Maeqguarie Airports Management Limited
ABN 85 075 295 760
AFS Licence No. 236875

Level 11 Telephone +81 2 AXAT 5008
1 Martin Place P— .

F f +54 2 232 4743
Sydney NSW acsimile
ALUSTRALIA

9 Novernber 2004

ASX RELEASE

Macquarie Airports

MACQUARIE

MAp CONSORYTIUM SUCCESSFUL IN BID FOR BRUSSELS AIRPORT

Macquarie Airports (MAp), a listed globally diversified airport fund, today announced that a
cansortium led by MAp and including other unfisted Macquarie Group managed infrastructure
funds and Macquarie Bank Limited (MAp Consortivrn} has been sefected as the successiul
bidder for the acquisition of a 70% interest in Brussels International Airport Company NV/SA
{BIAC}). Completion of the acquisition from the Belgian State and a number of other
sharehotders in BIAC is currently anticipated to oceur around year end and is subject to
custormary regulatory approvals,

The 70% equity interest has been acquired for €735 million {A$1.26 billion), giving a total
{100%;) Enterprise Value {Equity plus forecast Net Debt as at 31 Dec 2004} at acquisition of
€1,635 milion (A$2.80 biion). The acquisition metrics compare favourably with both MAp's
current rrading levels and other recent European airport transactions.

MAp Chief Executive Officer, Ms Kerrie Mather, said, "The MAp Consortium is looking forward
to working with the Belgian Authorities to add value to BIAC's business and develop the long
tern position of the airport as a major player in Europe’s aviation market. As part of the
Consortiurn, MAp will acquire a 52.0% beneficial interest in Brussets Airport which is a highly
attractive investrnent opportunity.

"Brussels Arport is a high guality asset with excellent facifities serving more than 15 million
passengers per annum.  The Airport has the infrastructure necessary for developing its
commercial business and real estate and for meeting future demand for passenger numbers
growth. [t is located in the capital of Europe, 12 kilometres from the city centre. Significantly,
BIAC has the right to operate the airport for an indefinite period.

"Brussels Airport is performing strongly. For the 12 months to 30 Septernber 2004 Brussels
Airport handled 15.5 milion passengers, an increase of 3.0% over the previous
corresponding  pericd {peph. EBITDA  (earnings before interest tax depreciation and
amortisation) for the 12 months to 30 September 2004 was €133.0 milion an increase of
22.6% on the pep, based on management accounts.

Macquarie Arports Management Limited is not an authorised depesit-taking institution for the purposes of the
Banking Act {Commonwealth of Australia} 1555, and Macquarie Airports Management Limited's obligations do not
represent deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 {"MBL"}. MBL provides a
fimited AUDS million guarantee to the Australian Securities and Investments Commission in respect of Corporations
Act obligations of Macquarie Airports Management Limited as a responsible entity of managed investment
schemes. MEBL does not otherwise guarantee or provide assurance in respect of the ebligations of Macquarie
Airports Management Limited, the performance of funds managed by Macquarie Airports Management Limited or
the repayment of capital.
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"Foltowing completion of the acquisition, MAp will hold significant investments in three major
capital city airports: Prussels, Sydney and Rome; as well as mvestments in Bristol and
Birmingharm Airports in the UK. MAp is the second largest airport owner and manager in the
world. Following the acquisition of Brussels Airport, MAp's airports will provide services to
more than 85 million passengers per annum. MAp's experienced management team will
work closely with Brussels Airport to create further value in the business,” Ms Mather said.

The MAp Consortium has been advised by Corporate Finance, Macguarie Bank Lmited
{London Branch).

Under the terms of the transaction the Belgian State retains a 30% stake in the airport.

MAp Distributions

MAp notes that there are no changes to its existing prefiminary distribution guidance for the
six months to 31 December 2004 (8 certs per stapled security) and for the year ended 31
December 2005 {17 cents per stapled security).

The MAp Consortium
For more detailed information on the members of the MAp Consortium please see end of
release.

¢ i % of % Beneficial Equity
onsorlium Consortium {nterest in BIAC Commitment €m

Macguarie Airports (IMApP) 74.3% 52.0% €522
Macquarie Furopean o o

lnfrastructure Fund (MEF) 14.2% 9.9% €100
Macquarie Global Infrastrudure o o

Fund H {GIF H) 4.3% 3.0% €30
Macquarie Bank Limited 1.2% 51% €51

10.0% 70.0% €703

The MAp Consortiurn has invested total equity of €703 milfion (A$1.21 bilion) to acguire the
710% interest together with an equity bridge of €62 million to be repaid from a refinance of
BIAC's existing debt facilities after the completion of the acauisiion. The proceeds from the
bridge facility form part of the consideration paid to the vendors for the acquisition,

MAp's Acquisition Funding

MAp will be investing €522 million (A$895 miion) in the Consortium to acquire a 52.0%
heneficial interest in BIAC,  In order to fund its investment in BIAC, MAp advises it willt be
making a fully underwritten non-renounceable entitlernent offer of A$525 million of new hybrid
securities (TICKETS) and completing an equity placement of approximately A3400 mitlion.

HCKETS (Tradeable Intersst- bearing Convertible to Equity Trust Securities) will have a face
value of $100 each and will receive a fixed coupon untit T January 2010, On 1 January 2010
or parlier under certain circumstances, THCKETS holders may request exchange into MAp
securities, at a 5% discount to the then prevailing market price. TICKETS holders will receive
at MAp's election, MAp securities or cash equivatent. The TICKETS offer comprises an
Entitternent Offer to existing MAp security holders of 1 TICKET for each 233 MAp securities
held. The TICKETS coupon rate will be determined as part of a bookbuild during the week

commencing 15 Novernber 2004,
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Record Date

The record date for MAp security holders to be entitled to participate in the TICKETS offer is
Monday 15 November 2004, The ex entifement date is 9 Novemnber 2004, The TICKETS
offer will only be open to MAp security holders resident in Australia and New Zealand.

MAp Request for One -Day Yoluntary Suspension of Trading

MAp will undertake a A$400 million private equity placerment on Wednesday 10 Novemnber
2004. Accordingly, MAp requests one day of voluntary suspersion in the quotation of MAp
securities until the commencement of trade on Thursday 11 November 2004 to complete the
placermeaent,

MAp is not aware of any reason why its securities should not be suspended or of any other
relevant information in refation 1o this request.

MAp will update the market prior to the recommencement of trade with further information.

For further information, please contact:

Stuart Green Jane Rotsey

Head of Investor Relations Public Affairs Manager

Macquarie Airports Macquarie Airports

Fel +B1 28232 8845 Teal: +812 8232 5026

Mob: +81 403 130056 Mot +61 401 987 160

Email:  stuart.green@macyuarie.com Email:  janerotsey@macquarie.com

Background Information on the MAp Consortium
Ledt by Macquarie Airports (MAp), other members of the Consortium are two wholesale funds
managed by members of the Macquarie Bank Group, as welt as Macquarie Bank Limited.

Macquarie Airports

Macquarie Airports is an Australian Stock Exchange listed globally diversified airport fund that
is managed and advised by wholly owned subsidiaries of the Mac quarie Bank Group. MAp
has a market capitalisation of A$3.5bn and over 25000 investors. The majority of #s
shareholders are pension funds and other long terrmn investors. Macguarie Alrports is the
second largest airport owner and manager in the world. It owns significant investments in
Sydney, Rome, Birmingham and Bristol Airports servicing over 70 million passengers per
annum. The addition of Brussels Airport will increase this to 85 milfion passengers per annurm.

Macquarie European Infrastructure Fund (MEIF)

Established in October 2003, MEIF is an unlisted wholesale fund that invests in infrastructure
and related assets located in European OECD countries. MEIF caters to pension funds and
other investors with a fong term outlook and aims to invest in quality infrastructure assets. it
currently has two investrments - a 50.1% interest in UK utility South East Water and 100% of
Aranda Express, the high speed dedicated rail link between Stockhoim city centre and
Arlancia Airport. |t has also announced that it will be a comerstone investor in the Wales & the
West Gas Distribution Network in an acquisition expected to be completed in the second
quarter of 2005,



Macquiarie Airports Management Limited 4

Macquarie Global Infrastructure Fund i

Macquare Global Infrastructure Fund B is an unlisted wholesale fund established to invest in
diversified global infrastructure assets in OECD countries {except Australia) and including
Hong Kong and Singapore. To date it has invested in UK water utility South Fast Water and
has made an equity commitment to the Wales and West Gas Distribution Network in the UK.

Macquarie Bank Group

Macquarie Bank Group members manage over €10 billion in infrastructure equity around the
world through a range of Ested and unfisted vehicles. infrastructure investments managed by
Macquare Bank Group members include assets in transportation, water, telecommunications
and energy sectors in the UK, Germany, Portugal, ltaly, Sweden, Canada, US, Australia,
Korea, Japan and South Africa. Macquarie brings the benefits of global resources,
refationships and expertise to its infrastructure businesses and the communities they serve.

The Macquarie Bank Group is a diversified international provider of specialist investment
banking and financial services with over 6000 employees in 23 counyles. Macquarie's
European base is London where it has over 300 people, with additional offices in Dublin,
Frankfurt, Geneva, Munich, Paris and Vienna.

End
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SALE OF BRUSSELS INFERNATIONAL AIRPORT COMPANY NV/SA (“BIAC”) TO
MACQUARIE

Brussels, 8 November 2004,
This press release 1s issued by ING in its capacity as financial advsor to the BIAC
sharchoiders.

The BIAC sharchelders announce that they have reached agreement on the sale of a 70% stake
i BIAC to a Macquarie Airports-led consortium, for an acquisition price of EUR 735m (the
“Fransaction”}. The Belgian Government has decided to pursue this transaction as the
culmination of a continuing process begun: in 1957, Under the terms of the Transactiorn, the
Belgian State would retain a 30% stake in BIAC.

Commenting on the proposed Transaction, Minister Vande Lanotte said: “As the resulf of a
competitive process initiated by the Belgian State together with BEAC’s other sharcholders
garlier this year, the Beigian Authorities are pleased 1o welcome Macquarie Airports as a long-
terms strategic partner for the airport.”

“Macguarie Airports was selected on the basis of its demonstrable experience in airport
management, together with ifs commitment and proposed approach to the future of Brussels
Airport.”

“Macquarie Airports is the second largest private owner and manager of airports in the world,
and following completion, its airports will serve over 85 million passengers per annum.
Macguarie Airports has a track record in managing major airports and the Belgian Aathorities
beligve this ontcome offers significant atiractions for the arport, the surrounding region and the
broader Belgian economy.”

Ms Kerrie Mather, Chief Executive Officer of Macquarie Airports, said: “We are delighted to
be investing in sach a high quality airport with attractive growth prospects and look forward to
working with the Belgian Authorities to develop the long-term position of the airport of
Brussels as a major player in Earope’s aviation market. Macquarie Airports” experienced
management team will work closely with BIAC 1o add value 1o the business.”

Compietion of the Transaction, which is subject 1o receipt of customary regulatory approvals, is
currently anticipated to occur around year end. At that time, as earlier indicated, the Royal
Decree patting i place the regulatory framework and ensuring the continuity of employment
rights will enter into effect. The proceeds of this Transaction accruing to the Belgian State will
be used for debt reduction.
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Any guestions in relation to this press release shonld be directed towards the following:

ING Belgium Pierre Walkiers, Director Tek: +32 2 547 21 23

ING UK Jon Tracey, Corporate Communications Tel: +44 20 7767 6373
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Additional information

BIAC

BIAC is the owner and operator of Brussels National Airport, the principal airport in Belgium,
with a significant presence in both international passenger travel and cargo transportation.
Brussels Airport served over 15 million passengers in 2003, ranking it nineteenth in Europe in
terms of passenger traffic, and the airport achieved a top 3 quality rating for both business and
leisure passengers (source: IATA 2003). It is also the fifth largest cargo airport in Europe, with
over 600,000 tonnes of freight in 2003.

BIAC is currently owned by the Belgian State (63.6%), together with a number of Belgian
financial institutions and other private shareholders, as follows:

Belgian State 63.56%
P&V Verzekeringen CYBA/SCRL 4.91%
Group Brussels Lambert N.V.IS.A. 4.66%
Ackermans & van Haaren N.V./S.A. 4.66%
KBC Bank N.V.IS.A. 4.66%
Dexia Bank Belgium N.V./ISA. 4.45%
FB - Verzekeringen N.V./S.A. 4.43%

Compagnie Européenne pour fe
Développement Electrigue ef Electronigue N.V./S.A.

(affiliate of Suez Tractebel) 4.69%
AXA Belgium N.V.JS.A. 1.80%
KBC Verzekeringen N.V./S.A. 1.18%
Petercam Securities N.V.IS.A. 0.67%
Employees 0.23%

Macquarie

Macquarie will inved in BIAC through a newly incorporated holding company, owned by a
consottium  led by Macquarie Airports (51.98%) and including Macguarle European
Infrastructure Fund (9.98%), Macquarie Global Infrastructure Fund I {2.99%) and Macquatie
Bank Ltd. (5.08%).

As a result of this Transaction, Macquarie Airports will hold significant invesimenis in three
major capital city airports: Brussels, Sydney and Rome, as well as investments in Bristol and
Birmingham Airports in the UK.
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NOT FOR RELEASE IN THE UNITED STATES

Strictly Private and Canfidential

Macouarie Arports Management Limited [ACH 075 205 760), as responsible entity for Macouane Airports Reser Exchange Secarities Trust (ARSN 110 746 8598 and as responsible entity
for Maccuarie Airports Trise (13 (ARSN 089 537 921) and Macourarie Airpors Trust (2} [ARSN 050 587 BOE}, and Macquarie Birports Hoidings (Barmudal Limited {ARBN 089 813 180} are the
are together the “imsuers” of the TICRETS,

Macquarie Arports Management Limited 40N 075 285 760}, responsitle entity of Macquarie Arports Trust (1) ("MAT1"), Macguarie Airports Trust 42 ("MAT2") and Macquaria Arports Reset
Exchange Securities Trust {"MAREST), i & wholly owned subsidiary of Macquadie Bank Limited {ACN 008 583 542),

lvasmmants i1 Macquarie Arports "MAR") or MAREST are not deposits with of ather Sablites of Macourarie Bank Limited or of any cther eatity i the Macorarte Bank Group and are sshijsct
Lo investment rsi, including possitle detays in repaymeant and loss of inceme and capital wvestad,

Mone of Macqoaris Alrposts Haldings [Bermuda) Limited (which i 0ot 2 member of te Macquarie Bank Graug) nor any member of te Macquarie Bank Group, including Macouarie Airports
Management Limited and Macquarie lnvestmen: Managemen: {3 Limitad guarantees any pasticular rate of return on Map Securities or TICRETS or the performance of Map or MAREST,
nad deo they guarantes the repayment of capitat from Map or MAREST.

This presentation has been preparad by Macquarie Arperts Management Limited {as respensiblz antity of MATT, MATZ and MAREST) and Macquariz Arperts Holdings (Sermuda) Limited
based on informaticn availabie to them. Mo representation oF warranty, express or #nplizd, is made ag to the farmess, accuracy, campleleness or covectaess of te information. cpmians
and conclusions contained i this presentation. To the marknum extent permitted By law, nane of Macouare Bank Limited, Macoprarie Airposts Managemeant Limited, Macquarie Airpares
Heldings (Barmada} Limited or their directors, empioyeas oF agents, nor any othier person accapts any fabiity for any oss arsng from the use of this presentation of its contents ar atharwise
arising in carmection with it incleding, without limitation, any labilty ansing from faclt or regligence on te part of Macquoarie Bank Limiged, Macquarde Atrposts Management Limitad,
Macquare Arpeorts Haldings (Bermuda) Limited o their directors, employess ar agents,

This document is corfidental, is being furnished to you sclely for yoor information and may nat be reproduced or distribustad to any ather persan excet those within your organisation
directly invalved in considering the proposed offers, The diswibation of this document in juisdictions outside Australia may be restrictad by law and you should observe any such restrictions,

This presentatian cantains formaticn concerning a company which s currengy fsted on the Australian Stock Exchange and a campany which is currently tsted on exchanges in the Unitad
Stated. Hy accepting this document you agree that you wil not deal in the secorities of that company of ftharwise act in breach of secton 10434 of the Corporations Act or the appiicable
similar provisions in other nsdictions.

Thne inforriation in this presentaticn does not take intc acooant the investment objectives, financial skuation and particular needs of nvestors. Before making an investment in MApD or
MAREST an investor shiould consider whathar such an investmant is appropriate to thair particular mivastment ohiectives, financiat sitiation and particuar needs and consud a financial
adviser if necassary.

This Prasentation is provided to recipients i Australia as professional investors or other persons specified in section OB and section Y61G{7} of the Corporations Act to whom a disciosure
documant i not required (e be given ander Chapter 62 or Part 7% of the Corperations Act, and in acoepting the document each recipient in Australia warrants that it is such an investor,

Meither this docament nor any copy bereaf may be transmitted in the United States or distribated, diractly or indirectly, in the United States or to any US person including (1) any US resident,
(2} any partnarship or corporation o othar entity organisad or incorporated under the laws of tha United States or any state thereod, (3 any trust of which any trastes & a US person, or (4]
any agency of kranch of a foreign entity located in the Hnted States. By accepting this prasentation, you agree 1o ke boand by these Emitaticns.

A publc offer of TICRETS in the Macourarie Arports Reset Exchange Securities Trast s intended to be made by MAp, A prospectus and product disclosure statement under part 7.4 of the
Corparations Act is expectad to be lodged on of around 19 November 2004, Following lodgement with ASIC, the Offer Document will be avaitabla from 26 November 2004 from

wnew macdiarie. com.alimae and as ctherwise distributed or made available. Anyane wishing o acuire THOKETS will need to complete the sppliication form tat wil ke in o wilk accompany
the Offer Document. This documant s nat a product disclosure statement of a prospectus sndar Australian faw and does not constitute an invitation to sshscribe for o Duy any securities o
at offer for subscription or parchase of any securities o @ solkcitation 10 engage in ar refrain from engaging in amy ransacgon,

Mething in this Presentation is a pramise of representation as (o the future, Statements or asstenptions i this Presentation a5 to futire matters may prave o be incormest and differences
may be materiai, MAp does ot make any fepresentation of warsanty 25 Lo the accuracy of such statements of assamplions,
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— MAp led consortium has acquired a 70% interest
in Brussels Airport

— MAp has acquired a 52% interest in Brussels Airport

— Attractive acquisition price - historic multiple -12.3x
EV/EBITDA - (€1,635m/€133m)

— Brussels Airport meets MAp investment criteria including;
~ MAp to hold a 52% majority interest
- Strong catchment area
~ Significant capacity
~ Retail and property revenue upside
— Funding of the acquisition will be via:
— Approximately A$400m placement of MAp Securities
~ A$525m hybrid issue ("TICKETS”)



MAp's Portfolio”

Bristol
5%

Birmingham
Brussels 6%

24%

Rome
18%

Sydney
47%

*Based on 30 June valuations and the acquisition

value of Brussels Airport

s

MAp's Investments

*Inferests held direcily and indirectly through Macquarie
Airports Group (MAG)



— MAp reconfirms its distribution guidance:
~ 12 cents per security for the 12 months to 31 December 2004
~ 17 cents per security for the 12 months to 31 December 2005

— Distributions will still be aligned with the underlying operating
cashflow of MAp's airports

— MAPp reiterates its objective of growing distributions over time

— Brussels will make an important contribution to diversifying the
MAp portfolio and the continued growth in distributions
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— MAp has acquired a majority interest in Brussels Airport

— Freehold status - freehold ownership of land; license to operate
indefinitely

— Extensive spare capacity and excellent facilities with capacity for
28m pax p.a vs current 1dm pax p.a

— Large amount of spare land - significant development potential
(airport is a similar size to Heathrow - 1,245sq ha)

— Predominantly O&D traffic (greater than 90%) - providing very
resilient traffic profile

— "Capital of Europe” — inherent attractiveness for travellers
— Potential for growth in EBITDA margins
— Commercial business - upside potential



Brussels is the "Capital of Europe” as it hosts the EU Institutions and
NATO as well as numerous other international institutions

Brussels, with a population of 1.1m, is the capital of Belgium, which has a
population of 10.3m. Brussels Airport is the country’s principal airport
The airport is located 12km from the city of Brussels, relatively close
compared to other European capital city airports

A direct rail link exists to the city centre and to the Belgian rail network
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BIAC s facilities were extended in 2001.

BIAC has immediate terminal capacity of approximately 28m passengers and runway
capacity for the foreseeable future

BIAC has 2 parallel runways and 1 cross runway

Current peak capacity is 74 movements per hour with potential to increase this
in the short term.

Single, midfield terminal complex consisting of two piers (54 contact stands, 55 remote
stands and 24 cargo stands)

Operations take place on a 24 hour basis subject to noise quotas and other controls
11,150 car parking spaces - principally multi-storey

Terminal Layout Site Layout

10



Despite loss of Sabena in 2001, compound growth has been 5.3% p.a over the
past 15 years

Scheduled services - 70% business/30% leisure
Catchment area - 10m people live within a T hr drive
Predominantly O&D traffic (greater than 90%)

One of the leading European cargo hub operations

Brussels Airport Historical Traffic Performance

25

Passengers - Millions
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— Opportunity to attract more long haul carriers

~ Underserved by long haul carriers

~ Services to Asian hubs seen as large opportunity

~ Opportunity for SN Brussels or other major player to expand
— Scope for significant expansion of low fare traffic

— High population catchment area and capacity attractive to low fare
carriers

~ Population has mostly high income/leisure time and currently have a
low propensity to fly
— Significant opportunity to expand low fare passenger traffic
— Impact of SN Brussels/Virgin Merger
~Long term benefit from schedule and fleet rationalisation
— Impact of SN Brussels joining One World alliance
~ Likely to boost carrier traffic

— Available capacity at Brussels Airport makes it a strong candidate for
a secondary hub (to Heathrow) for the One World alliance

12



Total
Revenue 2003

Aeronautical
63%

Non
Aeronauticat
37%

Aecronautical
Revenue 2003

Other

16% Passenger

Fee

Landing Fee
9%

Security
20%

Non-Aeronautical
Revenue 2003

Fropesty
22%

Other
24%

Food and
beverage

&% Retail

20%

Handlisig
13%

Parkirg
13%
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- Comprise: pax fee, transfer pax fee, security fee, landing fee, parking fee and other

— (Charges set to a CPl - x regime. To be set for 5yrs from 2006, based on a building
block approach

— (Charges for the next regulatory period will reflect the cost base and aeronautical
capital expenditure

— (Charges to be compared with Amsterdam, Heathrow, Frankfurt, Copenhagen,
Zurich, Vienna and Paris

— At present charges are generally lower than other airports

Comparison of Turnaround Main Aeronautical
Charges for A330 Revenue Categories
Landing
BODO Security foos
fax 164%,

209%

5060

Parking
5, 1%
400 Hertz
& PCA
3%

4000 Transfer 4

tax
3%
2000
- Check-in
counters
2%

Passenger
charge
55%

T4



— Catering (F&B)

Retail

Comprises duty free, ‘travel value’ shops and
specialist shops operated by Belgium Sky
Shops (BSS) and independent operators

2003 Non-Aeronautical
Revenues

Total retail space 6,700sgm with 57 outlets
Maijority of space occupied by BSS

BIAC revenues based on a higher of % of sales Othes Reral
or minimum guarantee

Catering

Comprises terminal food and beverage and b

airline lounge activities under an exclusive
contract

# Car parking
13%

Catering space of over 5,000sgm with 24

Outiets Handling
. 13%
BIAC revenues from terminal F&B based on a

% of sales or minimum guarantee with lounge Total 2003 non-aeronautical
revenues based on a fee per passenger revenues - €100m
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— Real Estate
~ Airport site comprises 1,245ha with significant office and other building areas

- BIAC revenues from rental rate per sgm subject to CPl and rent review

- Substantial land available for development

— Car Parking
-~ Comprises 11,500 spaces operated under an exclusive long-term contract
- BIAC revenues come from a share of sales after operating costs and other
deductions
— Ground Handling

~ Comprises a per pax fee for pax ground handling, a fee per 100kg of cargo
handled, a % of in-flight catering sales and a throughput fee for hydrant
supplied fuel

~ All activities outsourced and operated by other companies.

— Other Commercial
- Comprise car rental, currency exchange, IT services and miscellaneous
activities
- BIAC revenues come from a combination of % of sales, fixed fees or charges

based on consumption
16



—  Retail

Work with existing concessionaires to
expand range of shops and merchandise,
improve layouts significantly and create a
more positive environment for promoting
passenger spend

Expand the number of specialist shops
and introduce more branded operators
with an increased product range

— Catering (F&B)

Work with operators to refurbish outlets
and introduce branded specialist
operators

Relocate outlets in secondary areas to
prime sites

— Car parking

Introduction of more premium products
Marketing to promote airport carpark use

Addition of further capacity to meet
demand

17



Real Estate

Opportunity exists to renegotiate legacy leases due for renewal in the short
to medium term

Implement the Airport Village concept (up to 245,000 sgm) from 2006

Expansion of the existing Brucargo area to provide additional facilities for
airlines, handlers and forwarders

Development of the Airport north area as a technical/support area

Brussels Airport Layout ~ Property Developments

18



— Personnel (current 762)

~ Staffing levels remain consistent with
previously higher traffic numbers

— Recognise there are constraints on reductions
therefore need to use a combination of
productivity growth + natural turnover

— (Goods and Services
— Review outsourcing arrangements
—~  Review of administrative costs

~ Work with suppliers on ways to increase
efficiency and customer service
— Capex

— Current capex is approximately 20m p.a. In
addition there is capex related to property and
commercial developments

2003 Operating Costs

Goods and
Services
59%

19



12 months to

12 months to

12 months to

Revenue (Em) 31 Dec 2002 31 Dec 2003 30 Sept 042
Non- Aeronautical 103.6 99.9 104.2
Total Revenue 255.9 269.8 296.8
Goods and Services Costs (106.0) (107.8) 115.4
Staff Costs? | {47.7) (49.0) (48.9)
Other Revenue (net) 0.5 (1.5) 0.5
EBITDA! 102.7 111.4 133.0
EBITDA Margin 40.1% 41.3% 44.8%
% Change on pcp 20.2% 8.5% 22.6%

Source BIAC
T BIAC only not consolidated

? Based an unaudited management accounts

SNet financial costs retated to pension contibuton of E5 8 in 2002 and E2.8rm in 2003, E5.3min 2004

20



— As at 31 December 2003, BIAC had gross debt of €655.6m and
net debt of €628.2m, consisting mainly of senior debt, a loan from
its pension fund and a subordinated loan from the Belgian
Government

— 371 December 2004 forecast net debt anticipated to be
approximately €585m

— It has been agreed that BIAC will undertake a refinancing after
completion of the acquisition to replace existing debt and allow for
a special distribution to BIAC shareholders, including MABSA

— MABSA will apply a majority of the special distribution to repay the
acquisition bridge
— The terms of the refinancing have been agreed with two lenders

21



Directors

—70.0% MABSA
— 30.0% Belgian State

—1 Chairman {joint nomination)
— 1 CEO (MABSA nomination)

—6 MABSA
— 3 Belgian State

—1 CEO
—3 MABSA

22



— Traffic risk is considered to be low

— High proportion of business travel reduces volatility
— Possible competitive threats

—  Charleroi Airport (Ryanair)

~ High speed trains

— Noise/environment
— Noise issues primarily relate to night flights

~  Decision by DHL not to base intercontinental operations at BIAC
reduces noise issues

— General risk of major political or industry incidents

23
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Sources of Funds €m A% m
MAp 522 895
Other Macquarie Entities 181 311
Acquisition Bridge® 62 106
Total Funds Raised 765 1,312
Uses of Funds €m A% m
Acquisition of Brussels Airport 735 1,260
Acquisition Costs & Working Capital 30 52
Total Use of Funds 765 1,312

"t is intended that the acquisition bridge will be repaid through the proceeds of a special distribution from BIAC following the refinancing at BIAC

Note: EUR/AUD exchange rate assumed = §.583:1
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Sources of Funds

A$ m

Equity Placement 400
Issue of TICKETS 525
Total Funds Raised 925
Uses of Funds A$ m
Investment in Consortium 895
TICKETS Distribution Service Reserve Account 9

Issue Costs 21

Total Use of Funds 925
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— Placement of ordinary MAp Securities to sophisticated investors
to raise A$400 million

— Price to be determined by bookbuild with an indicative price range
of A$2.68 - A$2.78, representing a:

— 5.3% - 1.8% discount to the last trade on 5 November 2004 ($2.83)
~ 5.8% - 2.3% discount to the 5 day VWAP to that date ($2.85)

— Securities issued under the Placement will be entitled to any final
2004 distribution payable on MAp Securities

— Placement Securities will not carry an Entitlement to participate
in the Offer of TICKETS
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Tradmg hait in MAp Secunties

Monday 8 - Tuesday 9 November, 2004

Wednesday TO November 2004

3pm Tuesday 9 November 2004

!nstituttonai Piacement bookbutld closes

5 OOpm Wednesday 10 November 2004

Final Pnce announced

Thursday 1'] November, 2004

Tuesday 16 November 2004

Allotment and hsting of Placement MAp Securities
(on a conditional and deferred settlement basis)

Wednesday 17 November, 2004
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— A pro-rata non-renounceable offer of Tradeable Interest-bearing
Convertible to Equity Trust Securities ("TICKETS") to Australian and New
Zealand MAp Security Holders

Entitlement of T TICKETS for every 233 MAp Securities held at Record Date
(15 November 2004)

— 5.25 million TICKETS offered at $100 each to raise A$525 million
— Key features of TICKETS include:

Cumulative preferred unfranked Distributions paid semi-annually;

Distribution Rate equal to the 5 year swap rate plus a margin determined by

an institutional book build (17-18" November), and fixed to the first reset date
(1 January 2010);

Holder has right to request exchange into MAp Securities at a discount (5%
until the First Reset Date) in certain circumstances, with Issuer choosing
whether to exchange into MAp Securities or pay cash equivalent

Credit rating being sought; and

Distribution Service Reserve account with balance equal to 3 months’
Distributions on TICKETS (to be maintained by MATT until the First Reset
Date).

TICKETS do not provide participation in MAp security price movements 50



— BIAC is being acquired at a price favourable to MAp’s current
trading levels and recent European Airport transactions

— MAp is acquiring a majority interest in a high quality asset

— Brussels Airport meets MAp's investment criteria, in particular;
~ Surplus capacity
— Origin and destination traffic
— Potential to increase EBITDA margins

— Acquisition increases MAp's portfolio diversification

— MAp reconfirms previous distribution guidance for 2004 and 2005
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