
25 March 2020

Dear Investor 

I hope that you and your family are doing as well as possible during these unprecedented 
times.

I am pleased to report that unit price for your investment in the Infrastructure Access Fund 
(IAF) increased slightly to $1.0973 in February 2020, up from $1.0966 in January.

On your behalf we have been engaging with The Infrastructure Fund’s asset manager 
(MIRA) as well as our co-investors in TIF regarding our ideas about improving the ESG    
performance of TIF’s underlying assets. While we will continue to advocate for what we see 
as value enhancing business development opportunities, as you will understand the         
attention of the asset managers, and our co-investors, has swung heavily towards dealing 
with the consequences of the government shut downs of large sections of the economy.

We have already received a briefing from MIRA and will receive a more detailed briefing this 
week and will keep you as informed as possible.

While there is significant uncertainty about the prospects for most businesses in Australia, 
and around the world, it is important to remember that The Infrastructure Fund holds a     
diversified portfolio of infrastructure assets including assets in essential services such as  
water and electricity along with investments in ports and airports. 

As MIRA is involved in managing assets in China and around the world they have, to the  
extent that anybody could, foreseen the potential for COVID 19 to have a major impact on 
the Australian economy and were taking steps to ensure good cashflow management, both 
within TIF’s underlying assets and within the fund itself, well before the government imposed 
shut downs.

While the short term consequences of the COVID19 crisis can not be known, it is comforting 
to see media reporting that the value of unlisted infrastructure assets is holding up much  
better than the value of equities and unlisted property trusts. And in the medium term, when 
the disease and social distancing pass, the underlying demand for infrastructure assets is 
likely to remain strong.

In the coming months the size and shape of government stimulus spending will have a    
significant impact on the revenues of individual infrastructure assets. While tourism, and in 
turn airports, will obviously be hard hit in the coming months it was reassuring to read that 
while Rex airlines has announced it will shut down its expansive Regular Public Transport 
(RPT) air services in all states except in Queensland, the Queensland services that continue 
are underwritten by the Queensland Government. Most of TIF’s airport investments are in 
Queensland.

In addition, there has never been a better time for the Port of Newcastle to commence a  
major investment in a large container terminal. While the Port’s right to do this has been  
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contested by Port Botany and the NSW Government, it would clearly be in the state and   
national interest for this impasse to be overcome. We will be doing all we can to build     
support for such a significant, privately funded, job creating investment.

Finally, let me assure you that the IAM team is committed to remain operational throughout 
the duration of this health crisis as are our partners in managing the IAF - MIRA, One       
Investment Group and Unity Fund Services. 

Please feel free to contact me or Richard Denniss if you have any questions about your   
investment.

Thank you once again for your support as we work towards investing for a better world.

Regards,

John McKinnon
Chair, IAM
E. john@infrastructureaccess.com.au
Ph: 0411 512 620
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21 April 2020 

Dear Investor, 

The March unit price for IAF has fallen 7.14% from 1.0973 in February to 1.0190 in March. Like you, 
we are disappointed to see the unit price fall but we note that the unit price is sHll up 1.7 percent on 
the June 30, 2019 unit price. While the COVID-19 crisis means the IAF won't perform as well as 
hoped this year, unlisted infrastructure is once again proving itself to be far less volaHle than equiHes 
while delivering stronger returns than cash.  

The relaHve stability of The Infrastructure Fund (and in turn the IAF unit price) is explained by a 
number of factors, the most important of which are: 

• TIF holds a diversified porWolio of assets. While airport revenues have been hit hard by the 
COVID19 shutdowns other infrastructure assets are performing well. 

• TIF’s airport exposure is largely to domesHc airports which are expected to commence 
operaHon before internaHonal airports. 

• The risk of insolvency in TIFs porWolio is low and the future profits of TIF’s assets are unlikely 
to be significantly impacted by the COVID19 lockdowns. 

Despite, or perhaps because of the tumult on the equiHes market, IAF has conHnued to grow steadily 
in recent weeks with both exisHng unit holders increasing their investment and a number of new 
investors applying for units. Richard Denniss discussed the appeal of unlisted infrastructure with Alan 
Kohler last week that you can listen to through the link below.  

h[ps://www.eurekareport.com.au/investment-news/the-appeal-of-unlisted-infrastructure/147246 

We will purchase addiHonal units in The Infrastructure Fund at the earliest possible opportunity so if 
you are interested in purchasing addiHonal units please contact us as soon as possible. 

In terms of our impact strategy, while it’s an understatement to say that our co-investors and asset 
manager have been focussed on the short term impacts of the COVID19 shutdowns, we have 
conHnued to liaise with both in order to build our case for ESG reforms that are value enhancing for 
our assets. For example, its hard to think of a be[er Hme to build poliHcal support for the private 
owners of the Port of Newcastle to invest $2 billion building a large container port. 

On a related front, Richard Denniss will be hosHng an invitaHon only webinar this Friday morning at 
10am to discuss design principles for good economic sHmulus in the coming months and years. State 
and federal governments will, between them, likely spend more than $100 billion on job creaHon 
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projects which, if well designed, can deliver jobs in the short term and lasHng community benefits for 
decades to come.  

If you would like to a[end, please register by clicking on the following link:  

h[ps://zoom.us/webinar/register/7215873380328/WN_DmZ_YWPbTUCvfZ6wzgoLBg 

Please feel free to contact us if you have any quesHons and, if you are thinking about increasing your 
investment in IAF let us know soon and watch out for an email from us in the next week outlining a 
new green infrastructure fund we are launching. 

Regards, 

John McKinnon 
Chair, IAM 
E. john@infrastructureaccess.com.au 
Ph: 0411 512 620 
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