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RETAIL ENTITLEMENT OFFER  
RETAIL INFORMATION BOOKLET 

 
Attached is a copy of the Retail Information Booklet in connection with the retail component of 
Transurban’s pro rata accelerated renounceable entitlement offer (with retail entitlements trading) of 
new Transurban stapled securities, announced on 31 August 2018.  The Retail Information Booklet will 
be despatched to eligible retail security holders on Friday, 7 September 2018.  
 
Further information 
 
For further information on the Retail Entitlement Offer, please contact the Transurban Security Holder 
Information Line on 1300 360 146 (within Australia) or on +61 3 9415 4315 (outside Australia) at any 
time between 8:30am and 5:30pm (AEST) Monday to Friday, or visit www.transurban.com/offer from 7 
September 2018.  
 

 
Amanda Street 
Company Secretary 
  
Investor enquiries 
Lauren Balbata 
Investor Relations Manager 
+613 9612 6909 

Media enquiries 
Josie Brophy 
Senior Advisor, Media and Communication 
+61 437 165 424 

 
Important Information 
 
This release is not a prospectus or offering document under Australian law or under any other law. It is for information purposes 
only and does not constitute an offer, invitation or recommendation to subscribe for, retain or purchase any securities in 
Transurban in any jurisdiction. This release does not constitute financial product advice and does not and will not form part of any 
contract for the acquisition of Transurban ordinary securities. 
 
This release has been prepared for release in Australia and may not be released or distributed in the United States. This release 
does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States or to any person who 
is acting for the account or benefit of any person in the United States (to the extent such person is acting for the account or benefit 
of a person in the United States), or in any other jurisdiction in which such an offer would be illegal. Neither the entitlements nor 
the New Securities have been, or will be, registered under the U.S. Securities Act of 1933 (“Securities Act”), or under the securities 
laws of any state or other jurisdiction of the United States. Accordingly, the entitlements may not be taken up or exercised by, and 
the New Securities may not be offered or sold, directly or indirectly, to, any person in the United States or to any person acting for 
the account or benefit of a person in the United States (to the extent such person is acting for the account or benefit of a person 
in the United States), except in transactions exempt from, or not subject to, the registration requirements of the Securities Act and 
any other applicable securities laws of any state or other jurisdiction of the United States. Persons in the United States and persons 
acting for the account or benefit of a person in the United States (to the extent such person is acting for the account or benefit of 
a person in the United States) will not be eligible to purchase or trade entitlements on market, or take up or exercise entitlements 
purchased on market or transferred from another person. 
 

http://www.transurban.com/offer
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 Details of a 10 for 57 pro rata accelerated renounceable 
 

RETAIL ENTITLEMENT OFFER CLOSES AT 5.00PM (AEST) ON 18 SEPTEMBER 2018

YOU MAY ACCEPT EARLY BY 5.00PM (AEST) ON 11 SEPTEMBER 2018

For illustrative purposes only and is not 
indicative of distance, proximity or scale.



consider:

Future performance and forward-looking statements

Past performance
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Other general matters

Currency

Transurban Holdings Limited (ABN 86 098 143 429) Transurban International Limited (ABN 90 121 746 825) Transurban Infrastructure Management Limited (ABN 27 098 147 678; 
AFS licence number 246585) as the responsible entity of Transurban Holding Trust (ARSN 098 807 419)



RETAIL ENTITLEMENT OFFER 2

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Contents

1 Important information

2  Contents 

3   

4 Chairman’s letter

5 Section 1  

8 Section 2  
Summary of your options

10 Section 3  
Additional information – options 1 and 2

13 Section 4  
Additional information – option 3 

15  Section 5  
Additional information – option 4

16 Section 6  
Announcements

79 Section 7  
Taxation

82  Section 8  
Additional information

91  Glossary

95  Eligible Retail Security Holder declarations

98 Corporate directory



3

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

These dates (except where historical) are indicative 
only and are subject to change without notice. All 
times and dates refer to Australia Eastern Standard 
Time (AEST). Subject to the requirements of the 
Corporations Act, the ASX Listing Rules and any other 
applicable laws, Transurban has the right, with the 
consent of the Underwriters, to amend the timetable, 

or accepting late Applications, either generally or, in 
particular cases, without notice.

The quotation of Retail Entitlements and New Securities 

cannot withdraw your Application once it has been 
accepted. If you submit an Application before the Early 
Retail Application Closing Date (being 5.00pm (AEST) 
on 11 September 2018) you will not be able to trade or 
transfer your Retail Entitlements. Eligible Retail Security 
Holders wishing to participate in the Retail Entitlement 

Entitlement and Acceptance Form (as applicable) as soon 

EVENT DATE

Retail Entitlements commence trading on ASX on a deferred settlement basis 5 September 2018 

5 September 2018

7 September 2018

Despatch of Retail Information Booklets and personalised Entitlement and Acceptance Forms 7 September 2018

Retail Entitlements commence trading on ASX on a normal settlement basis 10 September 2018

Retail Entitlements trading on ASX ends 11 September 2018

Last day for Eligible Retail Security Holders to lodge an Application via BPAY1 to be allotted New Securities at the same 
Early Retail Application Closing Date

11 September 2018

New Securities under the Final Allotment commence trading on ASX on a deferred settlement basis 12 September 2018

which have been received by the Early Retail Application Closing Date
12 September 2018

Initial Allotment
13 September 2018

14 September 2018

Retail Closing Date 18 September 2018

20 September 2018

Final Settlement Date 25 September 2018

Final Allotment 26 September 2018

New Securities under the Final Allotment commence trading on ASX on a normal settlement basis 27 September 2018

 28 September 2018

 1 
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Chairman’s letter

Dear Security Holder,

Transurban is a global leader in road development, delivery, operations and technology. As a valued Security 
Holder, I am pleased to invite you to participate in an equity raising that will facilitate the next phase of 
disciplined growth for the Transurban business. 

Investments Limited2

an agreement to acquire a 51% equity stake in WestConnex from the NSW Government for $9.3 billion.3 
WestConnex includes 33-kilometres of new or improved motorway linking Sydney’s west and south-west with 

4 Financial close of the acquisition is expected in 
late September.5

Also on 31 August 2018, Transurban launched a fully underwritten pro rata accelerated renounceable 
New Securities”) to raise approximately 

Transurban’s equity contribution for the WestConnex acquisition and for general corporate purposes.

As announced on 5 September 2018, Transurban successfully completed the institutional component of the 
.

Existing Securities”) held at 7.00pm 
Entitlement”) at an issue price of $10.80 per New Security 

”).

Retail Entitlement 

www.asx.com.au. 

your continued support.

Lindsay Maxsted
Chairman

2 A wholly owned subsidiary of Abu Dhabi Investment Authority.
3 Excluding transaction costs of $0.1 billion. The purchase price is subject to a post completion 

adjustment for working capital, net debt and capex as at completion of the acquisition.
4 Approximate length. WestConnex includes approximately 30km of additional existing assets.
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Is this Retail Information Booklet relevant to you?

Eligible Retail Security Holder. 

 
(being 7.00pm on 5 September 2018).

 
in Australia or New Zealand.

 
 in the United States (to the extent you hold Securities and are acting for the account or 

 

Section 1
Key information on the 

IF YOU DO NOT MEET
INELIGIBLE RETAIL SECURITY HOLDER”  

Section 1
Key information on the 
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• attempt to sell or transfer any of your Retail Entitlements that you have elected to take up before the Early Retail 

• 
 

 

Do nothing and let all of your  
Retail Entitlements be sold  
through the Retail Shortfall 

There is no guarantee that you 
will receive any value for your 

Retail Entitlements sold through 

It is expected that any Retail 
Premium will be paid to you on 

or about 28 September 2018 
in the same way you receive 
distributions on your Existing 

Take up all or some of your 
Retail Entitlements before the 
Early Retail Application Closing 

To do this you must pay your 
Application Monies via BPAY so 

they are received before 
 

Follow the instructions on your 
personalised Entitlement and 

Acceptance Form 

and your unique Customer 

You can also obtain the Biller 
Code and your unique Customer  

Reference Number at  
 

Take up all or some of your 
Retail Entitlements after the 

Early Retail Application Closing 
 

and before the Retail Closing 

To do this you must pay your 
Application Monies via BPAY 
or complete and return your 
personalised Entitlement and 
Acceptance Form with your 

either case so they are received 
 

Follow the instructions on your 
personalised Entitlement and 

the Biller Code and your unique 

You can also obtain the Biller 
Code and your unique Customer  

Reference Number at  
  

Sell or transfer all 
or some of your 

Entitlements can be sold on ASX 
between 5 September 2018 and 

You should contact your broker  

Section 1
Key information on the 

 
What options do Eligible Retail Security Holders have?

SEE SECTIONS 2 AND 3 
FOR MORE DETAILS

SEE SECTIONS 2 AND 3 
FOR MORE DETAILS

SEE SECTIONS 2 AND 4 
FOR MORE DETAILS

SEE SECTIONS 2 AND 5 
FOR MORE DETAILS
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Section 1
Key information on the 

 
What options do Ineligible Retail 
Security Holders have?
Ineligible Retail Security Holders are unable to 

up, sell or transfer their Retail Entitlements. Their 
Retail Entitlements will be sold in the Retail Shortfall 

Retail Entitlements. There is no guarantee that there 

 
What are the key details of the 

10 for 57

Number of New Securities 
to be issued

Approximately 

Gross proceeds
Approximately 

 
How many Retail Entitlements 
do I have?

If you are an Eligible Retail Security Holder the 
number of Retail Entitlements you have been 
granted is set out in your personalised Entitlement 
and Acceptance Form.  The Retail Entitlements you 
have been granted were calculated based on the 

as at the Record Date (being 7.00pm (AEST) on 5 
September 2018).

Where fractions arose in the calculation of your 
Retail Entitlements, they were rounded up to the 
next whole number. 

If you had more than one holding of Securities as 
at the Record Date, you will be sent more than 

one personalised Entitlement and Acceptance Form 
and you will have separate Retail Entitlements for 
each holding.  The Retail Entitlements stated on your 
personalised Entitlement and Acceptance Form may 
be in excess of the actual Retail Entitlements you are 
permitted to take up where, for example, you are 
holding Securities on behalf of a person in the United 
States.

 
Important terminology
To help you understand the terminology used in this 

 references to ‘you’ are references to Eligible Retail 
Security Holders; 

 references to ‘your Retail Entitlements’ are 
references to the Retail Entitlements of Eligible 
Retail Security Holders; and

 references to ‘your Entitlement and Acceptance 
Form’ are references to the form of that name 

you can use to take up your Retail Entitlements.

 
Enquiries
If you have any doubt about how to deal with your 
Retail Entitlements, you should seek professional 
advice from an adviser who is licensed by ASIC to 
give that advice.

 have questions on how to complete your 
Entitlement and Acceptance Form or how to 
take up, sell or transfer all or some of your Retail 
Entitlements; or

 have lost your Entitlement and Acceptance Form 
and would like a replacement form,

you should contact the Transurban Security Holder 
Information Line on 1300 360 146 (within Australia) 
or +61 3 9415 4315 (outside Australia) at any time 
from 8.30am to 5.30pm (AEST) Monday to Friday 

also access your personalised payment details at 
 from 7 September 2018.
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Section 2
Summary of your options

 

Take up all or some of your 
Retail Entitlements before 
the Early Retail Application 

 >

 >

 > not be allotted 

 >

 >
You are not able to apply for New Securities in excess of your Retail Entitlements as shown on your 

 >

 >

 >

losses you incur if you attempt to sell or transfer any Retail Entitlements that you take up under this 

 >

Take up all or some of your 
Retail Entitlements after 
the Early Retail Application 

but before the Retail Closing 

 >

 >

 complete and return your personalised Entitlement and Acceptance Form with the requisite 

 pay your Application Monies via BPAY pursuant to the instructions set out on your personalised 

 >

 >
You are not able to apply for New Securities in excess of your Retail Entitlements as shown on your 

 >

 >

 >

For more 
information 

about this option 
see 

SECTION 3

For more 
information 

about this option 
see 

SECTION 3

Key considerations for Eligible Retail Security Holders
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Sell or transfer all or some 
of your Retail Entitlements

 >
of your Retail Entitlements on ASX through your broker or transfer your Retail Entitlements directly to 

 >
Retail 

 >
higher or lower amount than an Eligible Retail Security Holder who sells their Retail Entitlements at a 

 >

 >

Transurban will not be liable for any losses you incur if you attempt to sell or transfer any Retail 

 >

 >  

Do nothing and let all 
or some of your Retail 
Entitlements be sold 
through the Retail Shortfall 
Bookbuild

 >

 >  The ability to sell Retail Entitlements under the Retail Shortfall Bookbuild and the ability to obtain any 

 >
same way in which distributions on your Existing Securities have previously been paid to you and in all 

 >
online at www.investorcentre.com/au

can be found on the top right hand corner of your holding statements and other security holder 

 >

 >
exposure to increases or decreases in the value of New Securities had you taken up your Retail 

Section 2
Summary of your options

YOU SHOULD ALSO 
CAREFULLY READ: 
• THE “KEY RISKS” SECTION OF THE INVESTOR PRESENTATION INCLUDED IN SECTION 6 OF THIS RETAIL INFORMATION BOOKLET; AND
• SECTION 7 OF THIS RETAIL INFORMATION BOOKLET FOR INFORMATION ON THE AUSTRALIAN TAX IMPLICATIONS OF EACH OPTION.

For more 
information 

about this option 
see 

SECTION 4

For more 
information 

about this option 
see 

SECTION 5
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Section 3
Additional information—options 1 and 2

Under Options 1 and 2 you can elect to take up all 
or some of your Retail Entitlements to purchase 

Security. 

 Option 1, it is expected that your New Securities 
will be allotted on 13 September 2018 (at the 
same time New Securities are allotted under the 

trading on ASX on a normal settlement basis on 
13 September 2018; or

 Option 2, it is expected that your New Securities 
will be allotted on 26 September 2018 and 
commence trading on ASX on a normal 
settlement basis on 27 September 2018.  

 
Payment options
To take up all or part of your Retail Entitlements to 

 You must choose this payment option if you 
wish to take up all or some of your Retail 
Entitlements under Option 1 and you can 
also choose this payment option if you 
wish to take up all or some of your Retail 
Entitlements under Option 2.

 If you wish to take up all or some of your 
Retail Entitlements under Option 1 you 

 If you wish to take up all or some of your 
Retail Entitlements under Option 2 you 

 Follow the instructions on your personalised 
Entitlement and Acceptance Form (which 

Reference Number at www.transurban.com/
 from 7 September 2018.

 
are the holder of an account with an Australian 

 You do not need to return your personalised 
Entitlement and Acceptance Form if you 

deemed to have made the declarations set out 

Entitlement and Acceptance Form.
 
and unique Customer Reference Number on 
your personalised Entitlement and Acceptance 
Form. 

 If you receive more than one personalised 
Entitlement and Acceptance Form because 

or multiple security holdings, you will need to 

each individual personalised Entitlement and 
Acceptance Form that you receive and under 
the terms of the agreement you have with your 

 If you inadvertently use the same Customer 
Reference Number for more than one of your 
holdings of Retail Entitlements, you will be 
deemed to have applied only for your Retail 
Entitlements to which that Customer Reference 
Number applies and any excess amount will be 
refunded.

 

with regards to electronic payment and you 
should therefore take this into consideration 

your own limit on the amount that you can pay 

exceed your limit.

bank draft or money order

 You cannot choose this payment option 
if you wish to take up all or some of your 
Retail Entitlements under Option 1 but 
you can choose this payment option if you 
wish to take up all or some of your Retail 
Entitlements under Option 2.

 Complete your personalised Entitlement and 
Acceptance Form in accordance with the 
instructions on the form, indicating the number 
of New Securities you wish to apply for and 
return it by mail or delivery to the address set out 
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below and accompanied by a cheque, bank draft 
or money order in Australian currency for the 
amount of the Application Monies. 

 Your completed personalised Entitlement and 

money order must be received at the address 

 

 –

 – for an amount equal to $10.80 multiplied by 
the number of New Securities that you are 
applying for; and 

 – in Australian currency drawn on an Australian 

 Any agreement to issue New Securities to you 
following receipt of your personalised Entitlement 
and Acceptance Form is conditional on your 
cheque, bank draft or money order in payment of 
the Application Monies for those New Securities 

in relevant account(s) to cover the Application 
Monies. 

 If the amount of your cheque, bank draft or 
money order for Application Monies (or the 
amount for which the cheque, bank draft or 
money order clears in time for allocation) is 

New Securities you have applied for in your 
personalised Entitlement and Acceptance Form, 
you will be taken to have applied for such lower 
number of whole New Securities as your cleared 
Application Monies will pay for (and to have 

your personalised Entitlement and Acceptance 
Form). Alternatively, your Application will not be 
accepted.

 Cash payments will not be accepted. Receipts for 
payment will not be issued.

 
Form and cheque, bank draft or money order 

 
 

 
Melbourne Victoria Australia 3001 

 They will not be accepted at Transurban’s 

of the Registry.

 For the convenience of Eligible Retail Security 
Holders in Australia, an Australian reply paid 
envelope with the appropriate address has been 

Security Holders outside of Australia will need to 

 
Factors to take into account if 
you want to choose Option 1 and 
participate early
There are a number of matters that you should 
consider if you wish to take up your Retail 

 As with any application, you should carefully read 

with Transurban’s announcements lodged on 
ASX. 

 
details from your personalised Entitlement and 
Acceptance Form or online at www.transurban.

 from 7 September 2018.

 As the period between the date of this Retail 

Application Closing Date (being 5.00pm (AEST) 
on 11 September 2018) is relatively short, if you 
have any doubt about how to deal with your 
Retail Entitlements you should seek professional 
advice from an adviser licensed by ASIC to give 
that advice as soon as possible.

Section 3
Additional information—options 1 and 2
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 There is no obligation to take up all or some of 
your Retail Entitlements under Option 1. If you 
require further time to assess how to deal with 
your Retail Entitlements, or would prefer to make 

payment is received before 5.00pm (AEST) on 18 
September 2018, which is the Retail Closing Date. 
Alternatively, you can elect to do nothing.

 If you take up all or some of your Retail 
Entitlements under Option 1, it is expected that 
you will be allotted New Securities in respect of 
that Application on 13 September 2018 (at the 
same time New Securities are allotted under the 

you to trade your New Securities on-market (if 
you wish) earlier than would be the case if you 
take up your Retail Entitlements under Option 2. 
However, there is no guarantee as to the price at 
which New Securities may trade. 

Section 3
Additional information—options 1 and 2
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Under Option 3 you can sell or transfer all or some 
of your Retail Entitlements.

 
Ways to sell or transfer your Retail 
Entitlements
If you do not wish to take up all or some of your 
Retail Entitlements, you may be able to sell all or 
some of your Retail Entitlements on ASX through 
your broker or transfer all or some of your Retail 
Entitlements directly to another person.

Selling all or some of your Retail 
Entitlements on ASX
You can only do this through your broker. If you 

to set up an account with a broker before being 
able to sell your Retail Entitlements on ASX

 
for your broker to carry out your instructions. 

incurred if you sell all or some of your Retail 
Entitlements on ASX, which depending on the 
number of your Retail Entitlements, may have a 
material impact on the net proceeds you receive.

 Retail Entitlements trading on ASX starts on a 
deferred settlement basis on 5 September 2018 

basis on 10 September 2018. Retail Entitlements 
trading on ASX ceases on 11 September 2018. 

Selling or transferring all or some of your 

You can only do this if you are an issuer 
sponsored holder

 
Acceptance Form to the Registry in relation to 
the Retail Entitlements that you wish to transfer. 
If the transferee wishes to take up all or part of 
the Retail Entitlements transferred to them, they 
must send their Application Monies together with 
the Entitlement and Acceptance Form related to 

those Retail Entitlements transferred to them to 

be issuer sponsored. If either party is CHESS 
sponsored, you will need to contact your broker.

 
Entitlements in this way to a transferee whose 
address is in Australia or New Zealand or who 

6 who is 
not in the United States and who is not acting for 

person in the United States (to the extent such 

a person in the United States) will not be eligible 
to purchase, trade, take up or exercise Retail 

transferee of these restrictions before you 
complete any transfer to them.

 
Form through the Transurban Security Holder 
Information Line on 1300 360 146 (within 
Australia) or +61 3 9415 4315 (outside Australia) 
or from your broker. The Renunciation and 
Acceptance Form as well as the transferee’s 
Application Monies and the Entitlement 
and Acceptance Form related to the Retail 
Entitlements transferred to them must be 
received by the Registry at the mail delivery 
address set out below no later than the Retail 
Closing Date (being 5.00pm (AEST) on 18 

 
 

 
Melbourne Victoria Australia 3001

 If the Registry receives both a completed 
Renunciation and Acceptance Form and an 
Application for New Securities in respect of the 
same Retail Entitlements, the transfer will take 
priority over the Application.

Section 4
Additional information—option 3  

the requirements of that expression as set out in the Entitlement and Acceptance Form
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Implications of selling or transferring 
your Retail Entitlements

 There is no guarantee that there will be a 
liquid market for Retail Entitlements on ASX or 
otherwise. A lack of liquidity may impact your 
ability to sell your Retail Entitlements on ASX or to 
transfer your Retail Entitlements and the price you 
may be able to obtain for them.

 If you sell or transfer all or some of your Retail 
Entitlements, you will forgo any exposure to 
increases or decreases in the value of the 
New Securities had you taken up those Retail 

Transurban will also be diluted.

 

and will depend on many factors including the 
demand for and supply of Retail Entitlements on 
ASX and the value of Existing Securities relative to 

may receive a higher or lower amount than a 
Security Holder who sells their Retail Entitlements 

 If you take up all or some of your Retail 
Entitlements before 5.00pm (AEST) on 11 
September 2018 (see Option 1 described in 
Sections 2 and 3), you will not be able to sell or 
transfer those Retail Entitlements. Transurban 
will not be liable for any losses you incur if you 
attempt to sell or transfer any Retail Entitlements 
that you take up before 5.00pm (AEST) on 11 
September 2018.

 If you decide to sell or transfer some of your 
Retail Entitlements, you may choose to take up 
the remainder (see Options 1 and 2 described 
in Sections 2 and 3). Alternatively, you may do 
nothing and let the remainder of your Retail 
Entitlements be sold in the Retail Shortfall 

and 5).

Section 4
Additional information—option 3  
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Sale of Retail Entitlements through 
the Retail Shortfall Bookbuild
Retail Entitlements which are not taken up by 
the Retail Closing Date (being 5.00pm (AEST) on 
18 September 2018), and Retail Entitlements of 
Ineligible Retail Security Holders, will be sold through 

will be remitted proportionally to those Security 
Holders on or about 28 September 2018, net of any 

be the excess of the price at which New Securities 

 
There may be no Retail Premium

no payment will be made to holders of those 
Retail Entitlements sold into the Retail Shortfall 

not an indication as to whether there will be a Retail 

The ability to sell Retail Entitlements through the 

including market conditions. If there is a Retail 

than or equal to any price or prices for which Retail 
Entitlements may be able to be sold on ASX or 
otherwise transferred. To the maximum extent 

permitted by law, Transurban, the Underwriters and 
each of their respective related bodies corporate 

agents, disclaim all liability, including for negligence, 

in any manner it determines.

Retail Entitlements to be sold through the Retail 

to increases or decreases in the value of New 
Securities (or any value for those Retail Entitlements 
which may have been achieved through a sale of 
those Retail Entitlements on ASX or otherwise) and 
your percentage security holding in Transurban will 
be diluted as a result of your non-participation in 

Section 5
Additional information—option 4
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Section 6
Announcements

may be other announcements that have been made by Transurban after 5 

asx release 

1

NOT  FOR  DISTRIBUTION  OR  RELEASE  IN  THE  UNITED  STATES

31 August 2018

TRANSURBAN  ANNOUNCES  WESTCONNEX ACQUISITION  WITH  $4.2 BILLION  EQUITY  
RAISING  AND  FY19 DISTRIBUTION  GUIDANCE  MAINTAINED  AT 59.0 CPS

Transurban   (50%),   AustralianSuper   (20.5%),   CPPIB   (20.5%),   and   Tawreed   Investments   Limited  
(Tawreed)1 (9%),  as  Sydney  Transport  Partners  (STP)  have  executed  an agreement  to  acquire  a 51%  
equity  stake  in  WestConnex (WCX) from  the  NSW  Government  for  $9.3 billion.2

Acquisition  highlights

Financial  close  of  the  acquisition  expected  in  late  September,  subject  to  Foreign  Investment  Review  
Board  (FIRB)  approval3
WestConnex  has  long-dated  concessions to  end  of  2060
WestConnex   implied   EV/EBITDA  multiple   broadly   in   line   with   Transurban’s   recent   transactions,  
having  regard  to  the  pro  forma  EV/EBITDA  multiple  at  financial  close of  the  acquisition,  calculated  
using  the  present  value  of  the  projected  EBITDA  in  FY28,  being  the  first  full  year  of  operation  of  the  
integrated  three-stage  network  including  the  M5  West4

Equity  raising  highlights

Transurban   to   raise   $4.2 billion   through   a   fully   underwritten, 10 for   57 accelerated   pro   rata  
renounceable  entitlement  offer  with  retail  entitlements  trading  (Entitlement  Offer), plus  $600  million
through  a  placement  to  certain  STP  consortium  members (Placement)5
Proceeds  raised  under  the  Entitlement  Offer  and  Placement that  are  in  addition  to  the  WestConnex  
investment  requirements  will  be  used  for  general  corporate  purposes
The   acquisition   is   being   substantially   funded   with   equity   upfront,   before   progressively   bringing  
gearing  in  line  with  industry  standards  via  capital releases,  as  construction  of  remaining  stages  is  
completed  and  cash  flows  build6
FY19   and   FY20   mid-single   digit   distribution   growth   targeted,   with   FY19   distribution   guidance  
maintained  at 59.0 cps7

Transurban  Chief  Executive  Officer  Scott  Charlton  said “WestConnex  is  a  critical  component  of  the  NSW  
Government’s   long-term,   transport   and   planning   solution   and   is   strategically   significant   for   Sydney  
Transport  Partners”.

“The  placement  of  $600  million to our  partners  AustralianSuper and  Tawreed demonstrates  their  support  
for Transurban  and  the  WestConnex acquisition,”  Mr  Charlton  said.

1 A  wholly  owned  subsidiary  of  Abu  Dhabi  Investment  Authority.
2 Excluding  transaction  costs  of  $0.1  billion.  The  purchase  price  is  subject  to  a post  completion  adjustment  for  working  capital,  net  
debt  and  capex as  at  completion  of  the  acquisition.
3 Subject  to  customary  closing  conditions.  Refer  to  Key  risk  3.1  in  the  the  investor  presentation  Transurban  released  to  the  ASX  
today (Investor  Presentation).
4 The  enterprise  value  at  financial  close of  the  acquisition is  determined  based  on  the  present  value  of  100%  of  WestConnex  at  
financial  close of  the  acquisition including  additional  capital  invested  (net  of  return  on  capital)  up  until  the  end  of  the  first  full  year  
of  operation  of  the  M5  West.  The  enterprise  value  and  projected  FY28  EBITDA  are  based  on  Transurban  management’s  estimates  
and  assessment,  having  regard  to  the  WestConnex  Business  Plan,  and  are  subject  to  a  range  of  assumptions  and  contingencies.  
There  can  be  no  assurance  that  these  estimates  and  assessments  will  be  accurate  and  the  actual  outcome  may  differ  materially  
because  events  and  actual  circumstances  frequently  do  not  occur  as  projected  or  assumed  in  long  term  business  plans.  See the
Basis  of  Preparation  on  slide  58 of  the  Investor  Presentation for  information  on  the  preparation  of  the  WestConnex  Business  Plan.
5 New  securities  issued  under the  Entitlement  Offer and  Placement  will  rank  equally  with  ordinary  securities.
6 Refer  to slide  39  of  the  Investor  Presentation  for  further  details  regarding  the  long-term  capital  strategy  for  WestConnex.
7 Guidance  is  based  on  assumptions  relating  to  traffic  volumes,  toll  revenue,  maintenance  and  other  items  described  in  the  Basis  
of  Preparation on  slide  58 of  the  Investor  Presentation.  Also  see  Key  risks  included  in  the  Investor  Presentation.    
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WestConnex  overview

WestConnex  includes 33-kilometres  of  new  or  improved motorway  linking  Sydney’s  west  and  south-
west  with  the  CBD, and  the  corridor  to  Sydney  Airport  and  Port Botany8
Acquisition   price   includes   the   existing   M5   West   motorway, which transfers   to   WestConnex
ownership  in  December  2026  once  existing  concession  expires
42.5  concession  years remaining and  approximately  388 lane  kilometres9
By   2031,   the   NSW   Government expects   WestConnex   to   provide   travel-time   savings   of  
approximately  40  minutes  between  Parramatta  and  Sydney  Airport10
Majority  of  traffic  from  well-established  brownfield  corridors11
Construction materially   progressed   under   fixed-time,   fixed-price   contracts12, with   the   NSW  
Government  making  a  $1.6  billion capital contribution  to  Stage  3A13 and RMS fully-funding  Stage  
3B
Transurban’s projected   equity   contribution   of   remaining   projected   capex   spend   to   completion   is
approximately  $350  million14
Operational  synergies  identified,  leveraging  Transurban’s  capabilities
WestConnex  (excluding M5  West)  toll  escalation  by  greater  of  Consumer  Price  Index  (CPI) or  4%  
per  annum  until  2040, and  greater  of  CPI  or  0%  per  annum  post  2040 through  to the end  of  the  
concessions in  2060
Transurban  to  provide  WestConnex  with  operational  services  under  a  pre-agreed  Master  Services  
Agreement  (MSA),  consistent  with  the  Transurban  Queensland  model15

Further  details  on  WestConnex  are  set  out  in  Appendix  1.

Equity  raising

To  fund its  equity  contribution  to  STP  for  the  WestConnex  acquisition, Transurban  will  undertake  a  fully  
underwritten, 10 for  57 Entitlement  Offer to  eligible  security  holders  at  an  offer  price  of  $10.80 (Offer  Price)  
per  security  to  raise  $4.2 billion.

The  Offer  Price  represents  a  10.4 per  cent  discount  to  Transurban’s closing price  of  $12.06 on 30 August
2018,  and  a  8.9 per  cent  discount  to  TERP of  $11.85.16

Transurban  has  agreed  to  place securities  to  certain  STP  consortium  members at  $10.85 per  security  to  
raise  $600 million.  These  placement  securities  will not  be entitled  to  participate  in  the  Entitlement  Offer.  
Further  details  on  transaction  funding  are  set  out  in  the  tables below.

8 Approximate  length.  WestConnex  includes  approximately  30km  of  additional  existing  assets.
9 WestConnex  concession  life  remaining  in  years  as  at  30  June  2018,  not  including  M5  West  which  forms  part  of  the  concession  
for  WestConnex  from  December  2026.  Not  revenue  weighted  because  concession  life  for  all  stages  is  the  same. Lane  kilometres  
are  approximate  estimates  based  on  available  data  and  actual  construction  figures  may  vary.  
10 Source:  WestConnex  Updated  Strategic  Business  Case  (2015).
11 Refer  to  slide  22 of  the  Investor  Presentation  for  additional  information.
12 Refer  to  slides  23  and  40  of  the  Investor  Presentation  for  additional  information.
13 Via the  State  Works  Contribution. This  is  separate  to  the  NSW  Government’s  49%  share  of  the  equity  funding  commitment  for  
Stage  3A.
14 Refer  to  slides  40  and 41  of  the  Investor  Presentation  for  additional  information.
15 Refer  to  Key  risk  3.2  in  the  Investor  Presentation.
16 TERP  is  a  theoretical  price  at  which  Transurban  securities  trade  immediately  after  the  ex-date  for  the  Entitlement  Offer  assuming  
100%  take-up  of  the  Entitlement  Offer  and  having  regard  for  to  the  Entitlement  Offer  ratio  and  securities  issued under
the  Placement.  TERP  is  a  theoretical  calculation  only  and  the  actual  price  at  which  Transurban  securities  trade  immediately  after  
the  ex-date  for  the  Entitlement  Offer  will  depend  on  many  factors  and  may  not  be  equal  to  TERP.  TERP  is  calculated  by
reference  to Transurban’s  closing  price  of  $12.06 on  30 August  2018.
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Sydney  Transport  Partners  funding  sources  and  uses – Upfront  WCX  purchase  price17

Sources                                                                                             ($b) Uses                                                                                                            ($b)

Transurban  equity  – 50% 4.1
Upfront  WCX  purchase price –
51%  sell-down  by  NSW  
Government18

9.3

AustralianSuper  equity  – 20.5% 1.7 STP  transaction  costs 0.1

CPPIB equity – 20.5% 1.7

Tawreed equity  – 9% 0.7

Additional  debt19 1.1
Total  sources  of  funds 9.3 Total  uses  of  funds 9.3

Transurban  equity  contribution  sources  and  uses17

Sources                                                                                                  ($b) Uses                                                                                                            ($b)

Entitlement  Offer20 4.2
TCL  share  of  WCX equity  
contribution  to  fund  upfront  
purchase  price

4.1

Placement  to  STP  consortium  
members 0.6 TCL  share  of  WCX  FY19  capex  

contribution 0.1

General  corporate  purposes 0.6
Total  sources  of  funds 4.8 Total  uses  of  funds 4.8

Distribution  guidance

The  Board  has  announced distribution  guidance  of  59.0  cps  for  FY19 including  a  franked  component  of  
2.0 cps. The Distribution  Reinvestment  Plan   (DRP) Program is  expected to  be   re-activated   to   further  
support  credit  metrics  and  fund  Transurban’s development  pipeline.  

The  extent  to  which  distributions  paid in  FY19 are  tax  deferred  will  be  confirmed  in  Tax  Statements  to  be  
issued  with  the  final  distribution  in  August  2019.

Distributions  will  continue  to  be  based  on  a  payout  target  of  100  per  cent  of  free  cash  flow  over  time.

Further   information   regarding   the   distribution   guidance   and   the   assumptions   for   it   are   set   out   in   the  
investor  presentation  released  by  Transurban  to  the  ASX  today.

17 Figures  may  not  add  up  due  to  rounding.
18 Upfront  WCX  acquisition  price  is  inclusive  of  approximately  $0.6 billion  stamp  duty  payable  on  acquisition.
19 Debt  raised  by  STP  to  fund  the  Upfront  WCX  purchase  price.  This  debt  will  be  repaid  by  additional  debt  raised  by  WCX  at  Debt  
Financial  Close.  Refer  to  slide  38  of  the  Investor  Presentation  for  further  information.
20 Assumes  approximately  390 million  fully  paid  new  securities  are  issued  under the  Entitlement  Offer.  The  exact  number  of  new  
securities   to   be   issued   under   the   Entitlement   Offer   is   still   to   be   finalised   and   is   subject   to   reconciliation   of   security   holder  
entitlements.
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Indicative  timetable

DATES  AND  TIMES  ARE  SUBJECT  TO  CHANGE  WITHOUT  NOTICE

Announcement  of  WestConnex  acquisition  and  Entitlement  Offer,  trading  
halt,  institutional  entitlement  offer  opens 31 August  2018

Announcement  of  completion  of  institutional  entitlement  offer 5  September  2018
Trading  halt  lifted   5 September  2018
Retail  entitlements  commence  trading  on  a  deferred settlement  basis 5 September  2018
Record  date  under  the  Entitlement  Offer 5 September  2018
Despatch  of  Retail  Information  Booklet  and  entitlement and acceptance
form

7 September  2018

Retail  entitlement  offer  opens   7 September  2018
Retail  entitlements commence  trading  on  a  normal  settlement  basis 10 September  2018
Initial  Retail  Closing  Date  – last  day  to  apply  for  new  securities  to  be  
issued  on  the  Initial  Allotment  Date

11 September  2018

Retail  entitlements  conclude  trading 11 September  2018
Settlement  of  institutional  entitlement  offer,  institutional  shortfall  
bookbuild  and  initial  retail  acceptance

12 September  2018

Initial  Allotment  Date  – Institutional  entitlement  offer,  institutional  shortfall  
bookbuild  and  initial  retail  acceptance

13 September  2018

Normal  trading  commences  on  ASX  of  new  securities  issued  under  the  
initial  allotment  

13 September  2018

Retail  entitlement  offer  closes 18 September  2018
Retail  shortfall  bookbuild 20 September  2018
Settlement  of  retail  entitlement  offer and  retail  shortfall  bookbuild 25 September  2018
Final  allotment  of  new  securities 26 September  2018
New  securities  issued  under  the  retail  entitlement  offer  and  retail  shortfall  
bookbuild  commence  trading  on  the  ASX

27 September  2018

Despatch  of  holding  statements 28 September  2018

These  dates  are  indicative  only  and  are  subject  to  change  without  notice.  All  times  and  dates  refer  to  
times  and  dates  in  Melbourne,  Australia.  Subject  to  the  requirements  of  the  Corporations  Act,  the  ASX  
Listing   Rules   and   any   other   applicable   laws,   Transurban   has   the   right,   with   the   consent   of   the  
underwriters,  to  amend  the  timetable,  including  extending  the  retail  entitlement  offer  or  accepting  late  
applications  (either  generally  or  in  particular  cases) without  notice.
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Further  information

Further  information  in  relation  to  the  WestConnex  acquisition  and  the  Entitlement  Offer  are set  out  in  
the  investor  presentation  released  by  Transurban  to  the  ASX  today.

Amanda  Street
Company  Secretary

Investor  enquiries
Lauren  Balbata
Investor  Relations  Manager
+61  3  9612  6909

Media  enquiries
Josie  Brophy
Senior  Advisor,  Media  &  Communications
+61  4  3716  5424
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Appendix  1
WestConnex Additional  Information

WestConnex
Length21 33km
Lane  kilometres22 388km (approx.)
Remaining  concession23 42.5  years
Toll  escalation24 Greater  of  CPI  or  4%  per  annum  until 2040
Concessions  end December  2060

21 Approximate  length.  WestConnex  includes  approximately  30km  of  additional  existing  assets.
22 Lane  kilometres  are  approximate  estimates  based  on  available  data  and  actual  construction  figures  may  vary.  
23 WestConnex  concession  life  remaining  in  years  as  at  30  June  2018,  not  including  M5  West  which  forms  part  of  the  concession  
for  WestConnex  from  December  2026.  Not  revenue  weighted  because  concession  life  for  all  stages  is  the  same.
24 Not  including  M5  West  which after  December  2026 escalates  quarterly  by  CPI.  For  the  other  WestConnex  assets,  from 2040
through to  end  of  concession tolls  escalate  at  the  greater  of  CPI  or  0%.  

New  M5  (East)  Motorway:  new  11km  motorway
• Surface   widening   of  M5   East,   from  King  

Georges  Rd  to  new  tunnel  portal
• New   9km   twin   tunnels,   marked   for   two  

lanes   (built   to   accommodate   three   lanes  
from  Kingsgrove  to  Arncliffe  and  five  lanes  
from  Arncliffe  to  St  Peters)

• Provision   for   connection   to   future   F6  
Extension

M5  East  Motorway:  existing  M5  East  motorway  
between  King  Georges  Rd  and  General  Holmes  
Drive,  transfer  from  opening  completion  of  New  
M5 (East)

WestConnex Stage  1

WestConnex
Stage  3

M4   West   Widening   (M4   West)   /   Stage   1A:  
existing   M4   West   motorway   widened   to   four  
lanes   in   each   direction   from   Parramatta   to  
Homebush  (7.5km)
M4   East   Motorway   /   Stage   1B:   new   6.5km  
motorway   section   of   three   lanes   in   each  
direction,  from  Homebush  Bay  Drive,  Homebush  
to  Parramatta  Rd  and  City  West  Link  (Wattle  St)  
at  Haberfield.    This  includes  5.5km  of  new  twin  
tunnels  and  associated  surface  works

Stage   3A   – M4-M5   Link  Mainline   Tunnels:
new   7.5km   twin   tunnels   of   four   lanes  
connecting   the   M4   East   at   Haberfield   to   the  
New   M5   (East)   at   St   Peters,   and   stub  
connections  for  the  future  Rozelle  Interchange  
and  Iron  Cove  Link
Stage   3B   – Rozelle   Interchange   and   Iron  
Cove   Link:   new   interchange   connecting   the  
M4-M5   Link   Mainline   Tunnels   to   the   surface  
and   the  Anzac  Bridge,   including  provision   for  
future   connectivity   to   the   proposed   Western  
Harbour  Tunnel

WestConnex Stage  2

M5  West:  existing  motorway  of  three  lanes  in  each  direction  stretching  between  the  M5  East  and  WestLink  
M7  to  form  part  of  the  Stage  2  concession  from  December  2026,  once  the  existing  concession  expiresM5  West

Stage  1  Concession
Stage  2  Concession

Motorway Tunnel Arterial

N

Stage  3  Concession

WestConnex  Project  Stages

Map  is  for  illustrative  purposes  only  and  is  not  indicative  of  distance,  proximity  or  scale.
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NSW  infrastructure  network and  proposed  projects

WestConnex  construction  profile25

25 Construction  completion  percentages  as  per  WestConnex  website  as  at  27  August  2018.  Estimated  completion  dates.  See  slide  
15 and  footnote  1 on  that  slide,  and  slides  40  and  41  of  Investor  Presentation for  further  information.

Transurban  asset
NSW  Government  proposed  
road  infrastructure  projects

Motorway Tunnel Arterial

N

Sydney  Metropolitan  Area

WestConnex

Map  is  for  illustrative  purposes  only  and  is  not  indicative  of  distance,  proximity  or  scale.
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• WestConnex  delivery  oversight  will  be  led  by  an  experienced  and  dedicated team  
• Reduced construction  risk  with  two  of  three  stages  substantially  progressed,  and  Roads  and  Maritime  
Services  (RMS)  responsible  for  the  delivery  of  Stage  3B

• Industry-standard,  fixed-time  and  fixed-price  construction  contracts  with  tier-one contractors
• Transurban’s   projected   contribution   of   remaining   projected   capex   spend   to   completion is  
approximately  $0.9  billion26

WestConnex  capital  profile

$5.0   billion   remaining   projected   capex   spend   to   completion,   of  which  Transurban’s projected equity
contribution  is  approximately  $350 million

WCX  construction  funding  composition ($b)27

NOT  FOR  RELEASE  OR  DISTRIBUTION  INTO  THE  UNITED  STATES

Investors  acknowledge  and  agree  that  determination  of  eligibility  of  investors  for  the  purposes  of  the  institutional  

entitlement  offer  or  the  retail  entitlement  offer  is  determined  by  reference  to  a  number  of  matters,  including  legal  

and   regulatory   requirements,   logistical   and   registry   constraints   and   the   discretion   of   Transurban   and/or   the  

underwriters.  Each  of  Transurban,  the  underwriters  and  each  of  their  respective  advisors,  affiliates,  related  bodies  

corporate,  directors,  officers,  partners,  employees  and  agents  disclaim  any  duty  or  liability  (including  for  negligence)  

in  respect  of  that  determination  and  the  exercise  or  otherwise  of  that  discretion,  to  the  maximum  extent  permitted  

by  law.  The  underwriters  may  rely  on  information  provided  by  or  on  behalf  of  institutional  investors  in  connection  

with   managing,   conducting   and   underwriting   the   Entitlement   Offer   without   having   independently   verified   that  

information  and  the  underwriters  do  not  assume  responsibility  for  the  currency,  accuracy,  reliability  or  completeness  

of  that  information.  

This  release  has  been  prepared  for  release  in  Australia  and  may  not  be  released  or  distributed  in  the  United  States.  

This  release  does  not  constitute  an  offer  to  sell,  or  the  solicitation  of  an  offer  to  buy,  any  securities  in  the  United  

States  or  to  any  person  who  is  acting  for  the  account  or  benefit  of  any  person  in  the  United  States  (to  the  extent  

such  person  is  acting  for  the  account  or  benefit  of  a  person  in  the  United  States),  or  in  any  other  jurisdiction  in  which  

26 Represents  Transurban’s  projected  proportionial  capex  contribution,  net  of  State  Works  Contribution,  to  completion.  See  slide
40  of  the  investor  presentation  for  further  information.
27 Figures in   nominal   terms.   “WCX  debt   funding   to   be  drawn  and   cash   reserves”   includes  $1.7 billion of   debt   drawn   to   fund  
remaining  D&C  costs.   Transurban’s  share  of   equity   funding   ($0.4 billion)  will   be   funded  as  part   of   the  ongoing  development  
pipeline.

The  original  WCX  cost  to  NSW  Government  is  
based  on  initial  estimates  and  includes  the  
value  of  de-scoped  projects  such  as  the  
Rozelle  Interchange,  Sydney  Gateway  and  
King  Georges Road  Interchange  Upgrade,  as  
well  as  unallocated  contingency  costs  and  D&C  
costs  already  incurred  by  SMC  on  the  WCX  
assets  up  to  Acquisition  Financial  Close
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such  an  offer  would  be  illegal.  Neither the  entitlements  nor  the  new  securities  have  been,  or  will  be,  registered  under  

the  U.S.  Securities  Act  of  1933  (“Securities  Act”),  or  under  the  securities  laws  of  any  state  or  other  jurisdiction  of  

the  United  States.  Accordingly,  the  entitlements  may  not be  taken  up  or  exercised  by,  and  the  new  securities  may  

not  be  offered  or  sold,  directly  or   indirectly,   to,  any  person   in   the  United  States  or   to  any  person  acting   for   the  

account  or  benefit  of  a  person  in  the  United  States  (to  the  extent  such  person  is  acting  for  the  account  or  benefit  of  

a  person  in  the  United  States),  except  in  transactions  exempt  from,  or  not  subject  to,  the  registration  requirements  

of  the  Securities  Act  and  any  other  applicable  securities  laws  of  any  state  or  other  jurisdiction  of  the  United  States.  

Persons  in  the  United  States  and  persons  acting  for  the  account  or  benefit  of  a  person  in  the  United  States  (to  the  

extent   such  person   is   acting   for   the  account  or   benefit   of  a  person   in   the  United  States)  will   not   be  eligible   to  

purchase  or  trade  entitlements  on  market,  or  take  up  or  exercise  entitlements  purchased  on  market  or  transferred  

from  another  person.  

This  release may  contain  certain  forward-looking  statements.  The  words  “anticipate”,  “believe”,  “expect”,  “project”,  

“forecast”,   “estimate”,   “likely”,   “intend”,   “outlook”,   “should”,   “could”,   “may”,   “target”,   “plan”   and   other   similar  

expressions  are  intended  to  identify  forward-looking  statements.  Indications  of,  and  guidance  on,  future  earnings,  

financial  position,  distributions,   performance,   illustrations  of  projected   revenue,   illustrations  of   projected   relative  

revenue  contributions  and  projected  pro  forma  EV/EBITDA  multiples  are  also  forward-looking  statements  as  are  

statements  regarding  internal  management  estimates  and  assessments  of  projected  population  and  employment  

growth,  traffic  expectations,Transurban’s  future  developments,  the  market  outlook,  the  development,  construction  

and  future  operation  (including  the  proposed  new  operating  model)  of  WestConnex,  the  outcome  of  the  Entitlement  

Offer   and   Placement   and   the   use   of   proceeds.   Such   forward-looking   statements   are   not   guarantees   of   future  

performance  and  involve  known  and  unknown  risks  (including  the  risks  set  out  in the  “Key  Risks”  section  of  the  

Investor Presentation),  uncertainties  and  other   factors,  many  of  which  are  beyond  the  control  of  Transurban,   its  

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.   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.

Investors  should  not  place  undue  reliance  on  forward-looking  statements.  Neither  Transurban,   the  underwriters,  

nor  any  other  person,  gives  any  representation,  warranty,  assurance,  nor  will  guarantee  that  the  occurrence  of  the  

events  expressed  or  implied  in  any  forward-looking  statement  will  occur.  

Each  recipient  of  this  release  should  make  its  own  enquiries  and  investigations  regarding  all  information  included  

in  this  release including  the  assumptions,  uncertainties  and  contingencies  which  may  affect  Transurban’s   future  

operations  and  the  values  and  the  impact  that  future  outcomes  may  have  on  Transurban.

To   the  maximum  extent   permitted   by   law,   Transurban,   the  underwriters   and each   of   their   respective   advisors,  

affiliates,  related  bodies  corporate,  directors,  officers,  partners,  employees  and  agents  (“Extended  Parties”)  disclaim  

any  responsibility  for  the  accuracy  or  completeness  of  any  forward-looking  statements  whether  as  a  result  of  new  

information,  future  events  or  results  or  otherwise.  Transurban  disclaims  any  responsibility  to  update  or  revise  any  

forward-looking  statement  to  reflect  any  change  in  Transurban’s  financial  condition,  status  or  affairs  or  any  change  

in  the  events,  conditions  or  circumstances  on  which  a  statement  is  based,  except  as  required  by  Australian  law.
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NOT  FOR  RELEASE  OR  DISTRIBUTION  IN  THE  UNITED  STATES

5 September  2018

TRANSURBAN  SUCCESSFULLY  COMPLETES  INSTITUTIONAL  COMPONENT  OF ENTITLEMENT  
OFFER  

Transurban  is  pleased  to  announce the  successful  completion  of  the  institutional  component  (“Institutional  
Entitlement   Offer”)   of   its   $4.2 billion   fully   underwritten   accelerated   pro   rata   renounceable   10   for   57
entitlement  offer  with  retail  entitlements  trading (“Entitlement  Offer”)  of  new Transurban  stapled  securities  
(“New  Securities”).  The  Entitlement  Offer  was  announced  on  31 August  2018.

Summary  of  the  Institutional  Entitlement  Offer

The  Institutional  Entitlement  Offer  raised  gross proceeds  of  approximately  $3.0 billion  and  will  result in  
the issue  of  approximately  278 million  New  Securities.
The   Institutional   Entitlement  Offer   attracted   strong   demand   from  Transurban’s   institutional   security  
holders  with  approximately  96%  of  entitlements  available  to  eligible  institutional  security  holders  taken  
up.
The  institutional  shortfall  bookbuild  was  well  supported  by  eligible  institutional  security  holders  and  new  
investors.
Entitlements   not   taken   up   by   eligible   institutional   security   holders   and   entitlements   of   ineligible  
institutional  security  holders  were  sold  and  cleared  in  the  institutional  shortfall  bookbuild  at  $11.80 per  
New  Security which  was  $1.00 above  the  offer  price  of  $10.80 per  security (“Offer  Price”).

Transurban  CEO,  Scott  Charlton,  commented:  "The  acquisition  of  a  51%  equity  stake  in  WestConnex  is  a  
milestone  for  Transurban  and  its  consortium  partners.  We  thank  our  investors  for  supporting  this  transaction  
and  look  forward  to  working  with  the  NSW  Government  as  our  partner  for  WestConnex."

The   institutional   shortfall   bookbuild   was   completed   on   4 September 2018.   Eligible   institutional   security  
holders  who  elected  not  to  take  up  their  entitlements,  and  ineligible  institutional  security  holders,  will  receive  
$1.00 for  each  entitlement  sold  for  their  benefit  in  the  institutional  shortfall  bookbuild.

The   New   Securities   to   be   issued   as   part   of   the   Institutional   Entitlement   Offer   will   be   allotted   on   13
September  2018 and  trading  is  expected  to  commence  on  the  same  day.  The  New  Securities  issued  as  
part   of   the   Institutional   Entitlement   Offer   will   rank   equally   with   existing   Transurban   stapled   securities,  
including  in  respect  of  distributions.

Commencement  of  the  Retail  Entitlement  Offer

The  retail  component  of  the  Entitlement  Offer  (“Retail  Entitlement  Offer”)  will  open  on  7  September  2018.
Eligible  retail  security  holders  in  Australia  and  New  Zealand  will  have  the  opportunity  to  participate  in  the  
Entitlement  Offer  at  the  same  Offer  Price  and  offer  ratio  as  the  Institutional  Entitlement  Offer.

Eligible  retail  security  holders  who  wish  to  apply  to  participate  in  the  Retail  Entitlement  Offer  must  do  so  by  
5.00pm   (AEST)   on   18   September 2018.   Eligible   retail   security   holders   who   apply   under   the   Retail  
Entitlement  Offer   before   5.00pm   (AEST)   on   11 September   2018 (“Initial Retail   Closing  Date”)   using  
BPAY1 will   be   allotted   New  Securities   at   the   same   time   as   the   New  Securities   are   allotted   under   the  
Institutional  Entitlement  Offer.

1 ® registered  to  BPAY  Pty  Limited  ABN  69  079  137  518.
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The  New  Securities  issued  as  part  of  the  Retail  Entitlement  Offer  will rank  equally  with  existing  Transurban  
stapled  securities,  including  in  respect  of  distributions.

Eligible  retail  security  holders  may  also  sell  their  entitlements  on  the  ASX,  with  trading  to  commence  on  5
September  2018 (on  a  deferred  settlement  basis),  on 10  September  2018 (on  a  normal  settlement  basis),  
and  conclude  on  11  September  2018. Retail  entitlements  will  trade  under  the  ASX  ticker  "TCLRB".

Retail  entitlements  that  are  not  taken  up  by  the  close  of  the  Retail  Entitlement  Offer,  and  retail  entitlements  
that  would  otherwise  have  been  offered  to  ineligible  retail  security  holders,  will  be  sold  through  the  retail  
shortfall  bookbuild  on  20  September  2018.  Any  proceeds,  being  the  excess  of  the  price  (if  any)  at  which  
New  Securities  are  sold  through  the  retail  shortfall  bookbuild  over  the  Offer  Price  less  expenses  (net  of  any  
withholding  tax),  will  be  paid  to  renouncing  and  ineligible  retail  security  holders.  There  is  no  guarantee  that  
there  will  be  any  proceeds.  The  ability  to  sell  entitlements  under  the retail  shortfall  bookbuild  process  and  
the  ability  to  obtain  any  premium  will  be  dependent  upon  various  factors,  including  market  conditions.

A  Retail  Information  Booklet  containing  information  in  respect  of  the  Retail  Entitlement  Offer  will  be  sent  to  
eligible   retail   security   holders   in   Australia   and   New   Zealand   on   7   September   2018   and   will   be  made  
available   at   www.transurban.com/offer from   7   September   2018.   Eligible   retail   security   holders   should  
carefully   read   the   Retail   Information   Booklet   and   the   accompanying   personalised   entitlement   and  
acceptance  form  in  full  before  deciding  whether  to  take  up  or  sell  their  entitlements.

Any  eligible  retail  security  holder  who  wishes  to  apply  for  New  Securities  under  the  Retail  Entitlement  Offer  
will  need  to  complete,  or  otherwise  apply  in  accordance  with,  the  personalised  entitlement  and  acceptance  
form  that  will  accompany  the  Retail  Information  Booklet.

Recommencement  of  trading

Transurban  stapled  securities  are  expected  to  resume  trading  on  ASX  today.

Indicative  timetable

DATES  AND  TIMES  ARE  SUBJECT  TO  CHANGE  WITHOUT  NOTICE  

Trading  halt  lifted   5  September  2018

Retail  Entitlements  commence  trading  on  a  deferred  settlement  basis   5 September  2018

Record  date  under  the  Entitlement  Offer  (7.00pm,  AEST) 5 September  2018

Lodgement  of  the  Retail  Information  Booklet  on  ASX 5  September  2018

Retail  Entitlement  Offer  opens   7 September  2018

Retail  Information  Booklet  and  personalised  payment  details  available  at  
www.transurban.com/offer

7 September  2018

Despatch  of  Retail  Information  Booklet  and  Entitlement  and  Acceptance  
Forms  

7 September  2018

Retail  Entitlements  commence  trading  on  a  normal  settlement  basis   10  September  2018

Retail  Entitlements  trading  on  ASX  ends 11  September  2018

Initial Retail  Closing  Date  – last  day  to  apply  for  New  Securities  to  be  issued  
on  the  Initial  Allotment  Date  (5.00pm,  AEST)

11  September  2018
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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 

corporate@transurban.com 
www.transurban.com

Level 23 
Tower One, Collins Square 
727 Collins Street 
Docklands 
Victoria 3008 Australia 
Telephone +613 8656 8900 
Facsimile +613 9649 7380

Settlement  of  New  Securities  under  the  Institutional  Entitlement  Offer,  
institutional  shortfall  bookbuild  and  Retail  Entitlement  Offer  for  applications  
submitted  before  the  Initial Retail Closing  Date  

12  September  2018

Issue  of  New  Securities  under  the  Institutional  Entitlement  Offer,  institutional  
shortfall  bookbuild  and  the  Retail  Entitlement  Offer  for  applications  submitted  
before  the  Initial  Retail  Closing  Date  

13  September  2018

Normal  trading  of  New  Securities  issued  on  13  September  2018 13  September  2018

Retail  Entitlement  Offer  closes  (5.00pm,  AEST) 18  September  2018

Retail  Shortfall  Bookbuild   20  September  2018

Settlement  of  all  remaining  New  Securities  under  the  Retail  Entitlement  Offer  
and  Retail  Shortfall  Bookbuild

25  September  2018

Issue  of  all  remaining  New  Securities  under  the  Retail  Entitlement  Offer  and
Retail  Shortfall  Bookbuild

26  September  2018

New  Securities  issued  on  26  September 2018  commence  trading  on  ASX  on  
normal  settlement  basis  

27  September  2018

Despatch  of  holding  statements 28  September  2018

These   dates   are   indicative   only   and  are   subject   to   change  without   notice.  All   times   and  dates   refer   to  
Australian  Eastern  Standard  Time  (AEST).  Subject  to  the  requirements  of  the  Corporations  Act,  the  ASX  
Listing  Rules  and  any  other  applicable  laws,  Transurban  has  the  right,  with  the  consent  of  the  underwriters,  
to   amend   the   timetable,   including   extending   the  Retail   Entitlement  Offer   or   accepting   late   applications  
(either  generally  or  in  particular  cases)  without  notice.

Further  information  and  security  holder  enquiries

Eligible  retail  security  holders  who  have  any  questions  regarding  the  Retail  Entitlement  Offer  should  contact  
the  Transurban  Security  Holder  Information  Line  on  1300  360  146  (within  Australia)  or  +61  3  9415  4315  
(outside  Australia),  between  8.30am  to  5.30pm  (AEST)  Monday  to  Friday  prior  to  the  close  of  the  Retail  
Entitlement  Offer.

Amanda  Street
Company  Secretary

Investor  enquiries
Lauren  Balbata
Investor  Relations  Manager
+61  3  9612  6909

Media  enquiries
Josie  Brophy
Senior  Advisor,  Media  &  Communications
+61  4  3716  5424
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Classification 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 

corporate@transurban.com 
www.transurban.com

Level 23 
Tower One, Collins Square 
727 Collins Street 
Docklands 
Victoria 3008 Australia 
Telephone +613 8656 8900 
Facsimile +613 9649 7380

NOT  FOR  RELEASE  OR  DISTRIBUTION  INTO  THE  UNITED  STATES  

This  release  has  been  prepared  for  release  in  Australia  and  may  not  be  released  or  distributed  in  the  United  States.  

This  release  does not  constitute  an  offer  to  sell,  or  the  solicitation  of  an  offer  to  buy,  any  securities  in  the  United  States  

or  to  any  person  who  is  acting  for  the  account  or  benefit  of  any  person  in  the  United  States  (to  the  extent  such  person  

is  acting  for  the  account  or  benefit  of  a  person  in  the  United  States),  or  in  any  other  jurisdiction  in  which  such  an  offer  

would  be  illegal.  Neither  the  entitlements  nor  the  New  Securities  have  been,  or  will  be,  registered  under  the  U.S.  

Securities  Act  of  1933  (“Securities  Act”),  or  under  the  securities  laws  of  any  state  or  other  jurisdiction  of  the  United  

States.  Accordingly,  the  entitlements  may  not  be  taken  up  or  exercised  by,  and  the  New  Securities  may  not  be  offered  

or  sold,  directly  or  indirectly,  to,  any  person  in  the  United States  or  to  any  person  acting  for  the  account  or  benefit  of  a  

person  in  the  United  States  (to  the  extent  such  person  is  acting  for  the  account  or  benefit  of  a  person  in  the  United  

States),  except  in  transactions  exempt  from,  or  not  subject  to,  the  registration  requirements  of  the  Securities  Act  and  

any  other  applicable  securities  laws  of  any  state  or  other  jurisdiction  of  the  United  States.  Persons  in  the  United  States  

and  persons  acting  for  the  account  or  benefit  of  a  person  in  the  United  States  (to  the  extent  such  person  is  acting  for  

the  account  or  benefit  of  a  person  in  the  United  States)  will  not  be  eligible  to  purchase  or  trade  entitlements  on  market,  

or  take  up  or  exercise  entitlements  purchased  on  market  or  transferred  from  another  person.
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Section 7
Taxation

This section is a general summary of the Australian 
”) and 

stamp duty implications of the Retail Entitlement 

The taxation implications of the Retail Entitlement 

circumstances. Accordingly, you should seek and 
rely upon the professional advice of your own 

particular taxation treatment that will apply to you.

employees, nor its taxation and other advisers, 
accept any liability or responsibility in respect of any 
statement concerning taxation consequences, or in 
respect of the taxation consequences.

The comments in this section deal only with the 
Australian taxation implications of the Retail 

 are a resident for Australian income tax 
purposes; and

 hold your Securities on capital account (which will 
generally be the case if you are the trustee of a 
superannuation fund).

 are not a resident for Australian income tax 
purposes; or

 hold your Securities as revenue assets or trading 
stock (which will generally be the case if you are a 
bank, insurance company or carry on a business 
of share trading); or

 
arrangements’ rules in Division 230 of the 
Income Tax Assessment Act 1997 (Cth) in 
relation to your holding of New Securities or 
Entitlements; or

 acquired the New Securities in respect of 
which the Retail Entitlements are issued under 
any employee share scheme or where the 
New Securities are acquired pursuant to any 
employee share scheme; or

 acquired Retail Entitlements otherwise than 
because you are an Eligible Retail Security Holder 
(e.g. where the Retail Entitlements are acquired 
on ASX or from a sale or transfer).

This taxation summary is necessarily general in 
nature and is based on the Australian tax legislation 
and administrative practice in force as at the date of 

investment needs of Eligible Retail Security Holders. 
It is strongly recommended that each Eligible 
Retail Security Holder seek their own independent 
professional tax advice applicable to their particular 
circumstances.

In this section, we have referred to the following 
securities, which are stapled to form the Securities, 

 a share in THL;

 a unit in THT; and

 a share in TIL.

 
Australian income tax

Issue of Retail Entitlements

 The issue of a Retail Entitlement should be 
treated for Australian income tax purposes as an 
issue of three separate rights to acquire a new 
security in respect of each of the constituent 
securities. For the purposes of this summary, 
these rights are collectively referred to as the 
Retail Entitlement.

 The issue of the Retail Entitlement will not of 
itself result in any amount being included in the 
assessable income of an Eligible Retail Security 
Holder.

Entitlements 

 If you sell your Retail Entitlement on ASX or 
otherwise, you should derive a capital gain for 

”) purposes. 

 Security Holders will have no cost base for their 
Retail Entitlements unless they incur certain 
non-deductible incidental costs associated 
with the sale. Therefore, a capital gain made 
on sale will be equal to the sale proceeds (or 
deemed market value capital proceeds if Retail 
Entitlements are transferred in a dealing which 



RETAIL ENTITLEMENT OFFER

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Section 7
Taxation

is not considered at arm’s length, for other than 
market value consideration) less any relevant 
non-deductible costs of disposal.

 Individuals, complying superannuation entities or 
trustees that have held their Existing Securities 
for at least 12 months prior to the date of sale 
should be entitled to discount the amount of a 
capital gain resulting from the sale of the Retail 
Entitlements (after the application of any current 
year or carry forward capital losses). 

 The amount of this discount is 50% for 
individuals and trustees and 33 % for complying 
superannuation entities. This is referred to as the 
‘CGT discount’. 

 The CGT discount is not available for companies 
that are not trustees. 

 

because of discount capital gains.

Retail Entitlements sold into the Retail 

 Any Retail Entitlements not taken up, sold or 
transferred by you will be sold into the Retail 

Entitlements will be paid to you.

 
sale (on your behalf) of your Retail Entitlements 

be taxable under the CGT provisions. This is 
consistent with the views of the Commissioner 

Commissioner”) in Taxation Ruling 

where shares held on capital account’.

 Australian resident Eligible Retail Security Holders 
who are individuals, complying superannuation 
entities or trustees that have held their Existing 
Securities for at least 12 months prior to the date 
of sale, should be entitled to the CGT discount 
(see above) in respect of any capital gain resulting 
from the sale of the Retail Entitlements into the 

any current year or carry forward capital losses).

Exercise of Retail Entitlements

 Neither income tax nor a CGT liability will arise for 
you on the exercise (i.e. taking up) of your Retail 
Entitlements.

 If you take up all or part of your Retail Entitlement, 
you will acquire New Securities with a cost base 
for CGT purposes of each constituent security 

plus certain non-deductible incidental costs you 
incur in acquiring them.

 New Securities will be taken to have been 
acquired on the day you exercise the Retail 
Entitlements.

Distributions on New Securities as a result 
of Retail Entitlements taken up

 Any future dividends or other distributions made 
in respect of New Securities will be subject to the 
same income taxation treatment as dividends or 
other distributions made on Existing Securities 
held in the same circumstances.

 Distributions received by Eligible Retail Security 
Holders from THT will result in an adjustment 
to the Eligible Retail Security Holder’s cost 
base on their THT units to the extent that such 
distributions are non-assessable.

Disposal of New Securities

 The disposal of a New Security will constitute a 
disposal for CGT purposes.

 On disposal of a New Security, you will make a 
capital gain if the capital proceeds on disposal 

make a capital loss if the capital proceeds are less 
than the reduced cost base of the New Security. 

 The cost base of New Securities is described 

be reduced by prior non-assessable distributions 
received by Eligible Retail Security Holders.

 Individuals, trustees or complying superannuation 
entities that have held New Securities for 12 
months or more at the time of disposal should 
be entitled to apply the applicable CGT discount 
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capital losses). The CGT discount factor is 50% for 
individuals and trustees and 33 % for complying 
superannuation entities.

 New Securities will be treated for the purposes of 
the CGT discount as having been acquired when 
you exercise your Retail Entitlement. Accordingly, 
in order to be eligible for the CGT discount, 
the New Securities must be held for at least 12 
months after the date that you exercised your 
Retail Entitlement.

 If you make a capital loss, you can only use that 

loss cannot be used against taxable income on 
revenue account). However, if the capital loss 
cannot be used in a particular income year, it can 
be carried forward to use in future income years, 

 
Withholding tax

Transurban may be required to withhold Australian 

is paid to those investors under applicable laws. 

payments net of any applicable withholding taxes.  
If you are an Australian tax resident Security Holder, 
and you have not previously provided your Tax File 

TFN
”) to Transurban, you may wish to do so prior 

 
18 September 2018 to ensure that withholding tax is 
not deducted from any proceeds payable to you at 

 
www.investorcentre.com/au. When providing your 
details online, you will be required to enter your SRN 
or HIN as shown on your Issuer Sponsored/CHESS 
statements and other personal details such as your 
postcode.

 
Other Australian taxes
No GST or stamp duty will be payable by you in 
respect of the issue, sale or taking up of Retail 
Entitlements or the acquisition of New Securities. 
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comprises THL, TIL and TIML as the responsible 

(including the enclosed Announcements and 
attached personalised Entitlement and Acceptance 
Form) have been prepared by Transurban.

dated 5 September 2018. The Announcements 

current as at 5 September 2018. The Retail 

without notice.

There may be additional announcements that 
have been made by Transurban after 5 September 

of whether to take up, sell or transfer all or some 
of your Retail Entitlements. Therefore, it is prudent 
that you check whether any further announcements 
have been made by Transurban before submitting 
an Application or selling or transferring your Retail 
Entitlements.

No party other than Transurban has authorised or 

or takes any responsibility for, or makes, any 
statements, representations or undertakings in this 

For the avoidance of doubt, to the maximum 
extent permitted by law, the Underwriters and 

employees, agents and advisers disclaim all 
liability, including (without limitation) liability arising 
from fault or negligence, for any loss howsoever 
and whenever arising from the use of any of the 
information contained in this Retail Information 

 

or product disclosure statement under the 
Corporations Act and has not been lodged 

investment advice or a recommendation to acquire 
New Securities and has been prepared without 
taking into account your investment objectives, 

contain all of the information that you may require 
to evaluate a possible application for New Securities. 
It should be read in conjunction with Transurban’s 
other periodic statements and continuous 
disclosure announcements lodged with ASX, which 
are available at www.asx.com.au.

you should consider whether they are a suitable 
investment for you in light of your own investment 

also consider whether you need to seek appropriate 

appropriate to your jurisdiction.

have any questions about whether you should 

should seek professional advice from a professional 
adviser who is licensed by ASIC to give that advice 
before making any investment decision.

 
Eligible Retail Security Holders and 
Ineligible Retail Security Holders

New Securities to Eligible Retail Security Holders.

Transurban has decided that it is unreasonable to 

retail investors who are holders of Securities and 
who are in the United States or are acting for the 

(to the extent such persons hold Securities and are 
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United States) or who have registered addresses 
outside Australia and New Zealand (referred to as 
Ineligible Retail Security Holders), having regard to 
the number of such holders in those places and the 
number and value of the New Securities that they 

relevant legal and regulatory requirements in those 
places.

Transurban reserves the right to determine whether 
a Security Holder is an Eligible Retail Security Holder 
or an Ineligible Retail Security Holder.

Ineligible Retail Security Holders should shortly 
receive a letter from Transurban outlining their 

Transurban may (in its absolute discretion) extend 

Security Holder in foreign jurisdictions which did 
not participate in the Institutional Entitlement 

compliance with applicable laws).

 
Retail Entitlements
The Retail Entitlements may not be purchased, 
traded, taken up or exercised by persons in the 
United States or by persons who are acting for the 

(to the extent such persons are acting for the 

Investors should note that if you purchase Retail 
Entitlements on ASX or otherwise, in order to 
take up or exercise those Retail Entitlements and 

 must be an Eligible Retail Security Holder, 
a resident in Australia or New Zealand, or 

7; and

 must not be in the United States or acting for 

States in connection with the purchase or 
exercise of those Retail Entitlements.

If you do not satisfy the above conditions, you will 
not be entitled to take up Retail Entitlements or 
subscribe for New Securities.

It is the responsibility of purchasers of Retail 
Entitlements to inform themselves of the eligibility 
criteria for exercise. If holders of Retail Entitlements 

do not meet the eligibility criteria, they will not be 
able to exercise the Retail Entitlements. In the event 
that holders are not able to exercise their Retail 
Entitlements, they may receive no value for them.

 
Trading of Retail Entitlements and 
New Securities
Subject to approval being granted, it is expected 
that Retail Entitlements will trade on ASX on a 
deferred settlement basis from 5 September 2018 
until 7 September 2018 and on a normal settlement 
basis from 10 September 2018 until 11 September 

Following this, it is expected that trading on ASX 
of New Securities to be issued under the Final 
Allotment will commence on 12 September 2018 on 
a deferred settlement basis and on 27 September 
2018 on a normal settlement basis.

persons who trade Retail Entitlements before 
they receive their personalised Entitlement 

Transurban or the Registry or otherwise or 
who otherwise trade or purport to trade Retail 
Entitlements in error or which they do not hold 
or are not entitled to.

Section 8
Additional information

that expression as set out in the Entitlement and Acceptance Form.
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who trade New Securities they believe will 
be issued to them before they receive their 

Transurban or the Registry or otherwise or 
who otherwise trade or purport to trade New 
Securities in error or which they do not hold or 
are not entitled to.

you attempt to sell or transfer any of your Retail 
Entitlements that you have elected to take up 
before the Early Retail Application Closing Date 

should seek professional advice from an adviser 
who is licensed by ASIC to give that advice.

 
Reconciliation and the rights of 
Transurban and the Underwriters

that they own more Existing Securities (being a 
Security on issue on the Record Date) than they 
ultimately do, or are otherwise entitled to more New 

where trustees of Transurban’s employee equity 
scheme hold Securities on behalf of participants 
in those plans, the number of New Securities that 

of the rounding. These matters may result in a 
need for reconciliation to ensure all Eligible Security 
Holders have the opportunity to receive all of their 
Entitlements.

If reconciliation is required, it is possible that 
Transurban may need to issue a small quantity of 

”) 
to ensure all Eligible Security Holders have the 
opportunity to receive their appropriate allocation 
of New Securities. The price at which these Top-Up 
Securities will be issued will be the same as the 

Transurban also reserves the right to reduce the 
number of New Securities allocated to Eligible 
Security Holders or persons claiming to be Eligible 
Security Holders, if their Entitlement claims prove 
to be overstated, if they or their nominees fail to 
provide information requested to substantiate their 
claims, or if they are not Eligible Security Holders. 

Investors who sell Retail Entitlements to which 

Retail Entitlements at the time required to deliver 
those Retail Entitlements, may be required by 
Transurban to otherwise acquire Retail Entitlements 
or Securities to satisfy these obligations.

pursuant to acquisitions of Retail Entitlements, those 
doing so irrevocably acknowledge and agree to do 
the above as required by Transurban in its absolute 
discretion. Those applying acknowledge that there 
is no time limit on the ability of Transurban or the 
Underwriters to require any of the actions set out 
above.
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Sale of Retail Entitlements
Transurban will arrange for Retail Entitlements 
which are not taken up by close of the Retail 

Transurban has engaged the Underwriters to 
assist in selling Retail Entitlements to subscribe for 
New Securities (including Retail Entitlements that 
would have been issued to Ineligible Retail Security 
Holders had they been eligible to participate in the 

the Underwriters will be acting for and providing 
services to Transurban in this process and will 
not be acting for or providing services to security 
holders or any other investor. The engagement of 
the Underwriters by Transurban is not intended to 

between the Underwriters and the security holders 
or any other investor.

 
Receipt of excess Retail Premium

actually entitled based on the Retail Entitlements 
held by you as at close of the Retail Entitlement 

in the absolute discretion of Transurban, you may 
be required to repay Transurban the excess Retail 

or accepting the payment to you of a Retail 

as set out above as required by Transurban in 
its absolute discretion. In this case, the amount 
required to be repaid will be net of any applicable 

is no time limit on the ability of Transurban to 
require repayment as set out above and that where 
Transurban exercises its right to correct your Retail 
Entitlements, you are treated as continuing to 
have taken up, transferred or not taken up your 
remaining Retail Entitlements.

 
New Securities

of the New Securities to be issued under the 

of the New Securities, Transurban will repay all 
Application Monies (without interest).

New Securities issued under the Retail Entitlement 

respects with Existing Securities.

 
Additional New Securities
All Eligible Retail Security Holders will be allocated 
New Securities applied and paid for, up to their 
Retail Entitlement.

Eligible Retail Security Holders may not apply for 
additional New Securities in excess of their Retail 
Entitlement.

Eligible Retail Security Holders who would like to 
apply for additional New Securities in excess of 
their Retail Entitlements may consider acquiring 
additional Retail Entitlements from any other Eligible 
Retail Security Holders who wish to sell their Retail 
Entitlements.
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Information availability
Eligible Retail Security Holders in Australia and New 
Zealand can obtain a copy of this Retail Information 

and Acceptance Form by calling the Transurban 
Security Holder Information Line on 1300 360 
146 (within Australia) or +61 3 9415 4315 (outside 
Australia) at any time from 8.30am to 5.30pm (AEST) 

Eligible Retail Security Holders in Australia and New 
Zealand may also access this Retail Information 

 from 7 September 
2018.

 
Foreign jurisdictions

to comply with the requirements of the securities 
laws of Australia and New Zealand. To the extent 
that you hold Securities or Entitlements on behalf of 
another person resident outside Australia or New 
Zealand, it is your responsibility to ensure that any 
participation (including for your own account or 

for another person) complies with all applicable laws 

are submitting the personalised Entitlement and 
Acceptance Form or trading Retail Entitlements is 
not in the United States, and that you are not acting 

States.

person to whom, it would not be lawful to make 

Entitlements or the New Securities, or otherwise 

in any jurisdiction other than Australia and New 
Zealand. Return of the personalised Entitlement 
and Acceptance Form will be taken by Transurban 
to constitute a representation by you that there 
has been no breach of any such laws. Eligible 
Retail Security Holders who are nominees, trustees 
or custodians are therefore advised to seek 
independent advice as to how to proceed.

(including in electronic format) outside Australia and 
New Zealand may be restricted by law. If you come 

you should observe such restrictions and should 
seek professional advice on such restrictions. In 
particular, this document or any copy of it must 
not be taken into or distributed or released in the 

of this document should seek advice on and 
observe any such restrictions. Any failure to comply 
with such restrictions may constitute a violation of 
applicable securities laws.

NEITHER THIS RETAIL INFORMATION 
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The Retail Entitlements and the New Securities 

Zealand other than to existing Security Holders with 
registered addresses in New Zealand to whom the 

on the Financial Markets Conduct Act 2013 and 

is renounceable in favour of members of the public.

in compliance with Australian law and has not 

Zealand regulatory authority. This Retail Information 

under New Zealand law and is not required to, and 
may not, contain all the information that a product 
disclosure statement under New Zealand law is 
required to contain. 

or distributed in the United States. This Retail 

securities in the United States or to any person who 

in the United States (to the extent such person is 

United States), or in any other jurisdiction in which 

Entitlements nor the New Securities have been, or 
will be, registered under the Securities Act or the 
securities laws of any state or other jurisdiction 
of the United States. The Retail Entitlements may 
not be issued to, or taken up or exercised by, and 

persons in the United States or persons who are 

the United States (to the extent such persons are 

United States). The Retail Entitlements and the 

in reliance on Regulation S.

 
Nominees and custodians

Eligible Retail Security Holders. Nominees and 
custodians with registered addresses in the Eligible 
Jurisdictions, irrespective of whether they participate 

whose behalf they hold Existing Securities, provided 

criteria for an Eligible Retail Security Holder.

Nominees and custodians which hold Securities as 
nominees or custodians will have received, or will 
shortly receive, a letter from Transurban. Nominees 
and custodians should consider carefully the 
contents of that letter and note in particular that the 

 
Securities who would not satisfy the criteria for 
an Eligible Retail Security Holder;

 Eligible Institutional Security Holders who 

Entitlement or not); or

 Ineligible Institutional Security Holders who 
were ineligible to participate in the Institutional 

In particular, persons acting as nominees or 
custodians for other persons may not take up, sell 
or transfer Retail Entitlements on behalf of, or send 
any documents relating to the Retail Entitlement 

person in the United States (to the extent such 
person holds Securities and is acting for the account 

nominee or custodian purchases or takes up Retail 

in the United States, such person may receive no 
value for any such Entitlements.

Additionally, nominees and custodians may not 

in the United States or in any other country outside 
Australia and New Zealand except (i) Australian 
and New Zealand nominees may send this Retail 
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or Institutional Security Holders in other countries 
(other than the United States) listed in, and to the 
extent permitted under, the ‘Foreign Jurisdictions’ 

than the United States) where Transurban may 
determine it is lawful and practical to make the 

To the extent that you act for any Ineligible 
Institutional Security Holders or Ineligible Retail 
Security Holders, your Entitlements may be lower 
than indicated on your Entitlement and Acceptance 
Form. The Registry may need to reduce the number 
of Entitlements allotted to you once it receives 
advice regarding participation in the Institutional 

Transurban is not required to determine whether 
or not any registered holder is acting as a nominee 

of Securities. Where any holder is acting as a 
nominee for a foreign person, that holder, in dealing 

foreign laws.

Transurban is not able to advise on foreign laws.

 
Underwriting 
Transurban has entered into the Underwriting 
Agreement under which three Underwriters 
have agreed to fully underwrite the Entitlement 

Underwriting Agreement. 

The obligation on the Underwriters to underwrite 

customary matters, including Transurban delivering 

Underwriters, and the WestConnex Acquisition not 
having been terminated, rescinded or varied in any 
material respect without the Underwriters’ consent. 

Additionally, if certain events occur, the 
Underwriters may terminate the Underwriting 
Agreement.

The events which may trigger termination of the 

 
ASX or its Securities are delisted or suspended 
from quotation;

 Transurban alters its capital structure;

 Transurban or a material subsidiary of 
Transurban is or becomes insolvent;

 Transurban’s CEO or CFO has their employment 
terminated for cause;

 Transurban contravenes its constituent 
documents, the Corporations Act, the ASX Listing 
Rules or other applicable law; or

 Transurban’s directors engage in fraud or commit 

The ability of the Underwriters to terminate the 
Underwriting Agreement in respect of some events 
will depend on whether the event has or is likely 

the value of the Securities, or the willingness of 
investors to subscribe for Securities, or where they 
may give rise to liability for the Underwriters.

In addition to these termination events, the 
occurrence of certain other events (including market 
disruption, hostilities, regulatory action or material 

any such event occurs, the Underwriters’ obligation 

in which case the Underwriters and Transurban 
may be required to work together in good faith to 
agree amendments to the Underwriting Agreement 
to implement an alternative capital raising that 
enables Transurban to fund its portion of the 
purchase price for the WestConnex Acquisition. 
In such circumstances, there is no guarantee that 
the Underwriters will agree appropriate and timely 
amendments to the Underwriting Agreement.
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Governing law

acceptance of Applications made pursuant to the 

applicable in Victoria, Australia. Each Security Holder 
who applies for New Securities submits to the 
non-exclusive jurisdiction of the courts of Victoria, 
Australia.

 
Disclaimer of representations
No person is authorised to give any information, or 
to make any representation, in connection with the 

Any information or representation that is not in 

on as having been authorised by Transurban, or 
its related bodies corporate, in connection with 

law, and only to the extent so required, none of 

any other person, warrants or guarantees the future 
performance of Transurban or any return on any 
investment made pursuant to this Retail Information 

 

Transurban reserves the right to withdraw all or 

to applicable laws, in which case Transurban will 
refund Application Monies in relation to New 
Securities not already issued in accordance with 
the Corporations Act and without payment of 
interest. In circumstances where allotment under 

Transurban may only be able to withdraw the 

To the fullest extent permitted by law, you agree that 
any Application Monies paid by you to Transurban 
will not entitle you to receive any interest and that 
any interest earned in respect of Application Monies 
will belong to Transurban.

 
Privacy
As a Security Holder, Transurban and the Registry 
have already collected certain personal information 
from you. If you apply for New Securities, Transurban 
and the Registry may update that personal 
information or collect additional personal information 

 processing your application and assessing your 
acceptance of the New Securities;

 servicing your needs as a security holder and 
providing facilities and services that you request; 
and

 carrying out appropriate administration.

Company and tax laws require some of the 
information to be collected. If you do not provide 
your personal information we may not be able to 
process your application.

Transurban and the Registry may disclose this 
information for these purposes to its subsidiaries 
and relevant organisations involved in providing, 
managing or administering your product or service 
such as third party suppliers, other organisations, 

call centres, and our advisers. We run our business 
in Australia and overseas, so we might need to share 
some of your information with organisations outside 
Australia.

Where personal information is disclosed, Transurban 
will seek to ensure that the information is held, used 

(Cth) and any other applicable privacy laws and 
codes.
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hold about you or to correct information we hold 
about you by telephoning or writing to Transurban 

 (within Australia) 
+61 3 9415 4315 (outside Australia)

 
 

452 Johnston Street 
Abbotsford VIC 3067
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Glossary

$ or A$ or dollars
 Australian dollars

ABN

AEST
 Australian Eastern Standard Time

Announcements
 The ASX Announcement, the Investor 

Application
 An application to subscribe for New Securities 

with the instructions set out in this Retail 

Entitlement and Acceptance Form 

Application Monies
 Monies received from applicants in respect of 

their Applications 

ASIC
 Australian Securities and Investments 

Commission

ASX

known as the Australian Securities Exchange 

ASX Announcement 
 The announcement released to ASX on 31 

August 2018 in connection with the Entitlement 

ASX Listing Rules

replaced from time to time except to the extent 
of any waiver granted by ASX 

CGT
 Capital gains tax

Commissioner
 Commissioner of Taxation

Corporations Act
  Corporations Act 2001 (Cth) 

Eligible Institutional Security Holder

 – to whom ASX Listing Rule 7.7.1(a) does not 
apply; and

 –

Underwriters determine in their discretion),

 provided that if they are a nominee, they will only 
be an Eligible Institutional Security Holder to the 

would have been Institutional Security Holders 
had they held the Securities themselves 

Eligible Jurisdictions
  Australia and New Zealand 

Eligible Persons

expression as set out in the Entitlement and 
Acceptance Form 

Eligible Retail Security Holder
  Has the meaning in Section 1.1 

Eligible Security Holder
  A person who is an Eligible Institutional Security 

Holder or an Eligible Retail Security Holder 

Entitlement 
  The entitlement to 10 New Securities for every 57 

Existing Securities held on the Record Date (being 
7.00pm (AEST) on 5 September 2018) by Eligible 
Security Holders

Entitlement and Acceptance Form
  The Entitlement and Acceptance Form 

which can be used to submit an Application

 The pro rata accelerated renounceable 

of approximately 390,486,766 New Securities to 
Eligible Security Holders in the proportion of 10 
New Securities for every 57 Existing Securities 
held on the Record Date (being 7.00pm (AEST) 
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Existing Security
  A Security on issue on the Record Date (being 

7.00pm (AEST) on 5 September 2018)

Final Allotment 
 The allotment of New Securities under the Retail 

Initial Allotment 

GST
 Goods and services tax

HIN

to 10 digits and will start with the letter ‘X’

Ineligible Institutional Security Holder 

 – who has a registered address outside the 
Eligible Jurisdictions and any other jurisdictions 
as Transurban and the Underwriters agree; 
and

 – to whom ASX Listing Rule 7.7.1(a) applies 

Ineligible Retail Security Holder

 – other than an Institutional Security Holder; 
and

 – to whom ASX Listing Rule 7.7.1(a) applies; and

 – is in the United States or is acting for the 

States (to the extent such person, including a 
nominee or custodian, holds securities for the 

States); or

 – has a registered address outside the Eligible 
Jurisdictions and any other jurisdictions as 
Transurban and the Underwriters agree 

Initial Allotment
  The allotment of New Securities issued under the 

have been received by 5.00pm (AEST) on 11 
September 2018

Institutional Entitlement
 An Entitlement under the Institutional 

to Eligible Institutional Security Holders under the 

 The announcement released to ASX containing 

of which is included in Section 6 of this Retail 

Institutional Investor

 –
be made in Australia without a disclosure 
document or product disclosure statement (as 

Rights Issues) Instrument 2016/84; or

 –
made outside Australia without registration, 
lodgement of a formal disclosure document or 

of that particular foreign jurisdiction (except 
to the extent the issuers are willing to comply 
with such requirements),

 provided that if such person is in the United 

of a person in the United States, the person 
meets certain eligibility criteria determined by 
Transurban and the Underwriters

Institutional Premium
 The excess of the price (if any) at which New 

Securities were sold under the Institutional 

expenses
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Institutional Security Holder
  A Security Holder on the Record Date (being 

7.00pm (AEST) on 5 September 2018) who is an 
Institutional Investor

Institutional Shortfall Bookbuild
 A bookbuild for the Institutional Entitlement 

which are not taken up by 3 September 2018, 
and the Institutional Entitlements of Ineligible 
Institutional Security Holders, will be sold on 4 
September 2018

Investor Presentation
  The investor presentation in connection with the 

of which is included in Section 6 of this Retail 

New Security 

  $10.80 per New Security 

Registry

Regulation S
  Regulation S under the Securities Act 

Renunciation and Acceptance Form
 The Renunciation and Acceptance Form which 

can be used to sell or transfer Retail Entitlements 

Retail Entitlement

  The pro rata accelerated renounceable 

entitlements trading) to Eligible Retail Security 

  The period from 7 September 2018 to  
18 September 2018

Retail Entitlement Trading Period
 The period from 5 September 2018 to 

11 September 2018

Retail Information Booklet
  This booklet dated 5 September 2018, including 

the Announcements and the Entitlement and 
Acceptance Form 

Retail Premium
 The excess of the price (if any) at which New 

Securities were sold under the Retail Shortfall 

Retail Shortfall Bookbuild

through which Retail Entitlements which are not 
taken up by 5.00pm (AEST) on 18 September 
2018, and the Retail Entitlements of Ineligible 
Retail Security Holders, will be sold on 20 
September 2018

Securities Act 
 The U.S. Securities Act of 1933 

Security
  Each stapled security in Transurban comprising 

one ordinary share in THL, one share in TIL and 
one ordinary unit in THT, stapled together such 
that they must only be transferred together 

Security Holder
  The registered holder of an Existing Security 

SRN
 Security Reference Number, which can have up 

to 10 digits and will start with the letter ‘I’

Sydney Transport Partners
 The consortium comprised of Transurban (50%), 

 
and Tawreed Investments Limited (a wholly 
owned subsidiary of Abu Dhabi Investment 
Authority) (9%)

TFN
 Tax File Number
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THL
  Transurban Holdings Limited 

THT
  Transurban Holding Trust (ARSN 098 807 419) 

TIL
  Transurban International Limited 

TIML
  Transurban Infrastructure Management Limited 

246585) in its capacity as responsible entity 
of THT 

Top-Up Securities
 Additional New Securities Transurban may need 

to issue to ensure all Eligible Security Holders 
have the opportunity to receive their appropriate 
allocation of New Securities

Transurban
  THL, TIL and TIML as the responsible entity of 

THT (together, as the issuer of the Entitlement 

the Transurban Group 

Transurban Group
  THL, TIL, THT, TIML and controlled entities 

Underwriters

Underwriting Agreement
  The Underwriting Agreement between 

Transurban and the Underwriters, as described 
in Section 8 

U.S. or United States
  United States of America, its territories and 

possessions, any state of the United States  
and the District of Columbia 

WestConnex

 – the road network comprising the components 
outlined on slide 15 of the Investor 

 – the entities that hold the concessions to 
design, construct, operate, maintain and 
toll that road network, including any of their 
related bodies corporate

WestConnex Acquisition

equity stake in WestConnex
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Eligible Retail Security Holder 
declarations

Important
If you make an Application (whether by 
completing and returning your Entitlement 
and Acceptance Form or making a BPAY 
payment), you will be deemed to have made 
the following declarations to Transurban. 

 

 – determination of eligibility of investors for the 

by reference to a number of matters, including 
legal and regulatory requirements, logistical 
and registry constraints and the discretion of 
Transurban and the Underwriters; and

 – each of Transurban, the Underwriters and 

any duty or liability (including for negligence) 
in respect of that determination and the 
exercise or otherwise of that discretion, to the 
maximum extent permitted by law;

 acknowledge that you have read this Retail 

Entitlement and Acceptance Form in full;

 agree to be bound by the terms of the Retail 

 authorise Transurban to register you as the 
holder of the New Securities allotted to you;

 declare that all details and statements in the 
Entitlement and Acceptance Form are complete 
and accurate;

 declare you are over 18 years of age and have 
full legal capacity and power to perform all your 
rights and obligations under the Entitlement and 
Acceptance Form;

 acknowledge that once Transurban receives 
the Entitlement and Acceptance Form or any 

not withdraw it;

 agree to apply for the number of New Securities 

Form, or for which you have submitted payment 

 agree to be issued the number of New Securities 
that you apply for;

 acknowledge and agree that Transurban has the 
right to reduce the number of New Securities 
allocated to you if your Entitlement claims prove 
to be overstated, if you fail to provide information 
requested by Transurban to substantiate your 
claims, or if you are not an Eligible Security 

 – you will bear any and all losses caused by 
subscribing for New Securities in excess of 
your Entitlements, and any actions you are 
required to take in this regard; and

 – you are treated as continuing to have taken 
up, transferred or not taken up your remaining 
Retail Entitlements; 

 acknowledge and agree that if you sell Retail 
Entitlements to which you are not entitled, or you 

time required to deliver those Retail Entitlements, 
you will acquire Retail Entitlements or Securities 
to satisfy these obligations as required by 
Transurban;

 

which you were actually entitled based on the 
Retail Entitlements held by you as at close of 

on 18 September 2018 (net of any applicable 
withholding tax);

 authorise Transurban, the Underwriters, the 

to do anything on your behalf necessary for the 
New Securities to be issued to you, including to 
act on instructions of the Registry upon using 
the contact details set out in the Entitlement and 
Acceptance Form;

 declare that you were a registered holder of 
Existing Securities as at the Record Date and are 
a resident of an Eligible Jurisdiction;

 acknowledge that the information contained 

Entitlement and Acceptance Form is not 
investment advice nor a recommendation that 
New Securities are suitable for you given your 

particular needs, and is not a prospectus or 
product disclosure statement, does not contain 
all of the information that you may require in 
order to assess an investment in Transurban and 
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Eligible Retail Security Holder 
declarations

is given in the context of Transurban’s past and 
ongoing continuous disclosure announcements 
to ASX;

 represent and warrant that the law of any other 
place does not prohibit you from being given this 

and Acceptance Form, nor does it prohibit you 
from making an Application for New Securities;

 

that investments in Transurban are subject to 
investment risk;

 acknowledge that none of THL, TIL or TIML or 

consultants, advisers, and the Underwriters or 

agents, consultants or advisers, guarantees 
the performance of Transurban, nor do they 
guarantee the repayment of capital;

 
TIL, TIML, the Underwriters and their respective 

to participate in the Institutional Entitlement 

are otherwise eligible to participate in the Retail 

 represent and warrant that you are not in the 
United States and you are not acting for the 

States in connection with the subscription for 
Retail Entitlements or the purchase of New 

are not otherwise a person to whom it would 

Entitlements or New Securities under the Retail 

and regulations;

 understand and acknowledge that neither 
the Entitlements nor the New Securities have 
been, or will be, registered under the Securities 
Act or the securities laws of any state or other 
jurisdiction in the United States. Accordingly, 
you understand and acknowledge that the Retail 
Entitlements may not be issued to or taken up 
or exercised by, and the New Securities may 

States or persons who are acting for the account 

the extent such persons hold Securities and are 

acknowledge that the Retail Entitlements and 

Securities Act) in reliance on Regulation S;

 represent and warrant that you are subscribing 
for Retail Entitlements and/or purchasing New 

Securities Act) in reliance on Regulation S;

 represent and warrant that you and each person 
on whose account you are acting have not and 

Entitlement and Acceptance Form or any other 

to any person in the United States;

 acknowledge that, if you decide to sell or 
otherwise transfer any Retail Entitlements or New 
Securities, you will only do so in the regular way 
that transactions on the ASX occur, where neither 
you nor any person acting on your behalf knows, 
or has reason to know, that the sale has been 
pre-arranged with, or that the purchaser is, a 
person in the United States; 

 acknowledge that, if you are acting as a nominee 

behalf you are submitting the Entitlement and 
Acceptance Form is not in the United States 

a person in the United States (to the extent 
such person holds Securities and is acting 

United States), and you have not sent this 

Acceptance Form or any information relating to 

United States; and

 agree to provide (and direct your nominee 
or custodian to provide) any requested 
substantiation of your eligibility to participate 

holding of Existing Securities on the Record Date.
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