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

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

© Copyright Transurban Limited ABN 96 098 143 410. All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted in any form or by any means, electronic, mechanical,
photocopying, recording or otherwise, without the written permission of the Transurban Group.

BASIS OF PREPARATION
This document includes the presentation of results on a statutory as well as non-statutory basis. The non-statutory basis includes the Proportional Results and Free Cash. All financial results are presented in AUD unless
otherwise stated.

PROPORTIONAL RESULTS

The Proportional result is the aggregation of the results from each asset multiplied by Transurban’s percentage ownership as well as contribution from central group functions. Proportional earnings before interest, tax,
depreciation and amortisation (EBITDA) is one of the primary measures used to assess the operating performance of Transurban, with an aim to maintain a focus on operating results and associated cash generation.
It reflects the contribution from individual assets to Transurban’s operating performance and permits a meaningful analysis of the underlying performance of Transurban’s assets.

The EBITDA calculation from the statutory accounts would not include the EBITDA contribution of the M5, M7 or DRIVe (equity accounted in the statutory results), which are meaningful contributors to Transurban’s
performance.

FREE CASH

Free cash is the primary measure used to assess cash generation in the Group. The free cash represents the cash available for distribution to security holders. Free cash is calculated as statutory cash flow from operating
activities from 100% owned subsidiaries plus dividends received from less than 100% owned subsidiaries and equity accounted investments. An allowance is deducted for the maintenance capital provision recognised in
100% owned assets (including tags).

These non-statutory measures are calculated from information extracted from Transurban’s half-year financial statements which contain a review opinion by the Group’s auditors.
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STRATEGY

DIFFERENTIATED MODEL

ROAD INFRASTRUCTURE COMPETITIVE CLEAR MARKET
PARTNER OF CHOICE ADVANTAGE DEFINITION

= Providing effective and => Network planning and => Eastern seaboard of
innovative urban transport forecasting Australia and northern
solutions 2 Operations and customer Virginia, USA

=> Ability to leverage urban management = Network investment to
network footprint > Project development and _und_erp_ln I(_)ng—term growth

= Active role in promoting delivery in distributions
progressive transport policy?! > Application of technology

= Alignment of interest as = Engagement with
long-term owner/ operator government and

communities

1. Recent discussion papers developed in key policy areas — Transport infrastructure: Getting the funding mix right and Infrastructure investment in road versus rail: Shift the debate (see transurban.com/99.htm).
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SUSTAINABILITY FRAMEWORK

=

ENHANCING OUR LICENCE TO OPERATE

MANAGEMENT METHODOLOGY




OUR MARKETS

AUSTRALIA AND VIRGINIA, USA
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TRANSURBAN TRACK RECORD

TRACK RECORD OF INVESTMENT IN MAJOR ROAD NETWOR‘KS

Transurban has led every major toll road upgrade undertaken in Australia by the private sector in the past 15 years.

Transurban’s market capitalisation growth and investment / Development history since 2004

— 11-Nov-2013
© Acquisitions Acquisition of
@ Brownfield Expansion Cross City
@ Greenfield Project 27-Apr-07 TP BEe s 21-May-13 TLégzglsde)bt
m
12 - cc?r?\zﬁ?se:ry In-principle Agreement to
agreement on the construct Lane
03-May-2005 acquisition level for ’ 95 Express Cove Road on-
11 Reached Sydney Roads 10-May-10 pres
1 17-May-06 14-Sep-07 s Lanes Project ramp ($22m)
compulsory Group ($1.25bn) e Acquisition of
isition level Monash- Acquisition of (US$940m) ‘
acquisition leve . : 14-Aug-08 Lane Cove
10 A for Hills Motorw: CityLink- 3.8% interest g
o S Votorway Westgate in M1 ED Acquisition of 13-Oct-09 Tunnel
. ($2.1bn) upgrade Rialas: additional In principle ($631m)
$1.34bn $47m 2.5% interest agreement on
( ) ¢ ® ) inWestinkM7 M2 Upgrade 13-Feb-14
8 - Project ($550m ol
() lect ( ) Announcement of
additional
7 US$230m

investment in 495
Express Lanes

26-June-12

Financial close of,
M5 widening

($400m)

19-Apr-04
Acquisition of
8.1% interest in

26-Sep-06
Acquisition of
additional 2.5%

a

Transurban Market Capitalisation (A$bn)
2]

4 4 Hills Motorway s
($96m) in Westlink M7 13-May-13
3 . additional ($34m) Announcement by NSW
. 506 interest 21-Dec-07 Government to progress the
2 WestlinkM7 ~30-Jun-06 ARl F3-
27-Jan-05 ($47m)  Acquisition of closing on 495 M2 Link project into Stage 3
Upgrade of Pocahontas Express Lanes ($2.65bn target
1 Tullamarine/Calder Parkway ($1.93bn) cost, $800m funded by NSW
Freeway Interchange ($150m) (US$611m) and Federal Governments)
(o]

1-Jan-04 1-Jul-04 1-Jan-05 1-Jul-05 1-Jan-06  1-Jul-06 1-Jan-07  1-Jul-07 1-Jan-08  1-Jul-08 1-Jan-09  1-Jul-09 1-Jan-10 1-Jul-10 1-Jan-11  1-Jul-11 1-Jan-12  1-Jul-12 1-Jan-13  1-Jul-13 1-Jan-14 3
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OWNER OPERATOR MODEL

PROVEN MODEL GLOBALLY

Significant ownership by
a Strategic Player

Predominantly Financial M4 Don }-:(ighway
400km
Investors Shanghai-Nanjing G312
2 km

Guiliu
Expressway
139km

Sanef - Al, A2, A4, Yongtaiwen

[ Sapn - Al13, Al4, A29 ]

Al16, A26 372km Expressway Shangsan
1,388km i 138km Expressway
r‘z_gg Indi Toll Rd 407 ETR Confederation Allszgkfnzs L12km Sh hai-H: h
transu ndianaTo Bridge M6 Toll Road - anghai-Hangzhou-
—— 253km 108km 13km 43km — £ Hening Ningbo Expressway
495 Express Lanes A |Ielns%[<— A65 Xlifsiisn‘:VaY 248km
22km Madrid-Levante Hwy m =
95 Express Lanes 183km - National Expressway
Under Construction 4 .—___[ Autos!zragggker I'ltalia ] G18
§ m
LBJ Express Euroscut Azores Hwy Hua Nan 105km
I 27km ) ~4) S4km Acesa— AP7, AP2 Expressway

479%km Stkm

Euroscut Algarve Hwy
130km

Elqui- Los Lisos-La

Aumar — AP7, AP4 Chengyu
Serena 468km Expressway | / gpagrpayy, \
229km Autovias Centrovias Ibperpistas — AP6 - 226km ,,;,_.' b_ Eﬂ-
317km 218km 70km M5 Motorway
Autopista Central Ahmedabad-Mehsana 22km
61km Intervias Avasa- AP68 Toll Road Hills M2
373km 294km 52.6km 21km
Rutas del Pacifico M1 Eastern Distributor
141km Vianorte Vamuna Mumbai Nashik 6km
; Regis 237km Expressway Expressway Westlink M7
Autoplstidel Sol Bittencourt 65K 150km 40km
133km 402km " : Lane Cove Tunnel
Fi Di Eastlink
- NH-3 Toll Road Jaipur Kishangarh 30km 4km
Autopistalos Andes Litoral Sul 118km 2km Citylink
92km 382km

- 22km
[ Planalto Sul H Fluminense ]

Autopistalos 413km 320m
Libertadores

161km

Ausol — Panamericana,
General Paz
27km

Source: publicly available information

transurban
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HALF-YEAR HIGHLIGHTS

FINANCIAL

Average daily

traffic growth — Proportional toll Proportional FY14 distribution

revenue growth? EBITDA growth guidance increased

Australian assets

3.4% 131% 11.1% 35¢

1. Refer to slide 2 for explanation of proportional toll revenue and proportional EBITDA. 15
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HALF-YEAR HIGHLIGHTS

DISTRIBUTION GROWTH

= FY14 distribution guidance

of 35 cents (increased

from 34 cents)

= Expectation of 7 cent
fully franked dividend
component

= Expected to be 100%
free cash covered

2009 2010 2011 2012 2013 2014

=> Interim distribution of
17 cents declared
= |nclusive of 3.5 cents

fully franked dividend @®Acwa (@) Guidance
component

COMPOUND ANNUAL GROWTH OF 9.7% OVER 6 YEARS

= Development activities
driving additional growth
in distributions

1. Refer to slide 2 for explanation of free cash. 16
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HALF-YEAR HIGHLIGHTS

OPERATIONAL

TOLLING & CUSTOMER OPERATIONS &

MANAGEMENT MAINTENANCE SORIPRIRAIE

= Work under way => Successfully completed => Inaugural debt capital
to roll out GLIDe tolling major resurfacing on markets financing for
system on Sydney assets CityLink tunnels Transurban’s NSW assets
Dynamic tolling system on = In-housing of Hills M2/LCT with A$300m domestic

495 Express Lanes
operating well

Improved online customer
service platforms
(mobile/tablet)

Proactive follow up of
unpaid late toll invoices —
circa 20% reduction in the
number of unpaid trips
referred on to Civic
Compliance Victoria to issue
an infringement notice

bonds raised to refinance

operations expected to X
P P Airport Motorway bank debt

occur from April 2014
= Inaugural issuance of
€500 million of secured fixed
rate 7-year notes at
attractive prices

= Enhanced asset
management capability to
improve oversight of O&M
contractors on NSW assets

= Safety initiatives under way
on CityLink to address
overheight vehicle incidents

17
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HALF-YEAR HIGHLIGHTS

SAFETY

TRANSURBAN'S INJURY COLLISION INDEX (MAJORITY-OWNED ASSETS) CUSTOMER SAFETY IMPROVEMENTS

2 g NSW

E = Upgrade to signage and traffic management system
s on Eastern Distributor under way as part of broader
3 6 operations system upgrade

c S Victoria

E 4 => More than 100,000 hours worked in tunnel resheeting
g 3 project with zero injuries

§ 5 = More than 100,000 vehicles carried safely and

§ efficiently along the tunnel detour routes

= 1

g . USA

£ Jun-10  Dec-10  Jun-11  Dec-11  Jun-12  Dec-12  Jun-13  Dec-13 => 95 Express Lanes project has achieved 2,056,680

construction hours without a lost- time incident as
of 31 December 2013

CityLink Injury Collision Index . . .
— === Eastern Distributor Injury Collision Index

me Hills M2 Injury Collision
Index

Incidents significantly lower on TCL roads above (CityLink, Hills M2, ED) compared to broader
network. Serious injury rate per 100 million vehicle kilometres travelled (VKT) 50% — 80% below
comparable state averages.
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HALF-YEAR HIGHLIGHTS

NETWORK DEVELOPMENT

VICTORIA NSW

=> Working with Victorian = M2 Upgrade complete = 95 Express Lanes 66%
Government to develop > M5 West Wideni complete
; ; est Widening —
interface with East-West 63% complete g > Beltway capital restructure
Link . under way to ensure asset

- Considering potential > Ml-tht_ predferrf]d ] on sustainable footing
enhancement to parts of contractor and scheme to be > Pocahontas handback
CityLink’s Western Link selected in March. On track gi X ;
as part of interface for financial close in IScussions ongoing

calendar 2014
= Traffic impacts to be > Lane Cove Rd ramps

rmin .
dete ed under construction

= Cross City Tunnel —
preferred bidder

1. Previously known as F3-M2.



transfurban

HALF-YEAR HIGHLIGHTS

PORTFOLIO DEVELOPMENT

kv 2008 2009 2010 2011 2012 2013 2014 2015 2016

O

95 EXPRESS LANES
M5 WIDENING

CROSS CITY TUNNEL*

>

PROPORTIONAL HILLS M2 UPGRADE
TEILL FEVENUE g—

AU$ MILLIONS 495 EXPRESS LANES

M1 — CITYLINK UPGRADE

-

LANE COVE TUNNEL

>

Figures for prior years reflect proportional toll revenue, excluding the M4. 1. Transurban acquired the Cross City Tunnel debt in December 2013 and is confirmed as preferred bidder.
Diagrammatic depiction only.
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HILLS M2 UPGRADE

TRAVEL TIME SAVINGS

: Alternate route: Old Windsor Road/Pennant Hills Road/Carlingford
WESTBOUND @ Hills M2 @ Alternate route Road/Epping Road between Seven Hills Road and Lane Cove Tunnel EASTBOUN

AM TRAVEL (7am — 9am)

AM TRAVEL (7am — 9am)
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M1-M2 PROPOSAL

KEY MILESTONES

CONTRACTOR ENVIRONMENTAL GOVERNMENT
PROCUREMENT IMPACT STATEMENT APPROVAL

December March April September Late
2013 2014 2014 2014 2014
o\ =\ VY
(0> 0) 9) 0) (0)—)
Tenders Preferred Public exhibition Targeted Targeted
received and contractor of Environmental project financial
assessed selected Impact Statement approval close

PREFERRED CONTRACTOR AND SCHEME TO BE SELECTED MARCH 2014

22
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M1-M2 PROPOSAL

ANEW PROCUREMENT MODEL

COMPARATIVE ADVANTAGES OF PRIVATE SECTOR LED PROCUREMENT OF M1-M2

Outcome =2 Mandatory functional requirements document (8 pages) rather than prescriptive Scope of Work and Technical Criteria
focus driving (1,000s of pages) — this enabled bidders to bring innovation
Innovation 2 Interactive process with bidders along the way enabled real time feedback — further enhanced innovation

= The innovation encouraged by the process delivered:
= Three lane tunnel capacity
= Heightened tunnel clearance
= Enhanced sustainability outcomes
= Enhanced customer service outcomes — aesthetics, ride quality, lower operating costs, lower life cycle costs
= Enhanced operations outcomes
= Qutcomes with less impact on the community and improved basis for planning approval

Accelerated > Fast tracked procurement timeframe
schedule 2 16-week bid process
= Reduced costs for tenderers

Competitive = Strong bidding consortiums
tension 2 |Interactive process with bidders along the way enabled real time feedback — further enhanced strength of bids
Cost . .

. = Achieved D&C cost of less than $2.65 billion
savings



INVESTMENT DISCIPLINE

RECENT EXAMPLE

TRAFFIC COMPARISON — INDEXED

1.8
1.61
vendor
P50 case
38% above
1.4 TCL traffic
40 estimates at
concession
end
1.0

Jan 2013 Jan 2018 Jan 2023 Jan 2028 Jan 2033

TCL Investment Case

Vendor estimate P901 Vendor estimate P50

1. P90 case assumes 90% probability of meeting or exceeding forecast
2. P50 case assumes 50% probability of meeting or exceeding forecast

= Disciplined approach to assessment of key inputs

transurban

CUMULATIVE CAPEX COMPARISON —
INDEXED

120.00

80.00 Vendor capex
estimate over
concession life
34% of TCL

40.00 31 capex estimate

/

Jan 2013 Jan 2018 Jan 2023 Jan 2028 Jan 2033

TCL Investment Case Vendor

=> Critical differences between Transurban assumptions and vendor model

Traffic model underpinned by extensive range of variables (i.e. supply/demand/capacity/time value of money)
Assuming small upside on individual inputs compounds exponentially in aggregate forecasts

Third party consultants typically supply key inputs to financial investors

Stronger alignment of interest through long-term owner / operator

24



QUEENSLAND

POTENTIAL NEW MARKET

Network of QML assets presents strategic

opportunities consistent with existing

TCL networks

= Sector specialist focused purely on road
network operation and development

= Complex network and future investment
requirements present opportunities for TCL's
operational and development expertise

e
W i3
SRS N

& l-_|_ 7

g

= TCL well positioned to realistically assess opportunity
» Industry leading network planning and forecasting team
= Track record of customer innovation, tolling development and efficiency of operations
= Proven partner to governments leveraging existing networks for further development
= Disciplined approach to acquisitions with focus on security holder returns

transurban
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QUEENSLAND
POTENTIAL NEW MARKET
= Process for sale of QML under way

Bramble Bay

Strathpine
=2 TCL participating alongside strategic partners
= Consortium members among the largest Australian and global funds, including
AustralianSuper — collectively manage ~$77 billion in Australian superannuation

funds with more than 2 million investing members/ security holders

S
Airport Link ol poin 2 Potential roles for TCL include equity investor / operator / manager
Clem7
By « | Brisbane = Distribution growth is a stated corporate objective and key consideration in reviewing
O B riaae investment opportunity
= If successful any equity contribution will be a mix of corporate debt and equity
raising, which will preference an entitlement offer to facilitate participation by existing

H security holders
= While TCL will not generally be drawn by speculation to comment on the process it
will provide market updates in accordance with its continuous disclosure obligations

e
2y
o
P’
Kuraby
toll point

Heathwood .
toll points Parad|§e Road
toll points 9,
'n MO(
orw,
£/

Lohganlea
toll point
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CONCLUSION

PORTFOLIO

MANAGEMENT

FREE CASH
GROWTH

transurban

NEW

OPPORTUNITIES

= Continuing focus on
operational efficiencies and
active network management

=> Expansion of Transurban’s
networks continuing in key
markets

= M5 widening
= M1-M2 link
= 95 Express Lanes

= Strong first half free cash
supports full year growth
outlook

= FY14 distribution guidance
increased to 35 cents

= Forecast 12.9% distribution
growth in FY14

= Implied 16.3% growth in free
cash in FY14

=> Victorian opportunities to
expand Western Link
section of CityLink

= CCT provides potential
platform for further
expansion on Sydney
network

27
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