áêéçêí= QISPM= RIMQO= EUKOBF= TIVPS= UIVUT= ENNKTBF=

_êáëíçä=^áêéçêí= NIQQN= NISUP= ENQKQBF= OIQTN= OIVVR= ENTKRBF=

g~é~å=^áêéçêí=qÉêãáå~ä= NQIUVR= NSIMSS= ETKPBF= PMIMPS= PNISOR= ERKMBF=

^pro= PIPTV= QISNQ= EOSKUBF= UIOPV= VISQM= ENQKRBF=

==
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APPENDIX 6 – DEBT RATINGS OF ASSETS  

Table 34 – Debt ratings of assets 

Asset Rating Rating Agency Rating date 

Sydney Airport BBB Standard and Poors July 2009 

Copenhagen Airports BBB Standard and Poors June 2009 

Brussels Airport BB+ Standard and Poors July 2009 

Bristol Airport Unrated - - 

Japan Airport Terminal Unrated - - 

ASUR Unrated - - 
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APPENDIX 7 – DSCR CALCULATION METHODOLOGY 

Sydney Airport 

qÜÉ=ap`o=áë=Å~äÅìä~íÉÇ=~ë=kÉí=oÉîÉåìÉëL^ååì~ä=aÉÄí=pÉêîáÅÉK==

 kÉí=êÉîÉåìÉë=Z=b_fqa^=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=d^^mI=éäìë=áåíÉêÉëí=áåÅçãÉ=çå=Å~ëÜ=êÉëÉêîÉëI=ãáåìë=áåÅçãÉ=
í~ñ=~åÇ=Å~éáí~ä=í~ñI=éäìë=çê=EãáåìëF=ëï~é=çê=ÜÉÇÖÉ=Ö~áåë=EäçëëÉëFK=

 aÉÄí=pÉêîáÅÉ=Z=fåíÉêÉëí=~åÇ=éêáåÅáé~ä=é~óãÉåí=Ñêçã=íÜÉ=Åçãé~åóÛë=ÖÉåÉê~ä=ÑìåÇI=ÉñÅäìÇáåÖ=é~óãÉåíë=Ñêçã=
éêÉ=ÑìåÇÉÇ=áåíÉêÉëí=êÉëÉêîÉ=~åÇ=áåíÉêÉëí=ÉñéÉåëÉ=çå=áåÇÉÄíÉÇåÉëë=~åÇ=áãéäáÉÇ=ÇÉÄí=~ãçêíáò~íáçåK==

Brussels Airport Holding Group  

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

 `c^ap=Z=b_fqa^=äÉëë=~ÅÅêì~ä=~ÇàìëíãÉåíë=íç=b_fqa^=~ÇàìëíÉÇ=Ñçê=ÅÜ~åÖÉë=áå=ïçêâáåÖ=Å~éáí~ä=äÉëë=PMB=çÑ=
Å~éÉñ=äÉëë=í~ñ=é~óãÉåíë=éäìë=áåíÉêÉëí=É~êåÉÇ=çå=Å~ëÜ=Ä~ä~åÅÉë=äÉëë=ÑìåÇáåÖ=áåíç=ÇÉÄí=ëÉêîáÅÉ=êÉëÉêîÉë=
Ñêçã=çéÉê~íáåÖ=Å~ëÜ=ÑäçïX=~åÇ=

 aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=Z=fåíÉêÉëí=é~áÇ=çå=_êìëëÉäë=^áêéçêí=eçäÇáåÖ=ëÉåáçê=ÇÉÄí=~ÇàìëíÉÇ=Ñçê=Ö~áåëLäçëëÉë=
çå=ëï~éë=éäìë=ÅçããáíãÉåí=ÑÉÉë=é~áÇ=éäìë=~ååì~ä=íêìëíÉÉ=~åÇ=~ÖÉåÅó=ÑÉÉëK=

Copenhagen Airport and MACH Group  

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

 `c^ap=Z=`~ëÜ=Ñäçï=Ñêçã=`çéÉåÜ~ÖÉå=^áêéçêí=~î~áä~ÄäÉ=Ñçê=ÇáëíêáÄìíáçå=ãìäíáéäáÉÇ=Äó=j^`e=çïåÉêëÜáé=çÑ=
`me=~ÇàìëíÉÇ=Ñçê=ÅÜ~åÖÉë=áå=j^`e=C=j^`=ïçêâáåÖ=Å~éáí~ä=éäìë=áåíÉêÉëí=É~êåÉÇ=çå=j^`e=Å~ëÜ=Ä~ä~åÅÉë=
~ÇàìëíÉÇ=Ñçê=j^`e=C=j^`=í~ñ=é~áÇ=çê=êÉÅÉáîÉÇX=~åÇ=

 aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=Z=j^`e=ÇÉÄí=áåíÉêÉëí=é~ó~ÄäÉ=éäìë=~ää=ÑÉÉëK=

Bristol Airport  

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

 `c^ap=Z=b_fqa^=~ÇàìëíÉÇ=Ñçê=åÉí=êÉÅÉáéíë=~í=pt^i=éäìë=áåíÉêÉëí=É~êåÉÇ=çå=Å~ëÜ=Ä~ä~åÅÉë=~ÇàìëíÉÇ=Ñçê=
ÅÜ~åÖÉë=áå=ïçêâáåÖ=Å~éáí~ä=äÉëë=í~ñ=é~áÇ=~ÇàìëíÉÇ=Ñçê=ãçîÉãÉåíë=áå=íÜÉ=ÇÉÄí=ëÉêîáÅÉ=êÉëÉêîÉ=~ÅÅçìåíX=~åÇ=

 aÉÄí=pÉêîáÅÉ=lÄäáÖ~íáçåë=Z=pt^i=áåíÉêÉëí=ÉñéÉåëÉ=~ÇàìëíÉÇ=Ñçê=ëï~éë=áåíÉêÉëí=ÉñéÉåëÉLáåÅçãÉK=
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qÜáë=é~ÖÉ=áë=äÉÑí=Ää~åâ=áåíÉåíáçå~ääóK=



5Glossary
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5. GLOSSARY 

2008 Divestments Disposal of 50.0% of MAp’s interest in Copenhagen Airports and 42.0% of its 
interest in Brussels Airport 

  

ABSI Asset backing per security attributable to investments   

ASUR Grupo Aeroportuario del Sureste S.A.B. de C.V.   

ASX Australian Securities Exchange   

ATRS Air Transport Research Society   

AUD Australian dollar   

BABL Bristol Airport (Bermuda) Limited   

Core Portfolio Sydney Airport, Copenhagen Airports, Brussels Airport and Bristol Airport   

DCF Discounted cash flow   

DKK Danish kroner   

DSCR Debt Service Coverage ratio   

EBITDA Earnings before interest, tax, depreciation and amortisation   

EPS Earnings per Security   

EUR Euro   

FOLA First On-Lending agreement   

GAAP Generally Accepted Accounting Principles   

GBP British pound   

JAT Japan Airport Terminal Co, Ltd.   

JPY Japanese yen   

MAC Macquarie Airports Copenhagen APS   

MACH Macquarie Airports Copenhagen Holdings APS   

MAL Macquarie Airports Limited   

MAML Macquarie Airports Management Limited   

MAp Macquarie Airports   

MAREST Macquarie Airports Reset Exchange Securities Trust   

MAT(1) Macquarie Airports Trust (1)   

MAT(2) Macquarie Airports Trust (2)   

MXN Mexican peso   

O&D Origin and Destination   

OLA On-Lending agreement   

Pax Passenger   

PBT Profit before tax   

PCP or pcp Prior corresponding period   

Proforma Prior period restated at current period foreign exchange (where applicable) 
and current period average ownership   

PwC PricewaterhouseCoopers   

Stapled entities MAT(1), MAT(2) and MAL   

TICkETS Tradeable Interest-bearing Convertible to Equity Trust Securities   

YTD Year to date   

    

=




