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Note 2.	 Receivables

	C onsolidated	 Parent entity	C onsolidated	 Parent entity
		  2008	 2007	 2008	 2007 
		  $	 $	 $	 $

Loans to related party – Transfield Services Infrastructure Limited		  264	 264	 262	 264
Loans to related party – TSI International (Holdings) Pty Limited		  -	 -	 2	 -

		  264	 264	 264	 264

These loans are interest free and repayable on demand.

Note 3.	 Investments in controlled entities

		C  lass of		C  ost of		C  lass of		C  ost of  
	C ountry of	s hares as	E quity	 Parent entity’s 	C ountry of	s hares as	E quity	 Parent entity’s   
	 incorporation	app licable	H olding	 investment	 incorporation	app licable	H olding	 investment
		  2008	 2007	 2008	 2007 
		  %	 %	 $000	 $000

TSI International (Holdings) Pty Limited	A ustralia	 Ordinary	 100	 -	 2	 -
TSI (Cayman) Holdings 1 Ltd1	C ayman Islands	 Ordinary	 100	 -	 -	 -
TSI (Cayman) Holdings 2 Ltd1	C ayman Islands	 Ordinary	 100	 -	 -	 -
Inversions TSI Chile (Holdings) Limitada1 	C hile	 Ordinary	 100	 -	 -	 -
Inversions TSI (Chile) Limitada1 	C hile	 Ordinary	 100	 -	 -	 -

						      2	 -

1 	 Owned by TSI International (Holdings) Pty Limited

All controlled entities are dormant.

Note 4.	 Contributed equity

		C  onsolidated 		C  onsolidated   
		a  nd Parent		a  nd Parent  
		  entity		  entity
				    2008	 2007 
				    $	 $

Ordinary shares – fully paid		  	 	 264	 264

Movements in ordinary share capital:
			   number 
			    of shares	 exercise 
		N  umber of	a cquired	pr ice 
Date	D etails	s hares issued	 on market	 $	 $

23 March 2007	I ncorporation	 10	 -	 1	 10
8 June 2007	S hare split	 10,000,000	 -	 *	 -
8 June 2007	N ew shares issued	 217,140,333	 -	 *	 217
12 June 2007	N ew share issued in IPO	 39,584,657	 -	 *	 37

30 June 2007		  266,725,000	 -		  264

30 June 2008		  266,725,00	 -	 -	 264

*	E xercise prices are not disclosed as they are below 1/1000th cent. 

(a)	O rdinary shares
Ordinary shares (which have no par value) entitle the holder to participate in dividends and the proceeds on winding up of the Company in proportion to the 
number of and amounts paid on the shares held. On a show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled 
to one vote, and upon a poll each share is entitled to one vote.
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(b) 	 Stapling
Each ordinary share is stapled to a share in Transfield Services Infrastructure Limited and a unit in Transfield Services Infrastructure Trust. These are traded 
together as Transfield Services Infrastructure Fund and listed on the Australian Securities Exchange on 12 June 2007.

Note 5.	 Remuneration of auditors

The auditor of TSI International Limited is PricewaterhouseCoopers. Audit fees for the Company are paid by Transfield Services Infrastructure Limited as 
parent entity of TSI Fund. Total audit fees of TSI Fund were $245,800 (2007: $180,000). Non-audit services $231,259 (2007: $20,000). No amounts are 
allocated to TSI International Limited as it is dormant.

Note 6.	 Contingent liabilities and expenditure commitments

TSI International Limited currently has no contingent liabilities or commitments for expenditure.

Note 7.	 Related party transactions

(a)	 Parent entity
The parent entity is TSI International Limited. The ultimate parent entity is deemed to be Transfield Services Infrastructure Limited, under the stapling deed 
dated 7 June 2007.

(b)	K ey management personnel
Disclosures relating to key management personnel are set out in note 8.

(c)	 Remuneration and retirement benefits
Disclosures relating to remuneration and retirement benefits are set out in the Remuneration Report on pages 114 to 122

(d)	D irectors and Director -related entities
The following were Directors and shareholders of Transfield Services Limited, a related party and beneficial owner of shares in TSI International Limited.

Anthony Shepherd, and•	

Peter Watson.•	

Anthony Shepherd and Peter Watson hold 0.78% and 0.94% respectively in Transfield Services Limited which itself owns 49% of the shares of Transfield 
Services Infrastructure Limited. This means in addition to the shareholdings described above they each indirectly own a further 1,019,423 and 1,228,535 
shares in Transfield Services Infrastructure Limited.  

David Mathlin also holds 4,400 shares in Transfield Services Limited.

TSI Fund is managed under a Management Services Agreement (MSA) with Transfield Services (Australia) Pty Limited, a subsidiary of Transfield Services 
Limited. 

No amounts are payable to directors or director related entities at 30 June 2008.

(e)	L oans to Directors and Director-related entities
There were no loans to Directors or their personally related entities during the year or outstanding at the end of the year.

(f)	L oans to executives and executive-related entities
There were no loans to executives of the Company or their personally related entities during the year or outstanding at the end of the year.

(g)	T ransactions of Directors and Director-related entities concerning shares of TSI International Limited
Aggregate numbers of shares of TSI International Limited acquired or disposed of by the Directors or their Director-related entities from the Company:

				    2008	 2007 
				N    umber	N umber

Acquisitions
		  	 	 497,881	 443,614

Aggregate acquisition of ordinary shares includes:		
Consultancy fees to Peter Young AM for services prior to appointment as a Director		  	 	 -	 87,494

Disposals		  	 	 -	 96,445,093

Notes to and forming part of  
the financial statements
For the year ended 30 June 2008
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(h)	O ther transactions with Directors and Director-related entities
There have been no other transactions entered into between the Company and Directors and/or Director related entities since 1 July 2007.

(i)	 Stapled group (TSI Fund)
The stapled group consists of Transfield Services Infrastructure Limited and its wholly-owned controlled entities as well as Transfield Services Infrastructure 
Trust and TSI International Limited. 

Transactions between TSI International Limited and other entities in the Fund during the years ended 30 June 2008 consisted of:

(i)	 loans advanced to Transfield Services Infrastructure Limited.

This loan is interest free, and is repayable on demand. 

		  consolidated		  consolidated
				    2008	 2007  
				    $	 $

Aggregate amounts receivable from entities in the stapled group at balance date:		
Current receivables 		  	 	 264	 264

Note 8.	 Key management personnel

(a)	D irectors
The following persons were Directors of Transfield Services Infrastructure Limited during the financial year and up to the date of this report:

Peter Young AM (Chairman) 

David Mathlin 

Kate Spargo 

Anthony Shepherd 

Peter Watson 

(b)	O ther key management personnel
Steve MacDonald	C hief Executive Officer 

Charles Mott	C hief Financial Officer 

Geoff Dutton***	 General Manager Assets

Darce Corsie*	 Transitional Chief Financial Officer

Fred Bidwell** 	 General Manager Special Projects and Company Secretary

* 	R etired 9 February 2008
** 	R etired 28 February 2008
*** 	A ppointed 3 March 2008

All key management personnel are employed by Transfield Services (Australia) Pty Limited, a subsidiary of Transfield Services Limited and are those persons 
having authority and responsibility for planning, directing and controlling the activities of TSI Fund, directly or indirectly, including any Director of TSI Fund.
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Notes to and forming part of  
the financial statements
For the year ended 30 June 2008

(c)	K ey management personnel compensation

	C onsolidated	 Parent entity	C onsolidated	 Parent entity
		  2008	 2007	 2008	 2007 
		  $	 $	 $	 $

Short-term employee benefits (cash salary and fees, cash bonuses  
and non-monetary benefits)		  2,480,810	 553,188	 2,480,810	 553,188
Termination payment		  140,000	 -	 140,000	 -
Long-term employee benefits		  37,227	 12,958	 37,227	 12,958
Post-employment benefits		  339,879	 14,632	 339,879	 14,632
Share-based payments		  515,459	 -	 515,459	 -

		  3,513,375	 580,778	 3,513,375	 580,778

(d)	E quity instrument disclosures relating to key management personnel 
Details of Performance Awards and the Scheme provided as remuneration in Transfield Services Limited shares and TSI Fund notional securities 
respectively, issued on the exercise of such Performance Awards and notional securities under the Scheme, together with terms and conditions of the 
Performance Awards and notional securities under the Scheme, can be found in section D of the Remuneration Report on page 119. These equity 
instruments are only available to the CEO and CFO, who are employed by the Manager and seconded to TSI Fund.

(i)	 LTI holdings
No Performance Awards or notional securities under the Scheme have vested in the current year.

(ii)	 Shareholdings
The number of shares in the Company held during the financial year by each Director of Transfield Services Infrastructure Limited and other key 
management personnel of the Group, including their personally related parties, are set out below. The Directors’ compensation includes semi-annual 
on-market share acquisition in lieu of cash remuneration.

2008		O  ther changes 
	 Balance	  during the year	 Balance 
	a t the start	  acquisitions/	a t the end 
Name	 of the year	  (disposals)	 of the year

Ordinary shares
Directors
Peter Young AM	 182,494	 111,034	 293,528
David Mathlin	 95,000	 104,413	 199,413
Kate Spargo	 23,500	 12,413	 35,913
Anthony Shepherd	 95,120	 50,000	 145,120
Peter Watson	 47,500	 220,021	 267,521

	 443,614	 497,881	 941,495

Other key management  
personnel of the Group
Steve MacDonald
Chief Executive Officer	 101,896	 100,000	 201,896
Charles Mott
Chief Financial Officer	 47,500	 7,500	 55,000
Geoff Dutton***
General Manager Assets	 -	 -	 -
Darce Corsie*
Transitional Chief Financial Officer	 95,000	 -	 95,000
Fred Bidwell** 
General Manager Special Projects  
and Company Secretary 	 95,000	 75,000	 170,000

	 339,396	 182,500	 521,896

* 	R etired 9 February 2008
** 	R etired 28 February 2008
*** 	A ppointed 3 March 2008
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2007		O  ther changes 
	 Balance	  during the year	 Balance 
	a t the start	  acquisitions/	a t the end 
Name	 of the year	  (disposals)	 of the year

Ordinary shares
Directors
Peter Young AM	 -	 182,494	 182,494
David Mathlin	 -	 95,000	 95,000
Kate Spargo	 -	 23,500	 23,500
Anthony Shepherd	 -	 95,120	 95,120
Peter Watson	 -	 47,500	 47,500

	 -	 443,614	 443,614

Other key management  
personnel of the Group
Steve MacDonald
Chief Executive Officer	 -	 101,896	 101,896
Charles Mott
Chief Financial Officer	 -	 47,500	 47,500
Geoff Dutton***
General Manager Assets	 -	 -	 -
Darce Corsie*
Transitional Chief Financial Officer	 -	 95,000	 95,000
Fred Bidwell** 
General Manager Special Projects  
and Company Secretary	 -	 95,000	 95,000

	 -	 339,396	 339,396

* 	R etired 9 February 2008
** 	R etired 28 February 2008
*** 	A ppointed 3 March 2008

Other transactions with Directors and key management personnel
Steve MacDonald, the CEO of TSI Fund received additional deferred remuneration components from his prior role as Chief Strategy Officer of Transfield 
Services. The additional deferred remuneration components received from Transfield Services during year ended 30 June 2008 are as follows:

Long-term benefits	 Share-based payments	T otalLong-term benefits	 Share-based payments	T otal
Executive Special 	Tra nsfield	 Performance	 $$ 
Scheme	 Services Options	 Awards 
$		   $	 $	

150,000	 139,197	 81,392	 370,589

Distributions and/or dividends received by Directors and key management personnel during the year ended 30 June 2008 amounted to $50,707 (2007 $nil).  
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Notes to and forming part of  
the financial statements
For the year ended 30 June 2008

Note 9.	 Earnings per share

		C  onsolidated		C  onsolidated
				    2008	 2007 
				    cents	C ents

(a)	 Basic earnings per share
Profit from continuing operations attributable to the ordinary equity holders of the Company		  	 	 -	 -

(b)	D iluted earnings per share		
Profit from continuing operations attributable to the ordinary equity holders of the Company		  	 	 -	 -

				    2008	 2007 
				    $	 $

(c)	 Reconciliation of earning used in calculating earnings per share
Net profit after tax		  	 	 -	 -

Earnings used in calculating basic and diluted earnings per stapled security		  	 	 -	 -

				N    umber	N umber

(d)	 Weighted average number of shares used as the denominator
Weighted average number of ordinary shares used as the denominator in calculating basic and diluted earnings per share		  266,725,000	 68,043,809

Note 10.	 Events occurring after balance sheet date

No significant events have occurred since balance date and prior to signing the financial statements.

Note 11.	 Segment information

TSI International Limited presently operates in one business segment being investment in infrastructure assets and the Group has subsidiaries incorporated 
in the Cayman Islands and in Chile. All entities in the Group are dormant, consequently no segment report is provided in the Group’s financial report.

Note 12.	 Financial and capital risk management

The Company and the Group do not employ any particular financial and capital risk management policies as both the Parent entity and the consolidated 
entity are dormant.
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In the Directors’ opinion:

(a)	 the financial statements and notes set out on pages 126 to 136 are in accordance with the Corporations Act 2001, including:

(i)	 complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting requirements, and 

(ii)	 giving a true and fair view of the Company’s and consolidated entity’s financial position as at 30 June 2008 and of their performance, and 

(b)	 there are reasonable grounds to believe that the Company will be able to pay its debts as and when they become due and payable, and 

The Directors have been given the declarations by the Managing Director and Chief Financial Officer required by section 295A of the Corporations Act 2001.

This declaration is made in accordance with a resolution of the Directors.

										        

Peter Young AM					K     ate Spargo
Director							D       irector

at Sydney
18 September 2008

directors’ declaration
For the year ended 30 June 2008
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independent auditor’s  
report to the members of TSI 
international limited
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Independent auditor’s report to the members of TSI International Limited 
(continued)

Liability limited by a scheme approved under Professional Standards Legislation 

Our procedures include reading the other information in the Annual Report to determine whether it 
contains any material inconsistencies with the financial report. 

For further explanation of an audit, visit our website http://www.pwc.com/au/financialstatementaudit.

Our audit did not involve an analysis of the prudence of business decisions made by directors or 
management. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinions.  

Independence 

In conducting our audit, we have complied with the independence requirements of the Corporations 
Act 2001.

Auditor’s opinion

In our opinion: 

(a) the financial report of TSI International Limited is in accordance with the Corporations Act 
2001, including: 

(i) giving a true and fair view of the company’s and consolidated entity’s financial 
position as at 30 June 2008 and of their performance for the year ended on that 
date; and 

(ii) complying with Australian Accounting Standards (including the Australian 
Accounting Interpretations) and the Corporations Regulations 2001; and

(b) the financial report also complies with International Financial Reporting Standards as 
disclosed in note 1(a). 

Report on the Remuneration Report 

We have audited the Remuneration Report included in pages 114 to 122 of the directors’ report for 
the year ended 30 June 2008.  The directors of the company are responsible for the preparation 
and presentation of the Remuneration Report in accordance with section 300A of the Corporations 
Act 2001.  Our responsibility is to express an opinion on the Remuneration Report, based on our 
audit conducted in accordance with Australian Auditing Standards. 

Auditor’s opinion  

In our opinion, the Remuneration Report of TSI International Limited for the year ended 30 June 
2008, complies with section 300A of the Corporations Act 2001.

PricewaterhouseCoopers 

B K Hunter                                                                                                             Sydney 
Partner                                                                                                                  19 September 2008 
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SECURITYHOLDER INFORMATION SECURITYHOLDER INFORMATION 

THE SECURITYHOLDER INFORMATION SET OUT BELOW WAS APPLICABLE AS AT 30 SEPTEMBER 2008

(a)	D istribution of equity securities
RANGE	TOT AL		  % OF ISSUED 
	  HOLDERS	UNIT S	  CAPITAL

1-1000	 601	 516,533	 0.19%
1,001 – 5,000	 3,453	 10,177,197	 3.82%
5,001 – 10,000	 1,400	 11,358,504	 4.26%
10,001 – 100,000	 1,504	 37,137,244	 13.92%
100,001 and over	 66	 207,535,522	 77.81%

Total	 7,024	 266,725,000	 100.00%

(b)	E quity security holders
Top 20 largest holders of quoted equity securities:

NAME 	UNIT S AS	 % OF ISSUED 
	  AT 30/09/08	  CAPITAL	 RANK

Transfield Services Ltd	 130,607,756	 48.98	 1
J P Morgan Nominees Australia Limited	 12,880,429	 4.83	 2
Transfield (TSL) Pty Limited	 8,600,001	 3.23	 3
National Nominees Limited	 7,907,725	 2.97	 4
HSBC Custody Nominees (Australia) Limited	 6,314,330	 2.37	 5
Citicorp Nominees Pty Limited <CFS Future Leaders Fund A/C>	 5,884,931	 2.21	 6
ANZ Nominees Limited <Cash Income A/C>	 5,249,424	 1.97	 7
Citicorp Nominees Pty Limited	 5,022,676	 1.88	 8
UBS Wealth Management Australia Nominees Pty Ltd	 3,362,354	 1.26	 9
The Australian National University	 3,050,000	 1.14	 10
Custodial Services Limited	 1,860,318	 0.70	 11
Argo Investments Limited	 1,500,000	 0.56	 12
UBS Nominees Pty Ltd	 1,450,601	 0.54	 13
Netwealth Investments Limited <Wrap Services A/C>	 1,245,412	 0.47	 14
Cogent Nominees Pty Limited	 958,576	 0.36	 15
RBC Dexia Investor Services Australia Nominees Pty Limited <MLCI A/C>	 871,009	 0.33	 16
RBC Dexia Investor Services Australia Nominees Pty Limited <BKCUST A/C>	 725,064	 0.27	 17
Citicorp Nominees Pty Limited <CWLTH Small Co FD 9 A/C>	 637,403	 0.24	 18
Spectrok Pty Ltd <The Hedley Super Fund A/C>	 500,000	 0.19	 19
HSBC Custody Nominees (Australia) Limited - A/C 2	 462,257	 0.17	 20

Total	 199,090,266	 74.67	

(c)	 Substantial holders
Substantial securityholders in the Company are set out below:

NAME 	UNIT S AS	 % OF ISSUED 
	  AT 30/09/08 	  CAPITAL 	 RANK 

Transfield Services Ltd	 130,607,756	 48.98	 1 

(d) Stapled securities and voting rights 
Each of TSI Fund’s stapled securities consist of: 

one ordinary share in Transfield Services Infrastructure Limited •	

one ordinary share in TSI International Limited, and  •	

one ordinary unit in Transfield Services Infrastructure Trust.•	

All stapled securities carry one vote per stapled security.
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CORPORATE DIRECTORY

Directors
Peter Young AM – Chairman	
David Mathlin	
Kate Spargo	
Anthony Shepherd*	
Peter Watson*	

Secretary
Marianne Suchanek ** 

Executive managers
Steve MacDonald – Chief Executive Officer ***
Charles Mott – Chief Financial Officer ***	
Geoff Dutton – General Manager Assets ***	

Principal registered office in Australia
Level 10, 111 Pacific Highway
NORTH SYDNEY NSW 2060

Share and debenture registers	
Computershare Investor Services Pty Limited 
Level 3, 60 Carrington Street
SYDNEY NSW 2000

Auditors	
PricewaterhouseCoopers
Chartered Accountants
Darling Park Tower 2
201 Sussex Street
SYDNEY NSW 2000	

Securities exchange listing	
Transfield Services Infrastructure Limited shares are stapled to shares in  
TSI International Limited and units in Transfield Services Infrastructure Trust 
and together these are listed on the Australian Securities Exchange as 
Transfield Services Infrastructure Fund (ASX Code: TSI).	

Website address
www.tsinfrastructurefund.com	

* 	N ominee of Transfield Services Limited (Transfield Services)
** 	E mployed by Transfield Services (Australia) Pty Limited (Manager), a subsidiary of  
	 Transfield Services	
*** 	E mployed by Transfield Services (Australia) Pty Limited (Manager), a subsidiary of  
	 Transfield Services, and seconded to TSI Fund  	






