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 This interim financial report does not include all the notes of the type normally included in an annual financial report.  

Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2009 and any public 
announcements made by Transfield Services Infrastructure Limited or Transfield Services Infrastructure Fund during the 
interim reporting period in accordance with the continuous disclosure requirements of the Corporations Act 2001. 
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Transfield Services Infrastructure Limited and its controlled entities 
Directors’ report 
for the half-year ended 31 December 2009 

Your Directors present their report on the consolidated entity consisting of Transfield Services Infrastructure Limited and 
the entities it controlled at the end of, or during, the half-year ended 31 December 2009. 
 
Directors 
The following persons were Directors of Transfield Services Infrastructure Limited during the whole of the half-year and up 
to the date of this report: 
Peter Young (Chairman)  
David Mathlin  
Kate Spargo  
Peter Goode  
Anthony Shepherd (retired 15 February 2010) 
Matthew Irwin (appointed Director on 15 February 2010, Alternate Director for Peter Goode up to 15 February 2010) 
Tiernan O’Rourke (appointed Alternate Director for Peter Goode and Matthew Irwin on 15 February 2010) 
Kate Munnings (Alternate Director for Peter Goode and appointed Alternate Director for Matthew Irwin on 15 February 
2010) 
 
Review of operations 
 
EBITDA 
TSI Fund’s HY10 underlying EBITDA (including interest on shareholder loan notes and excluding one-off Capital 
Structure Review costs) was $59.9 million, up 6.7% compared to $56.1 million for HY09.  The HY10 EBITDA result 
reflects: 
 

 Wind Farms: a $1.2 million increase in the contribution from wind farms compared to HY09 due to better wind 
across the portfolio, the improved pricing on Starfish Hill Wind Farm and the removal of the transmission 
constraint on Mt Millar Wind Farm evident during HY09 (collectively $2.0 million), slightly offset by the non-
recurrence of the profit on sale of Starfish Hill transmission equipment in HY09 ($0.8 million).  Wind farms 
contributed 22% of TSI Fund’s total EBITDA before corporate costs for HY10 which is marginally higher than the 
prior comparable period. 

 Power Stations: a $1.8 million increase in contribution from thermal power stations, principally from the 
improved operational performance at Collinsville Power Station ($1.2 million) and an increase share of profits 
from Kwinana Power Station ($0.5 million).  Townsville and Kemerton Power Stations continued to perform 
strongly and in line with expectations. Power stations contributed 76% of TSI Fund’s total EBITDA before 
corporate costs for HY10 which is comparable with the prior corresponding period. 

 Water Filtration Plants: a $0.2 million reduction in the share of profits contribution from Macarthur and Yan 
Yean Water Filtration Plants for HY10 

 Corporate: a $1.0 million reduction in corporate costs in HY10 before Capital Structure Review costs 
 
Revenue 
Total revenue of $86.3 million in HY10 was 4.5% lower than for HY09 largely due to a reduction in liquid fuel revenue at 
Kemerton Power Station. After normalising for liquid fuel revenues at Kemerton Power Station, operating revenue 
increased marginally from the previous comparable period. This was almost entirely due to wind farm revenue increasing to 
$17.5 million from $15.3 million (13.8%) with the thermal revenue results remaining in line with the prior comparable 
period. 
 
Net Profit After Tax 
Underlying net profit after tax (excluding the after tax impact of the Capital Structure Review) of $8.3 million was $0.3 
million higher than for HY09.  This reflects the general improvement in operating margins across the portfolio, and the non-
recurrence of the profit from the sale of Starfish Hill transmission equipment. Net profit after tax per the statutory report 
was $6.0 million. 
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Transfield Services Infrastructure Limited and its controlled entities 
Directors’ report 
for the half-year ended 31 December 2009 
 
Summary of Performance 
TSI Fund’s strong results for HY10 reflect the portfolio of high quality essential infrastructure assets that generate secure 
and predictable earnings and cashflows. 
 

 The substantial majority of revenue is derived from long term, capacity-style contracts with government owned 
entities or other highly creditworthy counterparties. Projected revenues were over 90% contracted at the start of the 
financial year. 

 TSI Fund contracted revenues are the equivalent of over 10 times FY09 revenue 

 Earnings are diversified by asset, operation type, contract counterparty, fuel mix and geography 

 TSI Fund’s assets have a strong operational track record with low operational risk 
 
A summary of financial performance by line of business is set out on page 5. 
 
Distributions Half year 
 2009 

$’000 
2008 
$’000 

 
Final distribution paid 30 September 2009 

 
18,885 

 
24,005 

 
On 22 February 2010, the Directors approved a distribution of 6.0 cents per security to be paid on 31 March 2010. This 
compares to 5.0 cps paid for the half year ended 31 December 2008.  The Dividend Reinvestment Plan (DRP) will apply for 
the Interim Distribution, and a discount of 5% will apply to stapled securities issued under the DRP. 
 
Key Metrics 
 2009 cents 2008 cents 

(restated) (4) 
% change 

Underlying EBITDA per security (1) 22.1 21.0 5.2% 
TSI Fund Earnings per security as reported (2) 3.1 3.0 2.4% 
Free cash flow per security (3) 7.9 7.9 - 
Distribution per security 6.0 5.0 20.0% 
1. includes interest on shareholder loan but excludes Capital Structure Review costs 
2. represents TSI Fund net profit after tax (before Capital Structure Review costs) of $8.3 million divided by average weighted number 

of shares on issue (270.9m) 
3. Free cash flow calculated as operating cash flow after maintenance capital expenditure, net interest and debt amortisation. 
5. Restated as a result of IFRIC 12 which applies from the first accounting period commencing after 1 January 2008. See note 11. 
 
Auditor’s independence declaration 
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out on 
page 4. 
 
Rounding of amounts to nearest thousand dollars 
The company is of a kind referred to in Class Order 98/0100 issued by the Australian Securities & Investments 
Commission, relating to the “rounding off” of amounts in the Directors’ report and financial report.  Amounts in the 
Directors’ report and financial report have been rounded off to the nearest thousand dollars in accordance with that Class 
Order. 
 
This report is made in accordance with a resolution of the Directors. 
 
 
_________________    ___________________ 
Peter Young     Kate Spargo 
Director     Director 
 
22 February 2010 
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Transfield Services Infrastructure Limited and its controlled entities 
Consolidated financial performance summary 
for the half-year ended 31 December 2009 
 
 
 
Income by line of business 

 
 
 
 

31 December 
2009 
$’000 

31 December 
2008 

$’000 (restated)
(note 11) 

 
 

% change 

Operating revenue    
 Power Stations 66,425 72,473 (8.3%)
Wind Farms 17,462 15,341 13.8%
 83,887 87,814 (4.5%)
Other revenue    
Power Stations 2,123 1,841 15.3%
Water Filtration Plants - 74 nm 
Wind Farms - 83 nm 
Corporate Revenue  284 564 (49.6%)
 2,407 2,562 (0.6%)
Total Revenue  86,294 90,376 (4.5%)
    
Other income    
Wind Farms - 907  
Corporate 300 44  
 300 951  
Share of net profits of associates accounted for using the equity method    
Power Stations 2,025 1,525 32.8%
Water Filtration Plants (restated) 1,363 1,573 (13.4%)
 3,388 3,098 9.4%
Underlying EBITDA by line of business (1,2)    
Power Stations 48,734 46,909 3.9%
Water Filtration Plants 1,363 1,647 (17.2%)
Wind Farms 13,906 12,672 9.7%
Corporate costs (4,103) (5,110) 19.7%
 59,900 56,118 6.7%
Depreciation and amortisation    
Power Stations 16,975 15,877 6.9%
Wind Farms 8,304 6,579 26.2%
 25,279 22,456 12.6%
EBIT    
Power Stations 31,759 31,032 2.3%
Water Filtration Plants 1,363 1,647 (17.2%)
Wind Farms 5,602 6,093 (8.1%)
Corporate costs   (7,183) (5,110) (40.6%)
Basic EBIT 31,541 33,662 (6.3%)
Add back: corporate costs relating to Capital Structure Review in 2010 3,080 -  
Pre Capital Structure Review costs EBIT (1) 34,621 33,662 2.8%
    
Net interest expense / (received)    
Power Stations (5,790) (5,215) (11.0%)
Water Filtration Plants  - (74)  
Wind Farms  14 (76)  
Corporate costs   29,434 27,632 6.5%
Net interest expense per statutory accounts 23,658 22,267 6.2%
Add: interest from investments reclassified for management accounts 2,111 1,866 13.1%
Net interest expense per management accounts (2) 25,769 24,133 6.8%
    
Profit before tax attributable to stapled security holders    
Power Stations 35,438 34,455 2.9%
Water Filtration Plants 1,363 1,647 (17.2%)
Wind Farms 5,588 6,169 (9.4%)
Corporate costs (36,617) (32,742) (11.8%)
As reported 5,772 9,529 (39.4%)
1. Excludes Capital Structure Review costs  
2. Includes interest on shareholder loan notes 
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Transfield Services Infrastructure Limited and its controlled entities 
Notes to the consolidated financial statements 
for the half-year ended 31 December 2009 
Operating segments are now reported in a manner that is consistent with the internal reporting provided to the 
chief operating decision maker and ultimately to the Board of Directors for strategy and policy purposes. 
 
Comparatives for 2008 have been restated. 
 
 

    
   Note 2.      Other income 

 Half-year 
 2009 

$’000 
2008 
$’000 

 
Profit on disposal of property, plant and equipment - 821 
Management fees and other 300 130 
 300 951 

Note 3. Contributed equity 
 
  

31 December 
2009 
$’000 

 
30 June 

2009 
$’000 

 
Ordinary shares – fully paid 

 
131,433 

 
131,252 

 
Movements in ordinary share capital:  
 

Date Details Number of 
shares issued 

Price per 
share 

$ 
$’000 

1 July 2008 Opening balance 266,725,000 - 130,951 
30 March 2009 Distribution reinvestment plan 3,058,998 0.69c 772 
30 June 2009 Release of deferred tax asset on float costs - - (471) 
  269,783,998 - 131,252 
     
30 September 2009 Distribution reinvestment plan 2,287,026 0.88c 416 
31 December 2009 Release of deferred tax asset on float costs - - (235) 
31 December 2009 Closing balance 272,071,024 131,433  

   
Distribution reinvestment securities are triple stapled. The value attributable to the increase in share capital 
pertains only to the component attributable to the parent entity, Transfield Services Infrastructure Limited. 
 
a) Ordinary 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. 
 
b)  Stapling 
 
Pursuant to a stapling deed dated 8 June 2007, shares in Transfield Services Infrastructure Limited are 
stapled with shares in TSI International Limited and units in Transfield Services Infrastructure Trust and 
together they comprise the Transfield Services Infrastructure Fund (TSI Fund).  
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Transfield Services Infrastructure Limited and its controlled entities 
Notes to the consolidated financial statements 
for the half-year ended 31 December 2009 
 

Note 4. Reserves and retained profits 
   
 31 December  

2009 
 

$000 

30 June 
2009 

 
$000 

(a) Reserves   
Hedging reserve – cash flow hedges (14,976) (26,483) 
Available-for-sale investments 4,340 4,340 
 (10,636) (22,143) 
Movements:    
Hedging reserve - cash flow hedges (interest rate swaps)   
Balance at beginning of the period  (26,483) 26,769 
Share of cash flow hedge reserve in associates 616 (1,344) 
Cash flow hedge revaluation (gross) 15,558 (74,155) 
Deferred tax  (4,667) 22,247 
Balance at end of the period (14,976) (26,483) 
   
Available-for-sale investments revaluation reserve   
Balance at beginning of the period 4,340 4,340 

4,340 4,340 
 
Balance at end of the period 

Nature and purpose of reserves 
 
(i) Hedging reserve – cash flow hedges (interest rate swaps)  
The hedging reserve is used to record gains or losses on a hedging instrument in a cash flow hedge that are 
recognised directly in equity. Amounts are recognised in profit and loss when the associated hedged 
transaction affects profit and loss. 
 
(ii) Available for sale investment revaluation reserve 
The fair value reserve records changes in fair value of non-quoted available for sale financial instruments 
when there is evidence of a change in fair value by reference to a market transaction. 
 
(b) (Accumulated losses) / Retained profits  

 

31 December  
2009 

 
$000 

30 June 
2009 

 
$000 

   
Retained profits/(accumulated losses) at the beginning of the period (49,085) 8,136 
Net profit / (loss) attributable to shareholders of Transfield Services 
Infrastructure Limited (3,287) (57,221) 
Balance at the end of the period (52,372) (49,085) 
   
  
Note 5. Non-controlling interest  
Balance at beginning of the period 320,921 337,711 
Equity contribution, net of transaction costs and tax 1,596 1,348 
Net profit attributable to unitholders of Transfield Services Infrastructure 
Trust and shareholders of TSI International Limited 9,336 19,204 
Distribution paid (18,885) (37,342) 

312,968 320,921 Balance at end of the period 
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Transfield Services Infrastructure Limited and its controlled entities 
Notes to the consolidated financial statements 
for the half-year ended 31 December 2009 
 
Note 6. Distributions 
 Half-year 
 
Ordinary Securities 

2009 
$’000 

2008 
$’000 

   
18,885 Distributions  provided for or paid during the half year 24,005 

 
Since the end of the half-year the Directors of TSI Fund have recommended the payment of an interim 
distribution of 6.0 cents per stapled security. The aggregate amount of the proposed interim distribution 
expected to be paid on 31 March 2010 but not recognised as a liability at the end of the half year is 
$16,324,261 pre- DRP. 
 
Distribution Reinvestment Plan (DRP)  
 
Transfield Services Infrastructure Fund introduced a DRP for the interim distribution during the year ending 
30 June 2009. The DRP securities will be issued at a 5% discount to the daily volume weighted average 
market price per security of securities sold on the ASX during the 10 day trading period that commences on 
10 March 2010 (Average Market Price). TSI Fund has the discretion to adjust the issue price if it considers 
that the Average Market Price does not represent the fair market value of TSI Fund securities. The election 
date for determining participation, or making amendments to the existing election notice in the DRP is 
9 March 2010. 
 
The DRP has a potential dilutive effect on the weighted average number of shares used for calculating the 
diluted earnings per share as disclosed in note 9. No adjustment has been made to the diluted earnings per 
share for the impact of the DRP as the number of shares resulting from the DRP is dependant on future 
market prices of shares. 
 
Note 7. Segment information 
 
Description of segments 
 
A business segment is a group of assets and operations engaged in providing products or a service that are 
subject to risk and returns that are different to those of other business segments. 
 
Management has determined the operating segments based on the directions from the Board. These reports 
are prepared by management monthly and presented to the Board for review. The four business segments are 
set out below. 
 
The financial results focus on delivery of cash flow and therefore there is a focus on EBITDA as the main 
measure of performance. 
 
(i)  Power stations 
The Company owns or part owns infrastructure investments which comprise interests in the Townsville, 
Kemerton, Collinsville, Kwinana and Loy Yang A power stations.  
 
(ii)  Water filtration plants 
The Company part owns the Macarthur and Yan Yean water filtration plants.  
  
(iii)  Wind Farms 
The Company owns the Mt Millar, Starfish Hill, Windy Hill and Toora wind farms. 
 
(iv)  Corporate 
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Transfield Services Infrastructure Limited and its controlled entities 
Notes to the consolidated financial statements 
for the half-year ended 31 December 2009 
 
Note 7. Segment information (continued) 
 
Primary reporting – business segments 

 

Power 
Stations 

$’000 

Water 
Filtration 

Plant 
$’000 

Wind 
Farms 
$’000 

 
 
 

Corporate 
$’000 

 
 

Consolidated 
result 
$’000 

Half year ended 31 December 2009      
 
Total sales revenue  66,425 - 17,462 

 
- 

 
83,887 

- -  - 300 300 Other revenue 
2,111 - - - 2,111 Interest received – LYA loan notes 
 2,025 1,363 -  3,388 Share of net profits from associates  

Total 70,561 1,363 17,462 300 89,686 
      
Direct costs 21,827 - 3,556 7,483 32,866 
 
EBITDA 48,734 1,363 13,906 

 
(7,183) 

 
56,820 

      
Depreciation 13,909 - 8,304 - 22,213 
      
EBITA 34,825 1,363 5,602 (7,183) 34,607 
      
Amortisation 3,066 - - - 3,066 
      
EBIT 31,759 1,363 5,602 (7,183) 31,541 
      

(12) - 14 (298) (296) Interest paid / (received) – operating 
(3,667) - - 29,732 26,065 Interest paid / (received) – debt instruments 

      
(3,679) - 14 29,434 25,769 Net interest paid / (received) 

      
35,438 1,363 5,588 (36,617) 5,772 Profit / (loss) before income tax 

      
(11,828) - (1,682) 13,787 277 Income tax benefit / (expense) 

      
23,610 1,363 3,906 (22,830) 6,049 Profit / (loss) after income tax 

      
      

847,633 52,373 381,821 23,379 1,305,206 Segment assets 
      

81,850 25,057 50,274 766,632  923,813 Segment liabilities 
      

765,783 27,316 331,547 (743,253) 381,393 Net assets 
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Transfield Services Infrastructure Limited and its controlled entities 
Notes to the consolidated financial statements 
for the half-year ended 31 December 2009 
 
Note 7. Segment information (continued) 
 

 

Power 
Stations 

$’000 

Water 
Filtration 

Plant 
$’000 

(restated) 

Wind 
Farms 
$’000 

 
 
 

Corporate 
$’000 

 
Consolidated 

result 
$’000 

(restated) 
Half year ended 31 December 2008      
 
Total sales revenue  72,473 15,341 

 
- 

 
87,814 - 

- 74 907 44 1,025 Other revenue 
1,792 - - - 1,792 Interest received – LYA loan notes 
 1,525 1,573 -  3,098 Share of net profits from associates  

Total 75,790 1,647 16,248 44 93,729 
      
Direct costs 28,881 - 3,576 5,154 37,611 
 
EBITDA 46,909 1,647 12,672 

 
(5,110) 

 
56,118 

      
Depreciation 13,725 - 6,579 - 20,304 
      
EBITA 33,184 1,647 6,093 (5,110) 35,814 
      
Amortisation 2,152 - - - 2,152 
      
EBIT 31,032 1,647 6,093 (5,110) 33,662 
      
Interest paid / (received) – operating (49) - (76) (571) (696) 

(3,374) - - 28,203 24,829 Interest paid / (received) – debt instruments 
      

(3,423) - (76) 27,632 24,133 Net interest paid / (received) 
      

34,455 1,647 6,169 (32,742) 9,529 Profit / (loss) before income tax 
      

(11,899) - (2,087) 12,427 (1,559) Income tax benefit / (expense) 
      

22,556 1,647 4,082 (20,315) 7,970 Profit / (loss) after income tax 
      
As at 30 June 2009      
      

855,175 50,625 391,453 34,866 1,332,119 Segment assets 
      

100,739 23,351 46,783 780,301 951,174 Segment liabilities 
      

754,436 27,274 344,670 (745,435) 380,945 Net assets 
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Transfield Services Infrastructure Limited and its controlled entities 
Notes to the consolidated financial statements 
for the half-year ended 31 December 2009 
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Note 8. Contingent liabilities 
 
The Company has entered into an unsecured corporate borrowing facility agreement under which bank 
guarantees and letters of credit are provided, in addition, the Company has a facility for the provision of bank 
guarantees. The consolidated entity, in the normal course of business, may be called upon to give guarantees 
and indemnities in respect of the performance by controlled entities of their contractual obligations. These 
guarantees and indemnities only give rise to a liability where the respective entity fails to perform its 
contractual obligations. The Directors are not aware of any material claims on the parent entity or 
consolidated entity. No material losses are anticipated in respect of any issued guarantees and indemnities in 
respect of performance by controlled entities of their contractual obligations. 
 
Note 9. Earnings per share 
 Half-year 

 2009 
cents 

2008 
Cents 

(restated) 
Basic (loss) / earnings per share (1.21) (0.70) 
Diluted (loss) / earnings per share (1.21) (0.70) 
Weighted average number of shares used as denominator (both basic and 
diluted earnings per share)  

 
270,924,378 

 
266,725,000 

 
 
Note 10.  Events occurring after balance date 
The following significant events have occurred since balance date and prior to the signing of the financial 
statements. 
 
(a)  Distributions 
 
Since the end of the half-year the Directors of TSI Fund have recommended the payment of an interim 
distribution of 6.0 cents per stapled security. The aggregate amount of the proposed interim distribution 
expected to be paid on 31 March 2010 but not recognised as a liability at the end of the half year is 
$16,324,261 pre DRP. 
 
(b)  Director Changes 
 
On 15 February 2010, Mr Matthew Irwin was appointed a Director of Transfield Services Infrastructure 
Limited and Mr Anthony Shepherd retired as a Director of Transfield Services Infrastructure Limited. 
 
Note 11.  Restatement of comparative information 
 
As a result of IFRIC 12 which applies from the first accounting period commencing after 1 January 2008, the 
Group has restated its equity investment and its share of profits in 50% owned associates, Macarthur Water 
Pty Limited (Macarthur) and Yan Yean Water Pty Limited (Yan Yean) for the half-year ended 31 December 
2008. 
 
The impact of this restatement is a decrease in the share of profit from associates for the half-year ended 
31 December 2008 of $664,000 and a corresponding adjustment to the carrying value of the investment in 
associates and retained earnings. 
 
Basic and diluted earnings per share for the prior year have also been restated. The amount of the restatement 
for both the basic and diluted earnings per share was a reduction of 0.25 cents per share. 



Transfield Services Infrastructure Limited and controlled entities  
Directors’ declaration 
for the half-year ended 31 December 2009 
 

 17

In the Directors’ opinion  
 
(a) the financial statements and notes set out on pages 5 to 16 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 consolidated entity’s financial position as at 31 December 

2009 and of its performance, as represented by the results of its operations, changes in equity 
and its cash flows, for the half-year ended on that date; and 

 
(b) there are reasonable grounds to believe that Transfield Services Infrastructure Limited will be able to 

pay its debts as and when they become due and payable. 
 
This declaration is made in accordance with a resolution of the Directors. 
 
 
 
 
______________     _____________ 
Peter Young     Kate Spargo 
Director     Director 
 
22 February 2010 

 

 



 
 
 
 

Liability limited by a scheme approved under Professional Standards Legislation 
 

 
PricewaterhouseCoopers 
ABN 52 780 433 757 
 
Darling Park Tower 2 
201 Sussex Street 
GPO BOX 2650 
SYDNEY  NSW  1171 
DX 77 Sydney 
Australia 
Telephone +61 2 8266 0000 
Facsimile +61 2 8266 9999 
www.pwc.com/au 
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Independent auditor’s review report to the members of  
Transfield Services Infrastructure Limited 

 

Report on the Half-Year Financial Report  

We have reviewed the accompanying half-year financial statements of Transfield Services 
Infrastructure Limited (the company), which comprise the balance sheet as at 31 December 2009, 
and the statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the half-year ended on that date, other selected explanatory notes and the directors’ 
declaration for both Transfield Services Infrastructure Limited and Transfield Services Infrastructure 
Fund (the consolidated entity). The consolidated entity comprises both the company and the 
entities it controlled during that half-year. 

Directors’ responsibility for the half-year financial report  

The directors of the company are responsible for the preparation and fair presentation of the 
half-year financial report in accordance with Australian Accounting Standards (including the 
Australian Accounting Interpretations) and the Corporations Act 2001. This responsibility includes 
establishing and maintaining internal control relevant to the preparation and fair presentation of the 
half-year financial report that is free from material misstatement, whether due to fraud or error; 
selecting and applying appropriate accounting policies; and making accounting estimates that are 
reasonable in the circumstances.  

Auditor’s responsibility  

Our responsibility is to express a conclusion on the half-year financial report based on our review. 
We conducted our review in accordance with Auditing Standard on Review Engagements ASRE 
2410 Review of an Interim Financial Report Performed by the Independent Auditor of the Entity, in 
order to state whether, on the basis of the procedures described, we have become aware of any 
matter that makes us believe that the financial report is not in accordance with the Corporations Act 
2001 including: giving a true and fair view of the consolidated entity’s financial position as at 
31 December 2009 and its performance for the half-year ended on that date; and complying with 
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 
2001. As the auditor of Transfield Services Infrastructure Limited, ASRE 2410 requires that we 
comply with the ethical requirements relevant to the audit of the annual financial report.  

A review of a half-year financial report consists of making enquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. It also includes reading the other information included with the financial report to 
determine whether it contains any material inconsistencies with the financial report. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing 
Standards and consequently does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion.  



 
 
TIndependent auditor’s review report to the members of  
Transfield Services Infrastructure Limited 
 (continued) 
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While we considered the effectiveness of management’s internal controls over financial reporting 
when determining the nature and extent of our procedures, our review was not designed to provide 
assurance on internal controls. 

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

Independence  

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

Conclusion  

Based on our review, which is not an audit, we have not become aware of any matter that makes 
us believe that the half-year financial report of  Transfield Services Infrastructure Limited is not in 
accordance with the Corporations Act 2001 including: 

(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December 
2009 and of its performance for the half-year ended on that date; and  

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations 
Regulations 2001. 

 

 

PricewaterhouseCoopers 
 
 

RL Gavin Sydney 
Partner February 2010 
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