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Macquarie UK Holdings Limited

Directors’ Report
for the financial year ended 31 March 2012

In accordance with a resolution of the Directors (the Drrectors’) of Macquane UK Holdings Limited (‘the
Company'), the Directors submit herewith the financial statements of the Company and report as follows

Directors and Secretanes

The Drrectors who held office as a Director of the Company throughout the year and until the date of this report,
unless disclosed otherwise, were

A Lews

R Tallentire

The Secretanies who held office as a Secretary of the Company throughout the year and until the date of this
report, unless disclosed otherwise, were

E Doomenbal

J Greenfield

Principal activities
The pnncipal actvities of the Company during the financial year ended 31 March 2012 were the holding of
international nvestments

* The Company holds an investment in Macquarie Korea Infrastructure Fund, a listed Korean infrastructure fund,
managed by Macquane Shinhan Infrastructure Assst Management Co Ltd

* The Company holds an investment in Macquane Korea Opportunibies Fund, a Korean private infrastructure fund,
established to invest In Korean companies and assets

* The Company also established a joint venture with the name Media and communication Partners Limited, an
asset management company, incorporated in England and Wales

* The Company also has a joint venture interest with Macquane Storage Europe Limited, a company engaged in
nvestment in storage facilities, Incorporated in England and Wales The company was dissolved on 1 May 2012

* The Company owns Macquane Capital (Korea) Lid (formerly Macquane Capital Adwvisers Korea Co Ltd), a
Korean Company engaged i infrastructure managemant, asset based financing, project finance advisory and
other related business in Korea

* The Company also acts as a holding Company for varnous subsidianes, including Goonzaran Bluebell Leasing
Limited, MEIF (UK} Limited and SICURANt InvestCo GP Limited

Results
The profit after Incorne tax attnbutable to ordinary equity holders for the financial year ended 31 March 2012 was
£1,362,862 (2011 £2,051,709)

Dividends paid or provided for
Dividends of £1,000,000 (2011 £1,600,000) were paid during the financial year
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Macquarie UK Holdings Limited

Directors’ Report (continued)
for the financial year ended 31 March 2012

State of affairs

Redesmable preference shares issued by the Company have matured and redsmption date has been extended to
30 December 2012

There were no other significant changes in the state of the affars of the Company that occurred dunng the
financial year under review not otherwise disclosed in this report

Review of operations
The profit attnbutable to ordinary equity holders of the Company for the year ended 31 March 2012 was
£1,362,862, a dacrease of 33 per cent from £2,051,708 in the previous year

Operating profit for the year ended 31 March 2012 was £2,095,313, a decrease of 28 per cent on the prior year

Net aperating expenses for the year ended 31 March 2012 were £2,282,060, 116 per cent increase on the prior
year

Events after the Reporting Pernod
Macquarie Storage Europe Limited, with which the Company had a joint venture interest, was dissolved on 1 May
2012

Redeemable preference shares issued by the Company due for redemption on 30 December 2012 have been
further extended to 28 February 2013 The Gompany 1s currently in the process of finalising a caprtal contribution
from ts parent in order to procure funds for redemption of the preference shares

At the date of this report, the Directors are not aware of any other matter or circumstance which has ansen that
has significantly affected or may significantly affect the operations of the Company, the results of those operations
or the state of affars of the Company in the financial years subsequent to 31 March 2012 not otherwise disclosed
in this report

Likely developments, business strategies and prospects

Disclosure of information relating to developmenits in the operations, business strategies and prospects for future
financial years of the Company have not been included in the report because the Directors believe it may result in
unreasonable prejudice to the Company

Creditor payment policy

It 15 the Company's policy to agree the terms of payment to crediors at the start of business with that supplier,
ensure that suppliers are aware of the terms of payment and to pay in accordance with its contractual and other
legal obligations

Principal nsks and uncertainties

From the perspective of the Company, the principal nsks and uncertainties are ntegrated with the principal risks of
the Macquarne Group and are not managed separately Accordingly, the pnncipal nsks and uncertanties of
Macquarie Group Limited, which includs those of the Company, are discussed in its financial statements and can
be obtained from the address given in Note 18

Key performance indicators (KPls)

Given the straightforward nature of the business and the information provided elsewhere in this report, the
{Directors are of the opinion that the preduction of KPIs in the Directors’ Report 1s not necessary for an
understanding of the development, performance or position of the business KPIs are monitored at the Macquarie
Group lavel
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Macquarie UK Holdings Limited

Directors’ Report (continued)
for the financial year ended 31 March 2012

Financial risk management

Risk 1s an integral part of the Macquare Group’s businesses The Company Is exposed to a vansty of financial
risks that include the effects of credit sk, lquidity nsk, operational nsk and market risk Additional nsks faced by
the Company include legal, compliance and documentation rsk Responsibiity for management of these risks lies
with the individual businesses giving rise to them It 1s the responsibility of the Risk Management Group (“RMG") to
ensure appropriate assessment and management of these nsks

As ultmately an indirect subsidiary of Macquarie Group Limited (“MGL"), the Company managss nsk within the
framework of the overall strategy and risk management structure of the Macquane Group BMG 1s independent of
all other areas of the Macquane Group, reporting directly to the Managing Drrector and the Board of MGL The
Head of RMG 15 a member of the Executive Committee of MGL RMG authonty 1s required for all matenal nsk
acceptance decisions BMG identifies, quantifies and assesses all matenal risks and sets prudential imits Where
appropnate, these Imits are approved by the Executive Committee and the Board

The nsks which the Company 15 exposed to are managed on a globally consolidated basis for MGL as a whole,
Including all subsidianes, in all locations Macquane's internal approach to nsk ensures that nsks in subsidianes
are subject to the same ngour and nsk acceptance decisions

Credit nsk
Credit exposures, approvals and Imits are controlled within the Macquarie Group’s credit nsk framework, as
established by RMG

Liquidity nsk

The Directors have adopted the nsk medel used by the Macquane Group, as approved by RMG This model Is
incorporated into the Macguane Group's nsk management systems to enable the Company to manage this nsk
effectivaly

Market nsk

The Company 15 exposed {o market nsk through its faciltation The Drrectors have adopted the nsk model used
by the Macquarie Group, as approved by RMG This mogdel 15 incorporated into the Macquane Group’s risk
management systerns to enable the Company to manage this nsk effectively

Interest rate nsk

Interest beanng assets nclude receivables from other Macquarie Group undertakings, al of which earn a variable
rate of interest Interest beanng labiities nclude payables to other Macquare Group undertakings which also
incur & variable rate of interest

Foreign exchange nsk

The Cormpany has foreign exchange exposures which include amounts recevable from and payable to other
Macquarie Group undertakings and external partiss which are denominated in non-functional currencies Any
material non-functicnal currency exposures are managed by applyng a group wide process of minmising
exposure at an indwvidual Company level
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Macquarie UK Holdings Limited

Directors’ Report (continued)
for the financial year ended 31 March 2012

Statement of Directors’ responsibilities
The Directors are respensible for preparing the Directors’ Report and the financial statements in accordance with
applcable law and regulations

Company law requires the Directors to prepare financial statements for each financial year Under that law the

Directors have prepared the financial statements in accordance with United Kingdom Generally Accepted

Accounting Practice {Untted Kingdom Accounting Standards and applicable law) Under Company law the

Directors must not approve the financial statements unless they are satisfied that they give a true and fair view of

the state of affars of the Company and of the profit or loss of the Company for that period  In preparing these

financral statements, the Directors are required to

* select sutable accounting policies and then agply them consistently,

= make Judgements and accounting estirnates that are reasonable and prudent,

* state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements,

¢ prepare the financial statements on the going concern basis unless It 1s nappropnate to presume that the
Company will continue in business

So far as the Directors are aware, there 1s no relevant audit information of which the Company's auditors are
unaware The Directors have taken all the steps necessary in order to make themselves aware of any relevant
audit information and to establish that the Company's auditors are aware of that nformation

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 20068 They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention
and detection of fraud and other rregulanties

Independent Auditors

Pursuant to section 487(2) of the Companies Act 20086, the auditors of the Company are deemed re-appointed for
each financial year unless the Directors or the members of the Company resolve to terminate ther appointment
As at the date of these financial statements the Directors are not aware of any resolution to terminate the
appointment of the auditors

On behalf of the Beard

Rabek oloatiet
Director
v 2December 2012
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Independent Auditors’ Report to the members of Macquarie UK
Holdings Limited

Wa have audited the financial statements of Macquare UK Holdings Limited for the year ended 31 March 2012
which comprise the Profit and Loss Account, the Balance Sheet, and the related notes The financial reporting
framework that has been applied in ther preparation 1s applicable law and United Kingdom Accounting Standards
{United Kingdormn Generally Accepted Accounting Practice)

Respective responsthilities of Directors and Auditors

As explaned more fully in the Directors’ Responsibilities Statement set out on page 5 the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and far
view Our responsbility 1s to audt and express an opinion on the financial statements In accordance with
applcable law and International Standards on Auditing (UK and freland) Those standards require us to comply
with the Auditing Practices Board's Ethical Standards for Auditors

This report, including the opimions, has been prepared for and only for the company's members as a body In
accordance with Chapter 3 of Part 16 of the Comparnies Act 2006 and for no other purpose We do not, in
giving these opinions, accept or assume responsibility for any other purpose or to any ather person to whorn this
report 1S shown or into whose hands It may come save where expressly agreed by our prior consent in wnting

Scope of the audit of the financial statements

An audit involves obtaning evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenal misstaternent, whether caused by
fraud or error This Includes an assessment of whether the accounting policies are gppropriate to the Company’s
circurnstances and have been consistently apphied and adequately disclosed, the reascnableness of significant
accounting estimates made by the directors, and the overall presentation of the financial statements In addition,
we read all the financial and non-financial nformation in the Directors’ Report and financial statements to identify
material inconsistencies with the audited financial staterents If we become aware of any apparent matenal
misstatements or inconststencies wa consider the implications for our report

Opmnion on financial statements
In cur gpinicn the financial statements

¢ give a true and fair view of the state of the Company's affars as at 31 March 2012 and of its profit for the year
then ended,

* have been properly prepared In accordance with United Kingdom Generally Accepted Accounting Practice, and

* have been prepared in accordance with the requirements of the Companies Act 2006

Opimion on other matter prescnbed by the Companies Act 2006
In our cpinion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared i1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you If, In our opiNion

* adequate accounting records have not been kept, or

« the financial statements are not in agreesment with the accounting records and returns, or
» certain disclosures of Directors’ remuneration specified by law are not mads, or

* we have not received all the information and explanations we require for our audit

SHias

Craig Stafford {Senmior Statutory Auditor)

For and on behalf of PrncewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

/ & December 2012




Macquarie UK Holdings Limited

Financial Statements
Profit and loss account
for the financial year ended 31 March 2012

2012 20Mm

Notes £ £

Tumover 4,377,373 3,962,312
Administrative expenses (1,548,340) (1,187,605)
Other operating (expenses)/income {733,720) 132,494
Operating profit 2,095,313 2,907,301
Interest receivable and similar income 3 1,623,337 1,274,475
Interest payable and similar charges 4 (2,497,615} (2,180,064)
Impairment of fixed asset investment - (5,700)
Gain on sale of fixed asset Investments - 190,018
Profit on ordinary activities before taxation 2 1,221,035 2,218,040
Tax on profit on ordinary actwities 5 141,827 (164,331)
Profit for the financial year 11 1,362,862 2,051,709

Turmnover and proﬁ on ordinary activities belore taxation relate wholly to continuing operations

Thera are no matenal differences between the profit on ordinary activities before taxation for the years stated above and therr

histonca! cost squivalent

The Company has not recognised gains and lossas other than those included in the results above, and therelore no separate

statement of total recognised gains and losses has been presented

The above profit and loss account should be read in conunction with the accompanying notes on pages 9 to 15

Macquane UK Holdings Limited 2012 Financial Statements



Macquarie UK Holdings Limited

Balance sheet
as at 31 March 2012

2012 2011

Notes £ £
Fixed assets
investments T ©0,660,996 68,176,631
Current assets
Dabtors 8 30,143,948 27,851,867
Current habilities
Creditors amounts falling due within one year 9 (82,562,730) (86,140,048)
Net current assets (52,418,782) (58,288,179}
Total assets less current habilihes 8,251,214 7,888,352
Capital and reserves
Called up share capital 10 100 100
Redesmable preference shares 10 6,423,921 6,423,921
Foreign currency translation reserve 1 508,563 508,563
Profit and loss account 11 1,318,630 955,768
Total shareholders’ funds 12 8,251,214 7,888,352

The above balance sheet should be read in conjunction with the accompanying notes on pages 8to 15

The financial statements on pages 7 to 15 were approved by the board of directors o December 2012 and were signed

on (ts behalf by

NS S

Directar

Macquarie UK Holdings Limited 2012 Financial Statements




Macquarie UK Holdings Limited

Notes to the financial statements
for the financial year ended 31 March 2012

Note 1. Summary of signsficant accounting policies

] Basis of preparation

The financial statements are prepared on a going concern basis, under the histoncal cost convention, in accordance with the
Companies Act 2006 and applicable United Kingdom Accounting Standards (United Kingdom Gereraly Accepted
Accounting Practice)

The principal accounting pelicies adopted In the preparation of this financial report and that of the prewvious financial year are
set out below These policies have besn consistently applied to all the financial years presented, unless otherwise stated

The financial statements contain information about the Company as an individual company and do not contain consclidated
financial information as a parent of a group The Company is exempt under section 401 of the Companies Act 2006 from the
requirement to prepare consclidated financial staterments as 1! and its subsidiary undertakings are included 1n full consolidation
in the consolidated financial statements of its ultimate parent Macquarie Group Limited, a company ncorporated in Australia

New Accounting Standards and amendments to Accounting Standards and Interpretations that are
effective in the current year

Improvements to Financial Reporting Standards 2070 was 1ssued In November 2010 and is effective for annual reporting
periods beginning on or after 1 January 2011 It makes amendmanis to varous disclosures relating to FAS 29 Financial
Instruments Disclosures, FRS 8 Helated Party Disclosures and SSAP 25 Segment Reporting The Company first applied the
standard in the financia! year beginming 1 April 2011 The application of these amendments in the current year has had an
immaternal iImpact

1) Forewgn currency translations

Transactions in foreign currencies are recorded using the rate of exchange rnuling at the date of transaction Monetary assets
and labililes denominated in foreign currencies are translated to the local currency using the rate of exchange ruling at the
balance shest date and the gains or losses on transtation are included In the profit and lass account

Under SSAP 20 Foreign Currency Translation, fixad asset investments denominated in currencies other than Sterling which
are financed by foreign borrowings, are translated to Steriing using the rate of exchange ruling at the batance sheet date The
gains or losses on translation of the investment are taken to reserves togsther with the gamns and losses on translation of the
foreign borrowing

m) Revenue
Revenus 15 measured at the far value of the consideraton received or receivable Revenue 1s recognised for the major
business activities as follows

Interest income
Interest receivable and similar Income and interest payable and similar charges are brought to account on an accrual basis

Interast recavable from and payable to other Macquane Group undertakings has been disclosed on a gross basis in the
profit and loss account The balance sheet has been disclosed on a net basis as there I1s a legal nght of set off and an
intention to settle net or simultansously

) Turnover
Tumaover for the year compnses dwvidend income received from fixed asset investments

Dnndends

Interim divdends from UK companies are recognised when the dividend proceeds are received by the Company Final
dividends from investments in UK companies and dmdends from investments in overseas companies are recognised when
the Company becomes entitled to the dividend

v) Corporation Tax

Taxation 1s based on the loss for the year and takes into account taxation deferred due to tming differences between the
treatment of certain items for taxation and accounting purposes Detsrred taxation is provided fully i respect of all timing
differences between the accounting and tax treatment of Income and expsnses, at the reporting date, the anticipated reversal
of which will result in a change in the future hability to tax The prowision 15 calculated using the rates expected to be
applicable when the asset or lability crystallses based on current tax rates and law and s measured on a non-discounted
basis A deferred tax asset 1S regarded as recoverable and therefore recognised only when, on the basis of all avalable
evidence, It can be regarded as more likely than not that there will be sutable taxable profits against which to recover camed
forward tax losses and from which the future reversal of undsryving tming differences can be deducted

Macquarie UK Holdings Limited 2012 Financral Statements




Macquarie UK Holdings Limited

Notes to the financial statements (continued)
for the financial year ended 31 March 2012

Note 1. Summary of significant accounting policies (continued)

Vi) Denvative instruments

Dervative financial Instruments sntered Into by the Company include forwards and currency swaps The Company uses these
denvative financial Instruments for economic hedging purposes

These are accounted for on an accrual basis, based on the currant spot FX rate against forward rate set at inception or swap
rate set at each rate set dale Interest payments on cross currency swaps are accounted for as interest in the profit and loss
account

The Company's position on denvative financial Instruments 1s shown net by counterparty on the balance shest

Vi) Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active
market Loan assets are subject to regular review and assessment for possible iImparrment

vin) Investments

Invastments, Including Investments in subsidiary undertakings, are recorded at cost less provision for impairment Where the
directors are of the opinion that there has besn a permanent diminution in the value of investments, the carrying amounts of
such Investments are wnitten down to therr recoverable amount The imparment of fixed asset investments i1s recognised as
an expense In the profit and loss account

Under SSAP 20 Foreign Currency Translation, fixed asset invesiments denominated i currencies other than stering, are
translated to sterling using the rate of exchange ruling at the balance sheset date The gans or losses on translation of the
investment are taken to reserves together with the gains or losses on translation of the foreign borowing or forward exchangs
contract

1X) Impaiment of financial assets

The Company assesses at each balancesheet date whether there i1s objactive evidence that a financial asset or group of
financial assets 1s iImpared A financial asset or group of financial assets is Imparred and imparment losses are incurred If, and
only If, there Is objective evidence of impairment as a result of one or rmore events {a ‘loss event') that occur after the initial
recognition of the asset and that loss event,or events, has an impact on the sstmated future cash flows of the financial asset
or group of financial assets that can be reltably estmated

X) Offsetting financial instruments

Financial assets and financial habilities are offset and the net amount reported on the balance sheet when there IS a legally
enforceable nght to offset the recognised arnounts and there 1S an intention to settle on a nst basis, or realise the financial
asset and settle the financial habiity simuitaneously

1) Cash at bank and in hand
The Company has no cash balances Cash transactions are paid and received wia other Macquarne Group entities, on behalf
of the Company

x1i) Share capital

Ordinary shares are classified as equity Incremental costs directly attnbutable to the issue of new shares or options are
shown 1n equity as a deduction, net of tax, from the proceeds

The Company has also issuad Class A redeemable preference sharas at a par value of KRW 1,000,000 sach, which are
accounted for as compound financial Instruments separated Into financial llability and equity components on initial
recogniton The liability component 15 initially recognised at far value within creditors and the difference between the
consideration received and the llabilily component 1s assigned to equity

In subsequent penods the ltability compenent of the preference shares will be recognised on an amortised cost basis until
matunty The unwinding of the discount on the hability component 1s recognised in the profit and loss account as interest
using the sffective yield basis The equity component s determined on I1ssue and 1s not changed In subsequent penods

Macquarie UK Holdings Limited 2012 Financial Statements 10




Macquarie UK Holdings Limited

Notes to the financial statements (continued)
for the financial year ended 31 March 2012

2012 201
£ £
Note 2 Profit on ordinary activities before taxation
Profit on ordinary activittes before taxation 1s stated after charging/{crediting)
Foreign exchange losses/(gains) 733,720 (132,494)
Jeint Venture staff costs 1,287,274 1,011,000
Legal fees - 128,345
Other Adrrurustration expenses 92,312 40,156
Auditors' remuneration
Fees payable to the Company's auditors fer the audit of the Company 10,450 10,600
The Company had nc employees dunng the year (2011 nil)
Note 3 Interest receivable and simitar ncome
Interest racewvable from other Macquane Group undertakings 1,623,337 1,274,475
Total interest recevable and similar income 1,623,337 1,274,475
Note 4. Interest payable and similar charges
Interest payable to other Macquane Group undertakings 2,497,615 2,150,054
Total interest payable and similar expenses 2,497,615 2,750,064
Note 5. Tax on profit on ordinary activities
Analysis of tax charge/(credit) for the year
Current tax
UK corporation tax at 26% (2011 28%) (821,090) (468,744)
Adjustments to tax in respect of prior years 22,644 35,614
Foreign tax suffered 656,619 597,458
Current tax {141,827) 164,328

Factors affecting tax credit/dsbit for the year

The taxation for the year ended 31 March 2C12 s higher (2011 lower) than the standard rate of corporation 1ax in the United

Kingdom of 26% {2011 28%) The differences are explaned helow

Profit on ordinary activities before taxation 1,221,035 2,218,040

Profit on ordinary activities before taxation multiplied by standard rate of

corperation tax tn the United Kingdom of 26% (2011 28%) (317,469) {820,491)

Effects of
Adjustrment to tax charge in respect of previous perlods {22,644) (35.814)
Impairment wite down - {1,696)
Interest on RPS not deductible - (84,492)
Gain on disposal 73,771
Non deductible expenses - (35,378)
Forsign tax incurred {656,619) {597,458)
Foraign tax credit during the year not utiised - 7,483
Non assessable Income 1,138,560 1,109,447

141,827 (164,328)

The UK government reduced the main rate of corporation tax by two percentage points, from 26% to 24%, from 1 Apnl 2012 It
Is proposed that the UK corporation tax rate be reduced 1o 21% by 2014, howsver this has not been substantively enacted

Macquane UK Holdings Limited 2012 Financial Statements
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Macquarie UK Holdings Limited

Notes to the financial statements {continued)
for the financial year ended 31 March 2012

2012 2011
£ £
Note 6 Dividends paid
Interim divdend pald 1,000,000 1,600,000
Total dwidends pad 1,000,000 1,800,000
Note 7 Fixed asset investments
Investmenits at cost 60,962,895 66,469,430
Less prowisions for impairment (292,899) (292,899)
Total iInvestments 60,660,936 66,176,531
Non-controlled investments
Name of investment Nature of Country of % ownership 2012 201
business Incorporation £ e
Macquarie Korea Infrastructure Fund  Infrastructure  Republic of 376 31,783,074 32,648,269
Investment Korea
Macquarie Korea Opportunities Fund  Infrastructure  Republic of 576 28,873,922 33,611,805
investment Korsa
Macquarle Storage Europe Limited'  Investmentin  United Kingdom 50 6 3,463
storage faciities
Media and communication Partners  Asset United Kingdom 50 5 5
umited Management
Joint Venture
' The Company was dissolved on 1 May 2012
Controlled investments;
Name of investment Nature of Country of % ownership 2012 2011
business ncorporation £ £
Goonzaran Bluebell Leasing Limited  Leasing United Kingdom 100 3,488 3,488
MEIF (UK} Limited Holding compan: United Kingdom 100 8,500 8,500
Macquarie Capital (UK) Limited Dormant United Kingdom 100 1 1
SICURANt InvestCo GP Limited Holding compan: United Kingdom 100 1,000 1,000
Macquarie Capital Korea  Ltd Adwisory Fund  Republic of 100 - -
{formerly Macquane Capital Adwsers Korea
Korea Co Lid )
12,989 12,989

* The Company was dissolved on 31 January 2012

Macquane UK Holdings Limited 2012 Financial Statements
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Macquarie UK Holdings Limited

Notes to the financial statements (continued)
for the financial year ended 31 March 2012

2012 201
£ £
Note 8. Debtors
Amounts owed from other Macquane Group undertakings 29,072,444 27,114,998
Other debtors 411,674 294,850
Taxation 659,830 442,019
Total debtors 30,133,948 57,551,867

Amounts owed by other Macquane Group undertakings are unsecured and have no fixed date of repayment The Company
derivas Interest on intercornpany loans to group underiakings at market rates and at 31 March 2012 the rate applied ranged
between LIBOR pius 1 52% and LIBOR plus 3 02% (2011 between LIBCR plus 1 34% and LIBOR plus 2 30%)

Note 9. Creditors: Amounts falling due within one year

Trade creditors 16,942 165,399
Amount due to other entities in the Macquane Group 47,414,010 49,888,979
Class A redeemable preference shares 35,131,778 36,085,668
Total creditors 82,562,730 86,140,046

Armounts owed to other Macquare Group undertakings are unsecured and have nc fixed date of repayment The Company
Incurs Interest on amounts owed to other Macquane Group undertakings at market rates and at 31 March 2012 the rate applied
was LIBOR plus 3 02% (2011 LIBOR plus 2 30%)

Redeemable preference shares denominated in Korean Won carry a variable prefarantial dividend as declared by the directors of
the Company from time to time The shares are redeemabile at a date no later than five years frorm the Issue of the shares subject
to the provisions of the Company's Articles of Association These have been classified as current as they have matured and the
redemption date has been extended to 30 December 2012 On winding up, the holders have prionty before all other classes of
shares to receive repayment of capital plus any arrears of divdends The holders have no voting nghts

Note 10 Called up share capital

2012 2011 2012 2011
Number of Number of

shares shares £ £
Called up share capstal
Opening balance of fully paid ordinary shares 100 100 100 100
Opening balance of Class A redesmable shares at 63,600 83,600 6,423,921 6,423,921
£100 01 sach
Closing balance of shares 03,700 63,700 5,328,021 8,424,021
Authonsed
Opening balance of fully paid ordinary shares 100 100 100 100
Open:ng balance of Class A redeemable shares at 63,600 63,600 6,423,921 6,423,821
£101 01 each
Closing balance of shares 63,700 83,700 6,424,021 8,424,021

The Class A redeemable preference shares were issued at a par value of KRW 1,000,000 each, which are accounted for as
compound financial instruments separated into financial Habiity and equity components on initial recogniion  The liability
component Is intially recognised at far value within creditors and the difference between the consideration receved and the
liability component is assigned to equity

In subsagquent penods the liabiity component of the preference shares will be recognised on an amortised cost basis until
maturity The unwinding of the discount on the llability component I1s recogrisad in the profit and loss account as interest using
the sffective yield basis The equity component 1s detsrmined on issue and 13 not changsd In subsequent periods

Macquarie UK Holdings Limited 2012 Financia! Statements 13




Macquarie UK Holdings Limited

Notes to the financial statements (continued)
for the financial year ended 31 March 2012

Note 11 Reserves and profit and loss account

2012 2011
£ £

Foreign currency translation reserve
Batance at the beginning of the financial year 508,563 508,563
Balance at the end of the financial year 508,563 508,563

Exchange differences ansing from the translation of the Company's fixed asset investments denominated in currencies cther
than sterling, and which are financed by foreign borrowings or hedgad by forward exchange contracts, are franslated to sterling
using the rate of exchange ruling at the balance sheet date The gans or losses on translation of the Investment are taken to
reserves together with the gains or losses an translation of the forelgn borrowing or forward exchange contract

Profit and loss account

Bafance at the beginning of the financial year 955,768 504,059
Profit attnbutable to ordinary equity holders of

Macquarle UK Holdings Limited 1,362,862 2,061,709
Distributions paid or prowided {1,000,000) {1,600,000)
Total profit and loss account 1,318,630 955,788

Note 12. Reconcihation of movements in shareholders® funds

Balance at the beginning of the financial year 7,888,352 7,436,043
Capttal contnbution from parent 1,362,862 2051708
Dmdend (1,000,000} {1,600,00Q)
Balance at the end of the financial year 8,251,214 7,888,352

Note 13 Related party information

As 100% of the voting nghts of the Company are controlled within the group headed by Macquane Group Limited, incorporated
In Australia, the Company has taken advantage of the exemption contained in FRS 8 and has thersfore not disclosed
transactions or balances with entities which form part of the Macquarie Group The consolidated financial statements of
Macquane Group Limited, within which the Company is included, can be obtained from the address given In Note 18

Other related party transactlons for the year ended 31 March 2012 refating to the Company's associatas and joint ventures
outside the group have been disclosed in the table below

31 March 2012

Related party Relationship Dividends Staff costpaid  Receivable at

receved 31 March 2012
Macquarie Korea Infrastructure Fund (MKIF) Assoclate 2,342,990 - -
Macquarle Korea Opportunities Fund (MKOF) Associate 2,034,383 - -
Macquare Storage Europe Limited Associate - - -
Media and communication Partners Limited Joint Venture - 1,287,274 -

31 March 2011

Related party Relationship Diwvdends  Staff cost pad Receivable at 31

received March 2011
Macquane Korea Infrastructure Fund (MKIF) Associate 2,369,772 - -
Macquane Korea Opportunities Fund (MKOF) Associate 1,374,139 - -
Macquarie Storage Europe Limited Associate - - .
Media and communicaticn Partners Limited Jont Venture - 1,011,000 -
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Macquarie UK Holdings Limited

Notes to the financial statements (continued)
for the financial year ended 31 March 2012

Note 14. Directors' remuneration

Ouring 2012 and 2011, all Directors were employed by, and received all emoluments from, other Macquarie Group undertakings
The Directors perform directors’ duties for multiple entities in the Macquarie Group, as well as their employment duties within
Macquarie Group businesses Consequently, allocating their smpleyment compensation across all these duties would mean any
amounts allocated to ther dutes for the Company would be an immaterial nominal amount Accordingly, no separate
remuneration has been disclosad

Note 15. Contingent llabilities and assets

The Company has ne commitments or contingent assets/labiities which are individually material or a category of commitments
or contingent liabilities which are matanal

Note 16. Segmental reporting

The Company was a wholly owned subsidiary within the Macguane Group throughout the year and is included in the
consclidated financial statements of Macquane Group Limited, which are publicly avalable Consequently, the Company has
taken advantage of the exemption from preparing a segmental reporting note under the terms of SSAP 25

Note 17 Cash Flow Statement

The Company was a wholly owned subs:idiary within the Macquarie Group throughout the year and is included In the
consolidated financial statements of Macquane Group Limited, which are publicly avalable Consegusntly, the Company has
taken advantage of the exemption from prepanng a cash flow statement under the terms of FRS 1 revised 1996)

Note 18. Ultimate Parent undertaking
The immediate parent undertaking of the Company 1s Macquane Capital International Holdings Pty Limited

The ultimate parent undertaking and controling party of the Company, is Macquane Group Limited The largest group to
consolidate these financlal statements, 1s Macquane Group Limited, a company incorporated in Austrata  The smallest group to
consolidate thess financial staternents, s Macquane Flinancial Holdings Limited, a8 company incorporated in Australa  Copies of
the consolidated financial statements for Macquane Group Lmited and Macquane Finangial Holdings Limited can be obtained
from the Company Secretary, Level 7, No 1 Martin Place, Sydney, New South Wales, 2000, Australa

Note 19. Events after the Reporting Penod
Macquane Storage Europe Limited, with which the Company had a joint venture Interest, was dissolved on 1 May 2012

Redeemable prefsrsnce shares issued by the Company due for redempticn on 30 December 2012 have been further extsnded
to 28 February 2013 The Company 1s currently in the process of finalising a capital contribution from its parent in order to
procure funds for redemption of the preference shares

There were no other matenal svents subsequent to 31 March 2012 that have not been reflected in the financial statements
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