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This publication is prepared by the Transurban Group comprising Transurban Holdings Limited (ABN 86 098 143 429), 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 (ABN 27 098 147 678) (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 or any other person, accept liability for any loss arising from or in

connection with this publication including without limitation, any liability arising from fault or negligence.

The information in this publication 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 is recommended to obtain professional advice.

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.

© 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.

DISCLAIMER



Strong free cash growth V

Proven volume growth

Price Increases at CPI or better

Cost Base that can be leveraged

Premium ASX defensive exposure V

EBITDA CAGR of 11.2% over last 3 

years

Robust balance sheet with 2.8x interest 

cover ratio

Track record of distribution growth V

Fully cash backed distributions

Distribution guidance of at least 29 

cents confirmed for FY12

Strong growth pipeline in place V

$4.5 billion capex at work over the last 

three years

Remain open to value accretive 

opportunities
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TCL INVESTMENT PROPOSITION
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1. Highlights and corporate update

2. Financial results

3. Financing

4. Asset review

5. Conclusion

6. Appendices

AGENDA

Investor and media enquiries:

Wesley Ballantine

+61 3 8656 8904



Safety

p. 6

Outstanding safety 

improvements

Underlying free cash growth

p. 21

12.3% annual growth

Growth pipeline delivering

p.10

M2 Upgrade and Capital 

Beltway on track

Declared full year distribution of 

27 cents
p. 7

12.5% distribution 

growth in FY11
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HIGHLIGHTS
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CORPORATE UPDATE
ORGANISATIONAL IMPROVEMENT CONTINUES
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Å AS 4801 achieved in October 2010

Å 68% decrease in LTIFR1 across operating 

business in FY11

ï Reduced from 3.64 to 1.17

Å Outstanding construction safety record:

ï Over three million man hours worked during FY11

ï FY11 construction LTIFR 0.59

SAFETY
EMBEDDING A CULTURE OF SAFETY

1. LTIFR = Lost Time Injury Frequency Rate (per million hours worked)



Å Final distribution of 14 cents

Å Total FY11 distribution of 27 cents

Å Second year of robust distribution 

growth

Å FY12 distribution guidance of at 

least 29 cents
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DISTRIBUTION GROWTH
12.5% INCREASE IN FULL YEAR DISTRIBUTION

DISTRIBUTIONS

ACTUAL FORECAST



COMPONENTS OF GROWTH
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ASSET LIFECYCLE

4. Negotiated transactions

3. Asset enhancements

1. Organic growth

2. Intelligent transport solutions

Å Portfolio provides diversified sources of 

revenue growth ïnot all capital intensive

Å Traffic growth on all TCL assets in FY11 

with benefits of disciplined investment 

starting to take effect

M5 historic traffic profile eastbound



TCL AUSTRALIAN PORTFOLIO ïCONTINUED GROWTH
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ASSET LIFECYCLE

All percentages presented on chart represent Compound Annual Growth Rates in trips/transactions for each period.

CityLink transactions and CAGR presented from Year 2 due to staged opening of Western Link and Southern Link across two years.  Years 2 

to 6 CAGR is 10.4%p.a.  Years 1-6 CAGR is 18.5%p.a.

ÅTCL portfolio 

diversified mix of 

asset lifecycle stages

ÅData shows long term 

growth potential well 

after óramp upô

LHS: Left hand Y axis

RHS: Right hand Y axis

Refer to Appendix 3, page 71 for indexed growth chart.
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DELIVERING

Å Growth pipeline delivering

ï FY11 benefits realised

ï M2 Upgrade construction has commenced - 25% complete

ï CBE construction progressing well - >70% complete

ï M5 widening discussions ongoing

* Proportional toll revenue excluding the M4

** Subject to reaching agreement with NSW Government

**



TOM HONAN ïCHIEF FINANCIAL OFFICER

FINANCIAL RESULTS 
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Å Net profit $118.2 million (2010: $59.6 million profit) -č 98.2%

Å Toll revenue $724.1 million (2010: $684.4 million) -č 5.8%

Å Fee and other road revenue $75.1 million (2010: $66.7 million ) -č12.6%

Å EBITDA (statutory basis) $603.9 million (2010: $527.5 million) -č 14.5%

Å FY11 final distribution declared 14 cents per security

ī Payable 11 August 2011

ī Full year distribution of 27 cents per security

STATUTORY RESULTS



INCOME STATEMENT YEAR ENDED 30 JUNE 2011
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STATUTORY RESULTS

30 JUNE 11($M) 30 JUNE 10($M) % CHANGE

Toll revenue 724.1 684.4 5.8 ¸

Fee and other revenue 75.1 66.7 12.6 ¸

Construction revenue 220.0 46.8 370.1 ¸

Business development and other revenue 17.3 19.3 (10.4) ¸

Total revenue 1,036.5 817.2 26.8 ¸

Operating costs (160.4) (179.3) 10.5 ¸

Corporate costs (39.1) (44.7) 12.5 ¸

Business development costs (13.1) (18.9) 30.7 ¸

Construction costs (220.0) (46.8) (370.1) ¸

Total costs (432.6) (289.7) (49.3) ¸

EBITDA 603.9 527.5 14.5 ¸

Depreciation and amortisation (289.4) (305.1) 5.1 ¸

Finance income 270.8 280.6 (3.5) ¸

Finance costs (456.3) (457.0) 0.2 ¸

Net finance costs (185.5) (176.4) (5.2) ¸

Share of associates losses (20.2) (20.5) 1.5 ¸

Profit before tax 108.8 25.5 326.7 ¸

Tax benefit 9.4 34.1 (72.4) ¸

Net profit 118.2 59.6 98.2 ¸



YEAR ENDED 30 JUNE 2011
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PROPORTIONAL RESULT

30 JUNE 11($M) 30 JUNE 10($M) % CHANGE

Toll revenue 891.0 809.7 10.0 ¸

Fee revenue 62.8 59.5 5.5 ¸

Other revenue 11.8 11.1 6.3 ¸

Total revenue 965.6 880.3 9.7 ¸

Operating costs (214.6) (208.4) (3.0) ¸

Business development costs (12.4) (17.0) 27.1 ¸

Corporate costs (39.1) (39.4) 0.8 ¸

Total direct costs (266.1) (264.8) (0.5) ¸

Capitalised overheads 19.2 19.8 (3.0)

Underlying proportional EBITDA 718.7 635.3 13.1 ¸

One-offs (refer slide 50) 18.6 (5.4) -

Proportional EBITDA 737.3 629.9 17.1 ¸

Proportional net finance costs paid (276.1) (252.0) (9.6) ¸

Proportional taxation paid (49.4) (56.8) 13.0 ¸

1. The Groupôs underlying proportional result reflects business performance. The exclusion of certain items permits a more appropriate and meaningful analysis of the Groupôs underlying 

performance on a comparative basis. This method of presentation differs from the statutory reporting format.

2. Refer slide 53 for reconciliation of EBITDA calculated on a statutory basis to proportional EBITDA.

3. The concession to toll the M4 ended on 15 February 2010 and Lane Cove Tunnel was acquired on 10 August 2010.

4. Prior period Fee Revenue and Other Revenue have been reclassified to allow for comparability.

Results for the Lane Cove Tunnel reflect the period 10 August 2010 to 30 June 2011.



OUTSTANDING TRAFFIC GROWTH ACROSS PORTFOLIO

15

ASSET SNAPSHOT

1. EBITDA growth calculated on underlying proportional EBITDA .

2. CityLink toll revenue growth excludes revenue protection provision.  Toll revenue growth including revenue protection provision is 11.5%.

3. Results for the Lane Cove Tunnel reflect the period 10 August 2010 to 30 June 2011 and compared to the same corresponding period in FY10.

Å CityLink delivered 8.8% growth primarily driven by the Southern Link Upgrade

Å M2 and LCT impacted by construction in second half (per M2 Upgrade 

business case)

% OF PROP 

TOLL REVENUE
ASSET TRAFFIC GROWTH (%)

TOLL REVENUE 

GROWTH (%)
EBITDA GROWTH (%)

48.8 CityLink2 8.8 12.8 16.4

16.3 Hills M2 0.3 3.0 6.2

5.8 Lane Cove Tunnel3 4.2 N/A N/A

7.8 M1 Eastern Distributor 2.5 12.0 19.3

10.7 Westlink M7 6.2 8.6 7.4

9.4 M5 1.6 3.0 0.5

1.2 Pocahontas (USD) 1.8 2.4 49.1

100.0 Proportional Transurban Group1 10.0 13.1

More detailed table in Appendix 3 on slide 71.
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TOLL REVENUE GROWTH

PROPORTIONAL TOLL REVENUE GROWTHÅ CityLink - Southern 

Link Upgrade driving 

toll revenue growth

Å LCT more than 

offsetting loss of M4 

Concession

Å M2 and LCT 

revenue growth 

suppressed by M2 

Upgrade (per 

business case)

The concession to toll the M4 ended 15 February 2010 therefore did not contribute to the current period result.

1. Pocahontas proportional toll revenue growth is USD $0.3 million.  Negative movement due to currency fluctuation.

1 JULY 10 TO 30 JUNE 11

CITYLINK LEADING GROWTH IN TOLL REVENUE
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CITYLINK UPGRADE DELIVERING

Å New capacity on 

CityLink estimated to 

deliver more than $16 

million in additional toll 

revenue in FY11 ïthe 

majority of this 

delivered after full road 

opening in October 

2010

1 JULY 2010 TO 30 JUNE 2011

PROPORTIONAL TOLL REVENUE GROWTH

Note ïCityLink other traffic growth includes natural growth on the asset and recovery from the impacts of 

construction. The breakdown of revenue growth on CityLink are Transurban estimates.

TRAFFIC UPLIFT POST-CONSTRUCTION, EXTRA LANE IMPACT
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COST CONTROL

Å Underlying EBITDA 

grew 13.1%

Å EBITDA growth 

enhanced by continued 

cost discipline

Å Continuing to target flat 

nominal costs over 

medium term

EBITDA GROWTH

1 JULY 2010 TO 30 JUNE 2011

CONTINUING COST CONTROL

Continuing cost control
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COST CONTROL

Å Total revenue increased 

by $85 million in FY11 

with direct costs 

nominally flat

Å Successful Lane Cove 

Tunnel 

integration critical

Å Medium-term goal of 

maintaining nominal flat 

costs

DIRECT COST MOVEMENT

1 JULY 2010 TO 30 JUNE 2011

NOMINAL FLAT COST
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Å Final distribution of 14 cents contributing to FY11 distribution of 27 cents

Å Second year of robust distribution growth

Å Board policy continues - distributions aligned with free cash

Å FY12 distribution guidance of at least 29 cents
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FREE CASH FLOW

FREE CASH FLOW
30 JUNE 11

($M)

30 JUNE 10 

($M)

% 

change

Underlying free cash 390.4 347.5 12.3

Underlying free cash per security 

(cents) ïsecurities on issue at 

year end

27.0 24.6 9.8

12.5% INCREASE IN DISTRIBUTIONS

DISTRIBUTIONS

ACTUAL FORECASTRefer to slide 49 for free cash calculation.
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GROWTH IN UNDERLYING FREE CASH

UNDERLYING FREE CASH GROWTH

1 JULY 2010 TO 30 JUNE 2011Å 10.0% growth in toll 

revenue driving free 

cash

Å Increase in net 

interest paid 

primarily due to 

Lane Cove Tunnel 

acquisition

TOLL REVENUE DRIVING INCREASE IN FREE CASH
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RECONCILIATION OF FREE CASH

30 JUN 11 ($M) 30 JUN 10 ($M) % CHANGE

Underlying proportional EBITDA 718.7 635.3 13.1

Adjusted for proportional:

Maintenance provision 26.9 24.0 12.1

Operating and working capital movements (14.5) 8.4 (272.6)

Non-cash items 7.1 12.7 (44.1)

Net interest paid (276.1) (252.0) (9.6)

Tax paid (49.4) (56.8) 13.0

Underlying proportional operating cash 412.7 371.6 11.1

Excludes operating cash contribution from M1, M4,  M7, M5 and DRIVe (72.7) (84.1) 13.6

Includes distributions from M1 and M5 73.4 80.1 (8.4)

413.4 367.6 12.5

Maintenance capital expenditure 100% owned assets (including tags purchased) (23.0) (20.1) -

Underlying free cash 390.4 347.5 12.3

Number of issued securities (millions) 1,444 1,415

Underlying free cash per security (cents) ïsecurities 27.0 24.6 9.8

EBITDA GROWTH TRANSLATING INTO FREE CASH
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FINANCE COSTS
NET FINANCE COSTS PAID

OWNERSHIP
STATUTORY 

NET INTEREST

DEBT 

FEES

CONCESSION 

AND 

MAINTENANCE 

UNWIND

ACCRETION 

TIFIA, TLN & 

USPP

OTHER NON-

CASH ITEMS

NET 

INTEREST 

PAID 

PROPORTIONAL 

NET INTEREST 

PAID

Controlled entities

CityLink 100% (76.7) 2.1 6.4 - (1.7) (69.9) (69.9)

Hills M2 100% (38.9) 2.5 4.5 - 0.3 (31.6) (31.6)

Lane Cove Tunnel 100% (17.1) 0.8 0.9 - 1.1 (14.3) (14.3)

M1 ED - Ibonds 75.1% 54.9 - - - 3.5 58.4 43.9

M1 ED - Other 75.1% (49.6) 3.3 5.4 - - (40.9) (30.7)

M4 50.61% (0.8) 0.1 - - - (0.7) (0.4)

Corporate - M7 TLN 

Receipts
100% 84.6 - - (46.2) (1.4) 37.0 37.0

Corporate - Other 100% (141.9) 5.2 - 36.0 (0.6) (101.3) (101.3)

Total ï100% (185.5) 14.0 17.2 (10.2) 1.2 (163.3) (167.3)

Equity owned entities

M5 - Interlink 50% (39.3) 3.0 0.9 - (0.2) (35.6) (17.8)

Westlink M7 - TLN 50% (168.5) - - 92.2 2.4 (73.9) (37.0)

Westlink M7 - Other 50% (88.0) 1.0 2.1 - 1.1 (83.8) (41.9)

DRIVe (including 

Pocahontas & Capital 

Beltway)

75% (22.6) 1.2 0.9 6.1 (1.8) (16.2) (12.1)

Total ï100% (318.4) 5.2 3.9 98.3 1.5 (209.5) (108.8)

Proportional net finance costs (351.4) 16.0 18.0 40.5 0.6 (276.1) (276.1)



TOM HONAN ïCHIEF FINANCIAL OFFICER

FINANCING



25

FINANCE HIGHLIGHTS
STRENGTHENING THE BALANCE SHEET

$2.5 billion successfully financed in past 12 months1

V

No material refinancing requirements in FY12 V

Reducing margins and increasing tenor from GFC levels V

Hedging in place across the portfolio ï95% hedged/fixed V

Actively reduced finance costs ïe.g. refinancing of M1 debt 

achieved material savings V

Ratings affirmed A- / Baa1 / A- |  S&P / Moodyôs / FitchV

1. Including M1 refinance finalised on 7 July 2011.
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RELIABLE FUNDING
$2.5 BILLION FINANCED IN PAST 12 MONTHS

Amounts reflect debt facilities including amounts undrawn. 

Å $2 billion refinanced 

(M7, M2, M1, corporate 

bonds and working 

capital)

Å Over $500 million new 

funding (Lane Cove 

acquisition and M2 

upgrade)

Lane Cove Tunnel ïNew

M7 ïrefinanced (tranche A)

M2 ïnew (capex facility)

M2 ïrefinanced

Corporate debt facilities (including LCs ïrefinanced)

M1 - refinanced

Month of execution

A
U
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FUNDING SNAPSHOT
REFINANCING ACTIVITIES

Å $200 million corporate bonds issued ïliquidity on hand to repay 2011 bonds1

Å Extension of M1 maturities with early refinance2

Å M5 debt to be refinanced early if widening project is undertaken

Å No material refinancing requirements in FY12

27

Charts show AUD equivalent value of debt. USD debt converted at the hedged rate where cross currency swaps are in place. Unhedged USD debt converted at the spot exchange rate ($1.0739 at 30 June 2011).

1. A partial buyback of domestic bonds maturing in September 2011 was undertaken in June 2011 ($97m of $300m).

2. Refinance closed on 7 July 2011.  Refer to appendix 2 for the 30 June 2011 position.

3. Capital Beltway Letters of Credit associated with long term Private Activity Bonds (USD $589m) which mature in December 2047.

Corporate

DEBT MATURITIES ï5 YEAR FORWARD VIEW

1

Asset ïincluding M1 refinance2, 3



STRONG UPLIFT IN EBITDA, STABLE BALANCE SHEET
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FINANCIAL CONCLUSION

Å 10.0% toll revenue growth

Å 13.1% underlying EBITDA

Å $2.5 billion of financings completed in last 12 

months ïno material refinancing requirements 

over the next 12 months

Å 12.3% underlying free cash growth to $390.4 

million

Å Final FY11 distribution of 14 cents

declared - full year distribution 

of 27 cents confirmed



WITH STRONG NATURAL GROWTH

CHRIS LYNCH ïCHIEF EXECUTIVE OFFICER

ASSET REVIEW ïPROVEN PERFORMANCE
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ASSET PERFORMANCE HIGHLIGHTS

CityLink delivering significant growth following Southern Link 

Upgrade V

Lane Cove Tunnel integration successful ïfree cash flow 

accretive in first year of ownership V

M2 Upgrade construction 25% complete ïtraffic impacts within 

expectation V

Capital Beltway construction on track ï>70% complete V

M5 widening negotiations ongoing

Assets continue to reflect robust economic and demographic 

growth in key catchments V

STRONG ORGANIC GROWTH & ENHANCEMENTS ON TRACK



GROWTH AREAS

31

MELBOURNE

* Growth Areas Authority 2011, State Government Victoria, viewed 15 July 2011, <http://www.gaa.vic.gov.au/index/> 

# Australian Pacific Airports (Melbourne) 2011, Australian Pacific Airports Melbourne, viewed 15 July 2011, <http://www.melbourneairport.com.au/i>

+The Port of Melbourne Corporation 2011, Port of Melbourne Corporation Victoria, viewed 15 July 2011, <http://www.portofmelbourne.com/>

1. Access Economics 2011

2010/11 Population

Melbourne1 4,161,197


