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This report should be read in conjunction with Transfield Services
Infrastructure Fund’s 2009 Annual Report and Half Year Results ASX
Statement, Presentation and Accounts at www.tsinfrastructurefund.com

Help the environment

Register your email address at
www.etree.com.au to receive all your
communications electronically and a

$1 donation will be made to Landcare
Australia to support reforestation projects
across Australia and New Zealand.

Highlights
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Solid performance in line with
expectations - underlying EBITDA
increased by 6.7% to $59.9 million*2,

Strong cashflow sustained by

long term contracted revenue equivalent
to greater than 10 times FY09 revenue
and 6.0 cents interim distribution
confirmed.

Availabilities of more than 99% at
both Townsville and Kemerton Power
Stations following availability and
efficiency improvements.
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» Loy Yang A Power Station delivered a
$2.4 million distribution payment to
TSI Fund in September 2009 and a
further payment of $2.4 million in
February 2010.

» Increased earnings contribution
from wind assets with average fleet
availability rising to 97.7%.

» $2 million reduction in operation &
maintenance and corporate costs.
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Key financials

» Solid performance for the six months ended
31 December 2009:

<[ Underlying EBITDA increased by 6.7% to $59.9 million!2,

[ Revenue was down 4.5% to $86.3 million — but up 3.5% after
removing the extraordinary liquid fuels revenue generated in the
corresponding period last year during the Western Australian
gas shortage.

<[ Underlying Net Profit After Tax was $8.3 million, up 4.4%.

» Distributions of 6.0 cents per stapled security:

<[ Fully funded from operating cashflow after funding interest,
debt repayments and maintenance capital expenditure.

=] Supported by cashflow which will continue to be sustained
by long term contracted revenues equivalent to more than
10 times FY09 revenue.

Message from the Chairman

Operating revenue 86,294 90,376
Underlying EBITDA 59,900 56,1187
Underlying net profit after tax 8,319 7,970

1 Excluding Capital Structure Review costs of $3.1 million adjusted for tax where appropriate
2 Including interest on securityholder loans of $2.1 million

Dear Securityholder,

Transfield Services Infrastructure Fund (TSI Fund) announced that it had achieved a
6.7% increase in underlying EBITDA to $59.9 million!2 for the six months ended
31 December 2009.

TSI Fund’s high quality asset portfolio continued to deliver strong cashflows,
underpinning the Board's decision to announce a distribution of 6.0 cents for the period.
This distribution will once again be fully funded from operating cashflow; after funding
interest, debt repayments and maintenance capital expenditure.

Revenue was down 4.5% to $86.3 million — but up 3.5% after removing the
extraordinary liquid fuels revenue generated in the corresponding period last year during
the Western Australian gas shortage. Underlying Net Profit After Tax was $8.3 million?,
up 4.4%.

Loy Yang A Power Station delivered an improved performance and paid a cash
distribution to TSI Fund of $2.4 million in September 2009. Anather distribution of
$2.4 million was received by TSI Fund in February 2010.

Dear Securityholder,

TSI Fund has announced a solid first half performance in line with our expectations.
This reflects the high quality of our low risk portfolio of assets.

Ongoing efforts to maximise the operational efficiency of our assets meant that
availability levels were strong across our portfolio over the last six months.

Townsville and Kemerton Power Stations both operated at more than 99%
availability. Townsville Power Station continued to benefit from the world-first,
environmentally friendly capacity upgrade with the new turbine blades providing
increased revenue.

Loy Yang A Power Station rebounded strongly from last year’s performance and
its distribution payments in September and February demonstrate its improved
performance. It is Australia’s lowest cost thermal generator and produced
approximately 30% of Victoria’s electricity requirements.

TSI Fund's Capital Structure Review is progressing well as TSI Fund works towards
an outcome which best positions it for future growth. The Board will keep the
market and securityholders informed of all material developments.

TSI Fund confirms its previous guidance that we expect 2010 distributions to be at
similar levels to the distribution paid for the prior year, assuming TSI Fund’s assets
continue to perform in line with FYQ9.

With continued hard work | am confident we will be able to deliver ongoing returns
for our securityholders.

Yours faithfully,

A =T Ty

Peter Young
Chairman

Message from the Chief Executive Officer

Our wind assets are operating well, with average fleet availability at 97.7% for the
six months. Overall EBITDA contribution from these assets increased by 9.5% on
the prior comparable period.

Macarthur and Yan Yean, our 50% owned water filtration assets, both performed in
line with contract requirements, providing valuable low risk cashflows.

We will continue to focus on optimising operational efficiencies to maximise the
returns from our portfolio of high quality essential infrastructure assets.

Yours faithfully,

Gy

Steve MacDonald
Chief Executive Officer



