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MACQUARIE AUSTRALIA CONFERENCE 2023

Disclaimer

\) AURIZON.

NO RELIANCE ON THIS DOCUMENT

This document was prepared by Aurizon Holdings Limited (ACN 146 335 622) (referred to as “Aurizon” which includes its related
bodies corporate (including Aurizon Operations Limited)). It includes, or references or uses as a basis for information included in this
document, certain information provided or made available to Aurizon by third parties.

Whilst Aurizon has endeavoured to confirm the accuracy of the information contained in this document at the date of publication, none
of Aurizon, its related bodied corporate, or any of their respective officers, employees or representatives has independently verified,
nor will verify, the information contained in this document for accuracy or completeness. None of Aurizon, its related bodied corporate,
or any of their respective officers, employees or representatives:

* makes any representation or warranty as to the accuracy, completeness or reliability of any of the information contained in this
document; or

« owes you any duty, whether in contract or tort or under statute or otherwise, with respect to or in connection with this
document, or any part thereof, including any implied representations or otherwise that may arise from this document.

Any reliance is entirely at your own risk.

DOCUMENT IS A SUMMARY ONLY

This document contains information in a summary form only and does not purport to be complete and is qualified in its entirety by, and
should be read in conjunction with, all of the information which Aurizon files with the Australian Securities Exchange. Any information
or opinions expressed in this document are subject to change without notice. Aurizon is not under any obligation to update or keep
current the information contained within this document. Information contained in this document may have changed since its date of
publication.

NO INVESTMENT ADVICE

This document is not intended to be, and should not be considered to be, investment advice by Aurizon nor a recommendation to
invest in Aurizon. The information provided in this document has been prepared for general informational purposes only without taking
into account the recipient’s investment objectives, financial circumstances, taxation position or particular needs. Each recipient to
whom this document is made available must make its own independent assessment of Aurizon after making such investigations and
taking such advice as it deems necessary. If the recipient is in any doubt about any of the information contained in this document, the
recipient should obtain independent professional advice.

NO OFFER OF SECURITIES

Nothing in this presentation should be construed as a recommendation of or an offer to sell or a solicitation of or subscription or
invitation of an offer to buy or sell securities in Aurizon or any other entity in any jurisdiction (including in the United States), nor shall it
or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. This document is not a
prospectus and it has not been reviewed or authorized by any regulatory authority in any jurisdiction. This document does not
constitute an advertisement, invitation or document which contains an invitation to the public in any jurisdiction to enter into or offer to
enter into an agreement to acquire, dispose of, subscribe for or underwrite securities in Aurizon.

STATEMENTS ABOUT THE FUTURE

This document contains “forward-looking statements”. The words “expect’, "assume", “anticipate”, “likely”, “intend”, “should”, “could”,
“may”, “predict’, “plan”, “propose”, “will”, “believe”, “forecast’, “estimate”, “goals’, “aims”, “target” and other similar expressions are
intended to identify forward-looking statements. Indications of, and guidance or outlook on, future earnings or financial position or
performance are also forward-looking statements. The forward-looking statements are not based on historical facts, but rather on
current beliefs, assumptions, expectations, estimates and projections of Aurizon. These statements are not guarantees or predictions
of future performance, and involve both known and unknown risks, uncertainties and other factors, many of which are beyond
Aurizon’s control. As a result, actual results or developments may differ materially from those expressed in the forward-looking
statements contained in this document. Aurizon cautions against reliance on any forward-looking statements or guidance.

Except as required by applicable regulations or by law, Aurizon is not under any obligation to update these forward-looking
statements (or scenario analysis) to reflect events or circumstances that arise after publication.

Past performance is not an indication of future performance.

NO LIABILITY

To the maximum extent permitted by law in each relevant jurisdiction, Aurizon and its directors, officers, employees, agents,
contractors, advisers and any other person associated with the preparation of this document, each expressly disclaims any liability,
including without limitation any liability arising from fault or negligence, for any errors or misstatements in, or omissions from, this
document or any direct, indirect or consequential loss howsoever arising from the use or reliance upon the whole or any part of this
document or otherwise arising in connection with it.
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Overview

Aurizon is Australia's largest rail-based transport business with broad commodity exposure
across above and below rail services, and port terminals

— o Network = QOperation of the Central Queensland Coal Network (2,670km), infrastructure supporting
- golfn (Network) * N ~90% of Australian metallurgical coal export volume
Ui
o g:r{")“'" S = Regulated below rail asset base
R = Around 70% of volume hauled across the network is considered to be metallurgical coal
TERRITORY (remaining 30% thermal coal), with demand linked to Asian steel production
Tennant Cresk &
Port Headland Mg ® . . .
Karratha, - ® Coal = Largest hauler of metallurgical coal in Australia —/
Dampier &
et _OZO_ = Only rail operator with services to all nine coal export
terminals on East Coast COAL/BULK:
) ) ) REVENUE?
AeTmaa = Coal demand linked to Asian steel production and energy
generation
SOUTH
o Leanora AUSTRALIA Teowoomb 8 25%
iag Geraldiong @ Mullewa Tarcoola ® Moree 44%
oMorawa . NEW SOUTH . ) . .
epreniort (Pl . Y Yim Bulk = Rail, road and port services operating in Queensland,
Thevenard - . . - I
P S A Western Australia, South Australia, Northern Territory and
- "::“w' . 2o 110 New South Wales
. ar Esperance e Adelalde @ T O
® ey e RO = Commodities hauled linked with economic growth and Bulk
CTORIA minerals associated with new economy markets and food M Metallurgical Coal
REEE $1.694 = |ntegrated rail business with 2,460km of track infrastructure
in central Australia
EBITDA $673m TASMANIA
@ Hobart |
EBIT $345m Containerised = National linehaul network connecting Perth, Adelaide,
ROIC 8.5% Freight Melbourne, Sydney and Brisbane, transporting critical freight
People (FTE)? 5,390 =T T1T] = Announced capacity of ~200,000 TEUs with cornerstone
o customer accounting for ~70% of capacity. First service
in April 2023

1. All amounts are underlying and on a continuing basis (unless otherwise identified)
2. As at 31 December 2022 3
3. Revenue (1HFY?2023) is the sum of the Coal (excluding all track access) and Bulk (excluding external track access) business units and excludes the Network business unit
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Market update

Despite a supportive demand environment, supply-side disruptions have impacted coal and bulk
volumes

RAINFALL: CENTRAL QUEENSLAND & NEW SOUTH WALES!?
Change in rainfall compared to ten-year average?

Challenging operating environment
> No change to the EBITDA guidance for FY2023 of $1,420m to $1,470m

+300% 1

B8 Central Queensland > The heavy rainfall continues to affect coal volumes but will be partially offset by the

200% | B New South Wales assumption that the take-or-pay revenue protection mechanism will trigger in two (of
v the four) systems in the Central Queensland Coal Network in FY2023

+100% > Heavy rainfall has impacted our Bulk operations (including in the March quarter),

I . = particularly in Western New South Wales and the Mount Isa region
- |
0% 1 [ ] — - > Aurizon is also not immune from labour shortages with train drivers and electricians in
short supply which, at times, is impacting our operations
-100% -
’ Jul-22 Aug-22  Sep-22  Oct-22 Nov-22  Dec-22  Jan-23  Feb-23  Mar-23 L
- Recent coal industry developments
CENTRAL QUEENSLAND AND HUNTER VALLEY: COAL EXPORT VOLUME? > India strong steel growth. Australia's largest metallurgical coal trading partner

year-on-year change (million tonnes) produced a r_ecord 125mt of crude steel_in 2022 (+6% on prior year), with demand
expected to increase by a further 7.3% in 20234

10mt 4 -24mt > Australia-China coal trade resumption. After a two-year absence, China resumed

FY23 to March 3 importing Australian coal in January 2023
5mt A 1
> New mining developments progressing. Maxwell (Malabar Resources), a

omt [ | — 3 metallurgical coal project in Hunter Valley, is expected to export first coal in the June
m

I ' - ' - ' . N ' . " quarter. Olive Downs (Pembroke Resources), a greenfield metallurgical coal mine

located in the Goonyella corridor, is expected to commence production in 1H-FY2024.

-Smt 1 Whitehaven has approved the early mining of Vickery, a metallurgical/thermal coal
deposit in Hunter Valley, with production to begin mid-CY2024
-10mt - 1 . L . . -
Ju22  Aug22  Sep22  Oct22  Nov-22 Dec22 Jan-23  Feb23  Mar-23 > Resumption of mining operations at We_st_Moreton_ mines. New Wilkie Energy has
3 announced scheduled first production at Wilkie Creek in mid-CY2023. New Hope Group
! has announced a resumption of production at New Acland in 2H-CY2023
1. Bureau of Meteorology (select rainfall districts in Central Queensland and New South Wales). Central Queensland: East Central Coast, West Central Coast, Central Highlands, Port Curtis. New South Wales: Central Western Plains (S) and (N) Northwest Plains (E) and (W) 4

Northwest Slopes (S), Hunter, Central Tablelands (N), Central Western Slopes (N), lllawarra. 2. 10-year average from FY2013 to FY2021. 3. Port/Terminal export data. 4. World Steel Association (2022 crude steel production and April 2023 Short Range Outlook).
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Exposure to New Economy Commodities

ﬁ) AURIZON.

Aurizon has an existing operational presence across key Australian commodity exports, including

those linked to supplying new economy markets

Coal I[ron ore

lea 7 b

Steel (metallurgical), Steel, infrastructure

power generation
(thermal)

#3 #1

Australia world ranking
for mineral resources

Australia world ranking
for coal reserves

Bauxite

A les

Aluminium: transport,
construction, solar PV

#3

Australia world ranking
for mineral resources

Nickel

06 e

Batteries,
stainless steel

#1

Australia world ranking
for mineral resources

Bulk business unit

Copper

3 s

Batteries,
electric vehicles,
telecommunications

#2

Australia world ranking
for mineral resources

Rare earths

Wind turbines, electric
vehicles, electronics

#6

Australia world ranking
for mineral resources

Grain Phosphate

= 4 7

Food consumption Food consumption

#3 #8

Australia world ranking
for mineral resources

Australia world ranking
for wheat exports

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

QLD & NSW

WA, SA, NT

QLD, NSW,
VIC, WA, SA QLD

Green = New/increased exposure from FY2022 onwards i

Source: Geoscience Australia, Australia’s Identified Mineral Resources 2022, except for Coal (BP Statistical Review of World Energy Report (2021 and 2022) and Grain (Australian Government — Department of Agriculture, Fisheries and Forestry: Snapshot — Australian wheat

exports January 2023, International Grain Council 2020/21)
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Investing in Bulk and Containerised Freight

In response to the growth opportunities presenting in the business, Aurizon is investing in new
capacity including rollingstock, track, port and terminals

Embedding Bulk Central Bulk: Australian mine projects?
» $1.45bn acquisition completed July 2022 with integration into the |
Bulk business unit. Projected synergies on-track 3 oo
i - Major Aurizon Bulk Locations
» Strong operational delivery performance to-date R ., Rl O
' e * o
» Key Achievements?: 3 ‘e : J - Pot @
- Oz Minerals 5-year contract extension B B, oe
- SIMEC 3-year contract extension el | o
i o Po e . :
- Gypsum Resources Australia track investment and 10-year : "”;t-’t,\'. ‘ g°es » o .o
contract extension .
! . s ‘- : ®
Commercial Pipeline (Bulk) 3 . 2N » 58bane
» ~200 opportunities worth over $1.5b in annual revenue across all o .':Z,v ;E (m] .. .
regions where Aurizon operates ‘ = S 0 oo *¥3, | :
» Key commodities: Copper, Nickel, Iron Ore, Grain, Rare Earths, a 0O .o _,,‘"-'" A oe
Vanadium, Lithium and Fertiliser ! a a o F ), . Bydney
. i o
Capacity Investment
» Capital investments to support capacity growth ST it Ul Melbodrne *
i Graphite Molybdenum Zinc
- Rollingstock (standard gauge to support all regions) ! @ ironore Nickel All Others
. . i Lanthanides Phosphate 5o O
- Terminal/Port equipment ® Lo . [
- Newcastle land acquisition
1. Includes contracts executed by One Rail Australia in July 2022 6

2. S&P Market Intelligence (Mine projects: Commodities excludes precious metals, Project status exploration to pre-production)



MACQUARIE AUSTRALIA CONFERENCE 2023 ﬂ) AURIZON.

Expanding containerised freight service

Supported by Bulk Central infrastructure and a cornerstone customer, a national containerised
freight service has been launched

» Wholesale Line Haul operation

with additional capacity of April 2023: First Containerised Freight Service travelling from
Adelaide to Kwinana

>200k TEU per annum (against
an estimated rail market size of
around one million TEUs per

annum) ()
currently

New services to operate East- *1Tgl?k
West (Melbourne-Sydney- Per annum
Adelaide-Perth) and North-

South (Brisbane-Sydney-

~

currently

20

Services per
week

Melbourne)
r========= 1
» Around two-thirds of the | EAST-WEST i @
capacity to be East-West with / 5 ,
the remaining one-third North- L e w ______ , Canacit R
apacity Ramp Up
South? o B T : ® i NORTH-SOUTH i
] ‘ | _2 | Current September 2023 December 2023 June 2024
» 11-year term contract with ' Se’;;;e;kpe' ! Quarter Quarter Quarter
1 1
1 1

Team Global Express (formerly
Toll Global Express) began in N
April 2023. Historical volumes > Existing Aurizon services 1 3 5 7 .

> —™ !

equivalent to ~70% of new " : ! S P !
q . <+ Additional Services service per \ services per \  services per | services per
capacity week N, week S N week /S N, week

» Strong demand on initial East-
West service

1. Pre-2017 Aurizon Intermodal capacity was split approximately one-third East-West and two-thirds North-South
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Inflation & Interest Rates
Aurizon has protections from elevated interest rates and inflation

Coal & Bulk: Revenue protection through CPI-linked rate Enterprise agreements (EAs): Covering ~70% of EA workforce
escalations in almost all contracts agreed to since December 2021
. NN 1] 8177 0T - et '
UT5: WACC Reset Process Network (excluding GAPE): Adjusted Maximum Allowable Revenue (MAR)
1 July 2023 1 July 2024 1 July 2025 Updated WACC and forecast inflation (in addition to adjustments) to add $120m to

Adjusted Maximum Allowable Revenue for FY2024

T T T +$120m 1

y |
1 1
1 1
1 1
1 1
I 1
! 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
: Preliminary Reset WACC! Final Reset WACC True up of Final Reset WACC :
: (to apply 1 July 2023 to 30 June 2024) (to apply 1 July 2024 to 30 June 2027) (compared to Preliminary Reset WACC) $1,087m 1
0, for the period 1 July 2023to30 June 0N !
| 8.18% thd by |
i | $99m i
1
1
! Preliminary WACC Reset i
! based on market parameters in June 2022 $967m $21m !
1 1
i QCA 2018 Decision Preliminary Reset Change i
1
O !
$896m
i WACC 1030 Ju?fz%?; From 1 Jui; %(?20? +1.88ppts / / / i
N [
| i i +0.31ppts / / / |
! Debt Risk Premium? 2.04% 2.60% : - - !
| ... YD56% X055 leverage Fy22 Actual  FY23 MAR AT1-5  Prior Year(s) Change in Fy24 MAR :
! ) MAR AT1-5 Adjustments Allowable AT1-5 1
| Risk Free Rate? 1.90% 3.47% +1.57ppts ) Revenue (Preliminary !
i ........................................................................................................................... Values) :
1

1. Debt Risk Premium - 2.600% - BBB+ rated corporate bonds selected and calculated using criteria consistent with that adopted to calculate the debt risk premium in the QCA’s 2018 Decision and using an average over the 20-Business Day period up to and including
30 June 2022 — Aurizon Network notes there is not a prescriptive methodology or criteria. 2. Risk Free Rate - 3.474%— The average rate for Commonwealth of Australia Government nominal bonds using the RBA indicative mid rate with a term of 4 years. The averaging period 8
reflects the 20 business days up to (and including) 30 June 2022.
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