TRUE

infrastructure

14 November 2023
TRUE INFRASTRUCTURE FUND
NEW ACQUISITIONS AND FUNDRAISING

e TRUE Infrastructure Fund has the opportunity to acquire further units in Energy
Infrastructure Trust and Diversified Infrastructure Trust at a material discount to
valuation.

¢ New and existing unitholders will have the opportunity to benefit from the return uplift
resulting from the acquisitions during December 2023.

We are pleased to announce that TRUE Infrastructure Management Pty Ltd, as Trustee for
TRUE Infrastructure Fund (‘Fund’), has the opportunity to acquire further units in Energy
Infrastructure Trust (‘EIT’) and/or Diversified Infrastructure Trust (‘DIT’), at a material
discount to their 30 September 2023 valuations. Both EIT and DIT, managed by Foresight
Australia, are existing investments for the Fund.

The units have become available through two separate pre-emptive rights sale processes run
by existing unit holders in the funds, following consolidation within the superannuation
industry. The key terms of each process are as follows:

Key Term Offer 1 Offer 2
Underlying fund(s) EIT & DIT EIT
Discount to underlying funds’

109 139
30 September 2023 unit price 0% 3%
Offer close date ‘ 24-Nov-2023 ‘ 29-Nov-2023
Settlement timing ‘ Early December 2023 ‘ Early December 2023

Post settlement, TRUE Infrastructure Fund is expected to benefit from an immediate
revaluation of the new EIT and DIT units acquired to their 31 December 2023 independent
unit prices. This return uplift will be independent from, and in addition to, the underlying
performance of the Fund and its investments during the period to 31 December.

In order to provide TRUE Infrastructure with visibility of applications able to be bid into each
offer, we are inviting new applications for TRUE Infrastructure Fund units to be submitted to
Boardroom by the following deadlines:

Application date for TRUE units Issue price TR..UE. Dec.-23
distribution
30-Nov-23
e By COB Thu 23 November 2023 Nova Entitled
unit valuation
30-Nov-23
e From Fri 24 November until COB Tue 28 November 2023 ov Entitled

unit valuation

Consistent with TRUE Infrastructure Fund’s normal monthly application process, all
applications submitted by the end of November 2023 will be entitled to receive the Fund’s
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December distribution (paid in January 2024) and will benefit from the return uplift resulting
from the new EIT/DIT units acquired under the above offers.

Expected Proforma Portfolio Post Acquisition

TRUE Infrastructure Fund has interests in 22 underlying unlisted assets across the Transport,
Renewables and Utilities & Energy sectors, together with an exposure to a global portfolio of
listed Infrastructure sector equities via an investment in ATLAS Global Infrastructure Fund.
The expected proforma TRUE Infrastructure Fund portfolio following an assumed acquisition
of $10m of EIT units and $10m of DIT units under the offers is shown below.

Transports

Energy
10.9%

Renewables / Transition
59.4%

= Flinders Ports - 13.5%

= Hume Hydro - 7.4%

= Ginan Solar Portfolio - 4.1%

n Wattle Point Wind Farm - 2.0%
n Kinetic -5.3%

Kwinana Power Station - 5.1%

= Port Hedland Int. Airport - 1.7%
= Mumbida Wind Farm - 5.2%
n Hallett Hill 2 Wind Farm - 3.6%
= Kondinin - 0.0%
Tas Gas Holdings - 6.0%
Esperance Energy - 0.7%

= Bald Hills Wind Farm - 8.0%
= Mt Mercer Wind Farm - 4.5%
= Mt Millar Wind Farm - 3.1%
u Keepit Hydro - 0.6%
Springvale Water - 1.0%
ATLAS Investments - 0.7%

= Willogoleche Wind Farm - 7.8%

= Hallett 4 Wind Farm - 4.1%

= Burrinjuck Hydro - 2.2%

= Zenith Energy - 1.6%
Neerabup Power Station - 5.1%
Cash - 6.9%

This document has been prepared by TRUE Infrastructure Management Pty Ltd ABN 72 640 187 202 (‘TRUE Infrastructure’) as trustee of TRUE
Infrastructure Fund (‘Fund’ or 'TRUE Infrastructure Fund’). TRUE Infrastructure holds Australian financial services licence no. 536776. The information
contained in this document is not financial product advice and does not take into account your particular investment objectives, financial
situation or needs. As investors' needs and aspirations differ, you should consider whether investing in the Fund is appropriate for you in light of
your particular needs, objectives and financial circumstances. You may also wish to obtain independent advice, particularly about such
individual matters as taxation, retirement planning and investment risk tolerance. You should obtain a copy of the Information Memorandum
relating to the Fund and consider it before making any decision to invest in the Fund. The offer of units in the Fund is made in the Information
Memorandum issued by TRUE Infrastructure dated 8 June 2023. This can be obtained from our website: www.trueinfrastructure.com/how-to-invest.
Investors should consider the Information Memorandum in deciding whether to invest and must complete the application form accompanying
the Information Memorandum. Neither TRUE Infrastructure nor any other person guarantees the repayment of your capital, any particular rate of
return on income or capital or other performance of your investment in the Fund. An investment in the Fund is not a deposit with, and does not
represent any other liability of, TRUE Infrastructure or any other person. An investment in the Fund is subject to investment risks including loss of
principal invested, loss of income and delays in payment of proceeds from redemption of the investment. Some of the risk factors that should be
considered by interested investors are set out in the Information Memorandum. There may be risk factors in addition fo these that should be
considered by you. Furthermore, this document does not purport to contain all of the information that may be required to evaluate an investment
in the Fund and investors and their advisers should conduct their own independent review, investigations and analysis of the Fund and of the
information contained or referred to in this document. Neither TRUE Infrastructure nor any other person makes any representation or warranty,
express or implied, as to the accuracy, reliability or completeness of the information contained in this document or subsequently provided by or
on behalf of TRUE Infrastructure including, without limitation, any historical financial information, estimates and projections, and any other financial
information, and nothing contained in this document is, or may be relied upon as, a promise or representation, whether as to the past or the
future. Except insofar as liability under any law cannot be excluded, neither TRUE Infrastructure nor any other person has any liability arising in
respect of the information contained in this document or in any other way for errors or omissions in respect of that information. Any forecast or
other projection or forward-looking statement or estimate contained in this document is predictive in character and may involve significant
elements of subjective judgment and assumption as to future events which may or may not be correct. There are usually differences between
forecasts and actual results because events and actual circumstances frequently do not occur as forecast (including due to inaccurate
assumptions or to known or unknown risks and uncertainties) and these differences may be material. Nothing contained in this document is, or
may be relied on as, a promise or representation as to a future outcome. Past performance is not a reliable indicator of future performance. This
document and its contents and any further information which may be supplied in connection with the acquisition of units are strictly confidential
to TRUE Infrastructure and must not be disclosed to any other person or used other than for the purpose of evaluating an investment in the Fund.



