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Australian Infr

This presentation has been prepared by Hastings Funds Management Limited, holder of Australian Financial Services Licence number
238309, as responsible entity of the Australian Infrastructure Fund Trust {Fund or AIFT} and as manager of Australian infrastructure
Fund Limited (Company or Al&-L}. Together, the Company and the Fund comprise the Australian Infrastructure Fund {AIX). The
information contained in this presentation is for informational purposes only and does not constitute an offer to issue or arrange o
issue, financial products. The information contained in this presentation is not financial product advice. Any projections contained in this
document may be based partly or wholly on hypothetical assumptions, that is, assumptions about future events and management
actions which are not necessarily expected to take place. There are usually differences between projections and actual results. Events
and circumstances may not oceur as projected. Differences may be material. This presentation has been prepared without taking into
account the investment objectives, financial situation or particular needs of any particular person. Before making an investment
decision, you should read the publicly available information carefully and consider, with or without the assistance of a financial adviser,
whether an investment is appropriate in light of your particular investment needs, objectives and financial circumstances. Past
performance is no guarantee of future performance.

This presentation is highly confidential. This presentation is not to be reproduced or distributed to any other persons and is intended
solely for the use of the persons to whom it has been delivered. This presentation is intended {o be used in connection with individual
meetings with highly sophisticated institutional parties for the purpose only of identifying possible investment opportunities for the
Austratian Infrastructure Fund. This presentation is not intended as a solicitation of or recommendation to any person to invest in the
Austrafian Infrastructure Fund or any other Hastings fund. All data in tables throughout this presentation have been calculated using the
most accurate sources available. Most data within this presentation has been subject to rounding and as such any raies or totals

manually calculated may differ from those provided.
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DP World Adelaide was re-valued for the first time during the 2008 financial year. It was previously oniy held at
book value. This independent revaluation led to the significant return during the period



Australian Infrastructure Fund

» Distributions fully backed by cash

* Gearing and capital structure ensures low interest rate risk and basis
for future growth

* Low management fees relative to peers

+ Commitment to quality and value maintained during year of competitive
bidding
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{1} All dats in tables throughout this presentation have been calculated using the most accurate sources available. Most data within this presentation has
been subject to rounding and as such any rates or totals manually calculated may differ from those provided.

{2} Resulls for 2005 have been restated due o accounting changes. The net effect of the changes was minimal, full details of the changes are included in the
Appendix 4E Financial Resuilts announcement

{3) Net cash flows from operations were up 143% due to increased dividends, distributions and interest from the assets in the portfolio as well as the receipt
of an increasad level of cash from share buybacks and loan repayments

{4) Net cash flows per security were up 78% due fo the increase in nef cash flows diltted by an increased number of issued securities since 30 June 2005

{5) The mid year distribution for AR in December was 7.0 cenis per security an increase of 0.5 cents over the previous year's level, the final distribution af
30 June 2006 was 7.5 cents per share an increase of 1.0 cenis over the previous year's level

{8) Net Tangible Assets (NTA) per stapled securily as per independent valuations
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Contribution to Portfolio Return
2005/06
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Investments in
10 Australian Airports

Townaviths

[ Gobd Goast

Investments in
3 European Airports ) Sydney
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* Following two

years of growth
discount carriers
are now focussing
on vield and load
factors rather than
adding capacity

International
carriers are
deferring capacity
expansion ahead of
arrival of the new
aircraft models

11



structure Fund

Australian Infra

Athens
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AIX through its stake in 13 airports has exposure to a diversified passenger base in
excess of 100 million passengers per year
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Australian Infra

2,500 new car parks completed
120,000m? of property under developed
International Terminal expansion planned for 2007

Refurbishment of Terminal 1 Completed
Coles RDC lease signed (25 hectares)
Domestic & regional car park expansion

Runway extension commenced
Terminal expansion under consideration

Aeronautical precinct continuing to be developed

Bunnings Megastore project commenced
Convention centre planned (construction in 2007)

‘HAM 21° — new terminal opened in May 2005, new retail mall under development

‘Airport City’ Development — hotel & convention centre to be developed in 2007

structure Fund
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Port of Pa_r_ft_iand_ s
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+ Port volumes declined due to weakness in core products {grain at Portland, crude
oil/petroleum at Geelong)

+ However, strong growth in higher-margin commodities led 1o higher revenue and earnings

+ Statewide Roads M4 traffic growth slightly below budget dur to early opening of M7, but
cost reductions saw earnings in line with budget

+ Metro Transport experienced declines in both Light Rail and Monoraill traffic
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Australian Infrastructure Fund

Queensland Airports Limited
- $290m refinancing successfully completed
- $17.4m return of capital

Melbourne Airport
- $200m bond issue at BBSW floating rate plus 25 basis points

- $100m bond issue at 73.75 basis points over the 15 April Commonwealth
Government Bond rate

Northern Territory Airports

- $221m debt refinancing

- Includes $85.7m for proposed aeronautical CAPEX and $30m for commercial
development projects

Port of Geelong

- $65m refinancing came into effect in early March 2006 with significant reduction to
debt margin and removal of financial covenants

17
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Australian In

3.3x
Port of Porfland -~ 2.1x%
Port of Geetong 2.3x
DP World Adeiaide n/a

Based on June 2008 EBITDA with EV calculated using net debt at time of valuation {March -> June 2006} and June 2006 fair valuation of equiy
Net Debt [ EV reflects June 2006 senior debt net of cash, divided by senior debt plus June 2008 approximate market value of eguity

Reflects June 2006 EBITDA divided by June 2006 net interest expense, HTAC assets use Interest Expense from 2005

HTAC numbers based on weighted average of the individual assets using the December 2005 EBITDA, EV, Net Debt and Interost Expense levels in the case
of the European assets and June 2006 EBITDA, EV and Net Debt for Sydney Alrport
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Preference for high growth assets

Focus on:
- Strategic partnerships and pre-emptives

- Prospects in Europe and North America
- Hastings New York Office opened in September 2006

- Balancing the portfolio; mature, growth and development
Preference for negotiated deals rather than public auctions
Numerous acquisition funding sources available
Ongoing review of non-core assets
Market condition for infrastructure investments

189



Strong financial performance in 2006
- Net cash flow from operations up 143%

Portfolio in terrific shape:
- Diversity of assets and revenue streams underpinning returns

- Capacity constraints on passenger growth expected to be offset by multiple
commercial and property initiatives across portfolio

- Strategic Partnerships providing opportunities
Multiple growth options:

- Existing assets

- Capital Management

- New Acquisitions
Commitment to delivering value to investors:

- Conservative gearing

- Disciplined approach to investments
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