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Acknowledgement of Country
Transurban acknowledges the Traditional Owners of the lands 
throughout Australia, and we pay respect to Elders past and present.

We acknowledge our roads and infrastructure are built on Country. 
With deep respect, we incorporate the voices of First Nations people 
in our approach, supporting access to mobility across communities.

Art pictured is Frontier Warriors, co-created by Jamie Eastwood and 
Balarinji Studio. Installed along the M7 Motorway, the warrior, spears 
and shields symbolise battle, resilience and strength as well as enduring 
belonging and custodianship, honouring the legacy of those who 
defended their Country with courage and commitment.

Read more about the M7 Public Art Collection at westlinkm7.com.au

Disclaimer
Forward-looking statements
This report contains certain forward-looking statements. The words “continue”, 
“intend”, “expect”, “forecast”, “potential”, “estimated”, “projected”, likely”, 
“anticipate” and other similar expressions are intended to identify forward-
looking statements. This report contains certain climate-related statements 
which are subject to uncertainties, limitations, risks and assumptions associated 
with climate-related information and the ever-changing environment we 
operate in. The information in this report should be read in conjunction with 
the qualifications and guidance included in the FY26 Sustainability Basis of 
Preparation. Indications of, and guidance on, future earnings, financial position, 
distributions (including Free Cash coverage), capex requirements and 
performance interest rate and CPI sensitivity and emission reduction targets are 
also forward-looking statements 
as are statements regarding plans, strategies and objectives of management 
and internal management estimates and assessments of traffic expectations 
and market outlook. These statements discuss future expectations concerning 
the results of asset and/or financial conditions or provide other forward looking 
information. The forward-looking statements are based on the information 
available as at the date of this report and/or the date of Transurban’s planning 
processes or scenario analysis processes. Such forward-looking statements are 
not guarantees of future performance and involve known and unknown risks 
(including the risks set out in the “Risk management” section of this report), 
uncertainties and other factors, many of which are beyond the control of the 
Transurban Group, its related bodies corporate, or their respective directors, 
officers, employees, agents and advisors, that may cause actual results to differ 
materially from those expressed or implied in such statements. There can be no 
assurance that actual outcomes will not differ materially from these statements, 
noting that information in this report is not intended to provide guidance in 
relation to the future performance of the Transurban Group. There are usually 
differences between forecast and actual results because events and actual 
circumstances frequently do not occur as forecast and their differences may be 
material. There can be no assurance that potential opportunities will eventuate 
on the timetable outlined or at all, or that Transurban will be able to participate 
in them. Transurban’s ability to participate in any future projects or acquisitions 
will be subject to, among other things, applicable government and other 
processes and the receipt of relevant regulatory approvals. Investors should 
not place undue reliance on forward-looking statements, particularly in light of 
the current economic climate and significant global volatility, uncertainty and 
disruption. To the maximum extent permitted by law, none of the Transurban 
Group, nor its related bodies corporate or affiliates, and none of their respective 
directors, officers, employees or agents or any other person: (1) accept any 
responsibility or liability including, without limitation, any liability arising from 
fault or negligence for any loss arising from any forward-looking statement; (2) 
make any representation or warranty, express or implied, as to the likelihood 
of fulfilment of any forward-looking statements or any event or results 
expressed or implied in any forward-looking statement; or (3) have any 
obligation to correct or update any forward looking statement. This document 
may contain information derived from publicly available sources that have 
not been verified by the Transurban Group. The Transurban Group does not 
make any representation or warranty as to the currency, accuracy, reliability 
or completeness of such information in this document.

Non-IFRS information 
Non-IFRS measures are financial measures other than those defined or 
specified under any relevant Australian Accounting Standard and may not be 
directly comparable with other companies' information. We believe that non-IFRS 
measures provide useful information, however, should not be considered as an 
indication of, or as a substitute for, statutory financial information and measures. 
Proportional toll revenue, proportional Earnings Before Interest Depreciation 
and Amortisation (EBITDA), Proportional Operating EBITDA, Free Cash and 
Capital Releases are audited. The remaining non-IFRS measures are not audited.
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About Transurban
Our business is all about getting people where they want to go, as quickly and safely as possible, now and 
into the future. 

Every day, millions of people across Australia and North America 
choose to take our roads. As cities grow, more people and businesses 
will need faster, safer and easier ways to get around. 

That’s why our purpose is to be the link between people, places 
and progress. 

We bring this to life by making a positive difference – both on 
and off the road – through our physical infrastructure and digital 
offerings, now and into the future.

Our strategy centres on three interconnected pillars – creating value 
for stakeholders, pursuing growth and driving operational efficiency. 

Creating value for our customers and stakeholders positions us to 
deliver the next generation of sustainable growth. And running our 
business efficiently allows us to reinvest in our customers and roads, 
creating a solid foundation for growth.

Our business model
We create value by starting with our customers on and off the road, 
and by developing, operating and maintaining high-quality roads in 
major cities. 

Our revenue comes primarily from tolls collected from our portfolio of 
high-quality assets, backed by long duration government concessions 
which include embedded inflation protection, alongside a disciplined 
approach to managing the balance sheet. Our weighted average 
concession life is ~27 years.1 

We can’t do this alone. Our business relies on strong partnerships 
with our customers, government and industry, investors, communities, 
business partners and suppliers, and our people. These stakeholders 
help us deliver great services and run our business safely today, and 
sets us up for future growth. 

The table below outlines our key upstream and downstream value chain relationships and own operations. 

Our purpose
Why we exist

Be the link between people, places and progress

Our values
How we act

Start with our customer
Show up with an open mind
Solve it together
Set the standard

Our strategic priorities
What we’re focused on

Creating value for our stakeholders
Pursuing growth 
Driving operational efficiency

Geography
Where we operate

22 roads across Melbourne, Sydney and Brisbane in Australia, and the Greater Washington Area 
(GWA) in the United States2

Our stakeholders
Who we work with

Customers, investors, governments and industry, communities, our people, business 
partners and suppliers

 

Our value chain
What we do

Upstream of operational assets

Develop roads

Our operations

Operate roads

Downstream operational assets

Deliver for our stakeholders
• Identify opportunities: 

– enhancements
– greenfield 
– brownfield 

• Appoint project design; delivery 
and construction

• Maintenance
• Safety and incident response
• Sustainability and environmental 

management
• Technology and innovation
• Collect toll revenue

• Customer experience, rewards and 
hardship support

• Support government and community
• End-of-life asset management

Introduction Business 
performance Stakeholders Sustainability Governance 

and risk
Directors' 
Report

Financial 
statements

Assurance 
statements

Security holder 
information Contents

7

1 Proportional historical revenue-weighted average concession life
2 In June 2026, Transurban sold its remaining 50% interest in the A25 concession



Project updates 

Logan West Upgrade
Queensland
Transurban is partnering with the Queensland Government to develop plans to upgrade 
approximately 10 km of the western section of the Logan Motorway.1 Early works have commenced 
to assess geotechnical and environmental conditions, which will be used to support the ongoing 
design of the motorway upgrade. If approved, the completed project is predicted to improve travel 
times by up to 20 minutes in peak periods,2 reduce congestion and enhance safety by removing 
around 6,100 vehicles from local streets. Construction on the project is expected to commence in 
mid-2027 and be completed prior to the 2032 Brisbane Olympic and Paralympic Games.3

I-95 Express Lanes Bi-Directional Project
Greater Washington Area
In June 2026, we entered into a Development Framework Agreement with the Virginia Department 
of Transportation (VDOT) to assess an enhanced Bi-Directional Project on the I-95 Express Lanes. 
The proposed project would add ~120 additional new lane miles (~193 lane kilometres). This 
represents a material enhancement of the I-95 Express Lanes, increasing its capacity by 
approximately 140%, delivering significant benefits to customers. The next stage of development 
will focus on progression of design, contractor selection, and finalising capex requirements to enable 
submission of a Binding Proposal to VDOT. If approved, financial close is anticipated in 2029.

M2-M7 Widening
Sydney
The proposed widening of the M2-M7 is planned to expand approximately 17 kilometres of the 
motorway to three lanes in each direction, reducing congestion and improving network performance 
in Sydney’s north-west growth corridor. This project will be funded by the NSW Government, and is 
subject to the parties entering into agreements and the satisfaction of conditions precedent under 
those agreements, including planning approvals, financier consents, regulatory approvals, Direct 
Deal outcome and Government investment decision. Execution of formal transaction documents 
are expected by the second half of 2026.

M7-M12 Integration Project
New South Wales
The M7-M12 Integration Project officially opened to traffic in June 2026, delivering critical connections to support a growing Western Sydney. The 
project has added an extra lane in each direction along 26 kilometres of the M7, creating a seamless connection to the M12 Motorway and the 
new Western Sydney International Airport, and saving drivers up to 39 minutes on their trip during peak travel times.4

Project cost ~$1.7B Opened June 2026

West Gate Tunnel Project
Victoria
Opened in December 2025, the West Gate Tunnel links the city’s north and north east to the western suburbs. Direct connections to the Port of 
Melbourne have streamlined freight movements supporting Victoria’s economic growth and improving overall amenity by removing trucks from 
local roads in Melbourne’s inner west.5

Project cost ~$10B Opened December 2025

495 Express Lanes Northern Extension Project
Greater Washington Area
Officially opened to traffic in November 2025, the 495 Express Lanes Northern Extension Project extended the existing lanes by four kilometres, 
reducing peak travel by up to 25 minutes, while enhancing the liveability of surrounding communities. 

Project cost $660M Opened November 2025

See how these projects fit into our portfolio (page 18)
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1 Subject to Queensland Government approval, regulatory approvals and finalisation of contractual arrangements
2 Travel time estimate based on Transurban modelling on Logan Motorway westbound, between Beaudesert Road and Ipswich Motorway
3 Transurban is not a sponsor of the Olympic/Paralympic Games, any Olympic/Paralympic Committees or any national Olympic/Paralympic teams
4 Travel time savings between Rooty Hill and Campbelltown via the M7 southbound during the afternoon peak. All times are averages and are estimates based on Transurban 
modelling data for an average weekday peak periods
5 We continue to work through technical closeout, defects and resolution of any commercial matters. We note that claims are not unusual at the end of a project and any 
claims, if received, would be assessed in accordance with the contractual framework
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Strategic context
Macroeconomic trends and continuous innovation across the transport sector present both opportunities and 
emerging challenges for our business and stakeholders. We review our priorities against this backdrop to ensure 
we continue to deliver value for stakeholders and position Transurban for growth now and into the future.

Despite heightened global instability, the fundamental need for 
people and freight to move around cities - which continues to grow 
– remained strong in FY26. This ongoing demand demonstrates the 
sector’s resilience.

However, persistent current macroeconomic headwinds, combined 
with broader cost-of-living pressures and ongoing fuel price volatility 
continue to impact household and business budgets. In response, 
customers are looking for more value from their everyday travel and 
purchases, particularly through tangible rewards and savings.

Simultaneously, the pace of technological change is accelerating. 
Artificial intelligence (AI) is being actively integrated across the 
transport sector, and the adoption of connected and autonomous 
vehicles (CAVs) is gaining momentum in the US. Alongside this, the 
transition toward hybrids and electric vehicles (EVs) is impacting how 
governments may fund roads into the future.

Population growth, urbanisation and 
congestion 
By 2046, an extra 4.4 million people in aggregate are expected to 
live in metropolitan Melbourne, Sydney and Brisbane,1 while an extra 
960,000 people are expected to call the Greater Washington Area 
home.2 This will create both significant demand and challenges for 
transport infrastructure. Proactive and strategic investment in all 
transport modes – roads, public transport and active transport – 
is essential to manage this growth and keep our cities moving.

Public concern regarding traffic is widespread. A 2026 Transport 
Australia survey found that 75% of Australians are concerned 
about current levels of traffic congestion.3 In the US, Washington DC 
area drivers lost 72 hours a year to rush hour congestion in 2025,4 
representing lost productivity and reduced wellbeing for commuters. 

Building new roads is part of the solution, as is upgrading existing 
infrastructure to realise more capacity, as we did with the M7-M12 
Integration Project in Sydney in FY26. 

With 33% of the NSW population now living in Greater Western 
Sydney,5 we widened 26 kilometres of the M7 Motorway. This 
upgrade has already improved journeys, with drivers now saving 
up to 39 minutes per trip, compared to the alternative free route.6

Along with smart traffic management, solutions like this could help 
our assets continue to deliver faster, safer, and more reliable journeys 
for decades to come. 

Infrastructure pipeline and funding pressures
Governments across Australia and North America are operating 
in an increasingly complex fiscal environment, shaped by competing 
demands and tightening economic conditions. 

Population growth is driving the need for more housing, essential 
services and transport infrastructure, while governments are 
simultaneously expected to accelerate the energy transition, respond 
to persistent cost-of-living pressures and manage geopolitical impacts 
on fuel supply and demand. These pressures are converging at 
a time when rising interest rates are making it more expensive for 
both governments and the private sector to finance major projects.

This tightening fiscal landscape is in stark contrast to proposed 
infrastructure pipelines. In the US, the funding gap required to 
maintain and improve the nation’s roads is estimated at USD684 
billion over the next decade, with 39% of major roads in the US 
assessed as being in poor or mediocre condition.7 In Australia, 
transport infrastructure investment is projected at $129 billion to 
2029, accounting for 53% of the Major Public Infrastructure Pipeline.8 

At the same time, skills shortages, stagnant productivity growth and 
rising material costs continue to place additional pressure on 
infrastructure delivery in Australia. 

Against this backdrop, private investment remains a critical mechanism 
for enabling long-term infrastructure development without adding to 
immediate government balance-sheet pressures.

In FY26, we opened more than $12 billion of new projects across 
Australia and North America, collectively saving drivers an additional 
40,000 hours of travel time each day,9 and demonstrating the role 
private capital can play in supporting resilient, future-focused 
transport networks. Read more on page 8.

Fuel-efficient vehicles and road user charging
Global energy volatility accelerated the transition toward lower-
emission vehicles this year. Australian EV sales hit an all-time record 
in June 2026, making up 35.8% of new passenger vehicles sold.10 New 
EV sales moderated in the US as government incentives were wound 
back and US car makers halted production of some models. However 
sales in used EVs rose 12% year-on-year in Q3 FY26 as older EVs 
reached price parity with second-hand internal combustion engine 
vehicles.11 

This changing mix of vehicles on the road, resulting in declines in fuel 
excise, underscores the need to develop fair, sustainable and long-
term funding models, such as road user charging (RUC) to ensure 
governments can continue delivering essential infrastructure. 
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1 Deloitte Access Economics. Land Use Forecasts 2025. Deloitte Access Economics, 2025.
2 Oxford Economics, Metro Outlook: Washington-Arlington-Alexandria, DC-VA-MD-WC metropolitan area, Oxford Economics, 2026, accessed 8 July 2026
3 Transport Australia, Road User Charging: National public poll, Transport Australia, 2026
4 TomTom, Washington, DC traffic report | TomTom Traffic Index, TomTom website, 2026, accessed May 2026
5 NSW Government, 2026-27 NSW Budget: Western Sydney - supporting families, securing our future, NSW Government, 2026, p 9
6 Travel time savings between Rooty Hill and Campbelltown via the M7 southbound during the afternoon peak. All times are averages and are estimates based 
on Transurban modelling data for an average weekday peak periods
7 American Society of Civil Engineers 2025, A comprehensive assessment of America's infrastructure: 2025 report card for America's infrastructure, American Society 
of Civil Engineers
8 Infrastructure Australia, 2025 Infrastructure Market Capacity Report, Infrastructure Australia, 2025
9 Additional average workday travel time savings for the West Gate Tunnel, M7 and 495 Express Lanes, following the opening of the West Gate Tunnel Project. M7-M12 
Integration Project and 495 Express Lanes Northern Extension Project in FY26
10 Electric Vehicle Council, EVs hit 36% market share as Tesla Model Y becomes Australia’s best-selling car for second consecutive month. Electric Vehicle Council, July 2026
11 Cox Automotive 2026, Q1 2026 industry insights, Cox Automotive, viewed 9 July 2026



 
In Australia, the continued transition of the vehicle fleet means fuel 
excise is forecast to effectively disappear as a revenue source by 
20501. Recent fuel price shocks have also required additional support, 
with the Government halving fuel excise from April to June 2026. 

We continue to stay actively engaged on this issue, contributing to 
research and policy discussions in Australia, the US and New Zealand, 
as well as conducting real-world RUC trials. Read more on page 26. 

AI and technology 
Rapid technological transformation and digital integration continue 
to reshape urban mobility, influencing both our operations and 
customer experiences. 

AI and automation are playing an ever-larger role in our operations. 
In our traffic operations centres, predictive analytics, automation, and 
machine learning are used to anticipate congestion and respond to 
incidents more rapidly. This technology monitors roads for incidents 
such as debris and stopped vehicles, and alerts operators, helping to 
minimise congestion and improve the customer experience. For more 
on how our people are adopting AI in their work, see page 30. 

With human error a factor in around 92% of crashes,2 the continued 
momentum of CAV technology presents significant opportunities to 
improve safety and reduce congestion. For example, our managed 
motorways are already embedded with smart road technology. By 
feeding real-time roadside data directly into CAVs, we could extend 
their awareness beyond on-board sensors, boosting freight efficiency, 
easing traffic, and helping eliminate incidents.

While FY26 saw autonomous ride share services like Waymo expand 
in the US,3 just 5% of Americans say they’ve ridden in a driverless car, 
and public trust remains a hurdle to widespread adoption.4 With CAV 
adoption lagging in Australia, we’re using anonymised telematics data 
to monitor our roads for safety issues and track the performance of 
safety interventions. This technology will be a major tool in the future 
of road safety.

For example, during construction of the M7-M12 Integration Project 
in Sydney, we used connected vehicle data to enhance road-worker 
safety along the Westlink M7 motorway. This involved developing a 
digital platform to continuously monitor traffic speeds, allowing us 
to manage road-work speed limits more effectively and enhance the 
safety of our people working near live traffic. 

Customer expectations
Amid widespread cost-of-living pressures, customer expectations are 
continually evolving, creating an ever-increasing need for businesses 
to not only deliver but clearly demonstrate tangible value.

With technology enabling a shift towards digital-first and highly 
personalised solutions, customers now expect businesses to 
anticipate their needs in real time. In the transport space, this 
means leveraging data to deliver more tailored offerings. Linkt 
customers can now receive personalised travel time savings data 
and live on-road incident notifications, while Linkt Rewards members 
receive tailored offers based on their location. 

Privacy breaches and cyberattacks pose a tangible threat in an 
environment of heightened global instability and shifting economic 
policies. Navigating these technological advancements while 
mitigating emerging risks is fundamental to our strategic success 
and continued growth.

 
Climate change and sustainability 
The physical impacts of climate change, including extreme 
weather events such as severe storms, flooding, and sustained 
high temperatures, present ongoing risks to global infrastructure. 
Collectively across modes, transport emissions are projected to 
be Australia’s largest source of greenhouse gas (GHG) emissions by 
2030, the leading cause of climate change, unless action is taken.5 
Our response to these challenges, including our targets, is detailed 
in our Sustainability Report (Climate Statements) on page 34.

Corporate sustainability reporting requirements are rapidly evolving. 
Australia has introduced new mandatory climate-related disclosures 
(ASRS s2), while global standards are merging into a single framework 
led by the International Sustainability Standards Board. 

Integrated reporting
This report provides a comprehensive overview of our 
operations and performance during FY26. We remain 
committed to transparency and meeting the evolving 
needs of our stakeholders, embedding these priorities 
across our business and throughout this report.

FY26 materiality review
Using our double materiality approach, we have reviewed our 
prior year topics to ensure we continue to focus on the areas 
of greatest impact. As a result, in FY26 we consolidated our 
material topics into five core themes:

1. Customer experience: Customer safety and wellbeing; 
customer experience and satisfaction.

2. Community engagement: Communities, stakeholder 
and First Nations engagement.

3. Impactful partnerships: Government and industry 
relationships; responsible supply chain.

4. Trust and transparency: Cyber security, artificial 
intelligence and data privacy; ESG governance and 
disclosure.

5. Environmental stewardship: Climate change and 
low carbon transition; nature, biodiversity and 
ecological impact.

While we have created a simplified structure for these 
themes, no new material topics have been added and all 
previous material topics have been retained. Many of the 
insights described in the Strategic Context section of this 
report were reinforced through our materiality review 
process in FY26, with global energy volatility and rapid 
technological transformation emerging as significant themes. 

Reporting standards
We continue to report against globally recognised 
sustainability frameworks including GRI, SASB and the 
UN SDGs. Read more in our FY26 Sustainability Basis of 
Preparation and FY26 Sustainability Supplementary Data 
Pack. We have also transitioned to reporting against ASRS s2 
climate-related disclosures (see page 34).6 ¢ 
6
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1 Parliamentary Budget Office (Cth), 'Shrinking Revenue Bases in Excise Taxes', Budget Explainer, Parliamentary Budget Office website, 2024, accessed June 2026
2 S Doecke, J Thompson, and C Stokes, 'How do we prevent and mitigate crashes? Evidence from Australian at-scene in-depth crash investigations', Journal of Road Safety, 
31(2), pp 35–43, accessed 9 July 2026
3 Waymo, Ready to Ride: Dallas, Houston, San Antonio, and Orlando, Waypoint - The official Waymo blog website, 2026, accessed June 2026
4 W Bishop, '5% of Americans say they’ve ridden in a driverless car', Pew Research Center website, 2026, accessed July 2026
5 Department of Infrastructure, Transport, Regional Development, Communications, Sport and the Arts, Transport and Infrastructure Net Zero Roadmap and Action Plan: 
Transport Sector Plan, Department of Infrastructure, Transport, Regional Development, Communications, Sport and the Arts, 2025, accessed May 2026
6 See FY26 Sustainability Basis of Preparation, materiality methodology section, for more information
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Market performance  
Sydney 

Figure 7 – Average daily traffic (‘000)
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FY26 performance1

• Traffic increased by 1.2%
• Car traffic increased by 1.2% and large vehicle traffic increased 

by 0.4%
• Proportional toll revenue increased by 4.4% to $1,928 million1

48.4%
Sydney toll revenue 
contribution

Figure 8 – Proportional toll revenue ($ millions)1
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Sydney, NSW 

M5 West2 100% 2026
Hills M2 100% 2048
Lane Cove Tunnel 100% 2048
Cross City Tunnel 100% 2035
Eastern Distributor 75% 2048
Westlink M7 50% 20483

M4 Motorway 50% 2060
M4-M8 Link 50% 2060
Rozelle Interchange 50% 2060
WestConnex M8 50% 2060
M5 East 50% 2060
NorthConnex 50% 2048

 Ownership (as at 30 June 2026)  Concession end date Transurban road
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1 Non-IFRS measure
2 Transurban’s 100% ownership of M5 West converts to 50% from December 2026 with the concession being transferred to WestConnex ownership
3 Does not include the concession extension in connection with the M7-M12 Integration Project





North America

Proportional operating EBITDA by market can be found 
in our 10 year history (see page 248)

Figure 13 – Average daily traffic (‘000)

Figure 14 – Proportional toll revenue ($ millions)1,2

FY26 performance
• Traffic increased by 3.5%
• Car traffic increased by 3.5% and large vehicle traffic increased 

by 2.4%
• Proportional toll revenue increased by 14.3% to $345 million1

8.7%
North America toll 
revenue contribution

Virginia, GWA

I-95 Express Lanes 50% 2087
I-495 Express Lanes 50% 2087
I-395 Express Lanes 50% 2087

Montreal, Quebec

A252 50% 2042

 Ownership (as at 30 June 2026)  Concession end date Transurban road
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1 Non-IFRS measure
2 In June 2026, Transurban sold its remaining 50% interest in the A25 concession



Capital management  
Transurban’s approach to capital management supports our investment proposition: to balance growth in 
distributions to investors and investments to create long-term value. 

Capital management 
The underlying strength of the Group’s cashflows supports security 
holder distributions and allows efficient funding of opportunities 
through a combination of debt and equity funding.

Debt overview1

Transurban raised $7.8 billion of debt across bank and debt capital 
markets to support funding initiatives and the delivery of projects 
across the business.2 In doing so, the Group’s weighted average cost 
of AUD debt increased marginally to 4.8%. 

The Group’s weighted average tenor is currently 6.6 years. As at 
30 June 2026, the Group’s gearing level decreased slightly to 37.4% 
and Funds from Operations (FFO)/Debt increased to 11.4%. Prudent 
management of the debt book remains core to the funding strategy, 
with a focus on growing the diversity of funding sources while reducing 
funding and liquidity risk. 

Funding growth 
Transurban is well capitalised to support the Group's near-term 
funding requirements with existing liquidity sources. 

Transurban is proactive in maintaining a robust balance 
sheet to ensure sufficient capacity to cover near-term liquidity 
requirements. Access to a diverse range of funding options 
is supported by maintaining investment grade credit ratings.

Distribution1 
A distribution totalling 35.0 cps will be paid on 18 August 2026 for the 
six months ended 30 June 2026. This will be made up of a 35.0 cent 
distribution from Transurban Holding Trust and its controlled entities. 
This takes the total FY26 distribution to 69.0 cps with Free Cash 
coverage of 98.1%. 

Figure 15 – Total Group proportional drawn debt as at 30 June 20262
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BANK DEBT, 11%

US PRIVATE 
PLACEMENT, 12%
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OTHER, 12%

USD NOTES 
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3%
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GBP NOTES 2%

CHF NOTES 2%
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(REG S)

1%

AUD PRIVATE 
PLACEMENT

1%

NOK NOTES <1%

LETTERS OF 
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1 This section presents non-IFRS measures
2 Based on 100% drawn debt excluding any letters of credit. AUD equivalent value shown

A$27,131m



Figure 16 – Group debt maturity profile ($ millions)1,2 
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Figure 17 – Free Cash movement3

Free Cash Flow growth of 5.1% to $2,111 from $2,008 in FY25

Proportional Operating EBITDA4 Proportional net finance costs Cash adjustments

EBITDA growth delivered 
additional Free Cash

Weighted average cost 
of AUD debt 4.8%5

Other cash adjustments 
to Free Cash

ADT • 2.2% increase in ADT
• Opening of West Gate 

Tunnel, 495 Northern 
Extension and M7-M12 
Interchange Project3

INTEREST 
COSTS

• $93m increase due to 
WGT opening, debt 
refinancing and new 
debt issuance (including 
Capital Releases)

TAX PAID • $4m increase in tax 
paid driven by NWRG 
($13m) offset by timing 
of installments from ED 
and US assets

EBITDA 
MARGIN

• Increased 80 bps
• Increase in toll revenue 

and operating expenses 
well managed

INTEREST 
INCOME

• $20m decrease driven 
by reduction in average 
cash on hand

DEBT 
AMORTIS
ATION

• $5m decrease in debt 
amortisation driven by 
higher debt funded 
major maintenance

$3,0634 Increase to FCF of 
$215m from FY25 ($897m) Decrease to FCF of 

$113m from FY25 ($55m) Decrease to FCF of 
$1m from FY25

For more detail on how Free Cash is calculated, see Note B9 in the financial statements. 
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1 Debt exclusive of issued letters of credit. CAD, CHF, EUR, NOK, GBP and USD debt converted at the hedged rate where cross currency swaps are in place. USD debt is 
converted at the spot exchange rate (0.6877 at 30 June 2026) where no cross currency swaps are in place. CAD debt is converted at the spot exchange rate (0.9786 at 
30 June 2026) where no cross currency swaps are in place
2 The full value of debt facilities is shown. Debt is shown in the financial year in which is matures
3 This chart presents non-IFRS measures
4 Proportional Operating EBITDA and Proportional Operating Costs exclude non-recurring items. Non-recurring items in FY26 included commercial receipts from third parties 
in connection with the Group’s construction contracts recognised of $47m. FY25 included non-recurring items include ConnectEast litigation liability costs recognised of 
$143m and restructure costs of $29m.
5 Calculated using AUD proportional drawn debt as at 30 June 2026, exclusive of letters of credit. Weighted average cost of AUD debt was 4.5% as at 30 June 2025
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Partnering with government
As a leading global road operator, we partner with government and 
industry to develop transport solutions that support safe and reliable 
urban mobility and connectivity.

Throughout FY26, we engaged actively with representatives across
 the political spectrum including supporting the formation of 
Queensland Parliamentary Friends of Road Safety – the state's first 
parliamentary road safety group. Transurban has also partnered with 
the Queensland Department of Transport and Main Roads and the 
Motor Accident Insurance Commission – Queensland University of 
Technology Road Safety Research Collaboration on a research project 
investigating tailgating behaviour using our on-road data.

We also continued our support of the Parliamentary Friend of Electric 
Vehicles and Future Fuels Transport, a bipartisan group of Federal MPs 
focused on addressing the barriers slowing Australia’s transition to 
electric vehicles. 

During the year, we also made our seventh annual contribution of 
approximately USD18 million to the Northern Virginia Transportation 
Commission’s Commuter Choice Program. This brings our total 
investment to approximately USD130 million since 2019, supporting 
transit infrastructure and service improvements, including bus lanes, 
park-and-ride facilities, and commuter rail services, along the I-95 and 
I-395 corridors.

Delivering new connections
In FY26, we successfully completed three major infrastructure projects, 
delivering critical new capacity across Melbourne, Sydney, and the 
Greater Washington Area (GWA). 

Delivering these city-shaping projects calls for close coordination 
with government departments, local councils, and our construction 
partners. By working to align our delivery goals with government 
transport strategies, our aim is that these new roads can support 
the long-term growth and connectivity of our cities.

We also advanced our broader development pipeline, including 
progressing procurement for a design and construct contractor 
on Logan West Upgrade. See page 8 for more details. 

Political contributions
Transurban Group does not make political donations or 
contributions of any nature to any political party, politician, 
elected official or candidate for public office in Australia. 

In the US, payment is permitted for attendance at political 
events under certain circumstances. In FY26, USD97,000 
was spent in the US to participate in events relevant to our 
business. All political contributions are disclosed in line with 
relevant government and regulatory requirements.

In Canada, corporate political contributions are prohibited 
and accordingly none were made.

Supporting transport decarbonisation
To assist transport decarbonisation and accelerate transition pathways 
for zero-emission freight, we partnered with Linfox and the Victorian 
Department of Transport and Planning on a landmark trial of heavy 
electric prime movers.

These zero-emission Volvo electric trucks, which exceed standard 
steer-axle weight limits, were granted access to CityLink. including 
the Bolte Bridge and the Burnley and Domain tunnels.

Following the opening of the West Gate Tunnel, we worked with the 
Victorian Department of Transport and Planning and the National 
Heavy Vehicle Regulator to expand this trial to include the Bundawanh 
and Eureka tunnels.

By utilising our highly monitored managed motorways rather than 
local suburban streets, these heavy EVs can avoid congested arterials 
and save up to 32 minutes per trip.1 

The trial provides critical data to help government, regulators, 
and industry establish future low- or zero-emissions heavy vehicle 
networks.

Case study

Progressing NSW toll reform
In August 2026, the NSW Government announced that the 
Direct Deal for proposed toll reform has been finalised. This 
comprehensive toll reform package is expected to deliver 
real savings for Sydney drivers while protecting the $36 
billion investment made by Transurban and our partners 
over the last 20 years. Key changes include lower tolls on 
four motorways, half-price tolls for motorcycles, and two-
way tolling on the Eastern Distributor. It also includes the 
proposed government-funded widening of a section of the 
M7 and M22 (see page 8) and a shift to digital notices that 
will save millions of paper letters each year. Implementation 
of these reforms is subject to definitive agreements and a 
range of approvals.3 ¢
2,3
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1 Travel time savings between Bulla Road and Toorak Road via CityLink during the morning peak, compared to the free alternative route. All times are averages and are 
estimates based on TomTom data for an average weekday peak periods
2 Proposed Widening of the M7 between Richmond Road and the M2, and of the M2 from the M7 to Windsor Road subject to the widening project business case, the parties 
entering into agreements and the satisfaction of conditions precedent under those agreements, including planning approvals, financier consents and Government 
investment decision
3 Subject to the parties entering formal documentation, and the satisfaction of conditions precedent under those agreements, including financier consents and regulatory 
approvals. Final Government and concession holder approvals and execution of formal transaction documents are expected by the second half of 2026



Communities

$4.66m 77 3,086
towards community 
investment 1

community grants awarded 
in Australia

car seats fitted via our 
partnership with KidSafe

For the many communities surrounding our roads, we are committed to being a responsible and responsive 
neighbour who contributes in a meaningful way. In FY26, we invested more than $4.66 million1 in partnerships 
ranging from road safety research to driver training programs. 

We support and invest in community organisations and initiatives 
that help us advance three focus areas: empowering customers, 
championing road safety and strengthening communities.

Lacing up for a good cause
Swapping cars for people, we opened our roads to runners and 
cyclists, helping raise millions for local charities. 

In Melbourne, we celebrated the 20th anniversary of Run for the Kids. 
Almost 30,000 people crossed the Bolte Bridge to raise $1.32 million 
for the Royal Children’s Hospital Good Friday Appeal. Over the past 
two decades the event has raised more than $24 million to fund 
hospital research and equipment.

In Brisbane, 37,000 people took part in Bridge to Brisbane across 
the Gateway Bridge, with our team and business partners raising 
more than $60,000 for Ronald McDonald House Charities. We also 
sponsored the Tour de Brisbane bike ride through the Legacy Way 
Tunnel, which raised $30,000 for medical research. 

In Sydney, we are the official roads partner for the Sydney Marathon 
– Australia’s only Abbott World Marathon Major. The event, held in 
August 2025, raised $8 million for charity.

In the US, we sponsored the DC Bike Ride, a community event that 
drew close to 10,000 cyclists along our 395 Express Lanes.

Across all these events, our in-kind support, provided through road 
closures and forgone revenue, was valued at more than $661,600.

Staying safe on the road
To recognise National Road Safety Week, 3,086 child car seats were 
checked by Kidsafe experts at events in Sydney, Melbourne and 
Brisbane in May 2026. The checks found more than 88% of car seats 
required adjustment, reinforcing the need for ongoing education and 
public awareness campaigns. 

This year we announced a new charity partner in Queensland, 
leading road safety educator BRAKE. Our partnership, facilitated 
through Bridge to Brisbane, will support BRAKE’s work in delivering 
road safety education to South East Queensland high schools, 

helping young people build safer thinking, habits, and decision-making 
skills before they get behind the wheel.

We also continued our support of driver training programs this year, 
including the KARI Transurban Aboriginal Driving School in Sydney, 
the Transurban ARTIE #1 Driving School in Brisbane and six Transport 
Accident Commission L2P driver programs in Melbourne. Collectively, 
we spent $275,000 supporting learner driver programs FY26. 

Our Toll Road Ready program continued this year with 122 learner 
drivers completing the online course we developed to teach 
participants how to use our roads safely and effectively. 

Community grants
In FY26, we provided grants of up to $10,000 each to community 
groups across each of our Australian markets. These grants support 
their vital work in road safety, local environment, and financial and 
social inclusion. 

This year, our Australian grants funded a a total of $649,567 to 
77 groups. This included a special round of relief grants totalling 
$225,000 to support organisations providing on-the-ground 
access to food, housing and transport to those impacted by 
rising cost-of-living pressures.

Organisations supported included ICAN Learn who empower 
Indigenous clients via financial counselling in Sydney; Koala Rescue 
Brisbane who rescue and rehabilitate koalas and raise road safety 
awareness; and Our Village’s Safe Travel for Families programs who 
provide safety-checked car restraints and prams across Melbourne. 
We also continued our People’s Choice Award, where our communities 
voted to award a further $10,000 and $5,000 to the successful 
projects in each state.

In the US, we continue to support communities in Northern Virginia, 
with USD109,250 worth of grants and community sponsorships 
awarded in FY26. These grants assist communities across the region, 
including those providing educational programming, support to those 
experiencing vulnerability, environmental sustainability, and other 
critical services. 
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Minimising our 
environmental impacts
We collaborate with stakeholders to minimise 
environmental impacts, while aiming to meet or 
exceed our statutory requirements and environmental 
targets, and mitigate climate impacts.

Our environmental management practices include monitoring air 
quality, reducing waste, and promoting recycling across all sites and 
offices. We also utilise potable, non-potable, and recycled water for 
operational activities, including road cleaning, maintenance, fire 
systems, and irrigation.

As part of our commitment to operational efficiency and sustainability, 
we are transitioning our internal fleet to a highly utilised pooled 
system, progressively reducing total vehicles from 48 in FY25 to 
32 in FY26. This consolidation involves phasing out older internal 
combustion engines in favour of modern, low-emission mix of electric 
vehicles and plug-in hybrids, alongside more efficient mild-hybrid 
diesel utilities for essential project work. 

These initiatives support our overarching commitment to achieving 
net-zero emissions by 2050 and meeting our near-term science-based 
targets for 2030.

We engaged Griffith University to assess the usefulness and 
effectiveness of fauna infrastructure across the Logan and Gateway 
Motorways for koalas and other wildlife. Monitoring commenced in 
March 2026, with findings expected to inform future initiatives. We also 
completed a nature-related mapping and baselining activity for our 
Australian operational assets, which will inform our future approach to 
management of biodiversity and Taskforce on Nature-related Financial 
Disclosures participation. Read more in the Sustainability Report 
(Climate Statements) from page 34.

Find out more in our FY26 Sustainability Supplementary Data 
Pack and FY26 Sustainability Basis of Preparation.

Community 
engagement 
Major infrastructure projects can be disruptive, 
so it is vital that we do our best to manage impacts 
on motorists and neighbouring communities. 

Our dedicated teams engage with the community during the 
development and construction of major road projects. We also 
recognise that it is equally important to be a good neighbour once 
a road is operational.

For example, we partnered with the Victorian Government to deliver 
community engagement for the West Gate Tunnel Project. During 
construction, a Community Liaison Group representing local councils, 
traders, and key stakeholders provided regular feedback which was 
incorporated into planning, construction and mitigating impacts. This 
was supported by public information sessions, drop-in events, online 
channels, and a 24/7 helpline. 

Since opening, we have maintained targeted community engagement 
to monitor performance, maintain strong community relationships 
and manage emerging issues. For example, feedback on the 
veloway surface promoted us to explore options to help make 
the ride smoother. 

When we build new roads, we also work with the surrounding 
communities. We want to leave local areas in better shape than 
when we started – building community infrastructure such as parks, 
playgrounds, new cycle and pedestrian connections and public art. 

For example, as part of the M7-M12 Integration Project, we 
collaborated with Aboriginal public art agency Balarinji and local 
Dharug artists to deliver the M7 Motorway Public Art Collection. 
The collection features 12 large-scale installations paying respect 
to Australia’s Aboriginal and Torres Strait Islander servicemen and 
women. Read more at westlinkm7.com.au.

Case study

Discovery Day for West Gate 
Tunnel
In November 2025, more than 50,000 people registered for 
a once-in-a-generation opportunity to step foot in the West 
Gate Tunnel before it officially opened to traffic. The West 
Gate Tunnel Discovery Day gave the public the opportunity 
to experience the sheer scale of the new infrastructure 
firsthand. Runners took on an eight kilometre course 
featuring spectacular city views from the new elevated 
motorway above Footscray Road, while walkers enjoyed a 
two and a half kilometre route around Yarraville Gardens 
and beneath the tunnel’s striking timber net structure. 
Registrations for the run raised more than $175,000 to 
support two grassroots charities: Community Bike Hub and 
West Welcome Wagon. 

Beyond the celebrations, the day offered the community 
a preview of the project's transformational benefits. By 
providing a much-needed alternative to the West Gate 
Bridge, the twin tunnels and adjoining roads are designed 
to reduce congestion, improve safety, and take up to 
9,000 trucks a day off local streets. ¢
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Our people

3,957 #2 99%
people in our direct 
workforce1

globally for gender equality 
performance with Equileap2

HSE action plan 
completion rate

Guided by our purpose – be the link between people, places and progress – we continue to foster an environment 
where our people thrive and innovation flourishes. 

Our ongoing commitment is to build an agile, resilient, and highly 
engaged workforce that drives exceptional performance and 
sustainable growth. 

Our culture is built on four core values: start with our customer, 
show up with an open mind, solve it together, and set the standard, 
which guide our day-to-day decisions, and keep us focused on 
delivering practical benefits for our customers and communities.

Each year we ask our people about their experience at work through 
the ‘Our Voice’ survey. Our March 2026 survey showed that our values 
are embedded in how we work and show up every day. Our people 
reported a strong commitment to and experience of behaviours that 
underpin a healthy risk culture, safe and inclusive workplace. 

Acting on insights from Our Voice, we are working to improve 
how we communicate and connect our people to our strategy. 
To support this, we have introduced regular executive Q&A events 
and targeted people leader sessions. These initiatives are designed 
to help our leaders clearly explain business decisions and show 
how every role connects to our broader strategic direction.

Future-ready skills
We're helping our people grow and work in new ways, and to develop 
skills they need to keep up with digital transformation.

In FY26, we’ve focused on equipping our workforce with practical 
AI tools and creating space for AI learning. A series of live sessions, 
covering topics such as prompting, data preparedness, and an 
introduction to Gemini Enterprise, has been delivered alongside 
drop-in sessions with Google experts. Our people are also encouraged 
to access learning paths on Google Skills and LinkedIn Learning to 
strengthen their skills. 

In our customer team, we expanded our use of AI chatbots. By 
handling routine inquiries automatically, this technology frees up our 
teams to address more complex customer challenges. See page 24. 

Emerging talent
Investing in emerging talent is crucial to the growth of our business 
and industry. In FY26, we continued to deliver and expand on a 
range of initiatives to support, guide, and accelerate the careers of 
our emerging talent including industry-based learning for technology 
undergraduates through a partnership with Monash University in 
Melbourne, with 20 high performing students building their skills 
during a six-month placement at Transurban.

Our latest graduate cohort across engineering, technology, and 
finance helped accelerate our AI adoption through an eight-week 
business challenge. Partnering with business units, the graduates 
designed and built custom AI agents to automate repetitive tasks. 
This initiative showed how teams build AI fluency through safe, 
hands-on experimentation focused on solving real problems.
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1 Direct workforce includes direct employees (including casual, fixed term and permanent employees but excluding leave of absence and non-executive directors), temporary 
workers and workers contracted through our partner organisations. Canadian workforce has been excluded
2 Equileap’s Top 100 Ranking 2026 is based on a dataset of 3,430 public companies listed in 24 developed markets, with a market capitalisation of USD2 billion and greater 
over the last two fiscal years

—

Transurban team at the 
Google Cloud summit in Sydney



Belonging and 
wellbeing
We know that a diverse workforce and an inclusive 
culture lead to better decision-making, stronger 
performance, and a more fulfilling workplace. 

In FY26, we continued to reiterate our commitment to diversity and 
inclusion across our organisation. We are proud to maintain our 
standing as a top-ranked global and Australian company for gender 
equality performance, having been ranked the number one company 
in Australia and number two globally by Equileap in 2026. 

We also maintained our commitment to eliminating the gender pay 
gap, ensuring equal pay in like-for-like roles with an average base 
salary gap of less than 1%.1

See our Gender Pay Gap Context Statement on our website 
transurban.com/gender-pay-gap-context-statement 

Our success is dependent on people with a broad range of 
backgrounds who understand our stakeholders and bring fresh 
and creative thinking to create value for them. See Figure 21 for 
our workforce demographics.

Our Respect at Work program requires all employees to fulfil annual 
learning obligations, and people leaders to have regular conversations 
with team members, about appropriate and respectful behaviour at 
work. Throughout the year, we also continued to promote resources 
available to our people, including the Employee Assistance Program 
which provides a range of support for managing work, health and life.

Workplace health 
and safety 
Whether in a traffic control room, on a project site, 
or in an office, we are committed to maintaining 
physically and psychologically safe environments 
for our employees, contractors, and visitors.

We prioritise safety and wellbeing, equipping our teams with 
resources to support their mental and physical health, including gym 
memberships via Fitness Passport and Headspace, an evidence-based 
mental health app. 

In FY26, we updated our HSE Action Plan framework with clear 
priorities aligned to strategic business risks. 

The updated framework focuses on reducing complexity and raising 
quality of actions delivered. All employees are required to complete 
specific actions that support positive safety outcomes and 
engagement as part of their HSE Action Plans.

The reviewed FY26 HSE Action Plan builds on our commitment to 
simplify and sharpen our HSE focus on managing business risk. 

Read more about our safety approach with our customers 
(page 25) and our business partners and suppliers (page 33). 

Figure 20 – Our HSE performance, FY22–FY262

FY22 FY23 FY24 FY25 FY26
Employee injuries2 0 0 0 0 0
HSE action plan completion rates  99 %  99 %  97 %  98 %  99 %

Figure 21 – Workforce demographics3

Gender4 Age

43% 57% 43% 57% 45% 55% 40% 60% 8.7%  70.5%  20.8%
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1 Equileap, Gender Equality Report and Ranking - Developed Markets Edition, March 2026
2 Recordable injuries are work-related injuries resulting in a fatality, injuries requiring medical treatment (excluding first aid) or lost time injuries
3 In June 2026, Transurban sold its remaining 50% interest in the A25 concession. Canadian workforce has been excluded
4 Non-binary represents 0.2% of our direct employees.
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Management
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(incl. CEO)

https://www.transurban.com/content/dam/transurban-pdfs/02/corporate-governance/gender-pay-gap-context-statement.pdf


Business partners 
and suppliers

1,161 2.39 $1.14b
direct suppliers1 Contractor RIFR annual managed spend

Our relationships with our business partners and suppliers are built on collaboration, operational efficiency and 
mutual support. We manage a diverse supply chain for the delivery of goods and services, while creating broader 
social and economic value for our communities.

In FY26, we worked with 1,161 direct suppliers,1 representing an 
annual spend of $1.14 billion. Reflecting our focus on supporting 
local economies, 87.27% (approximately $997 million) of this 
spend was with Australian-domiciled suppliers.

We collaborate with our business partners and suppliers throughout 
each contract lifecycle: scope defining and pre-qualification 
compliance; cost optimisation; expectation setting; risk and 
assurance checks; safety and regulatory compliance; and, upon 
contract completion, evaluation and lessons learned. We also 
create opportunities for our business partners and suppliers 
to share learnings with each other.

Supporting small businesses
In FY26, we continued to support small businesses and social 
enterprises via enhanced payment terms and through creating 
opportunities for social enterprises in our supply chain.

As a signatory to the Business Council of Australia Australian Supplier 
Payment Code, we understand the importance of prompt payments 
to small businesses. In the first half of FY26, our spend with small 
businesses was $39 million, with 98.8% of these payments made 
within 30 days (compared to 99.1% in the previous period) with the 
slight drop due to minor administrative and system timing issues. 

To help our small business partners navigate cash-flow pressures 
arising from global supply chain disruptions, specifically cost increases 
caused by the conflict in the Middle East, we implemented a 
temporary initiative to proactively reduce our payment terms to 
14 days to small businesses in Australia and the US. In the US, we 
contributed ~$4.86 million to Small, Women-owned, and Minority-
owned businesses.2 

Strategic supplier reviews and social 
procurement
Through strategic contract reviews, we collaborated with suppliers to 
streamline processes, review specific tasks and activities, and remove 
unwanted costs. These reviews improved the effective delivery of 
goods and services while achieving significant operational cost savings.

In Sydney, we appointed contractors to support a new portfolio 
model for our incident response and maintenance services, agreeing 
contracts with Downer and Egis. This portfolio approach will streamline 
our operations, standardise service delivery, and ensure high-quality 
support across our Sydney assets.

Beyond financial efficiency, these discussions created opportunities 
to expand our social procurement. For example, we partner with First 
Nations-owned businesses Kulbardi, our stationery supplier, who also 
direct a portion of their sales to fund local community programs via 
the Bibbulman Fund. 

We also progressed conversations with our long-term partner, 
Ability Works, to explore new vocational opportunities for high-needs 
individuals living with a disability.

To ensure these opportunities reached people facing barriers to 
employment, we engaged consultancy ArcBlue to design a targeted 
employment program. Working alongside Youth Projects, a specialist 
support organisation in Melbourne's inner west, we structured a 
consultative recruitment process that included group interviews and 
role play to reduce traditional barriers. As a result of this collaboration, 
Downer hired three young workers who were previously facing 
employment barriers. 

Transurban FY26 Corporate Report 
Stakeholders

32

1 Suppliers directly contracted by Transurban
2 Small, Women-owned, and Minority-owned business is a official certification program designed to help small and diverse businesses win public procurement opportunities
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Transurban, Downer and Egis representatives
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While these processes encompass climate-related considerations 
where relevant, specific climate-related risks and opportunities are not 
systematically assessed and are considered on a case-by-case basis.

The Board meets as often as necessary to discharge its responsibilities 
in relation to climate-related matters. The number of Board meetings 
held during FY26 is set out in the Directors’ Report on page 89.

Audit and Risk Committee (ARC)
The purpose and responsibilities of the ARC are set out in the ARC 
Charter. The ARC assists the Board in fulfilling various corporate 
governance and oversight responsibilities. In terms of its 
responsibilities regarding climate-related matters, the ARC:

• oversees the financial reporting processes and internal control 
framework in the interests of safeguarding the integrity of financial 
reporting including any climate-related financial disclosures in 
Transurban’s sustainability reporting;

• oversees the formulation and implementation of new material 
assumptions and judgements made by management as a basis 
for Transurban’s climate-related estimates and targets outlined 
in Transurban’s sustainability reporting and reviews the ongoing 
appropriateness of such material assumptions and judgements;

• assists the Board in setting the risk appetite for the business, 
satisfies itself that Transurban operates with due regard to that 
risk appetite, and reviews the processes for the identification, 
assessment, prioritisation, assurance, monitoring and management 
of climate-related risks and opportunities, and considers the risks 
and opportunities assessed as material over a short-, medium- and 
long-term horizon for the purpose of applicable reporting 
frameworks; and

• reviews reports from management on new and emerging sources 
of risk and opportunities (including climate-related risks and 
opportunities) and the risk controls and mitigation measures that 
management have put in place to manage those risks.

The ARC meets as often as the members deem necessary to fulfil 
their responsibilities, and it is intended that the ARC meets at least 
once each quarter. Additional meetings are convened as required. 
The ARC is provided with updates on climate-related matters where 
appropriate. Climate-related risks are also monitored and reported 
through the Group's broader risk management processes (refer to 
Section D: Risk management). In FY26, climate-related matters were 
discussed at the majority of meetings held. The number of ARC 
meetings held during FY26 is set out in the Directors’ Report on 
page 89.

Remuneration, People and Culture Committee 
(RPCC)
The purpose and responsibilities of the RPCC are set out in the RPCC 
Charter. The RPCC assists the Board in discharging its responsibilities 
by providing objective review, oversight and recommendations in 
relation to people and remuneration related matters, with a focus on 
aligning relevant policies, frameworks and practices with Transurban’s 
purpose, values, strategic objectives and risk appetite.

The RPCC’s responsibilities include (without limitation):

• reviewing and monitoring the effectiveness of the remuneration 
framework, policies and practices in achieving Transurban’s objectives, 
including recommending any changes to the Board for approval;

• monitoring and reviewing the setting of key accountabilities and 
appropriate financial and non-financial performance measures 
for the Chief Executive Officer and making a recommendation for 
Board approval, and assisting with the annual evaluation of the 
Chief Executive Officer’s performance against agreed measures, 
having regard to Transurban’s values and risk appetite; and

• overseeing the setting of key accountabilities and appropriate 
financial and non-financial performance measures for Senior 
Executives, reviewing the performance evaluation process for 
Senior Executives and the annual evaluation of each Senior 
Executive’s performance against agreed measures, having 
regard to Transurban’s values and risk appetite.

While the RPCC Charter does not explicitly refer to climate-related 
considerations these are currently factored into non-financial 
performance measures. Accordingly, climate-related measures 
and performance outcomes are considered where relevant in 
the setting and assessment of executive accountabilities and 
remuneration outcomes.

The RPCC meets as often as the members deem necessary in order 
to fulfil their responsibilities, and it is intended that the RPCC meets 
at least three times each year. Additional meetings are convened as 
required. The number of RPCC meetings held during FY26 is set out 
in the Directors’ Report on page 89.

B2: Management’s role
Sustainability Steering Committee (SSC) 
oversight and responsibilities
The SSC was established in late 2025 to provide oversight and strategic 
direction for centralised sustainability and climate-related matters.

Membership of the SSC reflects a cross-functional approach, 
integrating delivery, operational, and stakeholder engagement 
perspectives into the Group’s climate-related governance.

As outlined in its Charter, the SSC assists the Group Executive 
Committee in fulfilling its governance and oversight responsibilities 
relating to:

• the development of sustainability and climate strategy, policy 
and frameworks;

• the effectiveness of processes for identifying and assessing 
sustainability and climate-related risks and opportunities;

• Group performance against sustainability and climate metrics 
and targets; and

• the integrity of Transurban’s sustainability and climate disclosures 
and reporting.

The SSC meets at least quarterly with additional meetings convened 
as required.

Controls and procedures used by management 
to support oversight of climate matters
Management, including the Sustainability function, provide 
information, analysis and insights to the SSC, which serves as both 
a governance body and oversight mechanism for climate-related 
matters. Through regular meetings and close coordination with key 
internal stakeholders, the SSC provides strategic leadership relating 
to climate and broader sustainability matters, including review and 
oversight of policy and framework development, risk and opportunity 
assessment, performance monitoring and external reporting. The SSC 
also provides feedback to support management reporting to the ARC.

Additional controls and procedures include:

• The Enterprise Risk Management (ERM) Framework, which includes 
ESG and sustainability risks, supporting identification and monitoring 
of climate-related risks across the business;

• Climate Change Adaptation Plans (CCAPs) for road concession assets 
under the Group’s operational control, which assess physical risk 
vulnerabilities and identify potential adaptation actions. This includes 
an assessment of relevant climate hazards and potential impacts on 
asset components and operations;1
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1 Asset components refer to distinct elements or systems comprising each road concession asset – such as pavements, drainage infrastructure, or ITS equipment – that 
perform different functions, carry different risks or have different useful lives, and therefore require individual assessment and maintenance
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Governance 
Transurban is committed to good governance, transparency and accountability. The Board believes this is essential 
for the long-term performance and sustainability of our business, and to protect and enhance the interests of 
security holders and other stakeholders. 

Introduction 
Transurban’s governance framework plays a critical role in helping 
the business deliver on its strategy. 

It provides the structure through which business objectives 
are set, performance is monitored, and risks are managed. It 
includes a framework for decision making across the business 
and provides guidance on the standards of behaviour expected 
of Transurban’s people. 

Transurban’s governance framework, including our statement of 
compliance with the 4th edition of the ASX Corporate Governance 
Council’s Corporate Governance Principles and Recommendations, 
is detailed in our FY26 Corporate Governance Statement. Our 
Corporate Governance Statement and key governance documents 
are available on our website. 

Read more at transurban.com/
corporate-governance 

Role of the Board 
The Board is accountable to security holders for the performance of 
Transurban. The Board’s primary roles are to demonstrate leadership 
and provide overall strategic guidance for Transurban and effective 
oversight of management in implementing Transurban’s strategic 
objectives and instilling its values. To assist it in fulfilling these 
responsibilities, the Board has established Committees to give 
detailed consideration to key issues. 

The Board has also delegated responsibility for the day-to-day 
management of Transurban to the Chief Executive Officer (CEO), 
and through the CEO to other members of executive management 
(Senior Executives). The CEO is accountable to the Board for the 
exercise of this delegation, with the support of Senior Executives.

The Board regularly reviews the charters and key policies that 
underpin Transurban’s corporate governance practices to ensure 
they remain appropriate, reflect high standards of governance and 
meet regulatory requirements. 

Board structure and composition 
The Board is structured so that it is comprised of individuals 
with appropriate skills, knowledge, competencies, experience, 
independence and diversity to develop and support Transurban’s 
strategy and enable it to discharge its responsibilities and add value. 

The Board utilises a skills matrix in succession planning and to assist 
in assessing the range of skills, knowledge, competencies, experience 
and diversity on the Board, and to identify particular competencies 
and perspectives that will enhance the Board’s effectiveness and 
add value. The Board’s collective skills and experience is set out 
in the matrix on page 77, and Directors’ biographies are set out 
on pages 74 to 76. 

During the year the Board reviewed the interests, positions and 
relationships of the Non-executive Directors and considers each 
of them to be independent. 

Board meetings 
The Board meets as often as necessary to discharge its responsibilities. 
This requires Board members to attend at least seven scheduled 
meetings each year, the Annual General Meetings (AGM), Committee 
meetings and unscheduled meetings as required. The Board also 
meets with Transurban’s Executive Committee and members of senior 
management for an annual strategy session. 

Board meetings are typically held in each of our regions over the 
course of the year. In addition to these meetings, Directors also attend 
regional activities, including briefings, asset or project site visits and 
presentations, and opportunities for employee and stakeholder 
engagement. These activities are an important element of the Board’s 
induction and ongoing educational activities and enable Directors to 
obtain the required deep understanding of our operations within each 
region. During the year, members of the Board visited Transurban’s 
assets, offices, project sites and development opportunities across 
New South Wales, Victoria, Queensland and North America. 

Performance of the Board, Committees and 
individual Directors 
The Board undertakes an annual assessment of its performance, 
including its performance against the requirements of the Board 
Charter, the performance of individual Committees and the 
performance of individual Directors. 

During the reporting period and through to the date of this report, 
the Board undertook an internally facilitated Board performance and 
effectiveness review, which included each Director providing feedback 
by way of a questionnaire. Further, one-on-one meetings were held 
between the Chair and each Director to obtain and provide additional 
feedback. The outcomes of the review were discussed with the Board 
and relevant actions were agreed. 
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Board of Directors
Skills and experience 
Craig has over 30 years’ experience in financial and regulated service industries. He has 
extensive experience across all facets of company management, including equity and debt 
capital markets, risk management and business strategy. 

Craig is currently Chair of Australian Foundation Investment Company Limited (Non-executive 
Director since 2021), Non-executive Director of Ramsay Health Care (since July 2025), Chair of 
the AFL Commission (since March 2026) and Chair of The Ian Potter Foundation (since April 
2024 and a Governor since July 2021). 

He was previously President of the Geelong Football Club, a member of the Financial 
Regulator Assessment Authority, and held a number of senior leadership positions including 
CEO of Medibank Private Limited (2016-2021), Group Executive Finance and Strategy of 
National Australia Bank Limited and CEO and Country Head of Bank of America Merrill Lynch 
(Australia). 

Earlier in his career, Craig held various roles at JBWere, including COO, CEO and Executive 
Chairman of Goldman Sachs JBWere.

Chair of the Nomination Committee and member of the Audit and Risk Committee 

Craig Drummond
BCom, FCA, FAICD – Age 65 

Chair and Independent Non-executive 
Director since October 2022 and 
July 2021 (respectively) 

Skills and experience 

Michelle was appointed as Chief Executive Officer in October 2023 after joining the business 
as Chief Financial Officer in 2021.

Michelle is currently on the Advisory Board of Infrastructure Partnerships Australia (since 
2024).

Prior to joining Transurban, Michelle was CFO at ANZ Bank for just under five years. That 
followed more than 15 years of experience in investment banking with UBS and Greenhill 
Australia as a Managing Director working across a vast array of industries, providing advice on 
mergers and acquisitions, capital management, funding, and investor relations. Early in her 
career, Michelle was a lawyer with Allens where she focused on mergers and acquisitions, tax 
and banking and finance law.

Michelle Jablko 
LLB (Hons), BEc (Hons) – Age 53 
Chief Executive Officer and 
Managing Director since October 2023 

Skills and experience 
Mark is a Director with deep industry experience in the fields of infrastructure and transport, 
including roles as founding Chair of Infrastructure Partnerships Australia, the nation’s peak 
industry body and Chair of Infrastructure Australia, the statutory authority advising the 
Federal Government.

Mark is Immediate Past President of the Australian Chamber of Commerce and Industry 
(since 2025 and board member since 2021) and a member of the Management Board of 
the International Organisation of Employers (since 2022).

Previous directorships as Chair include Post Super Pty Ltd (2013-2022), Regis Healthcare 
Limited (2014-2018), VicHealth (2012-2014), Port of Melbourne Corporation (2011-2016) 
and Evans & Peck Limited (2007-2010). 

With a background in the law and public policy, he was National Leader of the Infrastructure 
Group at Minter Ellison (2002-2012). He served as a Cabinet Minister in Victoria and Leader 
of the Government in the Upper House (1992-1999).

Member of the Audit and Risk Committee and the Nomination Committee 

Mark Birrell AM 

BEc, LLB, HonLLD, FAICD – 
Age 68 

Independent Non-executive Director 
since May 2018 
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Board skills and experience 
The skills matrix below presents the key skills and experience that the Board considers necessary having regard to 
Transurban’s strategic objectives, core capabilities and the emerging business and governance issues relevant to 
Transurban, and the proportion of Directors with that skill or experience. The Board is satisfied that it collectively 
possesses an appropriate breadth and depth of skills and experience to provide effective leadership to Transurban. 

Skills and experience Description

Leadership
Board, CEO and/or senior leadership experience in major organisations, 
enterprises or listed companies in Australia or overseas, and managing 
through periods of rapid change.

Strategic and 
commercial acumen

An ability to define strategic objectives and constructively question 
business plans and implement strategy using commercial judgement.

Health, safety, sustainability 
and environment

Experience in health, safety, sustainability and environmental matters, 
policies and strategies, including implementing corresponding systems 
in organisations of significant size, and knowledge of the regulatory 
environment applicable to climate change.

Risk management
An understanding of financial and non-financial risk management, 
including operational, conduct, compliance, environmental, technological 
and governance risk.

Financing / capital 
management

Experience in complex financing and/or capital management including 
economic drivers and global business perspectives.

Project development, project 
management and delivery

Experience in all aspects of major infrastructure projects, including 
project engineering.

Industry specific knowledge 
and expertise

Specific experience, knowledge and expertise gained across the broader 
infrastructure and transport industries, including global experience.

Customer experience Knowledge of, or experience in, organisations and operations managing 
large retail customer bases.

Government and stakeholder 
relations, public policy and 
community engagement

Experience in government and regulatory policy matters (including 
public policy discourse), multiple stakeholder relations and community 
engagement.

Governance and compliance 
Commitment to, and knowledge of, governance issues (including the 
legal, compliance and regulatory environment applicable to transport 
infrastructure).

People, culture 
and remuneration

Experience in people matters including culture, morale, 
management development, succession and remuneration 
(including incentive programs and the legislative framework 
governing remuneration).

Technology
An understanding of, or experience in, organisations of a significant size 
having a major technology focus, including new technologies and digital 
disruption, digital customer management, and cyber security.

Financial acumen

Financial knowledge, accounting or related financial management 
qualifications and experience, including understanding the financial 
statements of organisations of significant size and complexity and the 
ability to probe the adequacies of financial and related risk controls.
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The Board considers that the target growth range includes sufficient stretch and is appropriately challenging for management, including 
requiring appropriate management action to offset the 50% reduction of the M5 West concession contributions and A25 divestment during 
the performance period. It should be noted that there are a number of potential sources of uncertainty such as unanticipated changes in traffic 
patterns, as well as macro-economic factors such as interest rates and potential new growth opportunities that may impact FCF results each year. 

Should Management achieve these outcomes and deliver growth in FCF in line with the target range, the Board considers the outcomes for 
Management and security holders would be strongly aligned.

FNs1,2,3,4,5,6

Current on-foot LTI plans and associated performance parameters

FCF Performance Base 67.7 cents/Target 4–6%

TSR Performance FY27 Plan2,6 Compared to select ASX150

Base 65.0 cents/Target 4–6%

FY26 Plan2,5 Compared to select ASX150

Base 62.0 cents/Target 3.5–5%

FY25 Plan2,4 Compared to select ASX150

Base 58.0 cents/Target 3–5%

FY24 Plan2,3 Compared to select ASX150

Base 38.3 cents/Target 14–18%

FY23 Plan2 Compared to select ASX150

FY22 (T2)
Plan1 Vested 0%

1 July 2021 1 July 2022 1 July 2023 1 July 2024 30 June 2025 30 June 2026 30 June 2027 30 June 2028 30 June 2029 30 June 2030

Remuneration received in FY26 
This table sets out the actual remuneration realised by Executive KMP during FY26. This is a voluntary disclosure and is not prepared in 
accordance with Australian Accounting Standards. The value Executive KMP actually receive depends on Transurban’s security price and 
whether the vesting criteria are met. The statutory remuneration tables (prepared in accordance with the Australian Accounting Standards) 
can be found on pages 106 to 109.

TEC  Cash STI  Total Cash 

Value of 
deferred STI 

vested 
during the 

year7

Value of LTI 
vested 

during the 
year6

Total Actual 
Remuneration 

received 
during the 

year 

Value of 
Forfeited / 
Lapsed LTI 

during year6,8

Current Executive KMP 

M Jablko  2,110,000  1,144,500 3,254,500 698,828 373,877  4,327,205 282,057

H Byrne  1,235,000  495,000 1,730,000 359,767 210,152  2,299,919 158,527

D Clements 900,000  345,500 1,245,500 195,894 24,966  1,466,360 18,834

S Moorfield  1,050,000  399,000 1,449,000 346,278 219,175  2,014,453 165,345

Former Executive KMP 

N Green9 750,000  450,000 1,200,000 356,528 0  1,556,528 0
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1 Single performance measure of Relative TSR for the FY22 plan. FY22 LTI plan consisted of two tranches. Tranche 1 (50% of awards granted) has a three-year performance 
period (1 July 2021 to 30 June 2024) and Tranche 2 (50% of awards granted) has a four-year performance period (1 July 2021 to 30 June 2025)
2 FCF Target: compound annual growth rate range 
3 The CAGR in FCF per security will be calculated using the FY23 distribution as the base which includes Capital Releases 
4 The CAGR in FCF per security will be calculated using the FY24 distribution as the base which includes Cash Reserve and Capital Releases 
5 The CAGR in FCF per security will be calculated using the FY25 distribution as the base which includes Cash Reserve and Capital Releases and corporate tax payments
6 The CAGR in FCF per security will be calculated using the FY26 actual free cash per security as the base which includes Cash Reserve and Capital Releases
7 The point in time value of securities based on the share price at the date of vesting/lapse multiplied by the number of securities
8 The forfeited / lapsed LTI values relate to 43% of the performance awards which lapsed in August 2025 due to the performance hurdles not being met
9 The actual remuneration for N Green is for the period she was an Executive KMP. She ceased being an Executive KMP on 31 March 2026



How variable remuneration is structured 
Short Term Incentive (STI)—how does it work? 
Description  Eligible permanent employees, including the CEO and other Executive KMP, participate in the annual STI plan, which puts a proportion of 

remuneration ‘at risk’ subject to meeting specific pre-determined Group and individual performance measures linked to Group objectives.

Performance 
period 

The performance period is the financial year preceding the payment date. 

Opportunity  For ‘at-target’ performance, the CEO has the opportunity to receive an STI payment of 100% of TEC and all other Executive KMP have the 
opportunity to receive 80% of TEC. The minimum STI outcome is 0% (if targets are not met) and the maximum is capped at 150% of the 
‘at-target’ STI opportunity, which is only awarded for exceptional performance.

Payment and 
deferral 

STI awards for the CEO and other Executive KMP are delivered 50% in cash and 50% is deferred into Transurban stapled securities for two 
years following the performance year. The deferred securities are subject to service conditions except in certain circumstances (refer to 
Cessation of Employment section below) and participate in dividends and/or distributions paid during the deferral period. The number of 
deferred securities allocated is determined by dividing the amount to be deferred by a 10-day Volume Weighted Average Price (VWAP) of 
Transurban securities over the 10 business days immediately preceding the STI deferred plan offer.

Annual pool  The Board determines the total STI pool to be distributed. The total pool will not exceed 125% of the aggregate STI target opportunity for 
all participants. The pool is allocated to individuals based on individual and Group performance in accordance with the following formula: 
(Individual STI outcome % x Group outcome %). This approach is designed such that higher performing employees receive a greater 
portion of the Group STI outcome than those who do not perform as well and aligns individual performance with overall Group 
performance.

Performance 
measures1 

Individual measures (KPIs) are unique to the individual’s area of accountability. Individuals have a clear line of sight to KPIs and are able 
to directly affect outcomes through their own actions. These measures are aligned to security holder returns and value creation. 
Executive KPIs consist of similar categories to those of the CEO (as disclosed on page  of this report). 

Group Performance Scorecard comprise the following categories: 

Financials (65%), consisting of: 
– Proportional EBITDA* (50%): is one of the primary measures the Board uses to assess the operating performance of the Group. It 

reflects the contribution from individual assets to the Group’s operating performance and focuses on elements of the result that 
management can influence to drive improvements in short term earnings. This measure provides a better reflection of the 
performance of the Group’s assets than statutory EBITDA. 

– Proportional Net Costs** (15%): reflects management’s ability to influence the expenditure of the business. Strong cost 
management throughout the business drives an increase in Proportional EBITDA and FCF and ultimately security holder value. 

– For STI purposes, both Proportional EBITDA and Proportional Net Costs, exclude significant events, specific major development 
and legal project spend, transaction and integration costs and the impact of unbudgeted new assets or divestments. 

• HSSE (15%): measures focus on improving the Group’s HSE culture and our commitment to climate change action. 
• Customer and Delivery (20%): measures focus on customer outcomes and major project delivery. 

Definitions 

* Proportional EBITDA is the aggregation of EBITDA from each asset multiplied by the Group’s percentage ownership, as well as any 
contribution from Group functions. Proportional EBITDA figures used to assess performance are included in Note B4 of the audited 
financial statements. 

** Proportional Net Costs is the aggregation of costs less fee and other revenues from each asset multiplied by the Group’s 
percentage ownership, as well as any contribution from Group functions. 

Vesting The Board assesses Group performance against the Group Performance Scorecard. The Board confirms final outcomes for individual and 
Group performance and has discretion to adjust the performance conditions and outcomes.

These methods for assessing performance are used because they provide the Board with discretion as to the assessment of conditions 
and outcomes, with the use of an independent overlay where considered appropriate.

Cessation of 
employment 

If employment ceases before performance is assessed, generally there is no entitlement to receive any STI award. If employment ceases 
due to resignation or for cause before the end of the two-year restriction period, any unvested deferred securities will be forfeited, unless 
the plan rules provide otherwise, or the Board otherwise resolves. If employment ceases in other circumstances (`good leaver’), unless the 
Board determines otherwise, unvested deferred securities will remain on foot and subject to the original terms and the deferred securities 
may vest at the end of the deferral period.

Clawback Fraudulent or dishonest behaviour will result in the forfeiture or clawback of any unvested awards. Further, at the discretion of the Board, 
awards are subject to forfeiture or clawback where there is a financial misstatement circumstance or the allocation of awards was made in 
error, on the basis of a misrepresentation or an omission, breach of duties or obligation to the Group, acts which have a negative impact 
on Transurban’s reputation, in circumstances where vesting is not justified or supportable and the possibility of an employee who 
departed as a ‘good leaver’ but then behaves inappropriately, or on the basis of facts or circumstances that were later proven to be untrue 
or inaccurate (applicable to both STI and LTI plans). The Board has discretion to clawback vested securities or require the participant repay 
cash proceeds from the sale of vested securities. 
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Executive KMP remuneration 

Short-term employee benefits

Post-
employment 

benefits
Long-term 

benefits Share-based benefits1

Cash salary 
and fees2 Cash STI3

Non-monetary 
benefits4 Superannuation

Annual and 
Long Service 

Leave Deferred STI5 LTI Awards Total6

Current Executive KMP

M Jablko

2026  2,080,000  1,144,500  768  30,000  90,446  951,944  1,528,126  5,825,784 

2025  2,048,466  1,112,500  768  29,932  6,704  776,044  1,137,573  5,111,987 

H Byrne

2026  1,205,000  495,000  1,467  30,000  52,347  414,262  537,356  2,735,432 

2025  1,170,068  500,000  1,536  29,932  (9,832)  352,381  436,088  2,480,173 

D Clements7

2026  870,000  345,500  768  30,000  21,014  247,597  242,492  1,757,371 

2025  608,417  210,000  533  20,931  71,988  129,341  99,936  1,141,146 

S Moorfield

2026  1,020,000  399,000  768  30,000  23,602  371,504  487,294  2,332,168 

2025  986,481  425,000  768  29,932  9,626  333,924  409,049  2,194,780 

Total for Current Executive KMP

2026  5,175,000  2,384,000  3,771  120,000  187,409  1,985,307  2,795,268  12,650,755 

2025  4,813,432  2,247,500  3,605  110,727  78,486  1,591,690  2,082,646  10,928,086 

Former Executive KMP

N Green8

2026  727,500  225,000  1,486  22,500  21,515  443,311  199,033  1,640,345 

2025  970,068  320,000  1,980  29,932  (4,913)  281,626  150,152  1,748,845 

Total

2026  5,902,500  2,609,000  5,257  142,500  208,924  2,428,618  2,994,301  14,291,100 

20259  5,783,500  2,567,500  5,585  140,659  73,573  1,873,316  2,232,798  12,676,931 
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1 In accordance with the requirements of the accounting standards, remuneration includes a proportion of the fair value of equity compensation granted or outstanding 
during the year (i.e. performance awards under the LTI plan). The fair value of the awards is determined as at the grant date and is progressively allocated over the 
performance period. The amount included, as remuneration may be different to the benefit (if any) that the KMP may ultimately realise should the awards vest. The fair value 
of performance awards with a TSR performance measure has been determined by applying a Monte Carlo simulation (using a Black-Scholes framework) to model 
Transurban’s security price and the TSR performance against the comparator group performance. The fair value of performance awards with a FCF performance measure has 
been determined by reference to Transurban’s security price at the grant date discounted for dividends and distributions forgone throughout the performance period. As the 
FCF performance measure is a non-market performance condition, amounts recognised are adjusted based on the best available estimate of the number of equity 
instruments expected to vest
2 Cash salary and fees does not include unpaid leave taken during the year. For M Jablko, this includes a one-off cash payment ($18,398) made to redress the missed February 
2025 distribution payment which M Jablko would have received if Transurban was able to purchase securities under the FY24 Deferred STI Plan prior to the record date (31 
December 2024). 
3 For current Executive KMP, the amounts represent the cash STI payment to Executive KMP for FY26, which will be paid in September 2026
4 Non-monetary benefits include Group employee insurance
5 A component of STI award is deferred into Transurban stapled securities. In accordance with accounting standards, the deferred component is recognised over the three 
year combined performance and deferral period
6 The percentage of FY26 remuneration related to performance was M Jablko 62%, H Byrne 53%, D Clements 48%, S Moorfield 54% and N Green 53%
7 D Clements’ 2025 remuneration reflects the period as Executive KMP from 21 October 2024
8 N Green remuneration reflects the period as Executive KMP until 31 March 2026
9 The total disclosed in the FY25 Remuneration Report ($11,753,306) includes remuneration of former Executive KMP H Wehby (-$923,625), which is excluded from the above 
disclosure



Remuneration paid to 
Non-executive Directors 

Short-
term 

benefits 
Fees 

Termination 
benefits1

Post-employment 
benefits 

Superannuation2 Total 

Current Non-executive Directors 

C Drummond 

2026  666,500  30,000  696,500 

2025  649,068  29,932  679,000 

M Birrell 

2026  237,277  28,473  265,750 

2025  232,735  26,765  259,500 

P Cross

2026  260,250  30,000  290,250 

2025  253,812  29,188  283,000 

M Go 

2026  234,821  28,179  263,000 

2025  230,045  26,455  256,500 

G Lennon

2026  269,512  30,000  299,512 

2025  232,975  26,787  259,762 

T Reed 

2026  234,821  28,179  263,000 

2025  230,045  26,455  256,500 

S Ryan

2026  241,946  21,054  263,000 

2025  230,045  26,455  256,500 

R Whitfield

2026  284,988  7,500  292,488 

2025  317,988  —  317,988 

M Wright3

2026  141,220  16,946  158,166 

Former Non-executive Directors

P Scott4

2026  63,810  1,976  7,657  73,443 

2025  232,735  26,765  259,500 

Total5

2026  2,635,145  1,976  227,988  2,865,109 

2025  2,609,448  218,802  2,828,250 

Securities held by Non-executive 
Directors as at 30 June 2026 and 
at the date of this Report 

Balance at 
start of year 6

Changes 
during year 

Balance at 
end of year6,7,8

Current Non-executive Directors 

C Drummond   56,794  2,815  59,609 

M Birrell   16,500  16,500 

P Cross   34,329  34,329 

M Go   16,610  823  17,433 

G Lennon   9,000  9,000 

T Reed  22,500  22,500 

S Ryan   6,000  6,000 

R Whitfield  26,112  26,112 

M Wright  — 

Former Non-executive Directors

P Scott  40,658  40,658 

Loans with KMP 
No loans have been made between Transurban and any KMP 
(including their related parties) at any time during the year. 

Other transactions with KMP 
Distributions provided for as at 30 June 2026 but payable after 
reporting date for the CEO and other Executive KMP in relation 
to unvested Deferred STI securities are set out in the following table.

# Unvested 
Securities 

Distribution provision 
as at year end9,10

Current Executive KMP 

M Jablko  2026  133,731  46,806 

2025  104,744  34,566 

H Byrne 2026  58,002  20,301 

2025  48,063  15,861 

D Clements  2026  31,023  10,858 

2025  25,978  8,573 

S Moorfield  2026  55,262  19,342 

2025  49,551  16,352 

Former Executive KMP

N Green 2026  43,709  15,298 

2025  46,039  15,193 

There were no other transactions with the CEO, Executive KMP and 
Non-executive Directors during the year. 
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1 The amount of $1,976 for P Scott comprises a termination benefit (farewell gift on retirement) of $999 and FBT of $977,
2 Superannuation contributions made on behalf of Non-executive Directors to satisfy Transurban’s obligations under applicable superannuation guarantee legislation. 
Excludes Australian Taxation Office approved exemptions
3 M Wright commenced as a Non-executive Director on 1 November 2025 and the period reported is from that date for FY26
4 P Scott ceased as a Non-executive Director on 8 October 2025 and the reporting is up to that date for FY26
5 The current maximum aggregate amount approved by security holders in 2023 to be paid as remuneration to all Non-executive Directors is $3,500,000 per year, inclusive 
of superannuation contributions. The total remuneration paid to Non-executive Directors in FY26 represents approximately 82% (FY25: approximately 81%) of the approved 
maximum aggregate amount
6 Balance at start of year for M Wright represents the balance as at 1 November 2025. Balance at end of year for P Scott represents the balance as at 8 October 2025.
7 Balance at the date of this Report is the same as the balance at the end of FY26 
8 As at 30 June 2026, all of the securities held by M Birrell, P Cross, G Lennon and S Ryan were held indirectly, and 13,324 of the securities held by M Go were held indirectly
9 2026 based on $0.35 distribution declared on 24 June 2026. The distribution had a record date of 30 June 2026 and its payment date was on 18 August 2026 
10 2025 based on $0.33 distribution declared on 20 June 2025. The distribution had a record date of 30 June 2025 and its payment date was on 22 August 2025
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Auditor’s Independence Declaration  

As lead auditor for the audits of the financial reports of Transurban Holdings Limited, Transurban 

Holding Trust and Transurban International Limited and lead auditor of the specified sustainability 

disclosures within the sustainability report for the year ended 30 June 2026, respectively, we each 

declare that, having regard to our responsibilities in relation to the respective audits of the financial 

reports and audit and review, as applicable, of the specified sustainability disclosures within the 

sustainability report (together, the “Engagements”), to the best of our knowledge and belief, there have 

been: 

a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation

to the Engagements; and

b) no contraventions of any applicable code of professional conduct in relation to the Engagements.

E A Barron Scott Thompson Melbourne 

Lead auditor (financial reports) Lead auditor (sustainability report) 13 August 2026 

Partner Partner

PricewaterhouseCoopers PricewaterhouseCoopers
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Section B: Notes to the Group financial statements

Basis of preparation and significant changes
B1 Corporate information
Transurban Holdings Limited (the Company, the Parent or THL) is a Company incorporated in Australia and limited by shares that are publicly 
traded on the Australian Securities Exchange (ASX). These financial statements have been prepared as a consolidation of the financial 
statements of THL and its controlled entities (Transurban, Transurban Group or the Group), including the other members of the stapled 
group being Transurban Holding Trust and its controlled entities (THT) and Transurban International Limited and its controlled entities (TIL). 
The equity securities of THL, THT and TIL are stapled and cannot be traded separately. The Group is a for-profit entity. Entities within the 
Group are domiciled and incorporated in Australia, the United States of America and Canada. 

The consolidated financial statements of the Transurban Group for the year ended 30 June 2026 (FY26) were authorised for issue on 
13 August 2026 in accordance with a resolution of the Directors. Directors have the power to amend and reissue the financial statements.

B2 Summary of significant changes in the current reporting period

West Gate Tunnel opening

On 14 December 2025, the West Gate Tunnel commenced operations and opened to traffic in Melbourne, Australia. From this date, the 
Group began recognising toll revenue and related operating expenses, including major maintenance expenses, and commenced 
amortisation of the concession intangible asset associated with West Gate Tunnel Project funding sources. 

Sale of the Group's remaining interest in A25

On 15 June 2026, the Group announced that it had entered into an agreement with La Caisse for the sale of its remaining 50% interest in the 
A25 concession in Montreal for total consideration of $285 million (CAD 280 million). The transaction completed in June 2026 and A25 has 
been derecognised as an equity accounted investment. Refer to Note B20 for further information.

Other than as disclosed elsewhere in this report, there were no other significant transactions or events during the reporting period.

B3 Basis of preparation
The Group financial statements are general purpose financial statements which:

• Have been prepared in accordance with the Corporations Act 2001 (Cth), Australian Accounting Standards (AAS) and other authoritative 
pronouncements of the Australian Accounting Standards Board (AASB);

• Have applied all accounting policies in accordance with AAS and, where a standard permits a choice in accounting policy, the policy applied 
by the Group has been disclosed in these financial statements;

• Have relied on the relief in ASIC Corporations (Stapled Group Reports) Instrument 2025/439 to present, in separate sections, the consolidated 
financial statements and accompanying notes for the Group (Sections A and B), the consolidated financial statements and their 
accompanying notes for other members of the stapled group (Sections C and D) and the Directors' Declaration for all stapled entities 
(Section F);

• Comply with International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB);

• Have been prepared under the historical cost basis, except for certain financial assets and liabilities (including derivative financial 
instruments) which are measured at fair value;

• Are presented in Australian dollars, which is the Group's functional and presentation currency;

• Have been rounded to the nearest million dollars, unless otherwise stated, in accordance with ASIC Corporations (Rounding in Financial/
Directors' Reports) Instrument 2026/183; and

• Have reclassified the presentation of comparative amounts, where applicable, to conform to the current period presentation.
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Section F: Signed reports

Directors' Declaration
In accordance with a resolution of the Directors of Transurban Holdings Limited, Transurban Infrastructure Management Limited (as the 
responsible entity of Transurban Holding Trust) and Transurban International Limited (collectively referred to as ‘the Directors’), the Directors 
declare that:

1) In the opinion of the Directors:

a) the financial statements and notes of Transurban Holdings Limited and its controlled entities (the Group), including Transurban 
Holding Trust and its controlled entities (THT) and Transurban International Limited and its controlled entities (TIL) set out on pages 
114 to 214 ('Financial Statements') are in accordance with the Corporations Act 2001 (Cth), including:

i. complying with the applicable Accounting Standards and the Corporations Regulations 2001 (Cth); and

ii. giving a true and fair view of the financial position of the Group, THT and TIL as at 30 June 2026 and of their performance for 
the financial year ended on that date; and

b) the consolidated entity disclosure statements required by section 295(3A) of the Corporations Act 2001 (Cth) set out on pages 215 
to 220 are true and correct; and

c) there are reasonable grounds to believe that the Group, THT and TIL will be able to pay their debts as and when they become due 
and payable.

2) At the date of this declaration, there are reasonable grounds to believe that the members of each of the extended closed groups 
described in Notes B22 and D16 will be able to meet any liabilities to which they are, or may become, subject because of the deeds of 
cross guarantee described in Notes B22 and D16.

3) Note B3 on page 120 confirms that the Financial Statements also comply with International Financial Reporting Standards as issued by 
the International Accounting Standards Board.

4) The Directors have been given the declarations required by section 295A of the Corporations Act 2001 (Cth) from the Chief Executive 
Officer and Chief Financial Officer for the financial year ended 30 June 2026.

Signed in accordance with a resolution of the Directors.

Craig Drummond
Director

Michelle Jablko
Director

Melbourne
13 August 2026
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Independent auditor’s report 

To the stapled security holders of Transurban Holdings Limited, Transurban Holding Trust, and 

Transurban International Limited 

Report on the audits of the financial reports 

Our opinion 

In our opinion, the accompanying financial reports of Transurban Holdings Limited (THL or the 

Company) and its controlled entities (together the Transurban Group or the Group), Transurban Holding 

Trust (the Trust) and its controlled entities (together THT) and Transurban International Limited (the 

International Company) and its controlled entities (together TIL) are in accordance with the 

Corporations Act 2001, including: 

a) giving a true and fair view of the Transurban Group’s, THT’s and TIL’s financial position as at 

30 June 2026 and of their financial performance for the year then ended; and 

b) complying with Australian Accounting Standards and the Corporations Regulations 2001. 

What we have audited 

The financial reports of Transurban Group, THT and TIL comprise: 

 the consolidated balance sheet(s) as at 30 June 2026; 

 the consolidated statement(s) of comprehensive income for the year then ended; 

 the consolidated statement(s) of changes in equity for the year then ended; 

 the consolidated statement(s) of cash flows for the year then ended; 

 the notes to the consolidated financial statements, including material accounting policy information 

and other explanatory information; 

 the consolidated entity disclosure statements as at 30 June 2026 (applicable only to Transurban 

Group and TIL); and 

 the directors’ declaration. 



 

 

Basis for opinion 

We conducted our audits in accordance with Australian Auditing Standards. Our responsibilities under 

those standards are further described in the Auditor’s responsibilities for the audit of the financial 

reports section of our report. 

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

our opinion. 

Independence 

We are independent of the Group, THT and TIL in accordance with the auditor independence 

requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional 

& Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including 

Independence Standards) (the Code) that are relevant to our audits of the financial reports in Australia. 

We have also fulfilled our other ethical responsibilities in accordance with the Code. 

Our audit approach 

An audit is designed to provide reasonable assurance about whether the financial report is free from 

material misstatement. Misstatements may arise due to fraud or error. They are considered material if 

individually or in aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of the financial report. 

We tailored the scope of our audits to ensure that we performed enough work to be able to give an 

opinion on the financial reports as a whole, taking into account the geographic and management 

structure of the Transurban Group, THT and TIL, their accounting processes and controls and the 

industry in which they operate. 

Audit Scope 

Our audits focused on where the Transurban Group, THT and TIL made subjective judgements; for 

example, significant accounting estimates involving assumptions and inherently uncertain future events. 

In establishing the overall approach to the Group audit, we determined the type of work that needed to 

be performed by us, as the group auditor, or component auditors from other PwC network firms 

operating under our instruction. Where the work was performed by component auditors, we determined 

the level of involvement we needed to have in the audit work at those components to be able to conclude 

whether sufficient appropriate audit evidence had been obtained as a basis for our opinion on the 

financial reports of the Transurban Group, THT and TIL as a whole.  



 

 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 

audits of the financial reports for the current period. The key audit matters were addressed in the context 

of our audits of the financial reports as a whole, and in forming our opinion thereon, and we do not 

provide a separate opinion on these matters. Further, any commentary on the outcomes of a particular 

audit procedure is made in that context. We communicated the key audit matters to the Audit and Risk 

Committee. 

Recording of Toll Revenue 
Group - Note B5 THT - Not applicable TIL - Not applicable 

Key audit matter How our audit addressed the key audit matter 
The recording of revenue for toll roads is reliant on 
tolling equipment and information technology (IT) 
systems. They are customised, complex systems with 
automated processes and controls that include: the 
identification of vehicle type, calculation of toll and the 
linking of the vehicle to the customer’s account for billing 
purposes or obtaining information from local transport 
authorities for vehicles that have not made a valid billing 
arrangement. 
  
Each consolidated toll road operates under a different 
concession agreement which governs how customers are 
charged. 
  
We considered this to be a key audit matter for the Group 
due to the large volume of transactions that were 
processed in the year, the unique nature of each toll road 
and the reliance on IT systems and controls. 
 
 

We performed the following procedures, amongst others: 
 

 Obtained, together with PwC IT specialists, an 
understanding and evaluation of the IT control 
environment and transaction processing controls 
relevant to the recording of toll revenue. Our procedures 
included testing the design and operating effectiveness 
of relevant controls over revenue adjustments, write offs 
and image processing. 
 

 Performed tests over a sample of key Information 
Technology General Controls (ITGCs) supporting the 
integrity of the tolling systems' operation, including 
access, operation and change management controls. 
 

 For each consolidated toll road, we: 
 

o developed an understanding of the key terms 
of the concession agreements, including the 
term dates and performance obligations with 
regard to Australian Accounting Standards. 
 

o tested toll road price changes for each toll road 
during the year to ensure they are consistent 
with underlying concession agreements. 
 

o assessed the design and tested the operating 
effectiveness of review and approval controls 
in relation to toll price changes. 
 

o performed data analytics to recalculate toll 
revenue. 

 
 Agreed the relevant details for a selection of journal 

entries impacting revenue to supporting documentation 
 
 
 

 



 

 

Recoverability of concession intangible assets and equity accounted investments 
Group – Notes B16 and B20 THT – Notes D12 and D14 TIL – Note D14 

Key audit matter How our audit addressed the key audit matter 
Each toll road within the Group is governed by a 
concession agreement between entities within the Group 
and the transport authority of the region in which the 
concession is granted. 
  
The right to toll the roads within the Group are 
recognised on the consolidated balance sheet(s) either as 
concession intangible assets, assets under construction or 
within equity accounted investments. 
  
Concession intangible assets 
  
Where the road is held by a controlled entity, the asset is 
recognised with reference to the cost of construction or 
price paid at acquisition. 
  
Equity accounted investments 
  
The Group also has interests in toll roads held through 
equity accounted investments and has a 50% ownership 
interest in each of: Sydney Transport Partners Joint 
Venture (STP JV), NorthWestern Roads Group (NWRG) 
and Transurban Chesapeake (TC) at year end. These 
investments are held on the consolidated balance sheet(s) 
and recognised as equity accounted investments.  
  
Recoverability of concession intangible assets 
and equity accounted investments 
  
The impairment indicator assessment includes 
calculating the recoverable amounts of the Group’s 
concession intangible assets and equity accounted 
investments, based on the net present value of future 
cash flows using discounted cash flow models (the 
models). This area requires significant judgement by the 
Group due to a number of assumptions that impact the 
timing and quantum of future cash flows, for example, 
expected traffic performance, discount rates and growth 
rates. 
 
We considered this to be a key audit matter due to the 
significance of the balances to the consolidated balance 
sheet(s) and judgement required in determining the 
recoverable amounts. 
 
 
 

We performed the following procedures, amongst others: 
  

 Assessed the design and tested the operating 
effectiveness of key controls over a selection of the 
forecast and budgeting processes impacting the models. 
 

 Evaluated the impairment indicator assessment 
considering the requirements under the Australian 
Accounting Standards. 
 

 Assessed, with the assistance of PwC valuation experts, 
whether the discount rates used in the models were 
appropriate by comparing them to market data and 
comparable companies. 
 

 Evaluated the Group’s historical ability to forecast 
future cash flows by comparing budgeted revenue with 
reported actuals for the past three years. 
 

 Assessed the reasonableness of the disclosures in the 
financial reports having regard to the requirements of 
Australian Accounting Standards. 
 
 

 

 



 

 

Maintenance provision 
Group - Note B17 THT TIL - Not applicable 

Key audit matter How our audit addressed the key audit matter 
The concession agreements contain clauses that require 
the Group to make future payments for the maintenance 
of the toll roads. 
  
The maintenance provisions recognised are calculated by 
estimating the net present value of future payments using 
discounted cash flow models (the models), requiring 
significant judgement. 
  
We considered this to be a key audit matter for the Group 
due to the complexity of the concession arrangements 
and models, and judgement required to estimate the 
maintenance provisions. 
 

We performed the following procedures, amongst others: 
  

 Considered the relevant obligations in the concession 
agreements and assessed whether the Group has 
accounted for its maintenance obligations in accordance 
with the requirements of Australian Accounting 
Standards. 
  

 Assessed the design and tested the operation of a 
selection of relevant controls over the maintenance 
forecast and budgeting processes impacting the models. 
 

 Tested a sample of amounts paid/utilised and compared 
them to relevant supporting documentation. 
 

 Assessed whether the discount rates used in the models 
were appropriate by comparing them to market data. 
 

 Evaluated the Group’s ability to forecast maintenance 
spend by comparing historical forecasted spend with 
actuals. 
 

 Assessed the mathematical accuracy and methodology 
of the models with regard to the requirements of the 
Australian Accounting Standards. 
 

 Assessed the reasonableness of the disclosures in the 
financial report having regard to the requirements of 
Australian Accounting Standards. 
 

 

Other information 

The directors of Transurban Holdings Limited, Transurban Infrastructure Management Limited (as the 

responsible entity of Transurban Holding Trust) and Transurban International Limited (collectively 

referred to as “the directors”) are responsible for the other information. The other information comprises 

the information included in the Corporate Report for the year ended 30 June 2026, but does not include 

the financial reports and our auditor’s report thereon. 

Our opinion on the financial reports does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon through our opinion on the financial reports. We have 

issued a separate opinion on the remuneration report. We have also issued a separate limited assurance 

conclusion on Selected Subject Matter Information included within the Corporate Report and 

Sustainability Data Pack and a separate review conclusion and audit opinion on specified disclosures 

included within the Sustainability Report in accordance with the scope of Australian Standard on 



 

• Performed substantive testing on a sample basis agreeing the Selected Subject Matter Information to 
underlying data sources and calculations; 

• Tested the arithmetic accuracy of a sample of calculations of the Selected Subject Matter Information; 

• Undertook analytical procedures over the Selected Subject Matter Information; 

• Assessed the methodologies applied and calculations undertaken by management in the preparation 
of the Selected Subject Matter Information against the Criteria; and 

• Assessing the key assumptions of any material estimates made in preparing the Selected Matter 
Information. 

Use and distribution of our report 

We were engaged by the board of directors of the Company to prepare this independent assurance report 
having regard to the Reporting Criteria specified by the directors and set out in this report. This report 
was prepared solely for the Group to obtain assurance over the Sustainability Information contained 
within its Corporate Reporting Suite for the year ended 30 June 2026.  

We accept no duty, responsibility or liability to anyone other than the Group in connection with this 
report or to the Group for the consequences of using or relying on it for a purpose other than that 
referred to above. We make no representation concerning the appropriateness of this report for anyone 
other than the Group and if anyone other than the Group chooses to use or rely on it they do so at their 
own risk. 

This disclaimer applies to the maximum extent permitted by law and, without limitation, to liability 
arising in negligence or under statute and even if we consent to anyone other than the Group receiving or 
using this report. 
 
 
 
 
PricewaterhouseCoopers  
 
 
 
 
Scott Thompson  Melbourne  
Partner 13 August 2026 
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Glossary
95/ I-95 95 Express Lanes
395/ I-395 I-395 Express Lanes
495/ I-495 I-495 Express Lanes
A25 A25 motorway1

AASB Australian Accounting Standards Board
ABN Australian business number
ACN Australian company number
ADT Average Daily Traffic is calculated by dividing the total 

number of trips on each asset (transactions on 
CityLink and West Gate Tunnel) by the number of days 
in the period. For new assets, the count of days begins 
at the commencement of tolling. Average daily trip 
growth rates reflects, in part, the financial 
performance of toll revenue

AGM Annual General Meetings
AI Artificial intelligence
AMTN Australian medium term note
ARC Audit and Risk Committee
ARSN Australian registered scheme number
ASIC Australian Securities and Investments Commission
ASRS Australian Sustainability Reporting Standards
ASX Australian Securities Exchange
ATO Australian Taxation Office
AUD Australian dollar
BOARD The boards of Transurban Holdings Limited, 

Transurban International Limited and Transurban 
Infrastructure Management Limited as the responsible 
entity of Transurban Holding Trust have common 
directors and meet concurrently, and are collectively 
referred to as the Board

CAD Canadian dollar
CAGR Compound Annual Growth Rate
CAPITAL RELEASES The injection of debt into Transurban assets, thereby 

releasing equity
CAVs Connected and automated vehicles
CCAP Climate Change Adaptation Plan
CCT Cross City Tunnel
CDP CDP (formerly the Carbon Disclosure Project) is a non-

profit organisation that facilitates environmental 
impact disclosures 

CEO Chief Executive Officer
CFO Chief Financial Officer
CHF Swiss Franc
CORPORATE SICR Senior Interest Coverage Ratio means for any period, 

the ratio of Net Group Cash Flow to Group Finance 
Costs for such period

CPI Consumer Price Index. Refers to Australian CPI unless 
otherwise stated

CPP INVESTMENTS 
BOARD

Canada Pension Plan Investment Board

CPS Cents per stapled security
CTAP Climate Transition Action Plan
DC District of Columbia, United States of America
DECARBONISATION The reduction or elimination of carbon emissions 
DISTRIBUTIONS FCF 
COVERAGE

Ratio of Free Cash Flow to distributions declared, 
expressed as a percentage.

DPS Distribution per stapled security
DRP Distribution Reinvestment Plan
DTP Department of Transport and Planning
EBITDA Earnings before interest, tax, depreciation and 

amortisation

ED Eastern Distributor
EEIO Environmentally Extended Input-Output
ERM Enterprise Risk Management
ESG Environmental, Social and Governance
EV Electric vehicle
FFO/DEBT Based on S&P methodology. FFO is calculated as 

statutory EBITDA (where EBITDA equals revenue 
minus operating expenses, net of maintenance 
provision) plus distributions from investments; minus 
interest paid, tax paid, and stock compensation 
expense. Debt is calculated as statutory drawn debt 
net of cash, foreign currency hedging and other liquid 
investments. FFO/Debt calculation methodologies may 
be subject to adjustments in future periods

FREE CASH/FCF Free Cash is the primary measure used to assess the 
cash performance of the Group

FX Foreign Exchange
FY Financial year 1 July to 30 June
GBP Great Britain Pound or Pound Sterling
GEARING Calculated using proportional debt to enterprise value, 

exclusive of issued letters of credit
GENDER PAY GAP The difference between the mean or median pay of 

women and men
GHG Greenhouse gas
GRI Global Reporting Initiative
GROUP or 
TRANSURBAN 
GROUP

Reference to Transurban Holdings Limited, 
Transurban International Limited and Transurban 
Infrastructure Management Limited as the responsible 
entity of Transurban Holding Trust and their controlled 
entities

GWA Greater Washington Area meaning Northern Virginia, 
Washington DC, areas of Maryland and the 
surrounding metropolitan area

HCV Heavy commercial vehicle
HOT High occupancy toll
HSE/HSSE Health, Safety and Environment/Health, Safety, 

Sustainability and Environment
IFRS International Financial Reporting Standards
IMF International Monetary Fund
iRAP International Road Assessment Programme
IS Infrastructure Sustainability
JV Joint Venture
KMP Key Management Personnel
KPI Key Performance Indicator
LA CAISSE Caisse de dépôt et placement du Québec
LCT Lane Cove Tunnel
LCV Light commercial vehicle
LINKT Transurban’s retail tolling brand
LGC Large-scale Generation Certificates
LTI Long term incentive
LOGAN WEST 
UPGRADE

Logan West Upgrade Project

LONG TERM Refers to time horizons of 20 years, except in relation 
to climate-related risks and opportunities. Refer to the 
Sustainability Report (Climate Statements) for more 
information

M2 Hills M2 Motorway
M4 M4 Motorway
M4-M8 M4-M8 link
M5 WEST M5 West motorway
M7 Westlink M7 motorway
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M7–M12 M7–M12 Integration Project
M8 M8 Motorway (previously the new M5)
MUARC Monash University Accident Research Centre 
N/A Not applicable
NA North America
NCX NorthConnex
NEXT Project NEXT – 495 Express Lanes Northern Extension
NGER National Greenhouse and Energy Reporting Scheme
NGFS Network for Greening the Financial System
NM Not meaningful
NOK Norwegian Krone
NON-RECURRING 
ITEMS

One-off items which may include, among other things, 
commercial receipts and transaction, integration, 
litigation liability and restructuring costs

NPAT and NPBT Net Profit After Tax and Net Profit Before Tax
NPS Net promoter score
NSW New South Wales, Australia
NWRG NorthWestern Roads Group
OUR VOICE Transurban employee engagement survey
PAB Private Activity Bond
PLATINUM 
TAWREED 
INVESTMENTS

Platinum Tawreed Investments A 2010 RSC Limited, 
a wholly owned subsidiary of Abu Dhabi Investment 
Authority

PPA Power purchase agreement
PPP Public private partnership
PROPORTIONAL 
DRAWN DEBT

The aggregation of drawn debt from each asset, 
multiplied by Transurban’s equity ownership. It differs 
from statutory drawn debt as foreign currency debt 
issuances are translated at the hedged rate rather 
than spot rate (as required in the statutory results). In 
addition, statutory debt includes consolidated assets 
only. M7, NorthConnex, WestConnex, 95 Express 
Lanes, 495 Express Lanes and A25 assets are not 
consolidated

PROPORTIONAL 
EBITDA

Proportional operating EBITDA including non-recurring 
items

PROPORTIONAL 
OPERATING COSTS

The aggregation of costs incurred from each asset 
before net finance costs, income taxes, depreciation, 
amortisation, share of net gain/loss of equity 
accounted investments, mark-to-market movements 
in power purchase agreements, non-recurring items, 
certain construction costs and adjusted for major 
maintenance spend (replacing non-cash major 
maintenance provision expense) and including 
statutory revenue from equity accounted investments, 
multiplied by Transurban’s equity ownership

PROPORTIONAL 
OTHER REVENUE

The aggregation of other revenue from each asset and 
A25 availability payments, excluding statutory revenue 
from equity accounted investments, multiplied by 
Transurban’s equity ownership

PROPORTIONAL 
OPERATING EBITDA

Proportional revenue less proportional operating 
costs

PROPORTIONAL 
OPERATING EBITDA 
MARGIN

Ratio of Proportional revenue to Proportional 
operating EBITDA, expressed as a percentage. 
Proportional operating EBITDA margin is calculated 
using Proportional revenue and Segment EBITDA 
margins are calculated using Proportional toll revenue

PROPORTIONAL 
REVENUE

The aggregation of proportional toll and proportional 
other revenue, excluding construction revenue

PROPORTIONAL 
TOLL REVENUE

The aggregation of toll revenue from each asset, 
multiplied by Transurban’s equity ownership

QLD Queensland, Australia
RCP Representative Concentration Pathways 

RFT Request for Tender
RICI Road Injury Crash Index measures the number of 

serious injury road crashes (where an individual is 
transported from the scene by ambulance) per 100 
million VKT on Transurban’s roads

RIFR Contractor recordable injury frequency rate measures 
the number of contractor recordable injuries (medical 
treatment, lost time or fatality) per one (1) million 
hours worked by Transurban’s contractors

RPCC Remuneration, People and Culture Committee
RUC Road user charging
S&P Standard and Poor’s
SASB Sustainability Accounting Standards Board
SBTi Science Based Targets initiative
SERVICE AND FEE 
REVENUE

Service and fee revenue includes customer 
administration charges and enforcement recoveries

SLN Shareholder loan note
SSC Sustainability Steering Committee
SSP Shared Socioeconomic Pathways
STI Short term incentive
STP/STP JV Sydney Transport Partners Joint Venture
SUSTAINABLE / 
SUSTAINABILITY

Transurban's approach to sustainability aligns with our 
strategic priorities of creating stakeholder value, 
driving operational efficiency, and pursuing growth. We 
are committed to making a positive difference by 
tackling the environmental and social issues that 
matter most to the communities where we operate 
and to the long-term success of our business, in line 
with our values.

TC Transurban Chesapeake
TCFD Task Force on Climate-related Financial Disclosure
TEC Total Employment Cost
TfNSW Transport for New South Wales; the government 

agency responsible for the State's transport 
infrastructure and transport services

THL Transurban Holdings Limited
THT Transurban Holding Trust
TIL Transurban International Limited
TOLL REVENUE Toll revenue includes revenue from customers, 

specifically tolls, service and fee revenue
TOLLAUST Service provider including operations and 

maintenance and retail services to NSW assets. 
Tollaust is a wholly owned subsidiary of Transurban 
Holdings Limited

TQ Transurban Queensland
TSR Total Shareholder Return is an external, market-based 

performance measure. TSR measures total return on 
investment of a security, taking into account both 
capital appreciation and distributed and/or dividend 
income that was reinvested on a pre-tax basis

UN SDGs/SDGs United Nations Sustainable Development Goals
US/USA United States of America
USD US dollars
USPP US private placement
VA Virginia, United States of America
VDOT Virginia Department of Transportation
VIC Victoria, Australia
VKT Vehicle Kilometres Travelled
VTIB Virginia Transportation Infrastructure Bank
WAM Weighted Average Maturity
WCX WestConnex
WGT / WGTP West Gate Tunnel / West Gate Tunnel Project
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Key contacts 
Registered office 

Level 31, Tower 5, Collins Square 
727 Collins Street 

Docklands VIC Australia 3008 

Phone: +61 3 8656 8900 

Share registry 
Computershare Investor Services Pty Limited 

Yarra Falls 
452 Johnston Street 

Abbotsford VIC Australia 3067 

Mailing address: 
GPO Box 2975 

Melbourne VIC Australia 3001 

Phone: 1300 360 146 
Outside Australia: +61 3 9415 4315 

Website: computershare.com.au 

Investor Relations Team 
Email: investor.relations@transurban.com 

General enquiries 
Email: corporate@transurban.com 

Auditors 
PricewaterhouseCoopers 

2 Riverside Quay 
Southbank VIC Australia 3006 

Mailing address: 
GPO Box 1331 

Melbourne VIC Australia 3001 

Phone: +61 3 8603 1000 

Whistleblower service 
Phone (toll free): 

1800 500 965 (Australia), 
1866 807 4210 (US – operated in English & Spanish) 

1888 450 5824 (Canada – operated in English & French), 
1866 888 3323 (Canada – operated in English & Spanish) 

Mail: The FairCall Manager, KPMG Forensic, 
PO Box H67, Australia Square, Sydney NSW 1213 

Fax: +61 2 9335 7466 

Website: https://www.kpmgfaircall.kpmg.com.au/Transurban 

Find us

       
Feedback 

We welcome feedback on our Corporate Report, including on what 
worked well, and what we could do better. Share your thoughts here: 

corporate@transurban.com 



Reporting suite
FY26 Corporate Report 
(this report) 

Transurban’s holistic performance for the financial year, including our 
financial statements and sustainability report (climate statements).

FY26 Results Presentation
Management presentation of financial and non-financial results, 
including non-statutory analysis.

FY26 Corporate Governance Statement
Statement made in accordance with the ASX Corporate Governance 
Council’s Corporate Governance Principles and Recommendations 
(4th Edition). 

FY26 Sustainability Basis of Preparation
Description of the key boundaries, methodologies, and references 
used in the preparation of a selection of sustainability metrics and 
climate disclosures. 

FY26 Sustainability Supplementary Data Pack
Data sets for sustainability metrics, including Sustainability Accounting 
Standards Board (SASB), Global Reporting Initiative (GRI) and our 
alignment with the United Nations (UN) Sustainable Development 
Goals (SDGs).

FY26 Modern Slavery Statement
Overview of how we identify, manage and mitigate the specific risks 
of modern slavery in our operations and supply chains – available 
late 2026.

FY25 Tax Transparency Report 
Overview of our corporate structure, approach to tax and tax position 
for the financial year.

Transurban Group

Transurban International Limited
ABN 90 121 746 825

Transurban Holdings Limited
ABN 86 098 143 429

Transurban Holding Trust
ABN 30 169 362 255
ARSN 098 807 419

transurban.com

All available 
on our website 
transurban.com

https://www.transurban.com/



