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Macquarie Infrastructure Corp. (MIC) Update

We are ending coverage of MIC at this time as the company has announced the sale of all
remaining units.

Summary

MIC announced a deal 10-days ago to sell its MIC Hawaii — the gas utility for Hawaii. The
purchase price was $514 million with assumed debt and transaction fees. This came in lower
than our forecast of $600 million for the valuation based on 10x pre-Covid EBITDA of $60 million.
Instead it will be 8.6x. The lower multiple will lower our forecast for ultimate value by about $1
per share.

The lower figure means shareholders will receive $3.83 in cash per share from MIC Hawaii or
$4.11 if the deal is completed after June 22, 2022. The difference is a $25 million bonus fee
payable to management if the deal is approved by the Public Utility Commission of Hawaii and
closed with the acquirer before that date.

With the Atlantic Aviation sale to KKR expected to occur no later than December 2021 providing
$37.35 per share in cash and now the MIC Hawaii deal of $3.83 by June 2022 — shareholders
are set to receive $41.18 with the bulk arriving within six months. The only issue for shareholders
to still decide is if they want to earn the last 7% discount from the current market value of about
$38.50.
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Disclosure

Behind the Numbers, LLC is an independent research firm structured to provide analytical research to the financial
community. Behind the Numbers, LLC is not rendering investment advice based on investment portfolios and is not
registered as an investment adviser in any jurisdiction. All research is based on fundamental analysis using publicly
available information including SEC filed documents, company presentations, annual reports, earnings call transcripts,
as well as those of competitors, customers, and suppliers. Other information sources include mass market and industry
news resources. These sources are believed to be reliable, but no representation is made that they are accurate or
complete, or that errors, if discovered, will be corrected. Behind the Numbers, LLC does not use company sources
beyond what they have publicly written or discussed in presentations or media interviews. Behind the Numbers does
not use or subscribe to expert networks. All employees are aware of this policy and adhere to it.

The authors of this report have not audited the financial statements of the companies discussed and do not represent
that they are serving as independent public accountants with respect to them. They have not audited the statements
and therefore do not express an opinion on them. Other CPAs, unaffiliated with Mr. Middleswart, may or may not have
audited the financial statements. The authors also have not conducted a thorough "review" of the financial statements
as defined by standards established by the AICPA.

This report is not intended, and shall not constitute, and nothing contained herein shall be construed as, an offer to sell
or a solicitation of an offer to buy any securities referred to in this report, or a "BUY" or "SELL" recommendation. Rather,
this research is intended to identify issues that investors should be aware of for them to assess their own opinion of
positive or negative potential.

Behind the Numbers, LLC, its employees, its affiliated entities, and the accounts managed by them may have a position
in, and from time-to-time purchase or sell any of the securities mentioned in this report. Initial positions will not be taken
by any of the aforementioned parties until after the report is distributed to clients, unless otherwise disclosed. It is
possible that a position could be held by Behind the Numbers, LLC, its employees, its affiliated entities, and the
accounts managed by them for stocks that are mentioned in an update, or a BTN Thursday Thoughts.
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