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Amulti-pur pose 6. 7km tollroad connecting Brisbane?o:

First motorway | inking Brisbaneb6s CBD to the
Brisbane Peak hour and travel time growth is currently the highest of any Australian City

Traffic forecast by strong population, employment and economic growth in Brisbane and South
East Queensland

Highly experienced management team and board
Ray Wilson, CEO and Executive Director
Nick Lattimore, CFO

Charles MacDonald, General Manager Construction

Construction contract jointly managed by Thiess and John Holland

Perf ormance guaranteed by parent company, Leig
development and contracting group

Construction commenced 1 September with completion scheduled for June 2012
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INVESTMENT HIGHLIGHTS BRISCmIONS

Simple vanilla debt structure with long dated facilities
Interest rates hedged 100% for first 4 years

Debt service withstands a uniform 40% reduction in forecast traffic

Fixed time, fixed price construction contract with significant sponsor investment

Investors protected from material construction risks under terms of D&C contract

Inflation protected long term revenues

Gearing is aligned to the projected revenue profile

airportlink
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THE PROJECT

Project specifications

Location Brisbane, Queensland, Australia

Tvpe Greenfield project i construction o
yp to be completed e

Toll escalation Brisbane CPI A
SUBLNRS
Term of concession 45 years
ANISBANE
AINPORTY

Counterparty State of Queensland
2 tunnels approx. 20m apart.

Description Motorway standard conditions
Fully electronic tolling

AUSTIALIA
TRADECOAST

Tollroad length 6.7 kilometres
Tunnel length 5.7 kilometres

Traffic lanes (each

direction) 3 (north/south) and 2 (east/west)

$4.00 (north/south), $3.00 sevmane

MOSPYIAL FORT OF

Car toll (in 2006 $) (east/west) maximum toll $4.00 et

RRISBANE COHD

airportlink
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Serves multiple markets

Time sensitive and B oyt
commercially driven users © Arorint rdcose ot

Highest employment and
trip generators in the
greater Brisbane region

Airport Link catchment
contains 60% of Brisbane
population

Three tollroads under one
concession

Commuter Road linking
northern suburbs to CBD

Link to one of Australia's
fastest growing airports

Link to Australia Trade
Coast, Austr al
growing industrial & trade
precincts.




CONSTRUCTION TIMELINE

Financial close

First site access

Bowen Hills Surface Works

Kedron Surface Works

Target commencement (Airport Roundabout)

Excavation of southern road header tunnels

Excavation of central road header tunnels form Kedron
Excavation of Eastern Tunnel by Tunnel Boring Machines
Target completion (Airport Roundabout)

Northern Busway Completion

Airport Link Completion

30 Jul 08
1 Sep 08
06 Jan 09
08 Jan 09
1 May 09
30 Jun 09
29 Oct 09
14 Aug 10
1Aug 11
30 Apr 12
30 June 12

O

BRISCONNECTIONS

Completed
Completed
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DESIGN AND CONSTRUCTION O
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Thiess John Holland

Thiess Pty Ltd
THIESS ! y

" John Holland Pty Ltd

Airport Link scheduled to open in 2012

Fixed time, fixed price D&C Contract, protecting
equity investors from material construction risks

Up to 50% of the D&C contract sum is
guaranteed by Leighton
largest project development and contracting

group

The D&C Contractor is liable to pay
BrisConnections liquidated damages for up to 12
months to compensate for any late completion up
to a maximum of $431 million

The D&C Contract includes establishment of the
tolling system




OPERATION AND MAINTAINANCE

: @stmcu - Thiess Services Pty Ltd

~ John Holland Services Pty Ltd

Roadside operations and maintenance

5 year fixed price O&M contract

Tolling and customer service

Retained in-house, consistent with many other
electronic multi-lane free-flow tollroads

Back office computer system to be subcontracted

O
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FINANCING & USE OF FUNDS

Sources of Funds $ million Application of Funds $ million

Bank debt 2,928 Construction costi Airport Link 3,400

Equity raised in the Offer 1,170 Upfront development and financing 269
costs

Equity raised via DRP 3451 Net interest prior to Airport Link 575
Opening

Deferred Equity 200 Reserves 2532

State Works Contribution Equity distributions during 301
construction

Ongoing development, financing and 1123
other costs

Total Total 4910

Gearing %

Debt/ (Debt + Equity + DRP) 63.1
Debt/ (Debt + Equity) 68.1

1. Comprises all proceeds received from the issue of Stapled Units under the DRP for the period up to Airport Link Opening. T his includes the proceeds received from the Second Instalment and the
Final Instalment in respect of party paid Stapled Units issued under the DRP.

2. This includes the Distribution reserve and the cash funded component of the Ramp-up reserve. In addition to these reserves, there is up to $120 millionin available debt facilities under the Reserve
Facility.

3. Includes ongoing company costs, ongoing DRP underwriting fees, provision for the capitalisation of interest in respect of the Equity Bridge Facilities, net GST and other ongoing costs.

airportlink




EQUITY FINANCING

Equity

O
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$1.2 billion via an instalment structure fully underwritten by Macquarie Capital and Deutsche

Bank.

$1.00 on listing via an IPO

$1.00 is due on April 29, 2009, nine months after listing
$1.00 is due January 29, 2009, eighteen months after listing

Deferred equity
$200 million subscription by Thiess & John Holland

to be paid 24 months post construction completion

Deferred Equity will be subscribed for in fully paid Stapled Units
Will receive equivalent return to IPO investors

Secured by Letters of Credit (AAO

rated or

airportlink




DEBT FINANCING PROFILE

Simple and vanilla bank debt structure with long-dated facilities

10 year term debt

100% hedged for 4 years, 80% hedged for the next 6 years

Facility

Maturity date*

Facility amount

O

BRISCONNECTIONS

Rate

Construction

Equity Bridge

IPO Equity Bridge

Reserve Facility

June 2012
(automatically rolls into the Term Facility)

August 2018

June 2014

May 2010

August 2018

2,928

1.90%

1.75% (to 2014)
1.80% (to 2016)
1.85% (to 2018)

0.65%

1.10%
1.85% (to 2014)
1.90% (to 2016)
1.95% (to 2018)




STRONG AND DIVERSIFIED BANKING C\
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GROUP
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Credit rating (Moodydés /| S&PO6s
Allied Irish Banks plc Aa2/ A+

ANZ Banking Group Aal/AA
BNP Paribas Aal/AA+

Bayerische Hypo-und Vereinsbank AG (US$9 B capital injection AL/ A+
from parent company )

BOS International (Australia) (beneficiary of Lloyds Bank takeover) Aal/AA
DEPFA Bank (beneficiary of executed German rescue package) BBB

DZ Bank AG Aa3/ A+
KBC Bank N.V. Aa3/ A+
Sociétée Génerale Aa2/ AA-
United Overseas Bank Aal/ A+

Macquarie Financial Holdings?
Source: Bloomberg, 25 February 2008

1. Macquarie Financial Holdings is providing the IPO Equity Bridge only

T - SG
BNP PARIBAS Q= DEPFA BANK . [
[ ] =~ |

brnpparibas.com CORPORATE &
INVESTMENT BANKING KBc MACQUARIE

#2:BOS INTERNATIONAL KT DZ BANK HypoVerW e o «H-H- uurreo OVGRSGAS eAmt 4

(AUSTRALIAL LIMITLD Achieving more together. % Unicred F a ' r port | | n k




CONSERVATIVE RESERVE PROFILE O
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A total of $365 million in liquidity & $10 million in contingencies

Cash reserves and liquidity facilities provide up to 14 months of debt service
Significantly more reserve support than Riv
Offers protection against traffic falls of up to 40%

Reserve Description Amount

Established at commencement of operations

- $199 million cash
EIZ] reserve - Used when traffic is lower than forecast . .
(Cash & Bankfacility) $111 million facility

Expected to be released in 2013

) . Established at commencement of operations
Maintenance & Repair _ ) _ .
reserve (Cash) - Rolling balance equal to the next 12 months of capital works, maintenance Rolling

& repairs

Established at Financial Close

DRP reserve (Cash) " Partly used to fund the first non-underwritten distribution and can be used $55million
at Directorsdé discretion

Drawn down at construction completion and used to fund any unbudgeted

costs $10 million

Contingency (Cash)

airportlink




TRAVEL TIME BENEFITS / TOLL AFFORDABILITY ~

Substantial variability in travel times on current arterial network

Airport Link will be one of the most economical tunnels in Australia BRISCONNECTIONS
Toll value comparison

2.50 7

M1: ED NSBT Lane Cove SHT Burnley Bolte Bridge EastLink Gateway Cross City Domain AirportLink AirportLink AirportLink AirportLink AirportLink
(Sydney)* (Brisbane) (Sydney) (Sydney)* Tunnel (Melbourne) Tunnel Bridge (Sydney) Tunnel (TS1) (TS2) (TS2)incl (TS3) (TS3)incl
(Melbourne) (Melbourne)(Brisbane) (Melbourne) Airport Airport Roundabout

* Toll cost amortised over a return trip as tolled in one direction Roundabout Upgrade
only Upgrade

Competing routes (minutes) Travel time savings (minutes)

Year 2012 2022 2012 2022

CBD to northern suburbs (TS1) 22-26 68-79 12-16 35-46
CBD to airport (TS2) 25-29 61-72 13-17 36-47
Northern suburbs to airport 14-17 20-25 9-12 16-21

(TS3)
airportlink

Incorporates travel time variability. Travel time savings are post ramp up. TS2 and TS3 take into account Airport Roundabout Upgrade.




STRONG DEMOGRAPHICS

Economic Growth per annum
(2002 to 2007)

4.9%
~50% higher

than the national

growth rate
Qld Australia

Source: Australian Bureau of Statistics

Car Registration Growth
(2002 to 2006)

~50% higher
than national average

Qld Nat. Avg

Source: Australian Bureau of Statistics
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Population Growth per annum
(2001/02 to 2006)

2.2%
almost
2X national
average

Brisbane Nat. Avg

Source: Australian Bureau of Statistics

Forecast Population Growth
(2004 to 2031)

55%

Brisbane is
the fastest
growing
capital city
In Australia

Brisbane Sydney Melbourne Adelaide Perth

Source: Australian Bureau of Statistics




TOLLABLEE-SECTION-3
NORTHERN-SUBURBS TOAIRPORT

NORTHERN SUB =N j ~ = % PORT/
NORTH-WEST — Z RALIA

SUBURBS . / T/ PORT OF
SUNSHINE CO 78 ‘ BANE

Represents approx

illion passengers in
of catchment

)% pa passenger
007)

deCoast: 38,000 jobs
rise to 69,000 by

TOEEABLE SECTION2
CBDIOJOAIRPORT

CTIONT ;
PN SUBWRBS ' orecast 106000 by

Historic traffic gr

p.a.
Forecast traffic g

p.a.

=\ Y | 2006 2 2004-2012

CBD AND INNE oY 7 :
WEST ER N a ! Myl ‘ etail on the key trip generators
SOUTHERN ‘ T ills




