AUDIT COMMITTEE CHARTER

ESTABLISHMENT AND PURPOSE

This document serves as the Charter for the Audit Committee (the “Committee’) of the
Boards of CION Grosvenor Infrastructure Fund and CION Grosvenor Infrastructure Master
Fund, LLC (each a “Fund” and together, the “Funds”) advised by CION Grosvenor
Management, LLC (the “Adviser”) and sub-advised by Grosvenor Capital Management, L.P.
(the “Sub-Adviser” and collectively with the Adviser, the “Advisers”). The primary purposes of
the Committee are to (a) assist Board oversight of (i) the integrity of the Fund’s financial
reporting, (ii) the Fund’s compliance with legal and regulatory requirements (iii) the
qualifications and independence of the Fund’s independent registered public accountants and (iv)
the performance of the Fund’s internal audit function and independent registered public
accountants; (b) approve, and recommend to the Independent Board Members (as such term is
defined below) for their ratification, the selection, appointment, retention or termination of the
Fund’s independent registered public accountants, as well as approving the compensation
thereof; (c) approve all audit and permissible non-audit services provided to the Fund and certain
other persons by the Fund’s independent registered public accountants; and (d) for each Fund,
prepare the report required to be prepared by the Committee pursuant to the rules of the
Securities and Exchange Commission for inclusion in the Fund’s annual Proxy Statement.

DUTIES AND RESPONSIBILITIES

The Fund’s independent registered public accountants are accountable to the Committee.
The Committee shall:

1. Bear direct responsibility for the appointment, compensation, retention and
oversight of the Fund’s independent registered public accountants, or of any other
public accounting firm engaged for the purpose of performing other audit, review
or attest services for the Fund.

2. Confirm with any independent registered public accountants retained to provide
audit services that the independent registered public accountants has ensured the
appropriate rotation of the lead audit partner pursuant to applicable regulations.

3. Approve (a) all audit and permissible non-audit services! to be provided to the
Fund and (b) all permissible non-audit services to be provided by the Fund’s

The Committee shall not approve non-audit services that the Committee believes may impair the
independence of the independent registered public accountants. As of the date of the approval of this Audit
Committee Charter, permissible non-audit services include any professional services (including tax
services), that are not prohibited services as described below, provided to the Fund by the independent
registered public accountants, other than those provided to the Fund in connection with an audit or a review
of the financial statements of the Fund. Permissible non-audit services may not include: (i) bookkeeping or
other services related to the accounting records or financial statements of the Fund; (ii) financial
information systems design and implementation; (iii) appraisal or valuation services, and fairness opinions;
(iv) actuarial services; (v) internal audit services; (vi) management functions; (vii) human resources; (viii)



independent registered public accountants to the Advisers and any Covered
Service Providers if the engagement relates directly to the operations and financial
reporting of the Fund. The Committee may implement policies and procedures by
which such services are approved other than by the full Committee.

4. Discuss with the independent registered public accountants any disclosed
relationships or services that may diminish the objectivity and independence of
the independent registered public accountants and, if so determined by the
Committee, recommend that the Board take appropriate action to ensure the
independence of the independent registered public accountants.

5. Review, in consultation with the independent registered public accountants, the
proposed scope of the Fund’s audit each year, including the audit procedures to be
utilized in the review of the Fund’s financial statements.

6. Inquire of the Advisers and the independent registered public accountants as to
significant tax and accounting policies elected by the Fund (including matters
affecting qualification under Subchapter M of the Internal Revenue Code).

7. Review with the independent registered public accountants any problems or
difficulties the registered public accountants may have encountered during the
conduct of the audit and management’s response, including a discussion with the
independent registered public accountants of the matters required to be discussed
by Statement on Auditing Standards No. 61, 89, 90 or any subsequent Statement,
relating to the conduct of the audit.

8. Review, in consultation, as appropriate, with the independent registered public
accountants and significant Fund service providers, matters relating to internal
controls over financial reporting and disclosure controls and procedures of the
Fund and of the Fund’s significant service providers.

broker or dealer; (ix) legal services; (x) expert services unrelated to the audit; and (xi) any other service the
Public Company Accounting Oversight Board determines, by regulation, is impermissible.

Pre-approval by the Committee of any permissible non-audit services is not required so long as: (i) the
aggregate amount of all such permissible non-audit services provided to the Fund, the Advisers and any
service providers controlling, controlled by or under common control with the Adviser that provide
ongoing services to the Fund (“Covered Service Providers”) constitutes not more than 5% of the total
amount of revenues paid to the independent registered public accountants during the fiscal year in which
the permissible non-audit services are provided to (a) the Fund, (b) the Advisers and (c) any entity
controlling, controlled by or under common control with the Adviser that provides ongoing services to the
Fund during the fiscal year in which the services are provided that would have to be approved by the
Committee; (ii) the permissible non-audit services were not recognized by the Fund at the time of the
engagement to be non-audit services; and (iii) such services are promptly brought to the attention of the
Committee and approved by the Committee (or its delegate(s)) prior to the completion of the audit.



10.

11.

12.

13.

14.

15.

Request, receive and/or review from the independent registered public
accountants such other materials as deemed necessary or advisable by the
Committee in the exercise of its duties under this Charter; such materials may
include, without limitation, any other material written communications bearing on
the Fund’s financial statements, or internal or disclosure controls, between the
independent registered public accountants and the Fund, the Advisers or other
Fund service providers, such as any management letter or schedule of unadjusted
differences, and any comment or “deficiency” letter (to the extent such letters
relate to financial reporting) received from a regulatory or self-regulatory
organization addressed to the Fund or the Advisers that relates to services
rendered to the Fund.

For each Fund, establish procedures regarding the receipt, retention and treatment
of complaints that the Fund may receive regarding Fund accounting, internal
accounting controls or auditing matters, including procedures for the confidential
or anonymous submission by Fund officers, employees, stockholders or service
providers of concerns regarding questionable accounting or auditing matters
related to the Fund.

For each Fund, obtain and review a report by the Fund’s independent registered
public accountants describing (i) the auditing firm’s internal quality-control
procedures; (ii) any material issues raised by the most recent internal quality-
control review, or peer review, of the auditing firm, or by any inquiry or
investigation by governmental or professional authorities, within the preceding
five years, respecting one or more independent audits carried out by the auditing
firm, and any steps taken to deal with any such issues; and (iii) (to assess the
auditor’s independence) all relationships between the independent registered
public accountants and the Fund.

For each Fund, discuss policies with respect to risk assessment and risk
management.

For each Fund, review hiring policies for employees or former employees of the
Fund’s independent registered public accountants.

For each Fund, discuss with management and the Fund’s independent registered
public accountants the Fund’s audited financial statements, including any
narrative discussion by management concerning the Fund’s financial condition
and investment performance and, if appropriate, recommend the publication of the
Fund’s annual audited financial statements in the Fund’s annual report in advance
of the printing and publication of the annual report.

For each Fund, discuss with management, prior to the printing and distribution of
the Fund’s semi-annual report, the Fund’s unaudited financial statements,
including any narrative discussion by management concerning the Fund’s
financial condition and investment performance. The Committee may delegate
the foregoing to a sub-committee of the Committee composed of two or more



members (the “Sub-Committee”), as may be determined by the Committee and
reflected in the Committee’s minutes.

16.  For each Fund, discuss the Fund’s earnings press releases, as well as financial
information and earnings guidance provided to analysts and rating agencies;

17.  For each Fund, review and evaluate annually the performance of the Committee
and the adequacy of this Charter and recommend any proposed changes to the
Charter to the Board for approval.

The Committee shall have the resources and authority appropriate to discharge its
responsibilities, including the authority to retain, as it deems necessary to carry out its duties,
special counsel and other experts or consultants at the expense of the Fund. The Fund shall
provide appropriate funding, as determined by the Committee, for the Committee to carry out its
duties and its responsibilities, including (a) for compensation to be paid to, or services to be
provided by, the Fund’s independent registered public accountants or other public accounting
firm providing audit, review or attest services for the Fund, (b) for payment of compensation to
any outside legal, accounting or other advisors, counsel or consultants employed by the
Committee and (c) for the ordinary administrative expenses of the Committee (and the Sub-
Committee). In performing its duties, the Committee and Sub-Committee shall consult as it
deems appropriate with the members of the Board, officers and employees of the Fund, the
Adviser, the Fund’s sub-adviser(s), if any, the Fund’s counsel, counsel to the Independent Board
Members and the Fund’s other service providers.

COMPOSITION

The Committee shall be composed of one or more Board members who have been determined
not to be an “interested person,” as that term is defined in Section 2(a)(19) of the Investment
Company Act of 1940, as amended (“1940 Act”), of the Fund (the “Independent Board
Members”), or such lesser number as the Board of the Fund may specifically determine and
reflect in the Board’s minutes, each of whom shall be financially literate and at least one of
whom shall have accounting or related financial management expertise as determined by the
Fund’s Board in its business judgment. The Committee members shall hold such office at the
pleasure of the Board. The Committee shall elect a Chairperson, who shall preside over Committee
meetings.

MEETINGS

The Committee shall meet on a regular basis, but not less frequently than twice a year.
Special meetings may also be held upon reasonable notice to the members of the Committee. An
agenda shall be established for each meeting. The Committee may request any officer or
employee of the Fund, the Fund’s counsel, counsel to the Independent Board Members, the
Adpvisers, the Fund’s independent registered public accountants or other interested persons to
attend a meeting of the Committee or to meet with any members of, or consultants to, the
Committee. The Committee will meet periodically with the Fund’s independent registered
public accountants outside the presence of the Fund’s and the Advisers’ officers and employees.
The Committee will also meet periodically with the Fund’s management outside the presence of



the Fund’s independent registered public accountants. Meetings of the Committee may be held
in person, by telephone or by other appropriate means.

At any meeting of the Committee, the decision of a majority of the members present and
voting shall be determinative as to any matter submitted to a vote.

For purposes of the Sub-Committee and its review of the semi-annual reports as set forth
under paragraph 15 above, the Sub-Committee shall meet with such frequency and at such dates
as may be necessary for each Fund’s semi-annual report (meeting dates to be coordinated with
each Fund’s management). The Sub-Committee may request any officer or employee of the
Fund, the Fund’s counsel, counsel to the Independent Board Members, the Advisers, the Fund’s
independent registered public accountants or other interested persons to attend a meeting of the
Sub-Committee or to meet with any members of, or consultants to, the Sub-Committee. The
Sub-Committee shall report regularly to the Committee as to its activities.

REPORTING

The Chairperson shall report regularly to the Board on the result of the Committee’s
deliberations and make such recommendations as deemed appropriate.

LIMITS ON ROLE OF COMMITTEE

The function of the Committee is oversight. The Fund’s management is responsible for
(1) the preparation, presentation and integrity of the Fund's financial statements, (ii) the
maintenance of appropriate accounting and financial reporting principles and policies and (iii)
the maintenance of internal controls and procedures designed to assure compliance with
accounting standards and applicable laws and regulations. The independent registered public
accountants are responsible for planning and carrying out proper audits and reviews. In fulfilling
their responsibilities hereunder, it is recognized that members of the Committee are not
employees of the Fund. As such, it is not the duty or responsibility of the Committee or its
members to conduct "field work" or other types of auditing or accounting reviews or procedures
or to set auditor independence standards. Each member of the Committee shall be entitled to
rely on (i) the integrity of those persons and organizations within and outside the Fund from
which it receives information and (ii) the accuracy of the financial and other information
provided to the Committee by such persons and organizations absent actual knowledge to the
contrary (which shall be promptly reported to the Fund's Board) and (iii) statements made by the
officers and employees of the Fund, the Advisers or other third parties as to any information
technology, internal audit and other non-audit services provided by the independent registered
public accountants to the Fund. The designation of a person as an “audit committee financial
expert,” within the meaning of the rules adopted and implemented under Section 407 of the
Sarbanes-Oxley Act of 2002, shall not impose any greater responsibility or liability on that
person than the responsibility and liability imposed on such person as a member of the
Committee, nor does it decrease the duties and obligations of other Committee members or the
Board.

In carrying out its responsibilities, the Committee’s policies and procedures shall be
adapted, as appropriate, in order to best react to a changing environment.



AMENDMENTS

This Charter may be amended by a vote of a majority of the Board members.



