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Set forth below is (i) an email sent to certain stockholders of Macquarie Infrastructure Corporation (the “Company’’) on
May 3, 2018, (ii) excerpts from the transcript of the Company’s conference call regarding financial results for the
quarter ended March 31, 2018 and (iii) support slides related thereto posted to the Company’s website.

Dear MIC Shareholders,

This morning we hosted our first quarter 2018 financial results conference call. I’ve attached our press release for your
convenience. I would encourage you to listen to a replay of the call and review the supplemental materials [here].

As MIC’s recently appointed CEO, I would welcome the opportunity to speak directly with you in the coming days.
Please let me know of your interest and availability for a discussion about our performance and prospects.

As you will see, our first quarter results reflect the fundamental strengths of our diversified portfolio of infrastructure
businesses and the continued execution of our stated key priorities. Highlights from the quarter include:

. Financial results in line with our expectations for the year
Strong performance of Atlantic Aviation and better than anticipated results from Contracted Power
Progress on initiatives including the repurposing and repositioning of IMTT and the divestiture of non-core

“businesses
Reaffirmed guidance for 2018 and authorized cash dividend of $1.00 per share (consistent with guidance)

We remain focused on reinvigorating growth and engaging directly with shareholders. I look forward to scheduling a
conversation with you.

On behalf of all of us at MIC, thank you for your investment and continued support.

Sincerely,

Christopher Frost
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Conference Call held on May 3. 2018

Jay Davis. Director of Investor Relations: This presentation is based on information generally available to the public
and does not contain any material, non-public information. The presentation has been prepared solely for information
purposes and is not a solicitation of an offer to buy or sell any security or instrument.

This presentation contains forward-looking statements. We may, in some cases, use words that convey uncertainty of
future events or outcomes to identify these forward-looking statements. Forward-looking statements in this
presentation are subject to a number of risks and uncertainties.

A description of known risks that could cause our actual results to differ appears under the caption “Risk Factors” in our
Form 10-K. Our actual results, performance, prospects or opportunities could differ materially from those expressed in
or implied by the forward-looking statements. Additional risks of which we are not currently aware could also cause

our actual results to differ. The forward-looking events discussed in this presentation may not occur.

These forward-looking statements are made as of the date of this presentation. We undertake no obligation to publicly
update or revise any forward-looking statements after the completion of this presentation, whether as a result of new
information, future events or otherwise, except as required by law.

In addition to Christopher Frost, participating in today’s call is Macquarie Infrastructure Corporation’s Chief Financial
Officer, Liam Stewart. At this time it is my pleasure to introduce Macquarie Infrastructure Corporation’s Chief
Executive Officer, Christopher Frost.

Christopher Frost. Chief Executive Officer: Thank you, Jay....And thank you for joining our call this morning.

Our call today will cover three principal topics:

1. An overview of our priorities to drive growth in long-term shareholder value;
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MIC’s financial results for the first quarter of 2018, results that were in line with expectations and contained
positives across MIC’s diverse portfolio of infrastructure businesses; and,

Additional information about IMTT including insight into our progress with the repurposing and repositioning of
“certain assets.

In connection with this call we have produced a set of slides that have been posted to our website. I encourage you to
download them. And we will, of course, provide plenty of time for your questions.

Before I get into our agenda, I would like to start by addressing our decision to reduce the dividend and lower
dividend guidance to $1 per share, per quarter.

All of us at MIC, from the Board down, are aware that the decision to reduce the dividend and the subsequent decline
in MIC’s share price has caused frustration for many of you.

The decision was not taken lightly, but we believe best positions MIC for long-term financial strength and the creation
of sustainable shareholder value.

The decline in IMTT’s utilization rate was just one of a number of factors that influenced the Board’s decision to reduce
MIC’s quarterly dividend. Some of the other factors considered by the Board included a desire to enhance balance
sheet flexibility, shifts in credit and equity markets and continued opportunities to invest in MIC’s portfolio.

As our first quarter results indicate, the cash generating capacity of MIC’s businesses is largely unchanged from 12
months ago. We expect MIC will generate EBITDA of around $700 million this year — roughly the same as last year -
and we are confident we can grow from here.

Since my appointment as CEO, I have worked with my colleagues to review the performance and prospects of each of
our businesses. This analysis has helped us affirm three strategic priorities for the Company.

Our first priority is the repurposing and repositioning of IMTT to enhance connectivity with customers and improve
1.the logistics capability of IMTT’s facilities in light of shifting market dynamics. We believe this will increase the
cash generating capacity of the business over the medium term.
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2. Second, we must manage our capital even more efficiently.

We have refined our growth capital requirements for 2018. We are also executing on initiatives to dispose of
onon-core assets. We expect to be in a position to fund an increasingly larger portion of our capital needs from
internally generated cash flows going forward.

Our third priority is to increase the Company’s balance sheet strength and flexibility — to position the business to take
"advantage of attractive opportunities when they arise and to weather periods of economic stress.

Underpinning these three core priorities is our ongoing commitment to shareholder engagement, transparency and
strong corporate governance. Transparency in this context means providing more useful information about our
businesses - you will see some of that today in the context of our supplemental disclosure on IMTT.

I firmly believe that the effective execution of the initiatives backing each of these priorities will deliver growth in
value to our shareholders.

I’1l turn now to an overview of our results for the first three months of the year.

MIC’s financial performance in the first quarter demonstrates the fundamental strengths of our diverse portfolio. MIC
generated an expected level of adjusted proportionately combined EBITDA of approximately $179 million for the
quarter, broadly flat with both the prior comparable quarter and slightly ahead of the fourth quarter 2017. This
EBITDA result reflects:

Performance by IMTT that was consistent with our revised expectations around lower utilization, partially offset by
“the performance of terminals acquired last year;

Continued strong performance at Atlantic Aviation driven by increases in flight activity and contributions from 2
“sites acquired in 2017,

Contributions from Contracted Power that included better than anticipated performance across both the thermal and
“wind businesses. And,

4. Disappointing performance at MIC Hawaii, principally as a result of higher costs.
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Based on the results for the first quarter, together with our view on trading through the first part of the second quarter,
we have reaffirmed our 2018 guidance. For the full year, we continue to expect MIC to generate EBITDA of between
$690 and $720 million, which is broadly in line with 2017.

Regarding capital deployment, we continue to expect base line maintenance capital expenditures to total between $35
and $45 million for the year. At IMTT, a portion of our expenditures related to repurposing storage capacity will also
be characterized as maintenance capex and be incremental to that figure.
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In February, I noted that we were expecting to invest approximately $350 million in various growth initiatives in
2018. We have reviewed all of the projects we have committed to and concluded that some costs could be saved and
that a small number of projects could be completed in 2019 or later.

At this point we also have a better view of our 2018 spending on repurposing and repositioning at IMTT, and on
discretionary growth projects more broadly. As a result, we now believe that growth capital deployments in 2018 will
be approximately $300 million, including the repurposing capex. We’ve illustrated our expectations, by category, on
slide 8.

This means that we could potentially fund our dividend and our growth capital needs with a combination of retained
earnings and some clean-up of the portfolio. That clean-up — sales of smaller, non-core businesses - is currently
expected to generate about $30 million of cash proceeds.

As mentioned in February, we are evaluating the sale of a portion, including 100%, of BEC. As you can appreciate,
I’m unable to comment any further at this time.

To the extent we sell BEC, some of the proceeds would be available to further strengthen our balance sheet and
increase our financial flexibility.

At this point I'll turn the floor over to our Chief Financial Officer, Liam Stewart, to provide some additional color on
these and other matters related to our first quarter results.

Liam Stewart. Chief Financial Officer: Thank you, Chris.

As Chris said, at a consolidated level, MIC generated EBITDA for the first quarter that was flat with the first quarter
of 2017. The result highlights the benefits of a diversified portfolio as well as the strength of the performance of, in
this quarter, Atlantic Aviation and Contracted Power.

Free Cash Flow totaled $136 million or $1.60 per share for the quarter. This result was consistent with our
expectations and reflects both the impact of the increase in the number of our shares outstanding this quarter, as well
as increases in interest expense and maintenance capital expenditures.

10
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At a segment level:

IMTT generated EBITDA of $78.1 million, down 6% on last year’s result, and Free Cash Flow of $55.5 million, down
19% on the first quarter of 2017. The decline in EBITDA was mainly the result of the previously disclosed and
forecast decrease in utilization. Free Cash Flow was also impacted by increases in maintenance capital expenditures
and higher interest expense.

Storage utilization — defined as the portion of IMTT’s lease-based capacity under contract during the quarter — declined to
an average of 88.1% in the first quarter. We continue to expect utilization across IMTT to average in the mid-80-s
percent range for the full year, subject to market conditions.

11
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Atlantic Aviation posted a record level of EBITDA in the first quarter, up 9.3% on the first quarter of 2017 to more
than $70 million. Free Cash Flow generation was also at record quarterly levels, up 1% to $57 million.

Atlantic continued to strengthen its position in the southern California market during the period with an on-field
consolidation of an FBO in Carlsbad.

The performance of Atlantic Aviation in the quarter reflected the benefit of continued favorable trends in general
aviation flight activity. Domestic general aviation flight activity was up 2.2% for the quarter versus the prior
comparable period.

The performance was also reflective of the work that the team at Atlantic Aviation has done over the last five years to
expand the franchise into key general aviation markets. Those expansions increase both the earnings power and the
relevance of Atlantic Aviation’s network.

Contracted Power saw the strongest growth in the portfolio in the first quarter of 2018. EBITDA and Free Cash Flow
were up 25% and 48%, respectively, versus the first quarter of 2017.

While the segment benefited from weather conditions that were favorable for power generation, the improved
financial results would not have been achieved without having insourced oversight of the operations of our renewable
facilities late last year.

Regarding the buildout of BEC, mechanical completion was achieved at BEC II in late February. The generators have
since been successfully test-fired and are undergoing routine integration into the grid.

In contrast to Contracted Power, results for our smallest segment, MIC Hawaii, were below expectations. While the
volume of gas sold by Hawaii Gas rose 6% year over year, it was offset by lower non-utility margins and higher costs
across the Hawaii segment generally. For the quarter, MIC Hawaii produced EBITDA and Free Cash Flow of $14.8
million and $10.7 million, respectively.

The general rate case filed by Hawaii Gas last summer is progressing through a normal review process. On the current
trajectory, we continue to expect an interim decision on the matter by the Hawaii PUC in the middle of 2018.

12
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The investments we made in 2017 are delivering expected amounts of EBITDA. We anticipate recording an
incremental $16 million of EBITDA in 2018 related to the acquisitions of Epic Midstream and the FBOs added to the
Atlantic network in 2017. In addition, the various projects that were funded, including for example BEC 11, are
expected to contribute approximately $20 million during the year. These contributions are reflected in our 2018
guidance.

13
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Turning to our balance sheet:

MIC ended the first quarter with proportionately combined net debt of $3.6 billion, pro-forma leverage of 4.9 times
and available liquidity of approximately $1.0 billion.

Leverage increased marginally from year-end 2017, as expected.

We continue to prudently manage our capital deployments, in line with our revised guidance, to ensure an appropriate
balance between maintaining the financial strength of MIC and the growth of our businesses.

Our leverage and liquidity position at year-end 2018 will turn partly on the outcome of our strategic review of BEC.
Over the medium term it remains our objective, given the current mix of businesses, to reduce leverage to below 4.5x.

In tandem with our ongoing focus on improving operations, we are also progressing a number of initiatives to simplify
the MIC business. IMTT has closed on the sale of OMI Environmental Solutions. That transaction is expected to
generate net proceeds of approximately $11 million and we have line-of-sight over a number of similar initiatives.

As Chris also mentioned, assuming we are able to execute on these, we estimate they could generate in the vicinity of
an additional $30 million of proceeds.

We have reaffirmed our guidance for generation of EBITDA in 2018 in a range of $690 to $720 million. Our guidance
assumes the continued stable performance of our businesses and no material change in the macroeconomic backdrop.

We have also initiated segment level guidance for 2018 as a means of refocusing on one critical point: namely, that
MIC continues to generate a substantial amount of cash earnings across the portfolio.

In particular, I note that we expect IMTT to generate EBITDA for the full year in a range between $285 and $295
million. These figures are inclusive of approximately $15 million in EBITDA from Epic and up to potentially $8
million of deferred revenue. This should be compared with the $326 million reported in 2017, less a part year $6
million from Epic and approximately $12 million in deferred revenue reported in the second quarter. In other words,
on a same store basis, EBITDA at IMTT is expected to be down by approximately $40 million, or 12%, in 2018.

14
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Overall, the decline at IMTT is expected to be offset by improved performance at Atlantic Aviation and Contracted
Power in particular. In this regard, we are assuming continued growth in general aviation flight activity and the part
year contribution from BEC II. In short, we anticipate a balanced result that reflects the diversity of our portfolio and
an EBITDA result that is flat with 2017.

15
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Frost: Thanks Liam.

On the back of the first quarter results the MIC Board has authorized the payment of a cash dividend of $1 per share
for the first quarter, consistent with the guidance we provided in February. We believe this strikes an appropriate
balance between returning cash to our shareholders and being able to invest in the growth of our businesses. The $1
dividend represents a payout of approximately 63% of the Free Cash Flow generated during the period. The dividend
will be paid on May 17 to shareholders of record on May 14.

We intend to use a portion of future growth in our cash flow to support an increase in our dividend. When we have
advanced ongoing initiatives at IMTT and determined the best path forward for BEC, we expect to be able to provide
you with dividend guidance around the timing of such a dividend increase.

With that as a review of the quarter, I’ll move to a few comments on IMTT and prospects for that business, beginning
with some additional background.

IMTT operates principally in two markets — the Lower Mississippi River and in New York Harbor at Bayonne. The
Lower Mississippi comprises the main terminal at St. Rose and three other terminals on the River. Together, the
Lower Mississippi and Bayonne facilities account for approximately 85% of the IMTT business by EBITDA and 80%
by installed tank capacity. A breakdown of the IMTT estate is shown on page 10.

IMTT has approximately 45 million barrels of capacity available to lease to third parties across all of its 19 terminals.
Another roughly 3.5 million barrels generate revenue unrelated to utilization.

As shown on slide 11, a significant portion of Lower Mississippi storage and handling facilities are positioned for
heavy and residual oils. In Bayonne, the facilities are mainly positioned for gasoline and distillates, or what we refer
to as clean petroleum products, and to a lesser extent to heavy and residual products.

As with many bulk liquid storage businesses, IMTT’s customers are a mix of commodity traders and “system players” -
customers who use IMTT’s storage and handling facilities as part of production processes or supply chains.

16
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It is important to note that the substantial majority of IMTT’s customers are system players. But bulk liquid storage
businesses benefit from the presence of some commodity traders. As with many markets and many products, traders
facilitate product movement among other customers within a terminal.

Over time, both the Lower Mississippi and Bayonne facilities have had a meaningful contingent of commodity traders
as customers — as much as 20% both by contract number and leased capacity. Commodity traders typically move in and
out of the market based on short-term opportunities.

17
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Turning to what happened late last year:

Over the course of the fourth quarter, approximately 1.6 million barrels of storage capacity was not renewed.
Additionally, in December 2017, IMTT was notified by 7 mainly commodity traders that contracts for approximately
1.8 million barrels of storage capacity coming up for renewal in December and January would not be renewed. The
December non-renewals impact 2018 average utilization, not 2017, as the tanks were under contract.

In addition, we were notified that another 1.6 million barrels currently under contract would only be under contract
through the middle of December 2018 as a result of a refinery closure.

It is important to note these late December non-renewals were not mid-term cancellations, but rather contracts that
were reaching their agreed end date.

These events taken together, led us to comb through the IMTT lease book across the entire business to determine the
extent to which the business might be at risk for non-renewals in the future.

Based on what we knew about non-renewals at that point, plus what we considered potential non-renewals over the
course of the year following that review of the lease book, we issued guidance in February including the expectation
that storage utilization would average in the mid-80-s percent range in 2018.

The repurposing and repositioning initiatives are anticipated to result in utilization recovering to the low-90-s percent
range in 2020.

Many of you have asked what products and markets contributed to the challenges at IMTT?

When we spoke with you in February, we used the words “#6-0il” as shorthand for a range of heavy and residual oils
rather than discussing the specifics of a number of sub-categories. But by doing so we may have inadvertently created
the impression there were no positive aspects to the market.

18
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That is not accurate — there is demand for sub-categories of heavy and residual oil including, for example, VGO, VTB,
etc.

It is accurate that the capacity involved was located at IMTT’s St. Rose facility. It is also accurate that the
counterparties who did not renew their contracts were mainly commodity traders, not system players.

Commodities traders exited the market as a consequence of the backwardation in heavy and residual oils. We believe
heavy and residual oils are in backwardation, in part, as a result of the uncertainty surrounding the implementation of
new regulations related to low Sulphur fuel oils in 2020. Because they don’t “need” the storage, per se, traders have low
barriers to exit.

19
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However, refiners must make heavy and residual oil — every barrel of crude yields a few gallons of the stuff — and there
is an ongoing need to move this product into useful processes. We believe some of it will be coked to extract
low-Sulphur distillates and some of it is likely to be used as a supplement to crude feedstocks and be further refined.
Given IMTT’s strategic location on the Lower Mississippi, our repurposing and repositioning initiatives are designed
to take advantage of these developments.

How much capacity is involved and how much will be repurposed?

Today, the 45 million barrels of capacity at IMTT includes approximately 17.4 million barrels of heavy and residual
oil. About two thirds of the heavy and residual capacity is on the Lower Mississippi due to the proximity of the
terminal to major refineries. The remaining third is spread across the estate and is generally tied to fundamental
demand, such as a local bunker market or back-up fuel for power generation. Heavy and residual oil capacity will be
right-sized to approximately 14 million barrels across all of IMTT as a result of the repurposing to clean product
capacity on the Lower Mississippi.

How much will repurposing cost and how long will it take?

In February, I said that MIC would invest about $75 million per year over three years on the repurposing and
repositioning of certain assets of IMTT. Some people have misinterpreted that as repurposing will cost $225 million.
That is not accurate. As shown on slide 12, there are a significant number of projects underway in connection with the
repurposing and repositioning of IMTT.

Repurposing storage capacity involves potentially three phases as set out on slide 15. In the first phase the capacity is
returned to a condition suitable for heavy and residual product use. In phase two, secondary cleaning prepares the
capacity for use with a clean product. Finally, in phase three, physical modifications of the capacity, if needed, are
completed. In total, these could take up to nine months.

While the repurposing of the tanks is being carried out, it will be important for IMTT to secure contracts from new
customers. Ideally, IMTT will not repurpose storage capacity speculatively — however, it is unlikely that every tank
being repurposed will be contracted prior to modification. But that will be the objective.

I am confident that this is the right strategy for IMTT. As evidence, I am pleased to announce that contracts have
already been signed with a system player customer for the repurposing of 500,000 of the 1.3 million barrels currently
being repurposed.

20
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When the repurposing has been completed, we will have improved the condition of IMTT in several ways. First, the
business expects to have a more diversified customer base that includes more system players. Second, revenue per
barrel should increase from where it is today, all else being equal, with the addition of higher value, higher revenue
products. And third, IMTT will have reduced exposure to heavy and residual oil by removing capacity.

21
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So, what is “repositioning”?

Repositioning involves modification or addition of certain assets and the development of additional capacity and
capability in response to customer demand in growth markets.

Some of these are projects that IMTT has been working on for the better part of two years. In some cases these
projects are backed by long-dated contracts. We expect that repositioning expenditures by IMTT will also total
between $10 and $20 million in 2018.

Importantly, neither the repurposing of existing tanks nor the repositioning of the estate are new concepts. IMTT
undertook substantially similar repurposing of heavy and residual oil capacity in Bayonne in late 2012 as shown on
slide 13. And the Geismar Logistics Center developed in 2008 and 2009 is an excellent example of the kind of
integration between IMTT and its customers that we believe can be achieved today as well.

Where do we stand now relative to repurposing and repositioning IMTT and other initiatives highlighted in our last
call?

Since our February results announcement:

IMTT has exited OMI Environmental Solutions, a non-core business of IMTT;
Plans for infrastructure expansions on the Lower Mississippi have been developed;
Improvements to intermodal connectivity in Bayonne are being evaluated — these would enhance the marketability of
“the terminal and potentially offset softer demand for clean refined product storage;
Existing capacity at St. Rose has been reconfigured among current customers in order to optimize IMTT’s ability to
'get new customers into existing tanks; and,
S&P has confirmed IMTT’s investment grade corporate rating.

Over the next 18 months we anticipate repurposing up to 3 million barrels on the Lower Mississippi to store clean
petroleum products, ethanol, chemicals or vegetable and tropical oils. The conversion of a portion of the capacity to
clean petroleum in particular will allow IMTT to capitalize on expected increases in gasoline and diesel exports as
U.S. refiners increase production efficiency. Given the presence of large refineries on the River, and our unequaled
marine access, the Lower Mississippi is well placed to benefit from that trend.
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Last, I would like to mention our upcoming annual shareholder meeting taking place on May 16. In preparation for the
meeting we have been speaking with, and will continue to reach out directly to, many of you to discuss our strategic
initiatives. We appreciate and value the input and feedback that we have received to date.

We have laid out a clear set of priorities that we believe will drive growth in value for shareholders. We are:
0 Reinforcing the infrastructure characteristics of our businesses;
0 Managing our capital even more efficiently;
0 Increasing our balance sheet strength and flexibility; and,
0 Proactively engaging with investors.

10
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MIC’s performance for the quarter was wholly consistent with our expectations. Reliable performance by the majority
-of our businesses is expected to offset a decrease in the contribution from IMTT and is expected to result in the
generation of EBITDA in 2018 that is very nearly the same as it was in 2017.

AtIMTT we have moved quickly to address the challenges of an evolving liquid commodities markets. We have a
good plan and look forward to updating you on our progress throughout the year.

I realize that these have been lengthy prepared remarks, but I feel that it was essential to get this information out to the
widest possible audience. I thank you for your patience and welcome your questions at this time.

[Operator Instructions]. Our first question comes from Jeremy Tonet with JP Morgan.

William Kawas: This is Bill on for Jeremy. Can you expand on the changes you're seeing in the New York Harbor
storage market for IMTT? And how much heavy and residual oil exposure is there at the Bayonne facility?

Christopher Frost: I think as we sort of alluded to in the prepared remarks that we see -- we are sort of seeing a little
softening in demand for distillate and gasoline shortage in Bayonne. And part of the repurposing and repositioning,
particularly in relation to the repositioning, is really designed to look at ways that we can enhance the infrastructure
connectivity around Bayonne to ensure that we have the ability to attract customers and to distribute their products.

William Kawas: Okay. And then for the Contracted Power segment guidance, it looked similar to last year's EBITDA.
Just curious on the drivers there, given the BEC Il in service in 2018?

Liam Stewart: Bi