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¢ 2025d 327| 285+ A =0[Y2 ©HE CiH| 2} 42% A 9.9% &5
« 2859 % +0|Y S7t= O|At= St 8 O|XHH| & &40 7|2l
2025'4 327| 20244 32 7|
28+9 77,462 74,352 4.2%
O| Kp£=2l2 71,036 67,119
HYj Sk 013 6,426 7,232
7|Ef=9] - 1
28H|& 17,481 19,787 (11.7%)
Y 12,219 11,920
O|XtH| & 3,792 6,934
7|EtH|E 1,470 933
g27|=0]9 59,981 54,565 9.9%
BEH GI|z0|Y4 59,981 54,565
Feh20| 2 (EPS) (/)5 125 125 -
ZAH EPS(])4S 125 125

1. A EX g2 e WEHE 7|E

2. 2025 387| O|X}==9] B7h= B7Hs ARCIXHTakF), SMEXSGEEEF) M A RYUE O[Xf==ojo F2 7|Qlg
3. 20254 327| HiES: L%%O}OI°JIOI(—.— 6092, HIE Y QE5}35|AF 4
2024 3&27| Hig 2 L%%6}0I°JI0I(—.— 7298
4. 23Y g5 A9l 20254 327| U 20241 327| L3 25 QUT
5. E*7|/\0|93 SUED FYE0|Q(EPS) BLE 2H0| A0|=, 2024 427 5 ZTAE RYSXE MKIF L FA 7L S7t6k FHojl 7| 2lgh
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o 2025E 3&27| FA 2859 H =0[Y2 W CiH| 2} 6.8% X 10.0% &5
- 2849 U 209 F7HE HEYSO 571 U 28H|8 H40 7|
2025'3 327| &4 20249 37| F4
2859 354,367 331,824 6.8%
O|Rt#=9f2 211,358 213,577
Hj 2= 93 143,008 118,242
7|Et=9 1 5
28H|8 50,848 55,775 (8.8%)
2EFTE 35,662 36,116
O|XHH| & 11,534 16,624
7|EtH| & 3,652 3,035
@71=0]9 303,519 276,049 10.0%
B4y Fd7|x0]94 303,519 276,049
F2h=0| 2 (EPS) (/)5 634 633 0.2%
AME EPS(R)45 634 633 0.2%
;: %ﬁ?fﬂ' %I%—:%I%ﬂ?xﬂ'ﬁ%;@ 2024L4 78 1°'=' 1 Al el (—’F)HI“'MI EI $¢$IEH§ oY =Y tﬂ?:.‘oil F= 7IC&|§r

4 sy %*% 7HIRI 2025'-4 32 7| A g 2024'-4 327] =7 U3 =
5. g7|=0]% SHEM FE=0|A(EPS) "?:TE kO] A}O|i=, 20241 427| & SAE FYTAZ MKIF HAFA=7F S715H Foj| 7] lgt
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(CHSI: HH o))
20254 9¥ 30¢ 20244 12€ 31
Rt 4t SAEE A 2l NEWY
28Xt 2,848,793 2,904,637 (EHS|: 24 OHR])
Hg 2 oxZ 21,162 48,878 ExpHed EXHEE] 20254
XEE 2014579 202 YFEHEREXF) el (18,750)
=S o130 iale Hok= MDAz 2 () sa90s (27,338)
7| EFXHLE 1,014,487 924,967
0] 4=0| A} 1,009,823 915,765 PP HEsd iy
Oj=HiE = - 4,122 SfuE 320
HaHg 2,573 3014 P eI cE 16,000
Mdaa 2,091 2,066 =
A (28,128)
XHESA 3,863,280 3,829,604
Sy
APRY 347,174 398,209
7K = 145,000 -
OXg28Ls 12,219 11,781
7|Et 5,146 5411
SMEAH 509,539 415,401
Xtz
N 3,297,209 3,297,209
ooz (EEa) 56,532 116,994
N | 3,353,741 3,414,203
2 R XESA 3,863,280 3,829,604

1. 20243 128 3122 ZAH 22 Y HEME 7|F, 2025E 9 302 ZAF EX| @2 WE MENME 7|F; A2AYL ST 23t §E U MKAMS| L& BIHQ| /3| O A0 M2t MKIFE 2 HSZFA0| s FS7142o2 gotet
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- 5 27| ST UH0| HUHOZ NI ALRE,
RS =)0 SO 2T 2002 g |

UEd SAH YUY S
o/ A 7| e & (%) o/ A S| e S (%)
EF et g, 177t 67,586 (1.6%) 68,993 (0.8%)
=N EE N&EER 131,384 5.0% 136,520 43%
FHAHE 48,210 1.9% 48,759 1.9%
Mot-=At n& 2 56,516 (4.6%) 56,982 (4.3%)
SHAHE 29,704 2.4% 30,378 3.5%
F M2, 3-17172t 64,000 (0.1%) 65,481 0.7%
opgoiw 48,136 2.2% 48,886 1.6%
go-Mg 02 91,714 (2.1%) 94,810 (0.1%)
ME-&=H &8 =2 65,084 (0.0%) 71,165 0.0%
pupsls i 75,758 2.3% 78,054 1.2%
2AeAE HoHie e 2 19,839 (3.0%) 19,830 (2.0%)
oIM-Ax &2 52,595 (3.3%) 54,290 (1.7%)
582 SUE’ (0.9%) (0.8%)
;\'/Iacéﬁﬁe%}?gg;ll;lif?aysﬁﬁlc%uz‘;j:ﬁﬁggl MKIF X[ 280i 7|=8t0] A (FEXAEF T £t 7HY) 19



AH Ol 22 &5

~ = ~
(F)H|AME| 20254 37| AH (ZF)HIAMNE| 2fAH &H
Mgl 0 TEY
20254 20244 20254 20244 ( ) ( )
=71 F4 387 =4 =7 =7 200 3.0
2.69 2.72 2.68
=25 o . 180
(843t TEU) 1.97 2.04 (3.2%) 0.62 0.68 (8.4%) s
160
Of =2 (A A J) 115.3 116.6 (1.1%) 35.6 38.5 (7.7%) 140
2.0
120 1136 1131
EBITDA(A 21 2l) 480 52.3 (8.3%) 12.8 16.8 (23.8%) 105.1
100 15
84.5
80 75.2 76.9
EBITDA OFX 41.6% 44.8% (3.2%p) 35.9% 43.5% (7.6%p) 56.9
61.1 1.0
60 506 237 | 529
e & /| NME| 232 T4 &7 tiH| 84% 4T 0.62HD TEUE 7| F& 40 | 05
o 527 0jEYe MY 57| tjH] 7.7% A4S 3562422 7|28 EBITDAE M 57| i 234 26 [12°° 0>
238% 24t 12822 7| 231D, EBITDA OHEI2 35.9%E 7|2% 20
7.1
o Ofz=l 3 EBITDA7P Zast F 02, =X FHEM E2dd K&, 2 2Y XS 9/ ; 00
SO, =LH2| Ef BEFoto] A M3/t 25T 8l 1E 740 E8A el d3kS 0/X|D A= 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Ho 7|elgt
e g =2 mmmm EBITDA —— =5
e EBITDA ZAE0| &N ZAg ChH| O 2 AFRE, 2025 327(|0f 2|8 28 oKX

[
gH| =7 H|E0] 3 Zdct o == 7|05, oY HE & L7 diS=E= d=2
ZEA/EHAIZREH 2ads o8
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S A|ZFA A

H Al
H

=X

(Foi Lo x] 2025 327| HH

oozt MU 57| CHH| 4.8% ZtAsH 115490 m3E 7|21 S
jEHe M 57| ChH| 9.6% Z4ATH1,0104 S 7|25l
EBITDAE M S7| CHH| 6.5% 41528t 98U/ S 7| =251 S

rE

o ke A

o
OiEde2 dd S7] tiH| 5.9%

EBITDA= H

H 57| the[ 1.4% &

14 57| CiH| 45.4% A5&3%H 25

A%t 2929U2 7|20t S
oS 7202 S

2025 20244 20254 20244
3871 +A 3871 FA 327 327
FHOR ZH(HH2E m3) 577 557 3.7% 115 120 (4.8%)
O &= (M AR 535.2 504.8 6.0% 101.0 111.7 (9.6%)
EBITDA(M A &)2 433 434 (0.2%) 9.8 9.2 6.5%
Hij2t Z 0| 2,576km 2,567km 0.4% 2,576km 2,567km 0.4%

2025 20244 20254 20244
3871 FA 3871 FA 327 327
THO§ ZE(HH2E m3) 146 143 2.1% 33 33 1.4%
O =2t (44 2 &) 136.1 1335 1.9% 29.2 31.1 (5.9%)
EBITDA(M & &l)3 104 10.0 4.0% 25 1.7 454%
Hi2t Z 0| 649km 620km 46% 649km 620km 6%

= =] H H E| E
W QUM E]Of| L K] (=) 2025 37| A 2025 20244 2025 20241
327| +4 327| &4 327 327
DO e M £7| CfH| 6.9% ZASH 81O 32 7| 281YS THOH (2 O m3) 478 469 21% 81 87 (6.9%)
. . OH 25 9 (4] 2 2y 489.8 45523 7.6% 80.0 857 6.7%
HEoe ®MuE £7| thH| 67% ZASH800AAS 7|25HYUS o (6.7%)
EBITDA(A 2 &y 330 26.0 27.2% (2.0) (1.9) (3.9%)
EBITDAE MU Z7| CiH| 3.9% ZA48t 204 S 7| 251U S
- - o Hi 2 20| 1,787km 1,778km 0.5% 1,787km 1,778km 0.5%
1. IEH2 TOHE, St=a7tASAKST) ZOHEIE W ADSZH|E HE0 T2 dg2 &3 B TOittes HATIA 714 t“501| et ZYED, Ol &Y 5l ojE:7tof &S 01d
2. (F) Lo LA K] 2025‘-1 327|0& TOjEo| ZAE 27 Y8 MYE 07 TojEF Z4A)stn SOjEH7Eot 5Hatsto] ojE 0| ZASHRA oL, DfERI7F 3 TJEFHW} st2tst Jeko| o 3 A %-E3tH EBITDAE M 57| | 453 st 2025 3827| £ 7|&, THOiZ S710| = EBITDAZL ZEA$H AL/, 2024
TR7l0] St Q81 SO(RE UF ER GZOE TUE HOHHIL A HE)0| 2005 HolS RAe BEol £2 oo
3. MEHEA|ZEAF 2025‘-1 327|0= ZOfEHIL Steto 2 DjEH0| HAastF oLt Tojzk 37t 0E |7t ohef, Ehatd| stet SE o2 EBITDAE M &7| OfjH| 3 458
4. M QUM E[Of| L X[(F): 2025 32 7|0fl& L& TEA(LNG) AFE DZH0| WRAME|7} XIS|ALS S8 2Yst= AE EE2o2 S22 ZHSIH THoHZF 9! EBITDAZ} SI2t6IAS(MZA 7|ZEC 2= Y T EH), oM, 20254 +7 7|= EBITDA S7+80| HOiZF S718 ChH| 2 52 ARE, 7t2/8/H7|/AE AFH ol THofEF gl

BOf eI} Ao o
Macquarie Korea Infrastructure Fund
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MKIF 1t7{ Z 8l LfSF?
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EX'-I:H OI H:I ) O:IA_l _||-1 (EHl: HTHR)
M K| F T H L = @ ool
2024 2023
A8 ek e CETES s EEx cEITDA
EBITDA? opx EBITDA? opxl
HHAE E(R) 33,456 (5,622) 27,834 (1,635) 83% (0.1%) 31,456 (6,760) 24,696 9,189 79% 0.4x
LaslE BERK R 51,581 (8,274) 43,307 (2,845) 84% (0.1x) 50,795 (8,092) 42,703 (5,710) 84% 0.1%)
A Z&510|90|(F) 277,346 (37,322) 240,024 (193,291) 87% (0.8x) 221,467 (37,769) 183,697 (171,320) 83% (0.9%)
SYLHERNE) 27,895 (5,217) 22,678 (17,541) 81% (0.8x) 27,081 (5,234) 21,848 (16,927) 81% (0.8%)
Mot=pMIsn 2(F 222,709 (46,796) 175,913 (321,861) 79% (1.8%) 216,459 (42,985) 173,474 (354,432) 80% (.00
S HAQIZEQO|(F) 23,693 (5,557) 18,136 (24,113) 77% (1.3x) 23,645 (5,295) 18,349 (23,916) 78% (1.3%)
EF=2HF) 29,965 (8,564) 21,401 (17,119) 71% (0.8x) 29,237 (7,847) 21,389 (17,288) 73% (0.8x)
O CH 2 ()4 45,539 (7,925) 37,613 (3,651) 83% (0.1x) 43,118 (7,441) 35,677 (3,307) 83% 0.1%)
ALNEE B (F) 66,760 (19,429) 47,331 279,778 71% 5.9x 64,174 (17,482) 46,692 305,204 73% 6.5x
Me-EXMnLE 2 (F) 184,988 (30,417) 154,572 148,064 84% 1.0x 168,438 (28,288) 140,150 182,957 83% 1.3x
AL (F) 158,217 (22,306) 135,911 134,875 86% 1.0x 132,482 (20,190) 112,292 168,658 85% 1.5%
B AAISIH O E 2 2(F) 16,236 (7,896) 8,340 276,466 51% 33.2x 17,243 (7,252) 9,991 279,797 58% 28.0x
AMUENEE 2(F) 64,988 (11,194) 53,793 590,405 83% 11.0x 61,547 (11,128) 50,419 603,937 82% 12.0x
(F)HIAM E| 152,630 (85,728) 66,902 446,577 44% 6.7x 159,574 (82,688) 76,886 485,899 48% 6.3x
FBsiol x| 722,033 (665,294) 56,739 (51,453) 8% (0.9%) 724,981 (673,858) 51,123 (36,534) 7% 0.7%)
MetH E A7k () 189,706 (175,455) 14,251 (18,789) 8% (1.3%) 198,224 (184,272) 13,952 (20,831) 7% (1.5%)
MM E| LA X (FF) 656,886 (618,274) 38,612 114,680 6% 3.0x 670,030 (628,142) 41,889 104,662 6% 2.5x
X280 7| x5 A U Has 1,835,791  (1,268,015) 567,777 334,770 31% 0.6x 1,811,648  (1,284,127) 527,520 392,912 29% 0.7x
> giﬁe‘ﬁﬁ%ﬁa%%ﬁﬂa % SWzo BUE J|E YK YT LY 7|TOR WIAHKF 71T OILDE, ZARIAY U HO|3
3 22 = ARXAI - ¥ U HIHRM
4 2R AMA FRBE0| YBlT 48e BIl (YIS N FLBHO| EME HESTHAAYSY HI Az 1 A
5. 2025 98 30¥ MKIF X|280f 7|=35t0] MOzl o = Ea, 1 2 +X= &H)
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MK'F —%—X"I:é-l Ol_l HE:I —%—X" _O;=>I EH'I (20253 9% 30 7|F)

(el Ao
Expioly NI XpobH kXt F=4 X 22 (%) Z=AE Ma=2tiE &
QP B ()2 QbR BYTL 1.2 100% - 1.0 2.2
FFe2FRKF) F Mgt 2 142t KBICL 33.1 100% 60.23 - 93.3
AlZ3E510|90|(F) OIMZH B NEEZ NAHC 236 24.1% 51.7 - 75.3
FHMEXHFE =Y AEE SICL 471 100% - - 471
HoteMAEE 2(F) HMot-=4t n&E 2 CNEC 87.8 60% 136.7 - 224.5
S ARl Z 2L Of(F) SHAMEY WIC 5.3 36% - 15.0 20.3
SFEF) &F H2zgte 2 3-177F KRRC 28.9 75% - - 28.9
oo R (F) OpEHCH MCB 33.8 70% 79.0 - 112.8
AN 2(F) 82ol-Mg &2 YSE 51.5 4375% 99.6 - 151.1
ME-ZHILEEF ME2-Z6 1522 SCH 42 18.16% 161.8 - 166.0
IEO i (F) g i IBC 54.4 64.05% 241.0 - 295.4
SN OH 2 = 2(F) FArgAg MUl S E 2 B2RR 415 47.56% 69.2 - 110.7
QMZAZ DL T 2 (F) oM-ZAZ D& IGEX 437 22.76% 843 - 128.0
SMEXGEE(F) SHZIHME 2 X8t} SEUE 100.0 40% 114.8 214.8
(F)HIAME] Sabgh Al 2-35HA BNP 2-3 66.4 30% 193.0 - 259.4
SEMZAEZ(F) SEN EAEE DBR 35.4 30% 473 - 82.7
GAS O HX|(R) (F)H ol L K| HY 323 100% 290.2 - 3225
HESEOHX|(F) MEHH A 7EA(F) SRB 8.7 100% 78.4 - 87.1
M UM E[O]| A X[ (F) MMM E| O] LA K| (ZF) CNCITY 183.2 48% - - 183.2
JRICIX " elzak) St GIoJEHMH HDC 23.0 100% 400.0 - 4230
&4 905.1 2,107.2 16.0 3,028.3
H| € (%) 29.9% 69.6% 0.5% 100%

MKIF £Xt5 7|&0|H, & g =
7|E EXAHE S WAE Y QIZEEXIALY B2l 2PHO I =
k=1

b, MKIF £X12 %42 R2%

’_
r

| 20254 19 9o BHREO Wt SXPRA S0 A KUSHH OB, ERHEQIGN HOHE ()2 A BAtE oFF WY FO
2HAF 339 X 29 FFAYI 250U T 2

1.
2.
3.
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3. & 1: Macquarie Asset Management - Our approach to net zero (https://www.macquarie.com/assets/macqg/mam/sustainability/our-approach-to-net-zero.pdf)
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