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None of the entities noted in this document is an authorised deposit-taking institution for the purposes of the Banking 
Act 1959 (Commonwealth of Australia) and their obligations do not represent deposits or other liabilities of Macquarie 
Bank Limited ABN 46 008 583 542 (MBL) or AMP Bank Limited ABN 15 081 596 009 (AMP Bank). MBL provides a limited 
$2.5 million guarantee to the Australian Securities and Investments Commission in respect of Corporations Act 
obligations of each of AMPCI Macquarie Infrastructure Management No. 1 Limited and AMPCI Macquarie Infrastructure 
Management No. 2 Limited as responsible entities of managed investment schemes. MBL and AMP Bank do not 
otherwise guarantee or provide assurance in respect of the obligations of AMPCI Macquarie Infrastructure Management 
No. 1 Limited or AMPCI Macquarie Infrastructure Management No. 2 Limited or any other entity noted in this document. 
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WA Gas Networks Pty Ltd.'s New Bank Debt Rated 'BBB-'; WA Network 
Holdings 'BBB-' Rating Affirmed With Negative Outlook 
 
Melbourne, July 6, 2011—Standard & Poor's Ratings Services said today that it has assigned its ‘BBB-’ 
long-term debt rating to WA Gas Networks Pty Ltd.'s (WAGN) new A$450 million bank loan, maturing in 
2014. At the same time, we affirmed the 'BBB-' rating on WA Network Holdings Pty Ltd. (WAN) with a 
negative outlook. WAN is the financial guarantor of WAGN's debt obligations. The bank debt is unsecured 
and ranks pari passu with existing senior debt. The proceeds of the loan have been used to refinance 
WAGN's maturing A$445 million bank debt, with the balance to be used for corporate purposes. Debt 
holders benefit from a review that would occur under certain change-of-control situations.  
 
The 'BBB-' rating on WAN reflects our view of the predictable and regulated earnings the group derives 
from its natural-monopoly gas-distribution network in the state of Western Australia (WA; AAA/Stable/A-
1+). Partly offsetting these strengths are WAN's aggressive financial profile, the group's exposure to the risk 
appetite of its shareholders, and gas throughput risk.  
 
"While the refinancing of WAGN’s maturing debt in calendar 2011 has strengthened its liquidity position 
from ‘less than adequate’ to ‘adequate’, the rating remains on a negative outlook," Standard & Poor's credit 
analyst Danielle Kremzer said. "We consider that it remains uncertain whether WAN can maintain its 
financial profile within its management's targets. We believe that WAN's potential sale by its owner 
somewhat limits the extent to which WAN can implement measures to support its financial profile, and 
respond to potentially lower-than-expected revenue beyond the measures already announced." 
 
WAN has represented that its board is committed to achieving its financial targets through a variety of 
measures, including an appropriate level of dividend reinvestments. These measures would ensure that 
WAGN maintains a funds-from-operations (FFO) interest cover of 1.8x and FFO to total debt of about 5%, 
which is at the lower end of our rating tolerance. In our opinion, all else being equal, a return to a stable 
outlook may occur if management achieves its targeted financial profile on a sustained basis over the 
medium term. 
 
About Standard & Poor’s 
Standard & Poor's, a part of The McGraw-Hill Companies (NYSE:MHP), is the world's foremost provider 
of credit ratings. With offices in 23 countries, Standard & Poor's is an important part of the world's financial 
infrastructure and has played a leading role for 150 years in providing investors with information and 
independent benchmarks for their investment and financial decisions. For more information, visit 
http://www.standardandpoors.com 
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Ratings may not be compiled into a database or systematically distributed or shared for commercial purposes in a manner that 
substitutes for a paid Standard & Poor’s service. Standard & Poor's (Australia) Pty. Ltd. holds Australian financial services licence 
number 337565 under the Corporations Act 2001. Standard & Poor's credit ratings and related research are not intended for and 
must not be distributed to any person in Australia other than a wholesale client (as defined in Chapter 7 of the Corporations Act). 
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