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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 renounceable entitlement offer of new Transurban stapled securities announced
on 24 November 2015. The Retail Information Booklet will be despatched to eligible retail security
holders on Wednesday, 2 December 2015.

Further information

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 on +61 3 9415
4315 (outside Australia) at any time between 8:30am to 5:30pm (AEDT), Monday to Friday during the
Retail Entitlement Offer Period.

Julie Galligan
Company Secretary

Investor enquiries
Jessica O’Brien

Investor Relations Manager
+61 3 8656 8364

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.
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This release does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United
States. No action has been or will be taken to register, qualify or otherwise permit a public offering of the New
Securities in any jurisdiction outside Australia. In particular, neither the entitlements nor the new securities have
been, or will be, registered under the U.S. Securities Act of 1933 (the “Securities Act”) or the securities laws of
any state or other jurisdiction of the United States. Accordingly, the entittements may not be exercised or taken up
by, and the new securities may not be offered or sold to, persons in the United States or persons who are acting
for the account or benefit of persons in the United States unless they are offered and sold in a transaction exempt
from, or not subject to, the registration requirements of the Securities Act and applicable U.S. state securities
laws.

Certain statements made in this release are forward-looking statements. These forward-looking statements are
not historical facts but rather are based on Transurban's current expectations, estimates and projections about the
industry in which Transurban operates, and beliefs and assumptions. Words such as “anticipates,” “expects,”
“intends,” “plans,” “believes,” “seeks,” “estimates,” and similar expressions are intended to identify forward-looking
statements. These statements are not guarantees of future performance and are subject to known and unknown
risks, uncertainties and other factors, some of which are beyond the control of Transurban, are difficult to predict
and could cause actual results to differ materially from those expressed or forecasted in the forward-looking
statements. Transurban cautions security holders and prospective security holders not to place undue reliance on
these forward-looking statements, which reflect the view of Transurban only as of the date of this document. The
forward-looking statements made in this document relate only to events as of the date on which the statements
are made. Transurban will not undertake any obligation to release publicly any revisions or updates to these
forward-looking statements to reflect events, circumstances or unanticipated events occurring after the date of
this document except as required by law or by any appropriate regulatory authority.

” o« ” o« » o«

The provision of this release is not, and should not be considered as, financial product advice. The information in
this document is general information only, and does not take into account your individual objectives, taxation
position, financial situation or needs. Please read the Retail Information Booklet, and if you are unsure of your
position, please contact your accountant, tax advisor, stockbroker or other professional advisor.

Transurban Group

Transurban International Limited
ABN 90 121 746 825

Transurban Holdings Limited
ABN 86 098 143 429 Level 23

Transurban Holding Trust
ABN 30 169 362 255

ARSN 098 807 419

corporate@transurban.com
www.transurban.com

Tower One, Collins Square
727 Collins Street
Docklands

Victoria 3008 Australia
Telephone +613 8656 8900
Facsimile +613 9649 7380

Level 9

1 Chifley Square

Sydney

NSW 2000 Australia
Telephone +612 9254 4900
Facsimile +612 9254 4990



transurban

27 NOVEMBER 2015

TRANSURBAN RETAIL
ENTITLEMENT OFFER

Details of a 1 for 18 pro rata accelerated renounceable entitlement
offer of new Transurban stapled securities at an offer price of
$9.60 per security

OR

YOU MAY ACCEPT EARLY
BY 5.00PM (AEDT) ON
7 DECEMBER 2015

This will enable you to be allotted New Securities
at the same time as Institutional Investors

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This is an important document which is accompanied by an Entitlement and Acceptance Form and both should be read in full. This Retail Information Booklet is not a
prospectus under the Corporations Act 2001 (Cth) and has not been lodged with the Australian Securities & Investments Commission. If you have any doubt about whether you
should invest in the Retail Entitlement Offer, you should seek professional advice before making any investment decision. You can also 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 (AEDT) Monday to Friday during the
Retail Entitlement Offer Period if you have any questions about the details of the Retail Entitlement Offer.

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)
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The Retail Entitlement Offer is being made pursuant to sections
708AA and 1012DAA of the Corporations Act (as notionally
modified by ASIC Class Order 08/35 and relief obtained

from ASIC) which allow rights issues to be offered without a
prospectus or product disclosure statement. As a result, this
Retail Entitlement Offer is not being made under a prospectus
or product disclosure statement and it is important for Eligible
Retail Security Holders to read carefully and understand this
Retail Information Booklet, and the information on Transurban
and the Retail Entitlement Offer made publicly available,

prior to deciding whether to take up all or part of their

Retail Entitlement, sell or transfer all or part of their Retail
Entitlement or do nothing in respect of their Retail Entitlement.
In particular, please refer to the enclosed materials and
Announcements, Transurban’s interim and annual reports and
other announcements made available at www.transurban.com
or www.asx.com.au (including Transurban’s annual report for
the year ended 30 June 2015).

This Retail Information Booklet (other than the ASX
Announcement and the Investor Presentation) is dated
27 November 2015.

This information is important and requires your immediate
attention. You should read this Retail Information Booklet
carefully in full before deciding how to deal with your Retail
Entitlement. In particular, you should consider the risk factors
outlined in the “Key Risks” section of the enclosed Investor
Presentation that could affect the operating and financial
performance of Transurban or the value of an investment in
Transurban

Future Performance

This Retail Information Booklet includes “forward looking
statements” within the meaning of securities laws of
applicable jurisdictions. Forward looking statements can
generally be identified by the use of forward looking words
such as “may”, “should”, “will", “expect”, “intend”, “plan”,
“estimate”, “anticipate”, “believe”, “continue”, “objectives”,
“outlook”, “guidance” or other similar words, and include
statements regarding certain plans, strategies and objectives
of management and expected financial performance and the
effects of the Retail Entitlement Offer and the use of proceeds.
These forward looking statements are based on current views,
expectations and beliefs as at the date they are expressed.
They involve known and unknown risks, uncertainties and other
factors, many of which are outside the control of Transurban,
and its officers, employees, agents or associates, including
the risks set out in the “Key Risks” section of the Investor
Presentation. Actual results, performance or achievements
may vary materially from any projections and forward looking
statements expressed or implied and the assumptions on
which those statements are based. Readers are cautioned not
to place undue reliance on forward looking statements.

Forward looking statements, opinions and estimates provided
in this Retail Information Booklet are based on assumptions
and contingencies which are subject to change without notice,
as are statements about market and industry trends, which
are based on interpretations of current market conditions.
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.
Forward looking statements including projections, guidance
on future earnings, distributions and estimates are provided
as a general guide only and should not be relied upon as an
indication or guarantee of future performance.

Transurban disclaims any responsibility for the accuracy or
completeness of any forward looking statements. 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 law

Past Performance

Past performance information given in this Retail Information
Booklet is provided for illustrative purposes only and should
not be relied upon as, and is not, an indication of future
performance.

Not for Distribution or Release in the United States

This Retail Information Booklet may not be released or
distributed in the United States. This Retail Information
Booklet does not constitute an offer to sell, or the solicitation of
an offer to buy, any securities in the United States. Neither the
Retail 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 the New Securities may not be offered or sold to, persons
in the United States or persons who are acting for the account
or benefit of a person in the United States. Neither the Retail
Entitlements nor the New Securities may be offered, sold

or resold in the United States except in transactions exempt
from, or not subject to, the registration requirements of the
Securities Act and the applicable securities laws of any state or
other jurisdiction of the United States. The Retail Entitlements
and the New Securities to be offered and sold in the Retail
Entitlement Offer may only be offered and sold outside the
United States in ‘offshore transactions’ (as defined in Rule
902(h) under the Securities Act) in reliance on Regulation S.

Other general matters

Please read carefully Section 8 of this Retail Information
Booklet for other important notices, disclaimers and
acknowledgements.

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)
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EVENT

DATE

Retail Entitlements commence trading on ASX on a deferred settlement basis

27 November 2015

Record Date for determining eligibility for the Entitlement Offer (7.00pm, AEDT)

27 November 2015

Despatch of Retail Information Booklets and allotment of Retail Entitlements

2 December 2015

Retail Entitlements commence trading on ASX on a normal settlement basis under ASX ticker “TCLR"

3 December 2015

Retail Entitlement Offer opens

3 December 2015

Last day for Eligible Retail Security Holders to apply by paying your Application Monies via BPAY' to be allotted New
Securities at the same time as Eligible Institutional Security Holders (5.00pm, AEDT] ("Early Retail Application Date")

7 December 2015

Settlement of New Securities under the Institutional Entitlement Offer and Retail Entitlement Offer for Applications which
have been received by the Early Retail Application Date

8 December 2015

Retail Entitlements trading on ASX ends

8 December 2015

New Securities under the Final Allotment commence trading on ASX on a deferred settlement basis under ASX ticker
“TCLNA"

9 December 2015

Initial New Securities allotted under the Institutional Entitlement Offer and Retail Entitlement Offer for Applications which
have been received by the Early Retail Application Date commence trading on ASX (“Initial Allotment”]. New Securities
allotted under the Initial Allotment will trade under ASX ticker “TCLN" until the FY16 Interim Distribution Ex-Date

9 December 2015

Despatch of confirmation of issue for New Securities issued under the Initial Allotment

9 December 2015

Retail Entitlement Offer closes (5.00pm, AEDT] (“Retail Closing Date”)

15 December 2015

Retail Shortfall Bookbuild (for renounced Retail Entitlements and Retail Entitlements of Ineligible Retail Security Holders)

18 December 2015

Settlement of all remaining New Securities under the Retail Entitlement Offer (“Final Settlement Date”)

23 December 2015

Allotment of all remaining New Securities under the Retail Entitlement Offer (“"Final Allotment”)

24 December 2015

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

29 December 2015

FY16 Interim Distribution Ex-Date. The New Securities trade under ASX ticker “TCL"

29 December 2015

Despatch of confirmation of issue for New Securities issued under the Final Allotment; Payment of Retail Premium (if any)

30 December 2015

These dates are indicative only and are subject to
change without notice. All times and dates refer to
Australia Eastern Daylight Time ("TAEDT"). 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 Period or accepting late Applications, either
generally or, in particular cases, without notice.

The quotation of Retail Entitlements and New Securities
is subject to confirmation from ASX.

Cooling off rights do not apply to an investment in

New Securities. You cannot withdraw your Application
once it has been accepted. If you submit an Application
before the Early Retail Application Date you will not be
able trade or transfer your Retail Entitlement. Eligible
Retail Security Holders wishing to participate in the
Retail Entitlement Offer are encouraged to submit their
Entitlement and Acceptance Form as soon as possible
after the Retail Entitlement Offer opens.

1® registered to BPAY Pty Limited ABN 69 079 137 518.

ENQUIRIES

If you have any doubt about how to deal with your Retail
Entitlement, you should seek professional advice before
making any investment decision.

If you:

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

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

please call the Transurban Security Holder Information
Line on 1300 360 146 (within Australia) or on +61 3

9415 4315 (outside Australia) at any time from 8.30am

to 5.30pm (AEDT] Monday to Friday during the Retail
Entitlement Offer Period. You may also access a
replacement Entitlement and Acceptance Form online at
www.investorcentre.com

Website: www.transurban.com
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27 November 2015

Dear Security Holder,

Transurban owns one of the world’s strongest portfolios of toll road assets. As a valued Security Holder, | am
pleased to invite you to participate in an equity raising that will facilitate the next phase of disciplined growth for
the Transurban business.

Transurban holds a 62.5% interest in Transurban Queensland which has reached agreement to acquire
AirportlinkM7 for $1.87 billion, plus stamp duty of $108 million and transaction costs of $23 million.

The acquisition remains conditional on the consent of the Queensland Department of Transport and Main
Roads. The Australian Competition and Consumer Commission confirmed that it would not oppose the
acquisition on 26 November 2015. Financial close is targeted for the first quarter of 2016.

AirportlinkM7 is a multi-lane electronic free-flow tollroad, which is 6.7 kilometres in length and has 43.4 lane
kilometres. The AirportlinkM7 tunnel connects Brisbane Airport and the Australia TradeCoast with Brisbane’s
CBD, and Brisbane’s northern, southern and western suburbs.

On 24 November 2015, Transurban launched a fully underwritten pro rata accelerated renounceable entitlement
offer of New Securities (with retail entitlements trading) with a view to raising up to $1.025 billion to assist with
funding its equity interest in Transurban Queensland for the AirportlinkM7 acquisition, reduce debt and

to provide Transurban with the financial flexibility to pursue its pipeline of investment opportunities.

All Eligible Security Holders are invited to participate in the Entitlement Offer, under which 1 New Security is
being offered for every 18 Existing Securities held at 7.00pm (AEDT) on the Record Date of 27 November 2015
at an issue price of $9.60 per New Security.

This Retail Information Booklet relates to the Retail Entitlement Offer. Your Retail Entitlement may be valuable
and you have a number of options available to you to realise their value. Please read this Retail Information
Booklet carefully before deciding what to do.

| am pleased to confirm that the distribution guidance for the full financial year ending 30 June 2016 remains at
44.5 cents per Security. This remains unchanged following the announcement of the acquisition of AirportlinkM7
and the Entitlement Offer. We have also announced a distribution totalling 22.5 cents per Security for the six
months ending 31 December 2015 (which is included in the distribution guidance for the year ending 30 June
2016). New Securities issued under the Entitlement Offer will not be entitled to that distribution - although they
will be entitled to the distributions for any future periods, including for the six months ending

30 June 2016.

On behalf of the Board of Transurban, | invite you to consider this investment opportunity and thank you for
your continued support.

Lindsay Maxsted
Chairman

TRANSURBAN RETAIL ENTITLEMENT OFFER 4
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SECTION 1

WHOQO DOES THIS RETAIL INFORMATION

BOOKLET APPLY TO?

This Retail Information Booklet is important for
people who meet all of the following requirements
(referred to as “Eligible Retail Security Holders"
in this Retail Information Booklet):

— you are registered as a holder of Securities as at
the Record Date; and

— you have a registered address on the Transurban
security register in Australia or New Zealand;
and

— you are not in the United States and are not
acting for the account or benefit of a person
in the United States (to the extent you hold
Securities for the account or benefit of such
person in the United States); and

— you did not receive an offer to participate (other
than as a nominee) or were otherwise ineligible
to participate under the Institutional Entitlement
Offer; and

— you are eligible under all applicable securities
laws to receive an offer under the Retail
Entitlement Offer.

If a person is a retail Security Holder but is not an
Eligible Retail Security Holder, then that person is
referred to as an “Ineligible Retail Security Holder”
in this Retail Information Booklet.

To help you understand the terminology used in this
Retail Information Booklet:

= references to 'you are references to Eligible
Retail Security Holders;

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

= references to ‘'your Entitlement and Acceptance
Form’ are references to the form of that
name accompanying this Retail Information
Booklet that you can use to take up your Retail
Entitlement.
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SECTION 2
SUMMARY OF OPTIONS AVAILABLE TO YOU

IF YOU ARE AN ELIGIBLE RETAIL SECURITY HOLDER YOU MAY:
TAKE UP RETAIL ENTITLEMENTS REALISE VALUE FOR RETAIL ENTITLEMENTS

OPTION 1 OPTION 2 OPTION 3 OPTION 4

IMPORTANT
If you take up all or part of your Retail Entitlements before the Early Retail Application Date, you will not be able to sell or
transfer those Retail Entitlements. Transurban will have no responsibility and disclaims all Liability (to the maximum extent
permitted by law] to you if:

olesesscns

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

you trade your Retail Entitlements before the Retail Entitlements are allotted, or before you receive your personalised Entitlement and
Acceptance Form, whether on the basis of confirmation of the allocation provided by Transurban or the Transurban security registry or
failure to maintain your updated details on the Transurban security registry or otherwise.

IF YOU ARE AN INELIGIBLE RETAIL SECURITY HOLDER YOU WILL:
receive proceeds (if any) from the sale of your Retail Entitlements through the Retail Shortfall Bookbuild.

*Retail Entitlements purchased on-market cannot be taken up before the Early Retail Application Date.

TRANSURBAN RETAIL ENTITLEMENT OFFER 6
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SECTION 2
SUMMARY OF OPTIONS AVAILABLE TO YOU

FURTHER DETAILS FOR ELIGIBLE RETAIL SECURITY HOLDERS TO CONSIDER WHEN
ASSESSING THEIR OPTIONS

OPTION KEY CONSIDERATIONS
Option 1: — You may elect to purchase New Securities at the Offer Price.

) - The New Securities are expected to be allotted on 9 December 2015 (that is, at the same
Takg up allor part of your Retail time as New Securities are allotted under the Institutional Entitlement Offer) and commence
Entitlement before the Early trading on ASX on a normal settlement basis on 9 December 2015.
Retail Application Date ) o ) ) ) L
(being 7 December 2015) — You must apply by paying your Application Monies via BPAY before the Early Retail Application

Date. Any Applications submitted with payment via cheque, bank draft or money order will not
be allotted New Securities under Option 1 even if the Application is received before the Early
Retail Application Date. Applications submitted with payment via cheque, bank draft or money

For more order before the Early Retail Application Date will be allotted New Securities under Option 2.
information about - You should instruct payment well before 5.00pm [AEDT] on the Early Retail Application Date to
this option see enable its receipt before the Early Retail Application Date.

SECTION 4 — Transurban will treat you as applying for as many New Securities as your payment will pay
forin full. You are not able to apply for New Securities in excess of your Retail Entitlement as
shown on your personalised Entitlement and Acceptance Form.

— The New Securities will be fully paid and rank equally in all respects with Existing Securities,
except that the New Securities will not be eligible to receive the next distribution, being the
FY16 Interim Distribution.

— If you take up all or part of your Retail Entitlement before the Early Retail Application
Date, you will not be able to sell or transfer your Retail Entitlement (see Option 3 below]).
Transurban will not be liable for any losses you incur if you attempt to sell or transfer your
Retail Entitlement that you take up before the Early Retail Application Date.

— Retail Entitlements purchased on-market cannot be taken up before the Early Retail
Application Date.

Option 2: — You may elect to purchase New Securities at the Offer Price.

— To do so, you need to either:
Take up all or part of your ) . .
Retail Entitlemnent after the (a) complete and return your personalised Entitlement and Acceptance Form with the

Early Retail Application Date requisite Application Monies; or

[being 7 December 2015) [b) pay your Application Monies via BPAY pursuant to the instructions set out on the

but prior to the Retail Closing Date Entitlement and Acceptance Form.

(being 15 December 2015) ) ) ) .
— If you decide to submit your payment via BPAY you should instruct payment well before

5.00pm (AEDT) on the Retail Closing Date to enable its receipt before the Retail Entitlement
Offer closes. If you decide to submit your payment by cheque, bank draft or money order, you
must ensure that the payment (along with your personalised Entitlement and Acceptance

E Form] is received by no later than 5.00pm [AEDT] on the Retail Closing Date.
or more
information about — Transurban will treat you as applying for as many New Securities as your payment will pay
this option see forin full. You are not able to apply for New Securities in excess of your Retail Entitlement as
shown on your personalised Entitlement and Acceptance Form.
SECTION 4 —> The New Securities are expected to be allotted on 24 December 2015 and commence trading
on ASX on a normal settlement basis on 29 December 2015.

— The New Securities will be fully paid and rank equally in all respects with Existing Securities,
except that the New Securities will not be eligible to receive the FY16 Interim Distribution.

- The Retail Entitlement Offer closes at 5.00pm (AEDT) on 15 December 2015.

— If you only take up part of your Retail Entitlement, you may choose to sell or transfer the
balance between 27 November 2015 and 8 December 2015 (see Option 3 below) or you may do
nothing and let that part be sold in the Retail Shortfall Bookbuild for your benefit (see Option
4 below]).
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SECTION 2
SUMMARY OF OPTIONS AVAILABLE TO YOU

OPTION KEY CONSIDERATIONS

Option 3: — If you do not wish to take up all or part of your Retail Entitlement, you may be able to sell all or
part of your Retail Entitlement on ASX through your broker or transfer your Retail Entitlement

Sell or transfer all or part of your directly to another person.

Retail Entitlement — Retail Entitlements may be traded on ASX from 27 November 2015 (on a deferred settlement

basis) and 3 December 2015 (on a normal settlement basis] to 8 December 2015 (ASX code:
TCLRJ. You may incur brokerage costs if you sell all or part of your Retail Entitlement on
ASX. Depending on the number of Retail Entitlements you have, brokerage costs may have a

For more . )
information about material impact on the net proceeds you receive.
this option see — Ifyou sell your Retail Entitlement during the Retail Entitlement trading period, you may receive
a higher or lower amount than an Eligible Retail Security Holder who sells their Entitlements
SECTION 5 at a different time during the Retail Entitlement trading period or through the Retail Shortfall
Bookbuild.

— Ifyou only sell or transfer part of your Retail Entitlement, you may choose to take up the
remainder (see Options 1 and 2 above) or you may do nothing and let that part be sold in the
For information Retail Shortfall Bookbuild [see Option 4 below).
about Australian
tax implications see

- Ifyou take up all or part of your Retail Entitlement before the Early Retail Application Date (see
Option 1 above), you will not be able to sell or transfer your Retail Entitlement. Transurban will
not be liable for any losses you incur if you attempt to sell or transfer your Retail Entitlement

SECTION 7 that you take up before the Early Retail Application Date.
— Itisyour responsibility to confirm the number of Retail Entitlements you have for the purposes
of ASX on-market trades and off-market transfers.
— There is no guarantee that there will be a liquid market in traded Retail Entitlements.
Option 4: - To the extent you do not take up or do not sell all of your Retail Entitlement on ASX (or via direct
transfer), your Retail Entitlement will be sold through the Retail Shortfall Bookbuild on 18
Do nothing and let all or part December 2015 and you will receive any Retail Premium in respect of your Retail Entitlement.
of your Retail Entitlement be There is no guarantee that there will be any Retail Premium.
sold thrgugh the Retail Shortfall - The ability to sell Securities under the bookbuild and the ability to obtain any Retail Premium
Bookbuild will be dependent upon various factors, including market conditions. Further, the bookbuild
price may not be the highest price available, but will be determined having regard to a number
of factors, including having binding and bona fide offers which, in the reasonable opinion of the
. ) Underwriters, will, if accepted, result in otherwise acceptable allocations to clear the entire
For information book.
about Australian ) } ) ) ) )
tax implications see - !t is expected thgt the .Reta!l Prem‘lum [if any) W|ll‘be. paid to youon or about 3[] December 2015
in the same way in which distributions on your Existing Securities have previously been paid to
SECTION 7 you and in all other instances by a cheque in Australian dollars.
— You will not incur brokerage costs on any Retail Premium received from the Retail Shortfall

Bookbuild.

— By letting your Retail Entitlement be sold through the Retail Shortfall Bookbuild, you will forgo
any exposure to increases or decreases in the value of New Securities had you taken up your
Retail Entitlement (or any value for that Retail Entitlement which may have been achieved
through its sale on ASX or otherwise]. Your percentage security holding in Transurban will also
be diluted.

IF YOU HAVE ANY DOUBT ABOUT HOW YOU SHOULD DEAL WITH YOUR
RETAIL ENTITLEMENT, YOU SHOULD SEEK PROFESSIONAL ADVICE
BEFORE MAKING ANY INVESTMENT DECISION.

IN PARTICULAR, PLEASE REFER TO THE “KEY RISKS” SECTION
OF THE INVESTOR PRESENTATION.

TRANSURBAN RETAIL ENTITLEMENT OFFER 8
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SECTION 3

FURTHER INFORMATION ABOUT
THE RETAIL ENTITLEMENT OFFER

3.1 THE RETAIL ENTITLEMENT OFFER

Your Retail Entitlement is set out on the
accompanying personalised Entitlement and
Acceptance Form. It has been calculated as

1 New Security for every 18 Existing Securities you
held as at the Record Date, being 7.00pm (AEDT)
on 27 November 2015, at the Offer Price of $9.60
per New Security.?

If you have more than one holding of Securities,

you will be sent more than one personalised
Entitlement and Acceptance Form and you will

have separate Retail Entitlements for each separate
holding. Note that the Retail Entitlement stated

on your personalised Entitlement and Acceptance
Form may be in excess of the actual Retail
Entitlement you may be permitted to take up where,
for example, you are holding Securities on behalf

of a person in the United States (see definition of
“Eligible Retail Security Holder" in the Glossary).

3.2 CLOSING DATES

Eligible Retail Security Holders have the opportunity
to be allotted New Securities at the same time as
Eligible Institutional Security Holders under the
Institutional Entitlement Offer (“Initial Allotment”)
if you make payment via BPAY payment instruction,
with cleared funds by no later than 5.00pm (AEDT)
on 7 December 2015 (“Early Retail Application
Date”).

If you take up and pay for all or part of your Retail
Entitlement after the Early Retail Application
Date, but before the Retail Closing Date of 5.00pm
(AEDT) on 15 December 2015, you will be allotted
your New Securities on 24 December 2015 (“Final
Allotment’).

Only payments received via BPAY before 5.00pm
(AEDT) on the Early Retail Application Date, relating
to the taking up of your Retail Entitlement, will

be accepted for the Initial Allotment. If you are an
Eligible Retail Security Holder and make a valid
Application with payment via cheque, bank draft or
money order, your New Securities will be allotted
with the Final Allotment, even if your application is
received before the Early Retail Application Date.

New Securities issued under the Entitlement Offer
will be fully paid and rank equally with Existing
Securities from allotment, including in respect of
distributions, except that the New Securities will not
be eligible to receive the FY16 Interim Distribution.

2\Where fractions arise in the calculation of a Retail Entitlement, the Retail

Entitlement will be rounded up to the nearest whole number of New Securities.

3.3 FACTORS TO TAKE INTO ACCOUNT IF
YOU WANT TO PARTICIPATE EARLY

There are a number of matters that you should
consider if you wish to take up your Retail
Entitlement before the Early Retail Application
Date:

— as with any application, you should read this
Retail Information Booklet carefully and in full,
together with Transurban’s announcements on
ASX;

— as the period between the date of this Retail
Information Booklet and the Early Retail
Application Date is relatively short, you should
seek professional advice as soon as possible if
you have any questions regarding the suitability
of taking up your Retail Entitlement;

— there is no obligation to take up all or part
of your Retail Entitlement by the Early Retail
Application Date. If you require further time to
assess how to deal with your Retail Entitlement,
or would prefer to make an Application later
in the Retail Entitlement Offer Period, you can
accept at any time before 5.00pm (AEDT) on 15
December 2015, which is the Retail Closing Date.
Alternatively, you can elect to do nothing; and

— if you take up all or part of your Retail
Entitlement by the Early Retail Application Date,
you will be allotted New Securities in respect
of that Application by the Initial Allotment
Date. This may enable you to trade your New
Securities on-market (if you wish) earlier
than would be the case if you are issued New
Securities at the Final Allotment. However, there
is no guarantee as to the price at which New
Securities may trade.

3.4 FY16 INTERIM DISTRIBUTION AND DRP

On 24 November 2015, Transurban announced

the FY16 Interim Distribution. The record date

for the FY16 Interim Distribution is 31 December
2015 (“FY16 Interim Distribution Record Date"),
and is due to be paid in cash or distributed in the
form of Securities under Transurban’s Distribution
Reinvestment Plan ('DRP”) on 12 February 2016.

New Securities issued under the Entitlement
Offer are not entitled to receive the FY16 Interim
Distribution.
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However, in respect of your Existing Securities,

you will be eligible to participate in the FY16
Interim Distribution to the extent that your Existing
Securities are recorded on Transurban’s register as
at the FY16 Interim Distribution Record Date

3.5 NOMINEES

The Retail Entitlement Offer is being made to all
Eligible Retail Security Holders. Nominees with
registered addresses in the Eligible Jurisdictions,
irrespective of whether they participate under the
Institutional Entitlement Offer, may also be able to
participate in the Retail Entitlement Offer in respect
of some or all of the beneficiaries on whose behalf
they hold Existing Securities, provided that the
applicable beneficiary would satisfy the 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 Retail Entitlement Offer is not available to:

— beneficiaries on whose behalf they hold Existing
Securities who would not satisfy the criteria for
an Eligible Retail Security Holder;

— Eligible Institutional Security Holders who
received an offer to participate in the Institutional
Entitlement Offer (whether they accepted their
Entitlement or not); or

— Ineligible Institutional Security Holders who
were ineligible to participate in the Institutional
Entitlement Offer.

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

TRANSURBAN RETAIL ENTITLEMENT OFFER

Transurban is not required to determine whether or
not any registered holder is acting as a nominee or
the identity or residence of any beneficial owners of
Securities. Where any holder is acting as a nominee
for a foreign person, that holder, in dealing with its
beneficiary, will need to assess whether indirect
participation by the beneficiary in the Retail
Entitlement Offer is compatible with applicable
foreign laws.

Transurban is not able to advise on foreign laws.
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To take up all or part of your Retail Entitlement to
purchase New Securities at the Offer Price of $9.60
per New Security, you must:

— pay by BPAY; or

— apply by post with cheque, bank draft
or money order.

Option 1 (as outlined in Section 2] involves taking
up all or part of your Retail Entitlement before the
Early Retail Application Date (being 7 December
2015).

Option 2 (as outlined in Section 2] involves taking up
all or part of your Retail Entitlement after the Early
Retail Application Date (being 7 December 2015) but
before the Retail Closing Date (being 15 December
2015).

If you wish to take up all or part of your Retail
Entitlement under Option 1, you must pay by BPAY
and ensure that your payment is received before
5.00pm (AEDT) on the Early Retail Application
Date. If you make a valid Application with payment
via cheque, bank draft or money order, your New
Securities will be allotted with the Final Allotment
(i.e. under Option 2), even if your Application is
received before the Early Retail Application Date.

4.1 PAYMENT BY BPAY

For payment by BPAY, please follow the instructions
on your personalised Entitlement and Acceptance
Form (which includes the Biller Code and your
unigue Customer Reference Number). You can only
make a payment via BPAY if you are the holder of
an account with an Australian branch of a financial
institution that supports BPAY transactions.

You should instruct payment well before 5.00pm
(AEDT) on the Retail Closing Date to enable its
receipt before the Retail Entitlement Offer closes.

For payment by BPAY, the Entitlement and
Acceptance Form is not required to be lodged with
the Registry. By making a payment of Application
Monies through BPAY, you will be deemed to

have made the declarations set out in this Retail
Information Booklet and on the Entitlement and
Acceptance Form.

Transurban will treat you as applying for such whole
number of New Securities as your BPAY payment
will pay for up to your Retail Entitlement. Any
Application Monies received for more than your final
allocation of New Securities will be refunded. No

interest will be paid to applicants on any Application
Monies received or refunded (wholly or partially).

Please make sure to use the specific Biller Code
and unique Customer Reference Number on

your personalised Entitlement and Acceptance
Form. If you receive more than one personalised
Entitlement and Acceptance Form, you will need
to complete individual BPAY transactions using
the Customer Reference Number specific to each
individual personalised Entitlement and Acceptance
Form that you receive and under the terms of the
agreement you have with your financial institution.
If you inadvertently use the same Customer
Reference Number for more than one of your
Retail Entitlements, you will be deemed to have
applied only for your Retail Entitlement to which
that Customer Reference Number applies and any
excess amount will be refunded.

You should be aware that your financial institution
may implement earlier cut off times with regards
to electronic payment and you should therefore
take this into consideration when making payment.
You may also have your own limit on the amount
that you can pay via BPAY. It is your responsibility
to check that the amount you wish to pay via BPAY
does not exceed your limit.

4.2 APPLY BY POST WITH CHEQUE, BANK
DRAFT OR MONEY ORDER

For payment by cheque, bank draft or money order,
you should 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 below
and accompanied by a cheque, bank draft or money
order in Australian currency for the amount of the
Application Monies, payable to “Transurban Group”
and crossed “Not Negotiable”. 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 being honoured on first
presentation.

Your cheque, bank draft or money order must be:

— for an amount equal to $9.60 multiplied by the
number of New Securities that you are applying
for; and

— in Australian currency drawn on an Australian
branch of a financial institution.
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You should ensure that sufficient funds are held 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 clears in time for allocation] is
insufficient to pay in full for the number of 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 specified that number of New
Securities on your personalised Entitlement and
Acceptance Form]. Alternatively, your Application
will not be accepted.

Any Application Monies received for more than your
final allocation of New Securities will be refunded.
No interest will be paid to applicants on any
Application Monies received or refunded (wholly or
partially).

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

It is important to note that the Retail Entitlement
Offer closes at 5.00pm (AEDT) on 15 December 2015.
To participate in the Retail Entitlement Offer, your
payment must be received by no later than this date.
Eligible Retail Security Holders who make payment
via cheque, bank draft or money order should mail to
the address below:

Mail to: Transurban Group Account
C/- Computershare Investor Services Pty Ltd
GPO Box 505
Melbourne Victoria 3001
Australia

Entitlement and Acceptance Forms (and payments
of any Application Monies] will not be accepted at
Transurban’s registered or corporate offices, or at
the offices of the Registry.

For the convenience of Eligible Retail Security
Holders in Australia, an Australian reply paid
envelope with the appropriate address has been
included with this Retail Information Booklet.
Security Holders outside of Australia will need to
affix the appropriate postage.

TRANSURBAN RETAIL ENTITLEMENT OFFER 12
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Option 3 as outlined in Section 2 involves selling or
transferring all or part of your Retail Entitlement.

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

5.1 IFYOU WISH TO SELL ALL OR PART OF
YOUR RETAIL ENTITLEMENT ON ASX

If you decide to sell all or part of your Retail
Entitlement on ASX, you should ensure that you
allow sufficient time for your broker to carry out
your instructions. Please note that brokerage costs
may be incurred if you sell all or part of your Retail
Entitlement on ASX, which depending on your Retail
Entitlement, may have a material impact on the net
proceeds you receive.

Retail Entitlement trading on ASX starts on a
deferred settlement basis on 27 November 2015
(ASX code: TCLR) and on a normal settlement basis
on 3 December 2015 and ceases on 8 December
2015. There is no guarantee that there will be

any Retail Premiums or that there will be a liquid
market in traded Retail Entitlements. A lack of
liquidity may impact your ability to sell your Retail
Entitlement on ASX and the price you may be able
to achieve.

If you decide to sell or transfer part of your Retail
Entitlement, you may choose to take up the
remainder (see Option 2 described in Section 2).
Alternatively, you may do nothing and let that part
be sold in the Retail Shortfall Bookbuild (see Option
4 described in Section 2).

If you take up all or part of your Retail Entitlement
before the Early Retail Application Date (see Option
1), you will not be able to sell or transfer your Retail
Entitlement. Transurban will not be liable for any
losses you incur if you attempt to sell or transfer
your Retail Entitlement that you take up before the
Early Retail Application Date.

Prices obtainable for Retail Entitlements may rise
and fall over the Retail Entitlement trading period
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

the Offer Price. If you sell your Retail Entitlement
during the Retail Entitlement trading period, you
may receive a higher or lower amount than a
Security Holder who sells their Retail Entitlement
at a different time during the Retail Entitlement
trading period or through the Retail Shortfall
Bookbuild.

5.2 IF YOU WISH TO TRANSFER ALL OR
PART OF YOUR RETAIL ENTITLEMENT
OTHER THAN ON ASX

For issuer sponsored holders only, if you wish

to transfer all or part of your Retail Entitlement
other than on ASX, you must forward a completed
Renunciation and Acceptance Form to the Registry
in relation to the part of your Retail Entitlement that
you wish to transfer. If the transferee wishes to take
up all or part of the Retail Entitlement transferred
to them, they must send their Application Monies
together with the Entitlement and Acceptance Form
related to the Retail Entitlement transferred to
them to the Registry. Both the transferor and the
transferee must be issuer sponsored. If either party
is CHESS sponsored, they will need to contact their
sponsoring broker.

You can obtain a Renunciation and Acceptance
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 Entitlement transferred to them must be
received by the Registry at the mail delivery address
set out below by no later than 5.00pm (AEDT] on

15 December 2015 (being the Retail Closing Date):

Transurban Group Account

C/- Computershare Investor Services Pty Ltd
GPO Box 505

Melbourne Victoria 3001

Australia

If the Registry receives both a completed
Renunciation and Acceptance Form and an
Application for New Securities in respect of the
same Retail Entitlement, the transfer will take
priority over the Application.
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If you wish to transfer part of your Retail
Entitlement and allow the balance to be sold
through the Retail Shortfall Bookbuild, you should
follow the procedure above in respect of the part of
your Retail Entitlement that you wish to transfer,
and the balance will be offered for sale through
the Retail Shortfall Bookbuild [see Option 4). You
will receive the Retail Premium (if any) in respect
of your Retail Entitlement sold through the Retail
Shortfall Bookbuild.

It is expected that the Retail Premium (if any) will
be paid to you on or about 30 December 2015 in the
same way in which distributions on your Existing
Securities have previously been paid to you and

in all other instances by a cheque in Australian
dollars.

If you transfer your Retail Entitlement, you will
forgo any exposure to increases or decreases in the
value of the New Securities had you taken up that
Retail Entitlement. Your percentage security holding
in Transurban will also be diluted.

You may only transfer your Retail Entitlement in this
way to a purchaser whose address is in Australia

or New Zealand, who is not in the United States
and who is not acting for the account or benefit

of a person in the United States. Persons that

are in the United States or that are acting for the
account or benefit of a person in the United States
will not be eligible to purchase, trade, take up or
exercise Retail Entitlements. You should inform any
transferee of these restrictions.

TRANSURBAN RETAIL ENTITLEMENT OFFER
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2015. There may be other announcements that have been made
AN N 0 U N C E M E N T S by Transurban after 27 November 2015 and throughout the Retail
Entitlement Offer Period that may be relevant in your consideration
to take part in the Retail Entitlement Offer. Accordingly you should

check whether any further announcements have been made by
Transurban before submitting an Application.
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24 November 2015

TRANSURBAN ANNOUNCES AIRPORTLINKM7 ACQUISITION WITH $1.025 BILLION EQUITY
RAISING AND 1H16 DISTRIBUTION OF 22.5 CPS

Acquisition highlights

e Transurban Queensland’ has reached agreement to acquire AirportlinkM7 for $1.87 billion, plus
stamp duty of $108 million and transaction costs of $23 million?

e AirportlinkM7 is a quality urban tunnel completed in July 2012, connecting Brisbane Airport and
the Australia TradeCoast with the CBD, and Brisbane’s northern, southern and western suburbs

e Asset acquired for 51 per cent of build cost

e Transurban Queensland will own and operate six assets in Queensland, including three assets
adjacent to AirportlinkM7

Equity raising highlights

e Transurban to raise $1.025 billion through a fully underwritten pro rata accelerated renounceable
entitlement offer with retail entittements trading

e The proceeds raised will be used to fund the AirportlinkM7 acquisition, reduce debt and to provide
Transurban with the financial flexibility to pursue its pipeline of investment opportunities

e First half financial year 2016 (1H16) distribution of 22.5 cents per security (cps) announced

e Financial Year 2016 (FY16) distribution guidance of 44.5 cps reaffirmed

e New Transurban stapled securities (New Securities) will not be entitled to the 1H16 distribution of
22.5 cps

Transurban Chief Executive Officer Scott Charlton said that the acquisition enhances Transurban
Queensland’s existing network position in Brisbane and presents opportunities to apply Transurban’s
capability to drive efficiencies in the acquired business.

“We expect to achieve EBITDA margin enhancement through integration with Transurban following
this acquisition.”

“AirportlinkM7 is a quality urban asset with observed traffic history and substantial additional capacity.”

“The asset is performing well. We have seen the earnings base lift following key developments in
recent months including the opening of Legacy Way and the removal of the majority of the toll price
discount.”

AirportlinkM7 overview

AirportlinkM7 opened to traffic in July 2012

Quality asset with 38 years concession remaining

6.7 kilometre length and 43.4 lane kilometres

AADT of 50,854 in FY15 and 55,554 in FY16 year to date

Recent upgrades to the network including Legacy Way and increases to the toll prices have
substantially increased the earnings profile of AirportlinkM7 from 1 July 2015

" Transurban owns 62.5 per cent of Transurban Queensland.
2 The purchase price is subject to post completion adjustment for working capital as at completion of the acquisition.
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»
Toll escalation by Brisbane Consumer Price Index (CPI) annually®

Transurban Queensland will be responsible for the management and operations of AirportlinkM7*
Acquisition remains conditional on Department of Transport and Main Roads consent and
Australian Competition and Consumer Commission (ACCC) approval

e Financial Close targeted for first quarter calendar year 2016

Equity raising

To assist Transurban fund its equity contribution to Transurban Queensland, Transurban will undertake
a fully underwritten pro rata accelerated renounceable 1 for 18 entitlement offer (with retail entittements
trading) to eligible security holders at an offer price of $9.60 (Offer Price) per security to raise $1,025
million (Entitlement Offer).

The Offer Price represents a 4.9 per cent discount to the distribution adjusted close price of $10.10 on
23 November 2015, and a 4.7 per cent discount to the distribution adjusted theoretical ex-rights price
per security price of $10.07. Further details on transaction funding are set out in the table below.

ACQUISITION FUNDING ($M)

Sources Uses

Transurban equity — 62.5% 657 AirportlinkM7 acquisition price5 1,870
AustralianSuper equity — 25.0% 263 Stamp duty 108
Tawreed® equity —12.5% 131 Transaction costs 23
Non-recourse debt 950

Total sources of funds 2,001 Total uses of funds 2,001

TRANSURBAN EQUITY RAISING ($M)

Sources Uses
Entitlement Offer’ 1,025  AirportlinkM7 equity contribution 657
Transurban transaction costs® 18

General corporate purposes,
including repayment of existing
corporate debt facilities and to

provide financial flexibility to 350
pursue pipeline of investment
opportunities

Total sources of funds 1,025 Total uses of funds 1,025

3 Section 1 tolls still to escalate at a rate greater than Brisbane CPI as they are currently 94 per cent of the maximum allowable
level prescribed by the concession agreement.

4 Subject to various consents and expiry of existing contracts.

° The purchase price is subject to post completion adjustment for working capital as at completion of the acquisition.

° Tawreed Investments Limited, a wholly owned subsidiary of the Abu Dhabi Investment Authority.

7 Assumes approximately 107 million fully paid New Securities are issued pursuant to the Entittement 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.

® Relates to Transurban’s own equity raising and transaction costs.

TRANSURBAN RETAIL ENTITLEMENT OFFER
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Distribution guidance

The Board has reaffirmed distribution guidance of 44.5 cps for FY16. This remains unchanged as a
result of the announcement of the acquisition of AirportlinkM7 and the Entitlement Offer.

The Board has also announced a distribution totalling 22.5 cps for 1H16. This will consist of a 19 cps
distribution from Transurban Holding Trust and 3.5 cps fully franked dividend from Transurban Holdings
Limited. New Securities issued under the Entitlement Offer will not be entitled to the distribution for the
1H16 — although they will be entitled to distributions for any future periods, including for the 2H16.

The extent to which distributions paid in FY16 are tax deferred will be confirmed in Tax Statements to
be issued with the final distribution in August 2016. It is anticipated that the tax deferred component for
the full year distribution will be at least 60 per cent.

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

Distributions will continue to be based on underlying free cash less an allowance for maintenance
capital expenditure as per historical treatment.

Distribution Reinvestment Plan

The Distribution Reinvestment Plan (DRP) will operate again for the distribution for the 1H16. No
discount will be applied when determining the price at which stapled securities will be issued under the
DRP for this distribution.

The Directors have determined that the DRP pricing period in relation to this distribution will be the
period of ten trading days, commencing on 7 January 2016.

The key dates for the distribution and the DRP are:

Securities trade “ex distribution” 29 December 2015
Record Date 31 December 2015
Last date for Elections under DRP 4 January 2016
Payment Date 12 February 2016

As the New Securities issued under the Entitlement Offer will not receive the distribution for the 1H16,
those New Securities will not be eligible to participate in the 1H16 DRP.

Overview of the Entitlement Offer
The Entitlement Offer comprises:

. An Institutional Entitlement Offer: Eligible institutional security holders will be invited to
purchase a pro rata number of New Securities. The Institutional Entitlement Offer will open on
24 November 2015 and close at 11.00am (Melbourne time) on 25 November 2015. Institutional
entitlements not exercised, along with entitlements of ineligible institutional security holders, will
be sold under an institutional shortfall bookbuild and any proceeds in excess of the Offer Price
(net of any withholding tax) will be paid to the relevant security holders.

. A Retail Entitlement Offer: Eligible retail security holders in Australia and New Zealand will be
invited to purchase a pro rata number of New Securities. Eligible retail security holders who
wish to apply to participate in the Retail Entitlement Offer must do so by 5pm 15 December
2015. If eligible retail security holders apply to participate by 5pm 7 December 2015, they will
be allotted New Securities at the same time as investors under the Institutional Entitlement
Offer. Eligible retail security holders may also sell their entittements on the ASX, with trading to
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commence on 27 November 2015 (on a deferred settlement basis), on 3 December 2015 (on a
normal settlement basis), and conclude on 8 December 2015. Entitlements not taken up, along
with entitlements of ineligible retail security holders, will be sold under a retail shortfall bookbuild
and any proceeds in excess of the Offer Price (net of any withholding tax) will be paid to the
relevant security holders.

asx release

Each New Security will rank equally with existing stapled securities from the date of allotment, including
in respect of distributions, however, the New Securities will not be entitled to the distribution for the
1H16.

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 2 December 2015 and be made
available on Transurban’s website (www.transurban.com). The contents of Transurban’s website do not
form part of the offer documents for the Entitlement Offer.

Eligible retail security holders should read the Retail Information Booklet in full in deciding whether to
subscribe for New Securities or sell their entitlements.

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

If you are an eligible retail security holder in Australia or New Zealand and you do not receive a copy of
the Retail Information Booklet or you have any questions regarding the Entitlement Offer, please contact
the Transurban Entitlement Offer Information Line on:

. 1300 360 146 (from within Australia); or
. +61 3 9415 4315 (from outside Australia),
between 8.30am to 5.30pm (Melbourne Time) Monday to Friday.

TRANSURBAN RETAIL ENTITLEMENT OFFER 18
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Indicative timetable

DATES AND TIMES ARE SUBJECT TO CHANGE WITHOUT NOTICE \
Announcement of acquisition and Entitlement Offer, trading halt,

Institutional Entitlement Offer opens 24 November 2015

Announcement of completion of Institutional Entitlement Offer 27 November 2015

Trading halt lifted 27 November 2015

Retail Entittements commence trading on a deferred settlement basis 27 November 2015
7pm (AEDT)

Record date under the Entitlement Offer 27 November 2015

Despatch of Retail Information Booklet and entitlement application form 2 December 2015

Retail Entitlements commence trading on a normal settlement basis 3 December 2015
Retail Entitlement Offer opens 3 December 2015
Initial Retail Closing Date — last day to apply for New Securities to be 5pm (AEDT)

issued on the Initial Allotment Date 7 December 2015

Settlement of Institutional Entitlement Offer, Institutional Shortfall
Bookbuild and Initial Retail Acceptance

Retail Entitlements conclude trading 8 December 2015

Initial Allotment Date — Institutional Entitlement Offer, Institutional
Shortfall Bookbuild and Initial Retail Acceptance

Normal trading commences on ASX of New Securities issued under the
Initial Allotment (as separate ASX ticker)

8 December 2015

9 December 2015

9 December 2015

. . 5pm (AEDT)

Retail Entitlement Offer closes 15 December 2015
Retail Shortfall Bookbuild 18 December 2015
Settlement of Retail Entitlement Offer and Retail Shortfall Bookbuild. 23 December 2015
Final Allotment of New Securities 24 December 2015
New Securities cease trading as a separate ASX ticker. All New

Securities under the Institutional and Retail Entitlement Offer and 29 December 2015
shortfall bookbuilds trade normally under the ASX ticker TCL

Dispatch of Holding Statements 30 December 2015

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.

Further information

Further information in relation to the Entitlement Offer will be set out in the investor presentation
released by Transurban to the ASX today.
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Julie Galligan
Company Secretary

Investor enquiries
Jessica O’Brien

Investor Relations Manager
+61 3 8656 8364

Media enquiries

Nightingale Communications
Kate Inverarity 0413 163 020
Lisa Keenan 0409 150 771

RESTRICTION OF SALE INTO THE UNITED STATES OF AMERICA

This notice does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United
States. The securities to be offered and sold in the entitlement offer will not 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 and may only be offered or sold in the United States or to any person acting for the account or benefit of a
person in the United States pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable U.S. state securities laws.

This release contains 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
and financial position, distributions and performance and the results of the acquisition and the Entitlement Offer
are also forward-looking statements. Due care and attention have been used in the preparation of forward looking
statements. Such forward-looking statements are not guarantees of future performance and involve known and
unknown risks, uncertainties and other factors, many of which are beyond the control of Transurban, its officers,
employees, agents and advisers, 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.

To the maximum extent permitted by law, responsibility for the accuracy or completeness of any forward-looking
statements whether as a result of new information, future events or results or otherwise is disclaimed. 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 law.

Investors should be aware that certain financial data included in this announcement is “non-IFRS financial
information” under ASIC Regulatory Guide 230: “Disclosing non-IFRS financial information” published by the
Australian Securities and Investments Commission (“ASIC”) and is also “Non-GAAP financial information” within
the meaning of Regulation G under the US Securities Exchange Act of 1934. Non-IFRS measures in this release
include EBITDA, free cash and all measures identified as “underlying” or “proportional”. Transurban believes the
non-IFRS financial information provides useful information to users in measuring the financial performance and
condition of Transurban and AirportlinkM7. The non-IFRS financial information does not have a standardised
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meaning prescribed by Australian Accounting Standards. Therefore, the non-IFRS financial information is not a
measure of financial performance, liquidity or value under IFRS and may not be comparable to similarly titled
measures presented by other entities, nor should the information be construed as an alternative to other financial
measures determined in accordance with Australian Accounting Standards. Investors are cautioned, therefore,
not to place undue reliance on any non-IFRS financial information included in this release.

Financial information for AirportlinkM7 contained in this release has been derived from financial statements and
other financial information made available by the vendor in connection with the acquisition. Such financial
information does not purport to comply with Article 3-05 of Regulation S-X under the Securities Act. The pro
forma historical financial information included in this Presentation does not purport to be in compliance with Article
11 of Regulation S-X of the rules and regulations of the U.S. Securities and Exchange Commission.
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Appendix 1

AirportlinkM7 Additional Information

AirportlinkM7

Transurban Queensland Network Position
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AirportlinkM7

Length 6.7km
Lane Kilometres 43.4km
Total Build Cost $3.7 billion

AADT (FY15) 50,854

AADT (FY16 YTD) 55,554

Toll Escalation® Brisbane CPI annually

Opening Date July 2012

Concession End July 2053

AirportlinkM7 FY15 ($M) Q1 FY16 ($M)"°
Toll Revenue 83 24
Underlying EBITDA 52 17
Underlying EBITDA Margin 62% 70%

9 Section 1 tolls still to escalate at a rate greater than Brisbane CPI as they are currently 94 per cent of the maximum allowable
Ieovel prescribed by the concession agreement.
Extracted from AirportlinkM7 unaudited management accounts with an adjustment for maintenance provision expense.
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TRANSACTION SUMMARY

OVERVIEW

-> Transurban Queensland has reached agreement to acquire AirportlinkM7
for $1.87 billion, plus stamp duty of $108 million and transaction costs of
$23 million’

= Transurban owns 62.5% of Transurban Queensland

-> AirportlinkM7 is an urban tunnel connecting Brisbane Airport and the
Australia TradeCoast with the CBD, and Brisbane’s northern, southern
and western suburbs

- Recent upgrades to the network including Legacy Way and increases to
toll prices have substantially increased the earnings profile of
AirportlinkM7 from 1 July 2015

> Acquisition remains conditional on Department of Transport and Main
Roads consent and ACCC approval

-> Financial Close targeted for first quarter CY 2016

-> Acquisition strengthens Transurban Queensland’s network and further
diversifies Transurban’s portfolio

- Transurban to raise $1.025 billion through a fully underwritten pro rata
accelerated renounceable entitlement offer with retail entittements trading

- The proceeds raised will be used to fund the AirportlinkM7 acquisition,
reduce debt and to provide Transurban the financial flexibility to pursue its
pipeline of investment opportunities

> 1H16 distribution of 22.5 cps announced

-> Transurban reaffirms its distribution guidance of 44.5 cps for FY16

> New Securities will not be entitled to the 1H16 distribution of
22.5cps

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES OF AMERICA
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PLANNING / ENGAGEMENT DELIVERY

OPERATIONS
AND CUSTOMER

FORECASTING MANAGEMENT
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ENHANCES EXISTING -> Transurban Queensland will own and operate 6

NETWORK FOOTPRINT assets in Queensland, including 3 assets
adjacent to AirportlinkM7

ESTABLISHED -> AirportlinkM7 opened to traffic July 2012

OPERATING HISTORY -> Three years of traffic data

UPLIFT TO FY16 -> Step-up in earnings base in Q1 FY16

EARNINGS BASE -> Traffic increase following Legacy Way opening in
June 2015

-> Tolls increased by 3.7% on 1 July 2015
-> Average toll now 98% of allowable maximum?

OPPORTUNITY FOR -> Transurban to provide services from national
MARGIN portfolio

ENHANCEMENT - Increased economies of scale

-> Customer operations to be integrated with
Transurban Queensland

LONG TERM VALUE - Quality, three-year-old asset

-> Acquired asset for 51% of build cost

-> Long dated concession with 38 years remaining

- Extends Transurban’s average weighted
concession length, now 29.2 years?

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES OF AMERICA
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BRISBANE MARKET

Population

(2014)" 2.3 million

Average annual
population growth rate 2.2%
(2004 - 2014)?

Brisbane annual CPI
growth over last decade 3.0%
(2004-2014)3
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DISTRIBUTION GROWTH

Compound annual growth of greater than 10% since FY09 (inclusive of FY16 guidance)

220c | 24.0¢ | 27.0¢ | 29.5¢c | 31.0c | 350¢ | 40.0¢

FY09 FY10 FY11 FY12 FY13 FY14 FY15

o]
$281M  $324M  $389M  $420M  $456M  $594M  $764M DISTRIBUTED

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES OF AMERICA

trans,urbay

2. TRANSURBAN OVERVIEW

29



NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

SECTION 6
ANNOUNCEMENTS

VICTORIA

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES OF AMERICA

TRANSURBAN NETWORK POSITIONS

217 ) e

Number of
assets

% of Transurban
FY15 pro forma
proportional toll
revenue®

41.5% 35.8% 18.5% 4.2%

QLD
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NETWORK DEVELOPMENT IN EACH MARKET

m - Construction has started on NorthConnex, a $3 billion 9km twin tunnel motorway linking the M1 Pacific Motorway and Hills
M2

- Construction has started on the $1 billion CityLink Tulla Widening Project

-> Transurban submitted a proposal for the Western Distributor project in March 2015, under the Victorian Government’s
market-led proposal process. The Victorian Government is continuing to assess Transurban’s proposal. An announcement
as to whether or not Transurban’s proposal will progress from Stage 3 into Stage 4 is expected in the near term

- Integration of Transurban Queensland is progressing in line with expectations realising significant operational and financial
benefits

- Transurban Queensland is managing the Gateway Upgrade North project on behalf of the Queensland and Federal
Governments

- The Queensland Government has progressed Transurban Queensland’s proposal to upgrade the Logan Motorway and
Gateway Extension Motorway interchange. Transurban Queensland is developing a final business case and binding
proposal

- Transurban and the Virginia Department of Transportation have reached agreement on a development framework which
will provide a structure for the parties to progress the 395 Express Lanes project, an 11km extension to the north of the 95
Express Lanes

-> Working with Virginia Department of Transportation to develop operational enhancements at southern end of 95 Express
Lanes

-> A competitive process is underway to design, build and operate a HOT Lanes system on |-66. Transurban is participating
in the process

TRANSURBAN RETAIL ENTITLEMENT OFFER
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CAPITAL STRATEGY

CONSISTENTLY EFFICIENTLY FUND MAINTAIN STRONG COST EFFICIENT
INVESTMENT GRADE FUNDING THROUGH

GROWING GROWTH
DISTRIBUTIONS CREDIT METRICS MARKET CYCLES

- Raised $3.96 billion of equity since 2009 to support funding of
major developments GEARING 40.2% 39.3%"
-> Transurban’s strong investment grade credit metrics maintained
following the acquisition of AirportlinkM7 and completion of the CORPORATE SICR 3.5x 3.8x2
Entitlement Offer
-> Transurban expected to maintain the financial flexibility to pursue FFO/DEBT 7.9% 8.0%3

its pipeline of investment opportunities

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES OF AMERICA
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ASSET OVERVIEW

Length 6.7km

Lane Kilometres 43.4km

Total Build Cost' $3.7 billion

AADT (FY15) 50,854

AADT (FY16 YTD) 55,554

Toll Escalation? Brisbane CPI annually
Opening Date July 2012
Concession End July 2053

Toll Revenue
Underlying EBITDA

Underlying
EBITDA Margin

FINANCIAL PROFILE

ALM7
FY15($M) Q1 FY16 ($M)3

83 24
52 174
62% 70%
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MARGIN ENHANCEMENT

-> Opportunity for cost reductions and revenue growth on
AirportlinkM7

-> Transurban has been able to improve EBITDA
margins on acquired assets e.g. TQ and LCT

-> Expectation of margin improvement for AirportlinkM7
post integration with Transurban

83%
70% 1% %

OPPORTUNITY FOR MARGIN ENHANCEMENT

TOLLING &

CUSTOMER
MANAGEMENT

Draw on Transurban’s internal capability to
improve

o Call centre operations

o Credit and billing functions

o Enforcement

o Tag logistics

o Image processing

Opportunity to operate single tolling brand
across Transurban Queensland’

TECHNOLOGY

Consolidate technology platforms onto
Transurban corporate and back office systems

OPERATIONS &
MAINTENANCE

Cost reduction through insourcing of operations?
and national procurement of services

CORPORATE
SERVICES

AirportlinkM7’s corporate functions - HR,
Finance, Treasury, Public Affairs, Marketing,
Traffic Forecasting - to be transitioned to
Transurban

TRANSURBAN RETAIL ENTITLEMENT OFFER
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ENTITLEMENT OFFER KEY DETAILS

STRUCTURE Fully underwritten 1 for 18 accelerated pro-rata renounceable Entitlement Offer with retail entitlements trading (PAITREO)
AND SIZE to raise gross proceeds of approximately $1.025 billion

New Securities rank equally with ordinary securities, but do not receive the 1H16 distribution of 22.5 cps which is to be
paid on 12 February 2016

OFFER PRICE Offer price of $9.60 per New Security

- 4.9% discount to the distribution adjusted closing price of $10.10 on 23 November 2015
> 4.7% discount to distribution adjusted TERP" of $10.07

INSTITUTIONAL Institutional Entitlement Offer is

- open from 24 November 2015 to 25 November 2015; and
- entitlements not taken up and entitlements of Ineligible Institutional Security Holders will be placed into the
Institutional Bookbuild to be conducted on 26 November 2015

ENTITLEMENT
OFFER

RETAIL Eligible Retail Security Holders in Australia and New Zealand have a number of options under the Retail Entitiement
ENTITLEMENT Offer?

OFFER - elect to take up all or part of their pro rata entittement by either

i. the early retail close date of 7 December 2015: or
ii. 15 December 2015 the retail offer close date
-> sell their entittement on the ASX between 27 November 2015 and 8 December 2015
-> do nothing and let their entitlement be offered for sale through the retail shortfall bookbuild process managed
by the underwriters with any proceeds in excess of the offer price (net of any withholding tax) paid to the
security holder
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FUNDING SOURCES AND USES

Transurban equity — 62.5% 657 AirportlinkM7 acquisition price’ 1,870
AustralianSuper equity — 25.0% 263 Stamp duty 108
Tawreed equity —12.5% 131 Consortium transaction costs 23
Non-recourse debt? 950

Total sources of funds 2,001 Total uses of funds 2,001

Entitlement Offer3 1,025  AirportlinkM7 equity contribution 657

Transurban transaction costs* 18

General corporate purposes, including
repayment of existing corporate debt facilities

and to provide financial flexibility to pursue 350
pipeline of investment opportunities
Total sources of funds 1,025 Total uses of funds 1,025

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES OF AMERICA
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OFFER TIMETABLE

ATES AND TIMES ARE SUBJECT TO CHANGE WITHOUT NOTICE

Announcement of acquisition and Entitlement Offer, trading halt and Institutional Entitlement Offer opens 24 November 2015

Announcement of completion of Institutional Entitlement Offer 27 November 2015

Trading halt lifted 27 November 2015

Retail Entittements commence trading on a deferred settliement basis 27 November 2015

Record date under the Entitlement Offer 7pm (AEDT) 27 November 2015

Despatch of Retail Ir ion Booklet and enti it ication form 2 December 2015

Retail Entittements commence trading on a normal settlement basis 3 December 2015

Retail Entitlement Offer opens 3 December 2015

Initial Retail Closing Date — last day to apply for New Securities to be issued on the Initial Allotment Date 5pm (AEDT) 7 December 2015
of Institutional Enti Offer, Institutional Shortfall Bookbuild and Initial Retail Acceptance 8 December 2015

Retail Entitlements conclude trading 8 December 2015

Initial Allotment Date — Institutional Entitiement Offer, Institutional Shortfall Bookbuild and Initial Retail Acceptance 9 December 2015

Normal trading commences on ASX of New Securities issued under the Initial Allotment (as separate ASX ticker) 9 December 2015

Retail Entitlement Offer closes 5pm (AEDT) 15 December 2015

Retail Shortfall Bookbuild 18 December 2015

Settlement of Retail Entitlement Offer and Retail Shortfall Bookbuild 23 December 2015

Final Allotment of New Securities 24 December 2015

New Securities cease trading as separate ASX ticker. All New Securities under the Institutional and Retail Entitlement Offer and

shortfall bookbuilds trade normally under ASX ticker TCL 29 December 2015

Despatch of Holding Statements 30 December 2015
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STATUTORY RESULTS - PRO FORMA

FY15
DEBT/ DEBT/

EQUITY EQUITY

FUNDING TQ ALM7! " FUNDING | PRO FORMA
Toll revenue 1,514 83 - 1,597 906 370 70 - 1,346
Fee and other revenue 156 8 - 164 134 33 5 - 172
Construction revenue 190 - - 190 110 - - - 110
Total revenue 1,860 91 - 1,951 1,150 403 75 - 1,628
Operational costs (359) (30) - (389) (217) (81) (29) - (327)
Corporate costs (105) 9) - (114) (60) (57) (1) - (128)
Business development costs - - - - 9) 2) - - (11)
Construction costs (185) - - (185) (105) - - - (105)
Total costs (649) (39) - (688) (391) (140) (40) - (571)
Underlying EBITDA 1,211 52 - 1,263 759 263 35 - 1,057
Non-recurring items (429) (9) - (438) - - (6) - (6)
EBITDA 782 43 - 825 759 263 29 - 1,051
Depreciation and amortisation (551) (47) - (598) (330) (141) (47) - (518)
Net finance costs (611) (34) 19 (626) (345)  (387) (35) 20 (747)
Share of equity accounted profits 17 - - 17 115 - - - 115
Profit/(loss) before income tax (363) (38) 19 (382) 199 (265) (53) 20 (99)
Tax benefit/(expense) (10) - - (10) 45 36 - - 81
Net profit/(loss) (373) (38) 19 (392) 244 (229) (53) 20 (18)
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FY15 FY14
ALM7 PRO FORMA TQ ALM7 PRO FORMA
Toll revenue 1,559 52 1,611 1,117 232 44 1,393
Fee revenue 115 5 120 93 19 3 115
Other revenue 52 — 52 22 1 - 23
Total revenue 1,726 57 1,783 1,232 252 47 1,531
Operating costs (383) (19) (402) (253) (50) (18) (321)
Corporate costs (66) (6) (72) (46) (36) ) (89)
Business development costs (30) - (30) (26) (1) - (27)
Total direct costs (479) (25) (504) (325) (87) (25) (437)
Capitalised overheads 42 - 42 27 - - 27
Underlying proportional
EBITDA 1,289 32 1,321 934 165 22 1,121
NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES OF AMERICA
transurban
S

FREE CASH FLOW - PRO FORMA

FY15

DEBT/
EQUITY
FUNDING  PRO FORMA|

DEBT/
EQUITY
FUNDING  PRO FORMA|

ALM7!

Free cash (§M) 768 13 19 801 572 100 2 20 693
Underlying free cash per security

(cents) — weighted average securities

on issue during period 40.2 39.7 33.9 34.6
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CONSOLIDATED BALANCE SHEET - PRO -
FORMA

AS AT 30 JUNE 2015 ($M)

DEBT/
(Sellling
ALM7' FUNDING

ASSETS
Cash and cash equivalents 1,249 - - 1,249
Intangible assets 17,320 1,878 - 19,198
Property, plant and equipment 249 - - 249
Other current assets 121 - - 121
Other non-current assets 2,300 - - 2,300
Total assets 21,239 1,878 - 23,117
LIABILITIES
Short term borrowings 628 - - 628
Long term borrowings 11,471 941 (350) 12,062
Other current liabilities 1,007 - - 1,007
Other non-current liabilities 2,137 8 - 2,145
Total liabilities 15,243 949 (350) 15,842
Net assets 5,996 929 350 7,275
Total security holder funds 5,996 929 350 7,275
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GLOSSARY

TERM DEFINITION TERM DEFINITION

1H16 Period from 1 July to 1 December 2015 m Million
AADT Annual Average Daily Traffic New Securities Transurban securities issued pursuant to the Offer
Accc tralian C ition and Consumer C issi NSW New South Wales
ALM7 : i i oam Operations & Maintenance
AirportlinkM7 BrisConnections Operations Pty Limited P
Offer,
ASX Australian Securities Exchange i Pro-rata instituti i offer with retail
Offer or entitlements trading
Australian Australian Super Pty Ltd (ABN 94 006 457 987) (ABN as trustee of PAITREO
AustralianSuper (ABN 65 714 394 898) aLp Queensland
AFSL 233788
- - - QM or QML Queensland Motorways Pty Limited
Australia The Australia TradeCoast is the largest zone in Qi
after the Brisbane CBD and home to about 1,500 leading businesses in a "
TradeCoast : . N SICR Senior Interest Coverage Ratio
variety of industries
B Billion Tawreed Tawreed Investments Limited, a wholly owned subsidiary of the Abu Dhabi
- — Investment Authority
CBD Central Business District
TCM Tolling and Customer Management
ccT Cross City Tunnel
TERP Theoretical Ex-Rights Price per security
CPI Consumer Price Index
TQ Transurban Queensland
CPS Cents Per Security B N o
T Group T Holdings Limited (ABN 86 098 143
cYy Calendar Year 429) Transurban International Limited (ABN 90 121 746 825) and
- - - T Limited (ABN 27 098 147 678; AFSL
EBITDA Earnings Before Interest Tax Depreciation and Amortisation or TCL 246585) as the responsible entity of Transurban Holding Trust (ARSN 098
ED Eastern Distributor 80? ‘419) and, where the context requires, Transurban and all controlled
entities.
EV Enterprise Value
TT™MS Tolling and Traffic Management System
HOT Lane High-Occupancy Toll Lane
A it tate f Ameri
HR Human Resources us, United States of America
FFO Funds From Operations vie Victoria
Fy Financial Year end 30 June VWAP Volume Weighted Average Price
LcT Lane Cove Tunnel YTD Year To Date
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27 November 2015

TRANSURBAN SUCCESSFULLY COMPLETES INSTITUTIONAL COMPONENT OF ACCELERATED
RENOUNCEABLE ENITLEMENT OFFER WITH RETAIL RIGHTS TRADING

Transurban (ASX: TCL) is pleased to announce the successful completion of the institutional component
(“Institutional Entitlement Offer”) of its $1.025 billion accelerated renounceable 1 for 18 pro rata
entitlement offer with retail entittements trading (“Offer”). The Offer was announced on 24 November
2015 and is fully underwritten.

Summary of the Institutional Entitlement Offer

> The Institutional Entitlement Offer will raise gross proceeds of approximately $738 million and will
result in the issue of approximately 77 million new Transurban stapled securities (“New
Securities”).

> The Institutional Entitlement Offer attracted strong demand from Transurban’s institutional security
holders with approximately 90% 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 $10.10
per security, a $0.50 per security premium over the offer price of $9.60 and a 0.3% premium to
distribution adjusted TERP' of $10.07 per security.

Transurban Chairman Lindsay Maxsted said: “We are very pleased with the support our security
holders have shown to date for the capital raising and now look forward to completion of the retail
component of the entitlement offer. We will now work to finalise the acquisition of AirportlinkM7, and
remain well positioned to pursue the pipeline of investment opportunities across our networks.”

Transurban CEO Scott Charlton said: “We thank our investors for the support they continue to show
for our road network strategy and remain focused on delivering on the key elements of this across
operations, development and policy. We remain committed to working with our Government partners
to drive greater efficiency on our networks for the benefit of road users, the community and our
investors alike.”

' TERP is the theoretical ex-rights price at which Transurban stapled securities traded immediately after the ex-
date for the Offer assuming 100% take-up of the Offer. The TERP is a theoretical calculation only and the actual
price at which Transurban stapled securities trade immediately after the ex-date for the Offer will depend on many
factors and may not be equal to TERP. TERP is calculated by reference to Transurban’s closing price of $10.32
on 23 November 2015 and is adjusted for the 1H16 distribution of 22.5 cents.

Transurban Group

Transurban International Limited
ABN 90 121 746 825

Transurban Holdings Limited

ABN 86 098 143 429
Transurban Holding Trust Level 3 Level 9
ABN 30 169 362 255 505 Little Collins Street 1 Chifley Square

Melbourne Sydney
ARSN 098 807 419 VIC 3000 Australia NSW 2000 Australia
corporate@transurban.com Telephone +613 8656 8900 Telephone +612 9254 4900
www.transurban.com Facsimile +613 9649 7380 Facsimile +612 9254 4390
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The institutional shortfall bookbuild was completed on 26 November 2015. Eligible institutional security
holders who elected not to take up their entitlements, and ineligible institutional security holders, will
receive $0.50 for each such 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 9
December 2015 and trading is expected to commence on the same day. The New Securities will rank
equally with existing Transurban stapled securities, including in respect of distributions, however, the
New Securities will not be entitled to the distribution for the six months ending 31 December 2015.

Commencement of Retail Entitlement Offer

The retail component of the Offer (“Retail Entitlement Offer”) will open on 3 December 2015. Eligible
retail security holders in Australia and New Zealand will have the opportunity to participate at the same
price and offer ratio as under 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 (AEDT) on 15 December
2015. Eligible retail security holders who apply under the Retail Entitlement Offer before 5.00pm (AEDT)
on 7 December 2015 (“Initial Retail Closing Date”) will be allotted New Securities at the same time as
the New Securities are allotted under the Institutional Entitlement Offer. Eligible retail security holders
may also sell their entittements on the ASX, with trading to commence on 27 November 2015 (on a
deferred settlement basis), on 3 December 2015 (on a normal settlement basis), and conclude on 8
December 2015.

Retail entitlements that are not taken up by eligible retail security holders by the close of the Retail
Entitlement Offer and entitlements that would otherwise have been offered to ineligible retail security
holders will be sold through the retail shortfall bookbuild on 18 December 2015.

Any proceeds of sale in excess of the offer price (net of any withholding tax) will be paid to renouncing
and ineligible security holders. There is no guarantee that there will be any proceeds. The ability to sell
entittements under the bookbuild process and the ability to obtain any premium will be dependent upon
various factors, including market conditions.

Eligible retail security holders wishing to participate in the Retail Entitlement Offer should carefully read
the Retail Information Booklet and the accompanying personalised entitlement and acceptance form,
which are expected to be despatched to eligible retail security holders on 2 December 2015.

New Securities issued pursuant to the Retail Entitlement Offer will rank equally with existing Transurban
stapled securities, including in respect of distributions. However, the New Securities will not be entitled
to the distribution for the six months ending 31 December 2015.

Recommencement of trading

Transurban securities are expected to resume trading on ASX today.

Further information and security holder enquiries

Retail security holders who have 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

(from outside Australia) at any time from 8.30am to 5.30pm (AEDT), Monday to Friday during the Retail
Entitlement Offer period.
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ABN 90 121 746 825

Transurban Holdings Limited

ABN 86 098 143 429

Transurban Holding Trust Level 3 Level 9

ABN 30 169 362 255 505 Little Collins Street 1 Chifley Square
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Indicative timetable

DATES AND TIMES MAY BE SUBJECT TO CHANGE WITHOUT NOTICE

Trading halt lifted and entitlements of eligible retail security holders (“Retail Entitlements”) commence
trading on ASX on a deferred settlement basis

Record date under the Offer

Despatch of Retail Information Booklet and entitiement and application form

Retail Entitlement Offer opens and Retail Entittlements commence trading on ASX on a normal
settlement basis

Initial Retail Closing Date — last day to apply for New Securities to be issued on the Initial Allotment
Date

Settlement of Institutional Entitlement Offer, institutional shortfall bookbuild and initial retail acceptance
Retail Entitlements trading on ASX ends
Initial Allotment Date — Institutional Offer, institutional shortfall bookbuild and initial retail acceptance

Normal trading commences on ASX of New Securities issued under the Initial Allotment
Retail Entitlement Offer closes

Retail shortfall bookbuild
Settlement of Retail Entitlement Offer and retail shortfall bookbuild
Final Allotment of New Securities

Normal trading commences on ASX of New Securities issued under the Retail Entittement Offer and
retail shortfall bookbuild

Despatch of Holding Statements

27 November 2015

7pm (AEDT) 27 November
2015

2 December 2015
3 December 2015

5pm (AEDT) 7 December
2015

8 December 2015
8 December 2015
9 December 2015
9 December 2015

5pm (AEDT) 15 December
2015

18 December 2015
23 December 2015
24 December 2015
29 December 2015

30 December 2015

These dates are indicative only and are subject to change without notice. All times and dates refer to Australian Eastern
Daylight Time. 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.

Julie Galligan
Company Secretary

Investor enquiries
Jessica O’Brien

Investor Relations Manager
+61 3 8656 8364

Important information
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ABN 90 121 746 825
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ARSN 098 807 419 Melbourne
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www.transurban.com
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This announcement may not be released or distributed in the United States. This announcement does not constitute an
offer to sell, or the solicitation of an offer to buy, any securities in the United States. Neither the entitlements nor the New
Securities have been, or will be, registered under the U.S Securities Act of 1933 (“Securities Act”) or the securities laws
of any state or other jurisdiction of the United States. The entitlements may not be issued to, or taken up or exercised by,
and the New Securities may not be offered or sold to, persons in the United States or persons who are acting for the
account or benefit of a person in the United States. Neither the entitlements nor the New Securities may be offered, sold
or resold in the United States except in transactions exempt from, or not subject to, the registration requirements of the
Securities Act and the applicable securities laws of any state or other jurisdiction of the United States. The entitlements
and the New Securities to be offered and sold in the Retail Entittement Offer may only be offered and sold outside the
United States in ‘offshore transactions’ (as defined in Rule 902(h) under the Securities Act) in reliance on Regulation S.

Transurban Group
Transurban International Limited
ABN 90 121 746 825

Transurban Holdings Limited
AABN 86 098 143 429

Transurban Holding Trust Level 3 Level 9
ABN 30 169 362 255 505 Little Collins Street 1 Chifley Square

Melbourne Sydney
ARSN 098 807 419 VIC 3000 Australia NSW 2000 Australia
corporate@transurban.com Telephone +613 8656 8900 Telephone +612 9254 4900
www.transurban.com Facsimile +613 9649 7380 Facsimile +612 9254 4990
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7.1 INTRODUCTION

Set out below is a summary of the Australian tax
implications of the Retail Entitlement Offer for
Eligible Retail Security Holders who are residents
of Australia for income tax purposes and who hold
their Existing Securities (and will hold their New
Securities) on capital account.

The summary below does not apply to Eligible
Retail Security Holders who hold their Existing
Securities (or will hold their New Securities) as
revenue assets (such as assets used in carrying on
a business of share trading, banking or insurance),
or as trading stock or to those who have acquired
Existing Securities for the purpose of on-sale

at a profit. The summary also does not apply to
Eligible Retail Security Holders who acquire New
Securities pursuant to any employee share scheme
or to Eligible Retail Security Holders who are non-
residents for Australian tax purposes.

The summary below does not take account of any
individual circumstances of any particular Eligible
Retail Security Holder. Eligible Retail Security
Holders should seek specific advice applicable to
their own particular circumstances from their own
financial or tax advisers.

In this section, we have referred to the following
securities, which are stapled to form the Securities,
as ‘constituent securities’:

— ashare in THL;
—aunitin THT; and
—> ashare in TIL.

7.2 WITHHOLDING TAX

This Retail Information Booklet refers to the
potential payment of a Retail Premium to certain
investors. Transurban may be required to withhold
Australian tax in relation to part of any Retail
Premium that is paid to those investors under
applicable laws. References to the payment of

the Retail Premium in this Retail Information
Booklet should be read as 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 Number
("TFN") or Australian Business Number ("ABN"] to
Transurban, you may wish to do so prior to the close
of the Retail Entitlement Offer on 15 December 2015
to ensure that withholding tax is not deducted from
any proceeds payable to you at the current rate of
49%. You are able to provide your TFN or ABN online
with the Registry at www.investorcentre.com.
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When providing your details online, you will be
required to enter your Security Reference Number
("SRN"] or Holder Identification Number ("HIN") as
shown on your Issuer Sponsored/CHESS statements
and other personal details such as your postcode.

7.3 AUSTRALIAN TAXATION
CONSIDERATIONS

This section is a general summary of the Australian
income tax, goods and services tax ["GST") and
stamp duty implications of the Retail Entitlement
Offer for Eligible Retail Security Holders.

The taxation implications of the Retail Entitlement
Offer will vary depending upon your particular
circumstances. Accordingly, you should seek and
rely upon the professional advice of your own
taxation or financial adviser before determining the
particular taxation treatment that will apply to you.

Neither Transurban nor any of its officers or
employees, nor its taxation and other advisers,
accepts 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
Entitlement Offer if you:

— are a resident for Australian income tax
purposes; and

— hold your Securities on capital account.

The comments do not apply to you if you:

— 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

- are subject to the ‘taxation of financial
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.
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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 this Retail Information Booklet. It does not take
into account any financial objectives, tax positions,
or 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.

(a) 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.

(b) Sale on ASX, or transfer,
of Retail Entitlements

If you sell your Retail Entitlement on ASX or
otherwise, you should derive a capital gain for
capital gains tax ("CGT") purposes. Security Holders
will have no cost base for their Retail Entitlements.
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 is not considered
atarm’s length, for other than market value
consideration) less certain 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 33'5% for
complying superannuation entities. This is referred
to as the 'CGT discount’. The CGT discount is not
available for companies that are not trustees.
Trustees should seek specific tax advice regarding
the tax consequences arising to beneficiaries
because of discount capital gains.

TRANSURBAN RETAIL ENTITLEMENT OFFER

(c) Retail Entitlements sold into the
Retail Shortfall Bookbuild

Any Retail Entitlement not taken up, sold or
transferred by you will be sold into the Retail
Shortfall Bookbuild and any Retail Premium you
receive in respect of the Retail Entitlement will be
paid to you.

Any gain realised on disposal should be

taxable under the CGT provisions. However, the
Commissioner of Taxation ("Commissioner”)

has released Taxation Ruling TR 2012/1 'Retail
Premiums paid to security holders where share
entitlements are not taken up or are not available’
where the Commissioner ruled that certain retail
premiums are assessable as either an unfranked
dividend or as ordinary income, and not as a capital
gain. However, TR 2012/1 acknowledges that it does
not apply to entitlements which are assignable by,
tradeable by, or given to a nominee for disposal on
behalf of, Security Holders entitled to them.

The Retail Entitlements issued by Transurban are
tradeable by Eligible Retail Security Holders on
ASX. In addition, Retail Entitlements which are
not taken up by Eligible Retail Security Holders
will be sold on their behalf via the Retail Shortfall
Bookbuild.

Having regard to the manner in which the

Retail Shortfall Bookbuild is to be conducted,
Transurban’s taxation adviser considers that any
Retail Premium received by Eligible Retail Security
Holders should be treated as capital proceeds for
the Retail Entitlements sold on their behalf via the
Retail Shortfall Bookbuild. Accordingly, in the view
of Transurban’s taxation adviser:

— Eligible Retail Security Holders whose Retail
Entitlements are sold into the Retail Shortfall
Bookbuild should derive a capital gain for CGT
purposes equal to the amount of the Retail
Premium received; and

— 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 Section 7.3(b)
above) in respect of any capital gain resulting
from the sale of the Retail Entitlements into the
Retail Shortfall Bookbuild (after the application
of any current year or carry forward capital
losses).
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As the Commissioner has not issued any public
ruling or other guidance specific to the tax
treatment of Retail Premiums received in the
particular circumstances of the Retail Shortfall
Bookbuild, Eligible Retail Security Holders need

to be aware that the Commissioner may seek to
apply the tax treatment specified in TR 2012/1 to
the proportion of the proceeds attributable to the
Retail Entitlement to subscribe for shares in THL
and in TIL sold via the Retail Shortfall Bookbuild
and treat that portion of the Retail Premium as
assessable either as an unfranked dividend or as
ordinary income and not as a capital gain. Given the
uncertainty surrounding the tax treatment of Retail
Premiums, you should seek your own tax advice if
you propose to allow your Retail Entitlement to be
sold into the Retail Shortfall Bookbuild.

If you are an Australian tax resident Security
Holder, and you have not previously provided your
TFN or ABN to Transurban, you may wish to do so
prior to the close of the Retail Entitlement Offer to
ensure that withholding tax is not deducted from
any Retail Premium payable to you at the rate of
49%.

(d) 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
Entitlement.

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
equal to a reasonable apportionment of the Offer
Price payable by you for those New Securities 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.
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(e) Dividends 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.

(f) 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
exceed the total cost base of the New Security.

You will make a capital loss if the capital proceeds
are less than the total reduced cost base of the
New Security. The cost base of New Securities is
described above in Section 7.3(d). Specifically, the
cost base in THT units will 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
factor to reduce the capital gain (after offsetting
capital losses). The CGT discount factor is 50% for
individuals and trustees and 33'/4% 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 to offset other capital gains (i.e. the capital 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, providing
certain tests are satisfied.
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(g) Taxation of Financial Arrangements
(TOFA)

The TOFA provisions operate to make assessable
or deductible, gains or losses arising from certain
‘financial arrangements’ (importantly, the CGT
discount is not available for any gain that is subject
to the TOFA provisions).

The TOFA provisions should not apply on a
mandatory basis for the following taxpayers:

— individuals;

— superannuation funds and ‘managed investment
schemes’ if the value of their assets is less than
$100 million; or

— other taxpayers whose aggregated turnover
(having regard to the turnover of connected
entities or affiliates) is less than $100 million,
the value of their assets is less than $300
million, and the value of their financial assets is
less than $100 million.

Taxpayers who are not automatically subject to the
TOFA provisions can elect to be subject to the TOFA
provisions on a voluntary basis.

Security Holders who are subject to the TOFA
provisions should obtain their own tax advice as the
precise implications under TOFA (if any) will depend
on their facts and circumstances and, in particular,
what elections they may have made.

(h) 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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Transurban, as the issuer of the Entitlement Offer,
comprises THL, TIL and TIML as the responsible
entity of THT. This Retail Information Booklet
(including the enclosed Announcements that

were lodged with ASX on 24 November 2015 and
27 November 2015) and attached personalised
Entitlement and Acceptance Form have been
prepared by Transurban.

This Retail Information Booklet (other than the
ASX Announcement and the Investor Presentation)
is dated 27 November 2015. The Announcements
included in this Retail Information Booklet are
current as at 27 November 2015. The Retail
Information Booklet remains subject to change
without notice, and Transurban is not responsible
for updating this Retail Information Booklet.

There may be additional announcements that have
been made by Transurban after 27 November

2015 and throughout the Retail Entitlement Offer
Period that may be relevant in your consideration of
whether to take part in the Retail Entitlement Offer.
Therefore, it is prudent that you check whether

any further announcements have been made by
Transurban before submitting an Application.

No party other than Transurban has authorised or
caused the issue of this Retail Information Booklet,
or takes any responsibility for, or makes, any
statements, representations or undertakings in this
Retail Information Booklet.

For the avoidance of doubt, to the maximum
extent permitted by law, the Underwriters and
their affiliates, related bodies corporate, officers,
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 Booklet, and the Underwriters do not
act as a fiduciary or agent of each other or any
other person.

The Entitlement Offer is a ‘PAITREQ" structure

and while it accommodates trading of Retail
Entitlements, it does not constitute a pro-rata
‘renounceable’ offer for the purposes of ASX

Listing Rule 7.7.1(c) or for the purposes of the THT
constitution, meaning a nominee facility for the sale
of foreign Security Holder interests is not required.
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THIS INFORMATION IS IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION

You should read this Retail Information Booklet
carefully in full before deciding how to deal with
your Retail Entitlement. In particular, you should
consider the risk factors outlined in the "Key Risks”
section of the enclosed Investor Presentation

that could affect the operating and financial
performance of Transurban or the value of an
investment in Transurban.

You should consider these risk factors in light of
your personal circumstances, including financial
and taxation issues, before making a decision in
relation to your Retail Entitlement. Please seek
professional advice to evaluate whether or not to
participate in the Retail Entitlement Offer.

8.1 TRADING OF RETAIL ENTITLEMENTS
AND NEW SECURITIES

Transurban has applied to ASX for official quotation
of the New Securities to be issued under the
Entitlement Offer. If ASX does not grant quotation
of the New Securities, Transurban will repay all
Application Monies (without interest).

Subject to approval being granted, it is expected
that trading of Retail Entitlements on ASX will
commence on 27 November 2015 on a deferred
settlement basis and from 3 December 2015 until

8 December 2015 on a normal settlement basis.
Retail Entitlements will trade under the ASX code
“TCLR". Following this, it is expected that trading on
ASX of New Securities to be issued under the Final
Allotment will commence on 29 December 2015 on
a normal settlement basis.

You may sell your Retail Entitlement (which you

do not wish to take up or let be sold into the Retail
Shortfall Bookbuild] to realise value which may
attach to your Retail Entitlement if sold at that
time. If you let your Retail Entitlement be sold

into the Retail Shortfall Bookbuild, you have the
opportunity to receive any Retail Premium. There is
no guarantee that there will be any Retail Premium
or that there will be a liquid market in traded Retail
Entitlements. A lack of liquidity may impact the
ability to sell Retail Entitlements on ASX and the
price able to be achieved.



NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

SECTION 8

ADDITIONAL INFORMATION

It is expected that the Retail Premium (if any) will
be paid to you on or about 30 December 2015 in the
same way in which distributions on your Existing
Securities have previously been paid to you and

in all other instances by a cheque in Australian
dollars.

Prices obtainable for Retail Entitlements may rise
and fall over the Retail Entitlement Offer Period and
will depend on many factors including the demand
for and supply of Retail Entitlements on ASX and the
value of Transurban’s Existing Securities relative to
the Offer Price. If you sell your Retail Entitlement,
you may receive a higher or lower amount than a
Security Holder who sells their Retail Entitlement
at a different time in the Retail Entitlement trading
period or through the Retail Shortfall Bookbuild.

If you decide not to take up all or part of your Retail
Entitlement, you should consider whether to sell all
or part of your Retail Entitlement or allow all or part
of it to be sold into the Retail Shortfall Bookbuild.
Information on Australian taxation considerations is
set out in Section 7.

Institutional Entitlements under the Institutional
Entitlement Offer were not quoted on or tradeable
on ASX nor privately transferable.

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
account or benefit of persons in the United States.

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

— must be an Eligible Retail Security Holder,
a resident in Australia or New Zealand, or
otherwise qualify as an "Eligible Person’3; and

— must not be in the United States or acting for
the account or benefit of a person in the United
States.

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

3Certain investors in a limited number of foreign jurisdictions (other
than the United States) may be Eligible Persons if they satisfy the
requirements of that expression as set out in the ‘Entitlement and
Acceptance Form’in respect of the Entitlement Offer.

TRANSURBAN RETAIL ENTITLEMENT OFFER

It is the responsibility of purchasers of Retail
Entitlements to inform themselves of the

eligibility criteria for exercise. If holders of Retail
Entitlements after the end of the trading period 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 take up their Retail
Entitlements, they may receive no value for them.

Transurban and the Underwriters will have no
responsibility and disclaim all liability (to the
maximum extent permitted by law) to persons
who trade Retail Entitlements before they receive
their personalised Entitlement and Acceptance
Form, whether on the basis of confirmation of the
allocation provided by 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.

Transurban and the Underwriters will have no
responsibility and disclaim all liability (to the
maximum extent permitted by law) to persons
who trade New Securities they believe will be
issued to them before they receive their holding
statements, whether on the basis of confirmation
of the allocation provided by 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.

Transurban and the Underwriters will have no
responsibility and disclaim all liability (to the
maximum extent permitted by law) to you if you
attempt to sell or transfer any of your Retail
Entitlement that you have elected to take up
before the Early Retail Application Date.

If you are in any doubt as to these matters, you
should seek professional advice.
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8.2 ELIGIBLE RETAIL SECURITY HOLDERS

This Retail Information Booklet contains an offer of
New Securities to Eligible Retail Security Holders in
Australia and New Zealand and has been prepared
in accordance with sections 708AA and 1012DAA of
the Corporations Act (as notionally modified by ASIC
Class Order 08/35 and other specific relief obtained
from ASIC].

Eligible Retail Security Holders are those holders of
Securities who:

— are registered as a holder of Securities as at the
Record Date; and

— have a registered address on the Transurban
security register in Australia or New Zealand;
and

— are not in the United States and are not acting
for the account or benefit of a person in the
United States (to the extent that those Security
Holders hold Securities for the account or benefit
of such a person in the United States); and

— did not receive an offer to participate (other
than as nominee) or were otherwise ineligible to
participate under the Institutional Entitlement
Offer; and

— are eligible under all applicable securities laws
to receive an offer under the Retail Entitlement
Offer.

Transurban may (in its absolute discretion) extend
the Retail Entitlement Offer to any Institutional
Security Holder in foreign jurisdictions which did
not participate in the Institutional Entitlement
Offer (excluding the United States and subject to
compliance with applicable laws).

8.3 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 under
the Entitlement and Acceptance Form for additional
New Securities in excess of their Retail Entitlement.
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8.4 RANKING OF NEW SECURITIES

New Securities issued under the Retail Entitlement
Offer will be fully paid and rank equally in all
respects with Existing Securities, except that the
New Securities issued under the Entitlement

Offer are not entitled to receive the FY16 Interim
Distribution. It follows that these New Securities
will not participate in the Distribution Reinvestment
Plan.

However, in respect of your Existing Securities, you
will be eligible to participate in the FY16 Interim
Distribution in relation to your Existing Securities to
the extent that your Existing Securities are recorded
on Transurban’s register as at the FY16 Interim
Distribution Record Date.

8.5 ROUNDING OF NEW SECURITIES

Where fractions arise in the calculation of Retail
Entitlements, they are rounded up to the next whole
number of New Securities. Any Application Monies
received for more than your final allocation of New
Securities will be refunded. No interest will be paid
to applicants on any Application Monies received or
refunded (wholly or partially).

8.6 RECONCILIATION AND THE RIGHTS OF
TRANSURBAN AND THE UNDERWRITERS

As with any entitlement offer, investors may
believe that they own more Existing Securities on
the Record Date than they ultimately do, or are
otherwise entitled to more New Securities than
initially offered to them. In addition, where trustees
of Transurban’s employee share scheme hold
securities on behalf of participants in those plans,
the number of New Securities that are offered may
need to increase to take account of the rounding
referred to in Section 8.5. These matters may result
in a need for reconciliation to ensure all Eligible
Security Holders have the opportunity to receive
their full Entitlement.

If reconciliation is required, it is possible that
Transurban may need to issue a small quantity of
additional New Securities ("Top Up Securities”)
to ensure all Eligible Security Holders have the
opportunity to receive their full Entitlement. The
price at which these Top Up Securities will be
issued will be the same as the Offer Price.
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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 Entitlement claims, or if they are not Eligible
Security Holders. In that case, Transurban may,

at its discretion, require the relevant Security
Holder to transfer excess New Securities to the
Underwriters at the Offer Price per New Security. If
necessary, the relevant Security Holder may need
to transfer Existing Securities held by them or to
purchase additional Securities on-market to meet
this obligation. The relevant Security Holder will
bear any and all losses caused by subscribing for
New Securities in excess of their Entitlement, and
any actions they are required to take in this regard.

Investors who sell Retail Entitlements to which they
are not entitled, or who do not hold sufficient 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.

By applying under the Entitlement Offer, including
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.

8.7 RECEIPT OF EXCESS RETAIL PREMIUM

If you receive a Retail Premium payment in excess
of the Retail Premium payment to which you were
actually entitled based on that part of your Retail
Entitlement which remains held by you as at close
of the Retail Entitlement Offer at 5.00pm (AEDT) on
15 December 2015 then, in the absolute discretion
of Transurban, you may be required to repay
Transurban the excess Retail Premium.

By taking up or transferring your Retail Entitlement,

or accepting the payment to you of a Retail
Premium, you irrevocably acknowledge and agree
to repay any excess payment of the Retail Premium
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
withholding tax. You also acknowledge that there
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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
Entitlement, you are treated as continuing to have
taken up, transferred or not taken up any remaining
part of the Retail Entitlement.

8.8 NO COOLING OFF RIGHTS

Cooling off rights do not apply to an investment
in New Securities. You cannot withdraw your
Application once it has been accepted.

8.9 RENOUNCEABLE OFFER

As the Retail Entitlement Offer is renounceable,
entitlements of Ineligible Retail Security Holders
and any Entitlements not taken up by Eligible
Security Holders will be offered for sale via a
bookbuild process. If you take no action or your
Application is not supported by cleared funds you
will be deemed to have renounced your Entitlement
and New Securities equal in number to those
attributable to your Entitlement will be offered for
sale via a bookbuild process. Any proceeds of sale
in excess of the Offer Price (net of any withholding
tax] will be paid to you.

If you have provided direct credit payment
instructions to Transurban in respect of Transurban
distributions, any payment will be made to you

in accordance with those instructions. If you

are a participant in Transurban’s Distribution
Reinvestment Plan, the direct payment instructions
on file may be out of date. To avoid delay in

any payment, we recommend you check, and if
necessary amend, your direct payment instructions
online at www.investorcentre.com by following the
prompts. To use this facility you will need internet
access and your HIN or SRN to pass the security
features on the website.

Otherwise, you will be paid by cheque sent by
ordinary post to your registered address (or the
registered address of the first named in the case of
joint holders).

There is no guarantee that any value will be
received for your renounced Retail Entitlement
through the bookbuild process. The ability to sell
New Securities under the bookbuild process and
the ability to obtain any Retail Premium will be
dependent upon various factors, including market
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conditions. Further, the bookbuild price may not be
the highest price available, but will be determined
having regard to a number of factors, including
having binding and bona fide offers which, in the
reasonable opinion of the Underwriters, will, if
accepted, result in otherwise acceptable allocations
to clear the entire book.

To the maximum extent permitted by law,
Transurban, the Underwriters or their respective
related bodies corporate, affiliates or the directors,
officers, employees or advisers of any of them,

will not be liable, including for negligence, for any
failure to procure applications under the bookbuild
at a price in excess of the Offer Price.

8.10 NOT FINANCIAL PRODUCT ADVICE

This Retail Information Booklet is not a prospectus
or product disclosure statement under the
Corporations Act and has not been lodged with
ASIC. It is also not financial product advice,
investment advice or a recommendation to acquire
New Securities and has been prepared without
taking into account your investment objectives,
financial circumstances or particular needs.

This Retail Information Booklet does not purport
to 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.transurban.com/investor.

Before deciding whether to apply for New
Securities, you should consider whether they are

a suitable investment for you in light of your own
investment objectives and financial circumstances,
and having regard to the risks and merits involved.
You should also consider whether you need to seek
appropriate advice, including financial, legal and
taxation advice appropriate to your jurisdiction.

Transurban is not licensed to provide financial
product advice in respect of New Securities.

If, after reading this Retail Information Booklet, you
have any questions about whether you should invest
in the Retail Entitlement Offer, you should seek
professional advice before making any investment
decision.

Nominees and custodians may not distribute any
part of this Retail Information Booklet in the United
States or in any other country outside Australia and
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New Zealand except (i) Australian and New Zealand
nominees may send this Retail Information Booklet
and related offer documents to beneficial Security
Holders who are professional or institutional
Security Holders in other countries (other than the
United States) listed in, and to the extent permitted
under, the "Foreign Jurisdictions’ section of the
Investor Presentation and (i) to beneficial Security
Holders in other countries (other than the United
States) where Transurban may determine it is lawful
and practical to make the Retail Entitlement Offer.

8.11 FINANCIAL DATA

All dollar values in this Retail Information Booklet
are in Australian dollars.

8.12 UNDERWRITING

Transurban has entered into the Underwriting
Agreement under which it has been agreed that the
Underwriters will:

— fully underwrite the Entitlement Offer; and

— act as joint lead managers in respect of the
Entitlement Offer.

Under the Underwriting Agreement:

— Transurban has provided various representations
and warranties;

— Transurban has indemnified the Underwriters,
their affiliates and related bodies corporate, and
their directors, officers, employees and advisers
against losses in connection with the Entitlement
Offer;

— the Underwriters’ obligations to underwrite
the Entitlement Offer are conditional on certain
matters. These matters include that the
AirportlinkM7 acquisition agreement has not
been terminated, rescinded or varied in any
material respect without the Underwriters’
consent and no condition precedent under
such agreement has been waived without the
Underwriters’ consent or becomes incapable of
being satisfied;

— the Underwriting Agreement will be
automatically terminated if a person other
than a member of the Transurban consortium
enters into an agreement with the AirportlinkM7
vendors for the acquisition of AirportlinkM7;

— the Underwriters may terminate the
Underwriting Agreement and be released from
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their obligations to underwrite the Entitlement
Offer on the happening of certain events,
including if:4

Transurban is suspended from the official
list of 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 certain offences;

— the Underwriters and Transurban may be
required to agree to amendments to the
Underwriting Agreement and the form or
structure of the Entitlement Offer on the
happening of certain events before the
settlement of the New Securities under the
Institutional Entitlement Offer, including if
(each a "Restructure Event’):

certain material adverse changes occur in
respect of the financial position, results,
operations or prospects of the Transurban
Group;

there is a general moratorium on commercial
banking activities in Australia, UK or U.S.;

there is a suspension or material limitation
in trading and securities generally on ASX,
New York Stock Exchange or London Stock
Exchange;

there is a material disruption in commercial
banking or securities settlement or clearance
within Australia, U.S., Canada or UK;

there is an adverse change or disruption

to existing financial markets, political or
economic conditions in Australia, UK, Canada
or U.S., or the international financial markets
or any change in national or international
political, financial or economic conditions;

a representation or warranty under the
Underwriting Agreement proves to be, has
been or becomes untrue or incorrect;

“The ability of the Underwriters to terminate the Underwriting Agreement or
seek a restructure of the Entitlement Offer in respect of some events will
depend upon whether the event has or is likely to have a material adverse
effect on the success, marketing or settlement of the Entitlement Offer,
the value of the Securities, or the willingness of investors to subscribe for
the offer of New Securities, or where they may give rise to liability of the
Underwriters.
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there is a change in relevant law;
the Underwriting Agreement is breached;

there is an outbreak or escalation of
hostilities involving (or significant terrorist act
perpetrated against) one or more of Australia,
U.S., Canada or UK or a significant terrorist
attack anywhere in the world;

an application is made by ASIC for an

order under Part 9.5 of the Corporations

Act, or ASIC commences any investigation

or hearing under Part 3 of the Australian
Securities and Investments Commission

Act 2001 (Cth), in relation to the Entitlement
Offer, this Retail Information Booklet or the
Investor Presentation and such application,
investigation or hearing becomes public or

is not withdrawn within 2 business days after
it is commenced or where it is commenced
within 2 business days before the Initial
Settlement Date or the Final Settlement Date
it has not been withdrawn before the Initial
Settlement Date or the Final Settlement Date
as the case may be; or

there is an application to a government
agency (which, in the Underwriters’ bona
fide opinion, is a serious action with

reasonable prospects of success) for an order,

declaration or other remedy, or a government
agency commences or announces an
intention to commence any investigation or
hearing, in connection with the Entitlement
Offer (or any part of it) or any agreement
entered into in respect of the Entitlement
Offer (or any part of it);

— the Underwriters may terminate the
Underwriting Agreement and be released
from their obligations to underwrite the Retail
Entitlement Offer on the happening of certain
events between the date Initial Allotment occurs
and the Final Settlement Date, including if:*

an event that would have been a Restructure
Event occurs during this period;

a scheme of arrangement or reconstruction
is announced by Transurban, or another offer
to Security Holders is announced by another
person, which, if implemented may result

in a person and their associates acquiring a
beneficial interest in, or voting power of, more
than 50% of the interests in Transurban;

a change in Transurban’'s CEO or CFO is
announced or occurs; or

an adverse new circumstance arises;
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— Transurban must pay the Underwriters an
underwriting and management fee of up
to 1.63% of the aggregate proceeds of the
Entitlement Offer; and

— the Underwriters may engage sub-underwriters
for the Entitlement Offer.

8.13 FOREIGN JURISDICTIONS

This Retail Information Booklet has been prepared
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 when you hold Securities or Entitlements
beneficially for another person) complies with all
applicable laws and that each beneficial owner on
whose behalf you are submitting the personalised
Entitlement and Acceptance Form or trading the
Retail Entitlement is not in the United States,

and that you are not acting for the account or
benefit of a person in the United States.

This Retail Information Booklet does not constitute
an offer in any jurisdiction in which, or to any
person to whom, it would not be lawful to make
such an offer. No action has been taken to register
or qualify the Retail Entitlement Offer, the Retail
Entitlements or the New Securities, or otherwise
permit the public offering of the New Securities,

in any jurisdiction other than Australia and New
Zealand. Return of the personalised Entitlement
and Acceptance Form shall 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.

The distribution of this document (including in
electronic format) outside Australia and New
Zealand may be restricted by law. If you come into
possession of this Retail Information Booklet,

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
United States. Persons who come into possession
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.

67

(a) New Zealand

The New Securities being offered under this Retail
Information Booklet are being offered to Eligible
Retail Security Holders with registered addresses

in New Zealand in reliance on the Securities Act
[Overseas Companies] Exemption Notice 2013

(New Zealand). This Retail Information Booklet

is not an investment statement, prospectus or
product disclosure statement under New Zealand
law and has not been registered, filed with, or
approved by any New Zealand regulatory authority
or under or in accordance with the New Zealand
Securities Act 1978, New Zealand Financial Markets
Conduct Act 2013 or any other relevant law in New
Zealand. It may not contain all the information that
an investment statement, prospectus or product
disclosure statement under New Zealand law is
required to contain. It is a term of this offer that the
offer of New Securities to the public in New Zealand
is made in compliance with the laws of Australia
and any code, rules and requirements relating to the
offer that apply in Australia.

Any recipient of New Securities in New Zealand
acknowledges that any New Securities allotted to

it are not being allotted with a view to them being
offered for sale to the public in New Zealand and
further undertakes to Transurban that if in the future
the investor elects to directly or indirectly sell or
offer any of the New Securities allotted to it, the
investor will not do so in a manner which will, or is
likely to, result in a contravention of the Securities
Act 1978 (New Zealand) or may result in Transurban
or its directors incurring any liability and, without
limitation, will not offer any New Securities allotted
to it for sale to the public in New Zealand at any time
within six months after allotment.

(b) United States

This Retail Information Booklet may not be released
or distributed in the United States. This Retail
Information Booklet does not constitute an offer
to sell, or the solicitation of an offer to buy, any
securities in the United States. Neither the Retail
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
the New Securities may not be offered or sold to,
persons in the United States or persons who are
acting for the account or benefit of a person in

the United States. Neither the Retail Entitlements
nor the New Securities may be offered, sold or
resold in the United States except in transactions
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exempt from, or not subject to, the registration
requirements of the Securities Act and the
applicable securities laws of any state or other
jurisdiction of the United States. The Retail
Entitlements and the New Securities to be offered
and sold in the Retail Entitlement Offer may only

be offered and sold outside the United States in
‘offshore transactions’ (as defined in Rule 902(h)
under the Securities Act] in reliance on Regulation S.

8.14 SALE OF ENTITLEMENTS

Transurban will arrange for Retail Entitlements
which are not taken up by close of the Retail
Entitlement Offer to be sold to eligible
Institutional Investors. Transurban has engaged
the Underwriters to assist in selling Retail
Entitlements to subscribe for New Securities
lincluding Retail Entitlements that would have
been issued to Ineligible Retail Security Holders
had they been eligible to participate in the Retail
Entitlement Offer], through the Retail Shortfall
Bookbuild. However, it is important to note that
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
create any agency, fiduciary or other relationship
between the Underwriters and the Security Holders
or any other investor.

8.15 INELIGIBLE RETAIL SECURITY
HOLDERS

Transurban has decided that it is unreasonable to
make offers under the Retail Entitlement Offer to
retail investors who are holders of Securities and
who are in the United States or are acting for the
account or benefit of a person in the United States
or have registered addresses outside Australia and
New Zealand, having regard to the number of such
holders in those places and the number and value
of the New Securities that they would be offered
and the cost of complying with the relevant legal
and regulatory requirements in those places.

The number of New Securities that would otherwise
have been offered to Ineligible Retail Security
Holders will be sold under the bookbuild processes
described above. Any proceeds of such sales in
excess of the Offer Price will be paid proportionately
to Ineligible Retail Security Holders [net of any
withholding tax). Transurban and the Underwriters
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give no assurances as to the price that will be
achieved for the sale of the New Securities as
described.

Any proceeds may have Australian and overseas tax
consequences for Ineligible Retail Security Holders
depending on their own individual circumstances.
Ineligible Retail Security Holders should seek
professional advice regarding the taxation of any
proceeds they receive from the Underwriters.

Ineligible Retail Security Holders should shortly
receive a letter from Transurban outlining their
rights in relation to the Entitlement Offer.

8.16 ASIC RELIEF

In order to conduct the Entitlement Offer in
accordance with sections 708AA and 1012DAA of
the Corporations Act, ASIC has granted Transurban
a modification from certain provisions of the
Corporations Act to facilitate the structure of the
Entitlement Offer as a “PAITREQ” structure.

8.17 GOVERNING LAW

This Retail Information Booklet, the Retail
Entitlement Offer and the contracts formed on
acceptance of Applications made pursuant to the
Retail Entitlement Offer are governed by the law
applicable in Victoria, Australia. Each Security
Holder who applies for New Securities submits
to the non exclusive jurisdiction of the courts of
Victoria, Australia.

8.18 INFORMATION AVAILABILITY

Eligible Retail Security Holders in Australia and
New Zealand can obtain a copy of this Retail
Information Booklet during the period of the Retail
Entitlement Offer on the Transurban website at
www.transurban.com/offer or 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 (AEDT) Monday to Friday during the Retail
Entitlement Offer Period.

Persons who access the electronic version of this
Retail Information Booklet should ensure that they
download and read the entire Retail Information
Booklet. The electronic version of this Retail
Information Booklet on the Transurban website
will not include an Entitlement and Acceptance
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Form. A replacement Entitlement and Acceptance
Form can be requested by calling the Transurban
Security Holder Information Line or online through
Computershare’s Investor Centre website at
www.investorcentre.com. To access your
personalised replacement Entitlement and
Acceptance Form online, you will require your SRN
or HIN and pass a series of security questions.

NEITHER THIS RETAIL INFORMATION BOOKLET
NOR THE ACCOMPANYING ENTITLEMENT AND
ACCEPTANCE FORM MAY BE DISTRIBUTED TO
OR RELIED UPON BY, PERSONS IN THE UNITED
STATES OR PERSONS THAT ARE ACTING FOR
THE ACCOUNT OR BENEFIT OF A PERSON
IN THE UNITED STATES, OR OTHERWISE
DISTRIBUTED IN THE UNITED STATES.

8.19 DISCLAIMER OF REPRESENTATIONS

No person is authorised to give any information, or
to make any representation, in connection with the
Retail Entitlement Offer that is not contained in this
Retail Information Booklet.

Any information or representation that is not in
this Retail Information Booklet may not be relied
on as having been authorised by Transurban, or
its related bodies corporate, in connection with
the Retail Entitlement Offer. Except as required
by law, and only to the extent so required, none of
Transurban, its directors, officers or employees
or any other person, warrants or guarantees the
future performance of Transurban or any return
on any investment made pursuant to this Retail
Information Booklet.

8.20 WITHDRAWAL OF THE ENTITLEMENT
OFFER

Transurban reserves the right to withdraw all or
part of the Entitlement Offer and the information in
this Retail Information Booklet at any time, subject
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
the Institutional Entitlement Offer has occurred,
Transurban may only be able to withdraw the
Entitlement Offer with respect to New Securities to
be issued under the Retail Entitlement Offer.
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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.

8.21 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 for the purposes of:

— 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,
loyalty and affinity partners, printers, posting
services, 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 or disclosed consistently with the
Privacy Act 1988 (Cth) and any other applicable
privacy laws and codes.

You can ask us to access information that we hold
about you or to correct information we hold about
you by telephoning or writing to Transurban through
the Registry as follows:

1300 850 505 (within Australia)
+61 3 9415 4000 (International)

Computershare Investor Services Pty Ltd
Yarra Falls

452 Johnston Street

Abbotsford VIC 3067
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$ or dollars

Australian dollars

ABN

Australian Business Number

AEDT
Australian Eastern Daylight Time

AirportlinkM7

BrisConnections Operations Pty Limited (ABN
69 128 615 547) or the tunnel connecting
Brisbane Airport and the Australia TradeCoast
with Brisbane’'s CBD, and Brisbane’s northern,
southern and western suburbs (as the context
requires)

Announcements

The ASX Announcement, the Investor
Presentation and the Institutional Bookbuild
Results

Application

An application to subscribe for New Securities
under the Retail Entitlement Offer in accordance
with the instructions set out in this Retail
Information Booklet and your personalised
Entitlement and Acceptance Form

Application Monies
Monies received from applicants in respect of
their Applications

ASIC
Australian Securities and Investments
Commission

ASX

ASX Limited (ABN 98 008 624 691) or the
financial products market operated by that entity
known as the Australian Securities Exchange (as
the context requires)

ASX Announcement

The announcement released to ASX on

24 November 2015 in connection with the
acquisition of AirportlinkM7 and the Entitlement
QOffer, a copy of which is included in Section 6 of
this Retail Information Booklet

ASX Listing Rules

The official listing rules of ASX, as amended or
replaced from time to time except to the extent
of any waiver granted by ASX
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Australia TradeCoast

The Australia TradeCoast is the largest
employment zone in Queensland after the
Brisbane CBD and home to about 1,500 leading
businesses in a variety of industries

Corporations Act
Corporations Act 2007 (Cth)

DRP

Transurban’s Distribution Reinvestment Plan

Early Retail Application Date

The last date for Eligible Retail Security Holders
to lodge an Application to be allotted New
Securities at the same time as allotment to
Eligible Institutional Security Holders under the
Institutional Entitlement Offer, being 5.00pm
(AEDT) on 7 December 2015

Eligible Institutional Security Holder

An Institutional Security Holder:

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

— who has successfully received an offer under
the Institutional Entitlement Offer (as the
Underwriters determine in their discretion),

provided that if they are a nominee, they will only
be an Eligible Institutional Security Holder to the
extent they hold Securities for beneficiaries who
would have been Institutional Security Holders
had they held the Securities themselves

Eligible Jurisdictions

Australia and New Zealand

Eligible Retail Security Holder
A Security Holder who:

— is registered as a holder of Securities as at the
Record Date; and

— has a registered address on the Transurban
security register in Australia or New Zealand;
and

— is notin the United States and is not acting
for the account or benefit of a person in the
United States [to the extent such person holds
Securities for the account or benefit of such
person in the United States]; and

— did not receive an offer to participate
(other than as nominee) or was otherwise
ineligible to participate under the Institutional
Entitlement Offer; and
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— is eligible under all applicable securities
laws to receive an offer under the Retail
Entitlement Offer

Eligible Security Holder

A person who is an Eligible Institutional Security
Holder or an Eligible Retail Security Holder

Entitlement

The entitlement to 1T New Security for every 18
Existing Securities held on the Record Date by
Eligible Security Holders

Entitlement and Acceptance Form

The Entitlement and Acceptance Form
accompanying this Retail Information Booklet
and which can be used to submit an Application

Entitlement Offer

The pro rata accelerated renounceable
entitlement offer (with retail entitlements
trading) of approximately 106,775,986 New
Securities to Eligible Security Holders in the
proportion of 1 New Security for every 18 Existing
Securities held on the Record Date at the

Offer Price, and comprised of the Institutional
Entitlement Offer and the Retail Entitlement
Offer

Existing Security

A Security on issue on the Record Date

Final Allotment
The allotment of New Securities under the Retail
Entitlement Offer not already allotted under the
Initial Allotment

FY16 Interim Distribution

The half year distribution of 22.5 cents per
Existing Security for the six months ending 31
December 2015. New Securities are not entitled
to the FY16 Interim Distribution

FY16 Interim Distribution Ex-Date

The ex-date for the FY16 Interim Distribution,
being 29 December 2015

FY16 Interim Distribution Record Date
31 December 2015

HIN

Holder ldentification Number
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Ineligible Institutional Security Holder
An 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
A Security Holder:

— other than an Institutional Security Holder;
and

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

who either:

— isin the United States or is acting for the
account or benefit of a person in the United
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 Institutional Entitlement Offer or under
the Retail Entitlement Offer for which valid
Applications have been received by the Early
Retail Application Date

Initial Allotment Date
The date of the Initial Allotment, being
9 December 2015

Institutional Bookbuild Results

The announcement released to ASX on 27
November 2015 containing the results of the
bookbuild for the Institutional Entitlement Offer,
a copy of which is included in Section 6 this
Retail Information Booklet

Institutional Entitlement
An Entitlement under the Institutional
Entitlement Offer

Institutional Entitlement Offer

The pro rata renounceable entitlement offer of
New Securities to Eligible Institutional Security
Holders under the Entitlement Offer
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Institutional Investor

A person:

— to whom an offer of New Securities may
be made in Australia without a disclosure
document or product disclosure statement
(as defined in the Corporations Act] on the
basis that such a person is an “exempt
investor” as defined in ASIC Class Order
08/35; or

— to whom an offer of New Securities may be
made outside Australia without registration,
lodgement of a formal disclosure document
or other formal filing in accordance with the
laws 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

States or is acting for the account or benefit of

a person in the United States, it meets certain

eligibility criteria determined by Transurban and

the Underwriters

Institutional Security Holder
A Security Holder on the Record Date who is an
Institutional Investor

Investor Presentation

The investor presentation in connection with
the Entitlement Offer dated 24 November 2015,
a copy of which is included in Section 6 of this
Retail Information Booklet

New Security

A Security issued under the Entitlement Offer

Offer Price
$9.60 per New Security

Record Date

The time and date for determining which
Security Holders are registered as a holder of
Securities, being 7.00pm (AEDT) on 27 November
2015

Registry
Computershare Investor Services Pty Limited
(ABN 48 078 279 277)

Regulation S

Regulation S under the Securities Act

TRANSURBAN RETAIL ENTITLEMENT OFFER

Retail Closing Date

The last date for Eligible Retail Security Holders
to lodge an Application, being 5.00pm (AEDT] on
15 December 2015

Retail Entitlement

One or more Entitlements under the Retail
Entitlement Offer

Retail Entitlement Offer

The pro rata accelerated renounceable
entitlement offer of New Securities (with retail
entitlements trading) to Eligible Retail Security
Holders under the Entitlement Offer

Retail Entitlement Offer Period

The period commencing on the opening date of
the Retail Entitlement Offer, as specified in the
Entitlement Offer timetable in the Key Dates for
the Retail Entitlement Offer section of this Retail
Information Booklet, and ending on the Retail
Closing Date

Retail Information Booklet

This booklet dated 27 November 2015, including
the Announcements and the Entitlement and
Acceptance Form

Retail Premium

The excess of the price (if any) at which New
Securities are sold under the Retail Shortfall
Bookbuild over the Offer Price, less expenses

Retail Shortfall Bookbuild

A bookbuild for the Retail Entitlement Offer,
through which Retail Entitlements which are
not taken up by the Retail Closing Date, and the
Retail Entitlements of Ineligible Retail Security
Holders, will be sold on 18 December 2015

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
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SRN

Security Reference Number

TFN

Tax File Number

THL
Transurban Holdings Limited
(ABN 86 098 143 429)

THT
Transurban Holding Trust
(ARSN 098 807 419)

TIL
Transurban International Limited
(ABN 90 121 746 825)

TIML

Transurban Infrastructure Management Limited
(ABN 27 098 147 678; AFS licence number
246585) in its capacity as responsible entity of
THT

Transurban

THL, TIL and TIML as the responsible entity of
THT [together, as the issuer of the Entitlement
Offer), and, where the context requires, means
the Transurban Group

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

Transurban Queensland

The consortium consisting of Transurban,
Tawreed Investments Limited (a wholly owned
subsidiary of the Abu Dhabi Investment
Authority) and Australian Super Pty Ltd

(ABN 94 006 457 987] as trustee of
AustralianSuper (ABN 65 714 394 898]

AFSL 233788

Underwriters

The underwriters of the Entitlement Offer

Underwriting Agreement

The Underwriting Agreement dated 24 November
2015 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
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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.

You:
— 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 the Underwriters; and

- each of Transurban, the Underwriters and
each of their respective affiliates 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;

— acknowledge that you have read this Retail
Information Booklet and the accompanying
Entitlement and Acceptance Form in full;

— agree to be bound by the terms of the Retail
Entitlement Offer;

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

— declare that all details and statements in the
Entittement 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
payment of Application Monies via BPAY, you may
not withdraw it;

— agree to apply for the number of New Securities
specified in the Entitlement and Acceptance
Form, or for which you have submitted payment
of any Application Monies via BPAY, at the Offer
Price per New Security;

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

—> authorise Transurban, the Underwriters, the
Registry and their respective officers or agents,
to do anything on your behalf necessary for the
New Securities to be issued to you, including to

TRANSURBAN RETAIL ENTITLEMENT OFFER

act on instructions of the Registry upon using
the contact details set out in the Entitlement and
Acceptance Form;

— declare that you are the current registered holder
of Existing Securities and are a resident of an
Eligible Jurisdiction;

— acknowledge that the information contained
in this Retail Information Booklet and the
Entitlement and Acceptance Form is not
investment advice nor a recommendation that
New Securities are suitable for you given your
investment objectives, financial situation or
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
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
Retail Information Booklet and the Entitlement
and Acceptance Form, nor does it prohibit you
from making an Application for New Securities;

— acknowledge the statement of risks in the "Key
Risks” section of the Investor Presentation, and
that investments in Transurban are subject to
investment risk;

— acknowledge that none of THL, TIL or TIML or
their directors, officers, employees, agents,
consultants, advisers, and the Underwriters or
their affiliates, directors, officers, employees,
agents, consultants or advisers, guarantees
the performance of Transurban, nor do they
guarantee the repayment of capital;

— represent and warrant (for the benefit of THL,
TIL, TIML, the Underwriters and their respective
affiliates) that you did not receive an invitation
to participate in the Institutional Entitlement
Offer either directly or through a nominee, and
are otherwise eligible to participate in the Retail
Entitlement Offer;

— are not in the United States and you are not
acting for the account or benefit of a person in
the United States and are not otherwise a person
to whom it would be illegal to make an offer
of or issue of Entitlements or New Securities
under the Retail Entitlement Offer and under any
applicable laws 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
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ELIGIBLE RETAIL SECURITY HOLDER
DECLARATIONS

jurisdiction in the United States. Accordingly,
you understand and acknowledge that the
Entitlements may not be issued to or taken

up by, and the New Securities may not be
offered or sold to, persons in the United States
or persons who are acting for the account or
benefit of a person in the United States. You
further understand and acknowledge that the
Entitlements and the New Securities may only
be offered, sold and resold outside the United
States in ‘offshore transactions’ (as defined in
Rule 902(h] under the Securities Act) in reliance
on Regulation S;

— are subscribing for your Retail Entitlement and/
or purchasing New Securities outside the United
States in ‘offshore transactions’ (as defined in
Rule 902(h] under the Securities Act] in reliance
on Regulation S;

— and each person on whose account you are
acting have not and will not send this Retail
Information Booklet, the Entitlement and
Acceptance Form or any other materials relating
to the Retail Entitlement Offer to any person in
the United States;

— acknowledge that, if you decide to sell or
otherwise transfer your Retail Entitlement 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
or custodian, each beneficial holder on whose
behalf you are submitting the Entitlement and
Acceptance Form is not in the United States, and
you have not sent this Retail Information Booklet,
the Entitlement and Acceptance Form or any
information relating to the Entitlement Offer to
any such person in the United States; and

—> agree to provide (and direct your nominee
or custodian to provide) any requested
substantiation of your eligibility to participate
in the Retail Entitlement Offer and/or of your
holding of Existing Securities on the Record Date.
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REGISTERED OFFICE

Transurban Group

Level 23, Tower One, Collins Square
727 Collins Street

Docklands Victoria 3008

Australia

www.transurban.com

AUSTRALIAN LEGAL ADVISOR

King & Wood Mallesons

Level b0, Bourke Place
600 Bourke Street
Melbourne Victoria 3000
Australia

REGISTRY

Computershare Investor Services
Pty Ltd

Yarra Falls

452 Johnston Street
Abbotsford Victoria 3067
Australia

www.computershare.com.au

WEBSITE

To view more information on Transurban, including
in relation to Transurban’s business and operations,
news updates, reports, publications and investor
information, visit www.transurban.com

TRANSURBAN SECURITY HOLDER
INFORMATION LINE

Australia: 1300 360 146
International: +61 3 9415 4315

Open 8.30am to 5.30pm (AEDT) Monday to Friday
during the Retail Entitlement Offer Period
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