
















Notes to the Financial Statements
For the 6 months ended 30 September 2020

(12) Related parties

The Company has the following significant loans and investments to/(from)/in its subsidiaries:

6 months 
ended 

30 September 
2020

6 months ended
30 September 

2019

Year
ended

31 March  
2020

30 September 
2020

30 September 
2019

31  March  
2020

Related party Unaudited Unaudited Audited Unaudited Unaudited Audited

$000 $000 $000 $000 $000 $000
Advances

Infratil Finance 60,397 59,257 122,714 1,893,644 1,762,704 1,645,101
Aotea Energy Holdings Limited - - - (153,897) (153,897) (153,897)
Investments in

Infratil Investments Limited 87,665 87,665 87,665
Infratil 1998 Limited 12,000 12,000 12,000
Infratil Finance Limited 153,897 153,897 153,897
Infratil No. 1 Limited 78,024 78,024 78,024
Infratil PPP Limited 5,942 5,942 5,942
Infratil No. 5 Limited 248,001 248,001 248,001

(13) Events after balance date

Acquisition of Qscan Group Holdings Pty Ltd

Dividend

Interest income
Intercompany (loan)/advance/investment at 

carrying value

On 11 November 2020, the Directors approved a partially imputed interim dividend of 6.25 cents per share to holders of fully paid ordinary shares to be paid on 15 
December 2020.       

Certain Infratil Directors have relevant interests in a number of companies with which Infratil has transactions in the normal course of business. A number of key 
management personnel are also Directors of Group subsidiary companies and associates.

MCIM is owned by H.R.L. Morrison & Co Group Limited Partnership ('MCO'). Mr Bogoievski is a director of Infratil and is also a director and Chief Executive Officer of 
MCO. Entities associated with Mr Bogoievski also have beneficial interests in MCO.

On 26 October 2020, Infratil announced that it had executed a conditional offer to acquire up to 60% of Qscan Group Holdings Pty Ltd (‘Qscan’) from Quadrant Private 
Equity (‘QPE’) and existing doctor and management shareholders for total cash equity consideration of up to A$330 million. Qscan is a comprehensive diagnostic 
imaging business operating predominantly on the eastern seaboard of Australia. Qscan is one of Australia’s largest radiology providers, operating over 70 clinics across 
Australia. Infratil has made the offer in conjunction with the Morrison & Co Growth Infrastructure Fund (‘MGIF’), which has conditionally offered to acquire up to 15% 
of Qscan. Infratil’s investment will be funded from existing bank facilities and available capital.

Completion of the acquisition is conditional on obtaining Foreign Investment Review Board of Australia approval by 31 December 2020, which can be extended by 
either party to 26 February 2021.

Morrison & Co Infrastructure Management Limited ('MCIM') is the management company for the Company and receives management fees in accordance with the 
applicable management agreement. MCIM is owned by H.R.L. Morrison & Co Group Limited Partnership ('MCO').  Mr Bogoievski is a director of Infratil and is a director 
and Chief Executive Officer of MCO. Entities associated with Mr Bogoievski also have beneficial interests in MCO. 
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Independent Review Report 
To the shareholders of Infratil Limited 

Report on the condensed half year financial statements 

Conclusion 
Based on our review, nothing has come to our 
attention that causes us to believe that the 
condensed half year financial statements on pages 1 
to 9 do not:   

i. present fairly in all material respects the 
company’s financial position as at 30 
September 2020 and its financial 
performance and cash flows for the 6 
month period ended on that date; and  

ii. comply with  NZ IAS 34 Interim Financial 
Reporting. 

We have completed a review of the accompanying 
condensed half year financial statements which 
comprise: 

— the statement of financial position as at 30 
September 2020; 

— the statements of comprehensive income, 
changes in equity and cash flows for the 6 
month period then ended; and 

— notes, including a summary of significant 
accounting policies and other explanatory 
information. 

 Basis for conclusion 

A review of condensed half year financial statements in accordance with NZ SRE 2410 Review of Financial 
Statements Performed by the Independent Auditor of the Entity (“NZ SRE 2410”) is a limited assurance 
engagement. The auditor performs procedures, consisting of making enquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures.  

As the auditor of Infratil Limited, NZ SRE 2410 requires that we comply with the ethical requirements relevant to 
the audit of the annual financial statements. 

Other than in our capacity as auditor we have no relationship with, or interests in, the company. 

 Use of this Independent Review Report 

This report is made solely to the shareholders as a body. Our review work has been undertaken so that we might 
state to the shareholders those matters we are required to state to them in the Independent Review Report and 
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone 
other than the shareholders as a body for our review work, this report, or any of the opinions we have formed.   

 Responsibilities of the Directors for the condensed half year financial 

statements 
The Directors, on behalf of the company, are responsible for: 

— the preparation and fair presentation of the condensed half year financial statements in accordance with NZ 
IAS 34 Interim Financial Reporting; 
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— implementing necessary internal control to enable the preparation of condensed half year financial statements 
that are fairly presented and free from material misstatement, whether due to fraud or error; and 

— assessing the ability to continue as a going concern. This includes disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless they either intend to liquidate or to 
cease operations, or have no realistic alternative but to do so. 

 Auditor’s Responsibilities for the review of the condensed half year 

financial statements 
Our responsibility is to express a conclusion on the condensed half year financial statements based on our review. 
We conducted our review in accordance with NZ SRE 2410. NZ SRE 2410 requires us to conclude whether 
anything has come to our attention that causes us to believe that the condensed half year financial statements 
are not prepared, in all material respects, in accordance with NZ IAS 34 Interim Financial Reporting.  

The procedures performed in a review are substantially less than those performed in an audit conducted in 
accordance with International Standards on Auditing (New Zealand). Accordingly we do not express an audit 
opinion on these condensed half year financial statements.  

This description forms part of our Independent auditor’s Report. 

 

 

 

 

KPMG 
Wellington 

11 November 2020 

 

 




