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appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by management.

We have conducted an audit of the operation of the Overpayment Account and whether any
overpayments are required to be made to the Overpayment Account in accordance with the
Overpayment rules for the purposes of fulfilling the directors’ reporting requirements under the
Overpayment Rules. We disclaim any assumption of responsibility for any reliance on this audit
report to any person other than the directors, or for any purpose other than that for which it was
prepared.

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

Auditor’s Independence Declaration

In conducting our audit, we have complied with the independence requirements of the Australian
professional accounting bodies.

Audit Opinion

In our opinion, in all material respects, the entity has operated the Overpayment Account in
accordance with the Overpayment Rules and there are no overpayments required to be made to
the Overpayment Account in accordance with the Overpayment Rules established by WNR
management in terms of Section 47(1) of the Railways (Access) Code 2000, for the period 1 July
2007 to 30 June 2008 for the following routes:

Forrestfield to Kalgoorlie;
Kalgoorlie to Esperance;

Kalgoorlie to Leonora; and
Kwinana to Bunbury Inner Harbour.
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