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ANNOUNCEMENT HEADRING:
DISTRIBUHION FOR THE SIX MONTHS ENDED 36 JUNE 2004

Australian Infrastructure Fund (AIF} distribution for the six months ended 30 June 2004,

The atiached leiter has been sent to AIF investors today in regards to the AIE distribution for the six
months ended 30 June 2004,

For further enquiries, please contach

Mitchelt King

Chief Operating Officer

Australian Infrastructure Fund

Tel: {03} 0654 4477

Fax; {03) 8650 6555

E-mail: investor_relations@aif net.au
Website: ;

m Hallam
ompany Secratary
ustralian Infrastructure Fund

Icomp_secretaryAiFLyear-endi30_8 2004\DisributiomDistribution300704.doc




N
W: V1 ~ustralian Infrastructure Fund
N

34 July 2004

Diear invesior

AlF digtribution for the hal-year ended 36 June 2004

The directors of Australian Infrastruckuire Fund Limited (AIFL) and Haslings Funds Management Limited {Hastings), as
rgsponsible entity of Austratlan infrastructure Fund Trust, are pleased to enciose vour distribution for the six months to
35 June 2004 for Austrafian Infrastructure Fund (AIF}.  The distribution is 8.0 cents per stapled security of which 2,24
cents is franked. This reprasents an increass in the disibution for the second half by (L5 cenis. The distribution is
payable fo all investors on the AIF stapled security register at 30 June 2004,

Transport focus paying dividends for AlF

On Tuesday 27 July 2004, AIF reporied an operating profit after tax of $37.3 million for the vear ended 30 June 2004, a
23 percent increase from 2003, The result representsd eamings per stapled secusity of 18.3 cents,

The regulf was stpporied by an increase in the gross cashflows from AFF's ransport assets of $30.5 million. an increase
of 4% percent on 2003. The gross cashiflow coniribution from transport assels provided coverage of 1.28 times the
distribution.

The waighting of the AIF porifolio ls 100 percent transport infrastrucilre investments, in line with the vision ane strategy
for the fund.

Investors can access the full ASY announnerpenis on the AlF websile wwwallnetay,

Annual distribution statement

We have snclosed an annual statement of your AIF distributions to assist with the preparation of your 2004 tax relum,
Taxation freatment of your AIF distributions

Fo further assist our investors, we have enclosed & Taxation Guide that provides guidance in the treatment of your AIF
distribution i the 2004 tax refurn. This Guide provides specific commentary for individuats, Companies, Superannuation
Funds and Trust invesiors, I has been prepared for general insfruction only and is not infended {0 be a substiiute for the
Australian Taxation Office’s instructions.  Invesfors should read this Guide in conjunction with Taxation Office
nstruciions and shouk) seek Individual taxation advice when required,

Reinvesting your distribution

The AIF distribution reinvestment plan (DRP) applies to the enclosed digiribution, Stapled securities were issued at
$1.63, which was af a 2.5% discount to the weighted average market price over the specified period of 24 Junes 2004 to
30 June 2604,

Please note thal fo reinvest your halfyear distribufion, you must have elected o join the DRP by 30 June 2004,
nvestors wanting to Invest future distributions through DRP shouid please contact Compidershare investor Services on
1300 132 288,

Annuzl report

The AIF annual report will be sent to invesiors during September 2004,

i you have any cuestions about the enclosed distribution, DRP or any other matters relating to your investment, please
call Compttershare investor Services on 1300 132 288 or send an e-mail to investor_relations@uel .netau

Yours sincerely,

CIiff W Brooze AM
Chairman
Australian infrastructitre Fund Limited




