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AUSTRALIAN INFRASTRUCTURE FUND (ASX CODE AIX}

ANNCUNCEMENT HEADING:
SEPTEMBER QUARTER 2004 OPERATING RESULTS - DOUBLE DIGIT GROWTH

Australian Infrastructure Fund ("AlF") is pleased to announce the operating results for ifs investments for the
guarter ended 30 September 2004, compared with the same period in 2003. The highlight for the quarter was
the continued strong performance of the airport assets.

AJF provides the following patronage and revenue detalls of the major assels in its portfolio {refer attached for
details).

September 04 Volume Revenue EBITDA
Quarter Growth Growth Growth
%) (%} (%)
QIR QTR QTR
Airports = Porth 13.7 15.6 13.1
* Meboumne 158 nfa nfa
* Northem Territory 139 174 18.0
Roads * Statewide Roads 53 KR 39
Ports = Geelong 38 8.7 6.9
*» Portiand 10.3 15.3 19,2

International passenger growth for the September 2004 quarier at Metboumne was 23.9 percent, Perth was 9.6
percent and Darwin 50.8 percent above the quarter ended Sepfember 2003. Domestic passenger growth at
Melboume was 13.9 percent, Perth was 154 percent and Darwin 15.6 percent over the quarter ended
September 2003.

The airports have shown a strong rebound from weaker traffic in September quarter 2003 which was adversely
affected by SARS and the iraq war. Volume growth was driven by increased airline capacity and lower fares.

Results for the quarter from Geelong port improved significantly, reflecting the high margin fertlliser imporis
being above expectations. Performance at Porfland was solid reflecting improved grain trading conditions
compared fo 2003 which was affected adversely by the drought.

The performance of Statewide Roads was also strong with traffic up 5.3 percent, reflecting continued growth in
the Sydney network.
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The weighting of the AlF portfolio is 100 percent transport assefs, comprising of 78 percent airports, 9 percent
toliroads, 3 percent rail and 12 percent seaports,

For further enguiries, please confact:

Witchell King

Chief Operating Officer

Australian Infrastructure Fund

Tal; {03) 9654 4477

Fax: {03} 9650 6555

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

Australian Infrastructure Fund
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AlF Transport Portfolio - Asset Statistics
September Quarter 2004

Airstralia Development Group - Perth Intemational Airport

September Quarter 2004
Actual Last¥r Actual } LastYr
Sept Qir 2004 | Sept Qtr 2003 %

Passengers

- Domestic 1,173,376 1,017,414 15.4%
- Infernational 451,125 1,700 $5%
Totat Pagsengers 1,624,501 1428814 13.7%
Revenue ($0052) 26,854 24 950 158%
EBITDA (5000s) 18,338 16,218 13.4%

Australia Pacific Airports Corporation « Melbourme Airport

September Quarter 2004
Actual Last¥r Actual | Last Yr

Sept QOtr 2004 | Sept Qfr 2003 %
Passengers
- [Jomestic 4,483,000 3,671,000 13.9%
- Infernational 1,026,000 828,000 23.9%
Total Passengors 5,208,000 4,498,000 15.8%
Revenue ($000s) nfa nfa #fa
EBITDA ($600s) nla afa afa

Airport Development Group - Darwin & Alice Springs Airports

September Quarter 2004
Actual LastYr Actual{ Last Yr
Sept Qir 2004 | Sept Qir 2003 %

Passengers

- Darwin [omestic 337,500 292,000 15.6%
- Darwin 74,500 48,600 50.8%
Infemational

- Alice Springs 174,308 73,500 0.5%
Total Passengers 586,600 515,100 13.9%
Revenue ($000s) 8,757 7495 17 4%
EBITDA {30003} 5,354 4536 18.0%
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Statewide Roads - M4 Motorway, Sydney

September Quarter 2004
Actuat tastYr Actoal f Last Yr
Sept Qir 2004 | Sept Ofr 2003 %

AADY

- Al Days 3,067 98,287 49%
- WeekDays 111,268 108,300 5.7%
Revenue {$000s) 21.28% 20474 3.5%
EBITDA {50008} 18,030 17,355 3.9%

Port of Portland - Portland, Victoria

September Quarter 2004
Actual LastYr Actuai [ Last Yr
Sept iy 2004 | Sept Gy 2003 Yo
Operating Indicators
- Tonnage 958,757 859,590 10.3%
- Ship Visits 68 50 1.9%
Revenue {$000s) 3566 3,003 15.3%
EBHTDA ($000s} 1,703 1420 19.2%
Port of Geelong - Geelong, Victoria
September Quarter 2004
Actusl LastYr Actualf Last Yr
Sopt Qfr 2004 { Sept Citr 2003 %

Operating Indicators
- Tonnage 2,188,000 2,112,000 36%
- Ship Visits it n/a nla
Revenue {$080s) 4,107 3777 8.7%
Port Fees Recefved {$000s} 1,419 4,701 6.9%
Disclaimer

The numbers presentad in the announcement have been preparad by the managamant of the assels listed, The revenue numbers are unatdited and may De sublect
fo variation during the financial vear. f there are any material vadations fo historical information for whatever teason, we will nofify he Austratian Slock Exchange

Unless otherwise stated, the information contained in this document is for informational purposes only. # does nof constiide an offer of securifies and should not be
rafied upon as securities advice. The information has been prapared without taking info account the Investment objectives, financlal situalion or pariicular needs of
any parliciar parson of enfity. Before making an investment declsion you should consider, with or without the assistance of a financiat adviser, whether any
invastments ars appropriste in Hght of your pariicular Investment needs, objectives and financlal circumstances. Neither Hastings, nor any of ils refated parlies,
guarantess the repayment of capital or performanca of any of tha entiies referred i in this document and past performande is no guarantee of future performance.
Mastngs, as the Mansges of Trmstee of various funds, s enitied 'o reteive manegament and perforvance fees.
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