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Attached is a presentation that Transurban is using this week on a European debt investor roadshow. 

The roadshow is being undertaken in conjunction with the establishment of a Euro Medium Term Note 

Programme to diversify Transurban’s future debt funding sources. Any future issuance off the 

Programme will be subject to market conditions. 
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NOTICES
Disclaimer

This publication is prepared by the Transurban Group comprising Transurban Holdings Limited (ACN 098 143 429), Transurban Holding Trust (ARSN 098 807 419) and Transurban International 
Limited (ARBN 121 746 825). The responsible entity of Transurban Holding Trust is Transurban Infrastructure Management Limited (ACN 098 147 678)  (AFSL 246 585). No representation or 
warranty is made as to the accuracy, completeness or correctness of the information contained in this publication. To the maximum extent permitted by law, none of the Transurban Group, its 
directors, employees or agents nor any other person, accepts liability for any loss or damage arising from or in connection with this publication including without limitation, any liability arising from fault 
or negligence. The information does not take into account individual investment and financial circumstances and is not intended in any way to influence a person dealing with  a financial product, nor 
provide financial advice. It does not constitute an offer to subscribe for securities in the Transurban Group. Any person intending to deal in Transurban Group securities or to make a financial 
investment in any part of the Transurban Group is recommended to obtain professional advice. 

Offering circular

The purchase of notes will involve certain risks. A summary of the material risks relating to the Transurban Group and the notes will be set out in an offering circular to be published in connection with 
the notes in the section headed "Risk Factors". There may be additional material risks that are currently not considered to be material or of which the Transurban Group is unaware.

Any decision to purchase notes, if any, should be made solely on the basis of information contained in the offering circular published in relation to the notes. No reliance may be placed for any purpose 
whatsoever on the information contained in this presentation, or any other material discussed verbally, or on its completeness, accuracy or fairness. This presentation does not constitute a 
recommendation regarding the notes of Transurban Finance Company Pty Ltd.

United States

These materials do not constitute an offer of securities for sale in the United States, and the securities referred to in these materials have not been and will not be registered under the United States 
Securities Act of 1933, as amended, and may not be offered or sold in the United States absent registration or an exemption from registration.

Results in this presentation

Results for the Transurban Group are presented on a proportional basis, reflecting the contribution of individual toll road concessions in the proportion of Transurban’s equity interest. This method of 
presentation differs from the statutory reporting format required under Australian Accounting Standards and the Corporations Act. Reconciliations between statutory and proportional results are
provided in the notes to the published Transurban Group financial statements and summarised in Appendix 4.

Underlying proportional results are used in this presentation as these best reflect business performance on a comparative basis. Underlying proportional results:

• exclude the results of M4 as the motorway assets and infrastructure were handed back to the New South Wales State Government in February 2010

• include the results of Lane Cove Tunnel for the period 10 August 2010 to 30 June 2011 (Lane Cove Tunnel was acquired in August 2010)

• exclude certain one-off items to permit a more appropriate and meaningful comparative analysis.

© Copyright Transurban Limited ABN 96 098 143 410. All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the 
written permission of the Transurban Group. 
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• Ownership interests in eight toll road concessions in Australia (6) and the 
United States (2)

• Predominantly urban toll road concessions in areas of congested traffic, 
with demonstrated resilience during periods of economic downturn

• Long-term concessions with embedded inflation protection

• ASX top 50 company with a market capitalisation A$7.5 billion1

• FY11 underlying proportional EBITDA of A$718.7 million2

(18.4% growth on FY10)

• Senior debt ratings of A- / Baa1 / A- (all stable) (S&P / Moody’s / Fitch)3

SNAPSHOT
AUSTRALIA’S LEADING TOLL ROAD OPERATOR

(1), (2) and (3) see Slide 48 for Endnotes to this Slide 4. 
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ASSETS
PORTFOLIO OF HIGH QUALITY TOLL ROAD CONCESSIONS

Melbourne,
Victoria

CityLink Hills M2 Lane Cove 
Tunnel

M1 Eastern 
Distributor Westlink M7 M5 

Motorway Pocahontas Capital 
Beltway

75% 67.5%

Australia United States

Sydney,
New South Wales

Richmond,
Virginia

Washington
DC

100% 100% 100% 75.1% 50% 50%

1.2% -48.8% 16.3% 5.8%3 7.8% 10.7% 9.4%

Asset

City, State

Transurban 
ownership 

Proportional
% of Group 
toll revenue1

14.2km
Under 

construction
22km

22km 21km 3.6km 6km 40km 22kmLength 

Non-urban UrbanUrban Urban Urban Urban Urban UrbanAsset type 

A$14m
Scheduled to 
open in early 

2013
A$435m A$146m A$52m A$92m A$191m A$167mFY11 Toll 

revenue2

(1), (2) and (3) see Slide 48 for Endnotes to this Slide 5. 



66

MANAGEMENT APPROACH

• Focus on core strengths
– Specialist toll road concession owner/operator
– Long life concessions with embedded inflation protection
– Leveraging increasing toll revenue and cost control
– Capitalise on traffic forecasting and tolling expertise

• Prudent financial and capital management
– Focus on strong investment grade ratings
– Distribution policy aligned with free cash flow
– Active management of debt portfolio
– Two equity raisings since 2008 to fund growth

• Measured, controlled growth – strict criteria for new investments
– Urban roads in areas of congested traffic 

and economic and population growth
– Appropriate government arrangements



KEY ASSET CHARACTERISTICS









CAPITAL MANAGEMENT
AND FUNDING
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CAPITAL MANAGEMENT STRATEGY

• Appropriate leverage

• Mix of bank debt and capital markets debt

• Debt maturities spread over time to reduce refinancing risk

• Refinancing actively managed and funds are secured early

• Board policy – distributions aligned with free cash

• Track record of raising equity to fund growth

COMMITTED TO PRUDENT CAPITAL MANAGEMENT
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38%

16%
13%

33%

US$ notes

A$ notes

Syndicated facilities

Working capital facilities
(includes undrawn)

TRANSURBAN CORPORATE DEBT

• Diverse funding sources with a mix of bank 
debt and capital markets debt

• EMTN programme being established for 
further funding diversity and flexibility

• Hedging in place across the portfolio –
99% hedged / fixed

• Senior secured ratings of A- / Baa1 / A-
(all stable) (S&P / Moody’s / Fitch)4

• Next maturity A$375 million in August 2012 321Corporate cash3

3,824504113,363Total

1,253--1,253A$ notes

600--600Syndicated facilities

3,042

1,471

39

Drawn

As at 30 June 2011 (A$m)

TotalLCUndrawnCorporate debt1

50050411Working capital

1,471--US$ notes2

Net debt

CORPORATE FUNDING SOURCES

(1), (2), (3) and (4) see Slide 50 for Endnotes to this Slide 23. 
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CORPORATE DEBT MATURITY PROFILE

24

COMMITTED FACILITIES AS AT 30 JUNE 20111,2,3

(1), (2), (3) and (4) see Slide 50 for Endnotes to this Slide 24. 
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NON-RECOURSE ASSET DEBT

• Track record of successful financing
– Jul-11: refinanced A$520 million of M1 debt
– Nov-10: refinanced A$465 million of Hills 

M2 debt and raised A$275 million of new 
M2 debt (to fund the M2 upgrade project)

– Sep-10: refinanced A$505 million of 
Westlink M7 debt

– Aug-10: A$260 million of new debt to 
partially fund the acquisition of 
Lane Cove Tunnel

2,0593,069Total

Non-recourse (US$m)

9721,388Total

35575.0%4743Pocahontas

25550.0%5102M5 Motorway

38775.1%515M1 Eastern Distributor

260100.0%260Lane Cove Tunnel

9144

1,255

5291

Asset debt

As at 30 June 2011

ProportionalOwnershipNon-recourse (A$m)

529100.0%Hills M2

62850.0%Westlink M7

61767.5%Capital Beltway

(1), (2), (3) and (4) see Slide 50 for Endnotes to this Slide 25. 

• Debt in the NSW and United States assets is non-recourse to Transurban
• Ability to increase asset debt regulated by concession agreement provisions
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DEBT METRICS
SOLID METRICS

30 June 2011 Transurban Group Corporate debt Non-recourse 
asset debt 

Weighted average maturity (years)1 8.9 yrs 5.3 years 11.8 years

Weighted average cost of A$ debt 7.0% 6.7% 7.3%

Weighted average cost of US$ debt 5.5% 4.8% 5.7%

Hedged / fixed2 95.0% 99.0% 90.0%

Gearing3 (debt to enterprise value) 46.0%

Senior Interest Cover Ratio (SICR)
(Historical ratio for 12 months) 2.8x

Group’s secured debt ratings 
(S&P / Moody’s / Fitch)

A- / Baa1 / A-
(all stable)

(1), (2) and (3) see Slide 50 for Endnotes to this Slide 26. 
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SECURITY STRUCTURE1
COMPREHENSIVE SECURITY STRUCTURE FOR SENIOR LENDERS

• Common borrowing and security structure for all corporate senior lenders, 
including any EMTN holders 

• All corporate debt borrowed by Transurban Finance Company, a wholly owned 
subsidiary of Transurban Holdings Limited

• All senior lenders and note trustees accede to the Transurban Security Trust 
and rank pari passu

• The Security Trust has security over the CityLink assets and charges over the 
equity distributions from all of Transurban’s other assets

• Debt at Hills M2, M1 Eastern Distributor, Lane Cove Tunnel, M5 Motorway, 
Westlink M7, Pocahontas and Capital Beltway is non-recourse to Transurban 
and secured solely by the specific underlying asset

(1) see Slide 50 for Endnotes to this Slide 27. 


