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TRANSURBAN QUEENSLAND EURO MEDIUM TERM NOTE PROGRAMME UPDATE

Transurban announces that Transurban Queensland, in which Transurban has a 62.5% interest, has
updated its Euro Medium Term Note Programme today by lodging the following Supplemental Offering
Circular with the Singapore Exchange.
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IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE U.S.

IMPORTANT: You must read the following before continuing. The following applies to the supplemental
offering circular following this page, and you are therefore advised to read this carefully before reading, accessing
or making any other use of the supplemental offering circular. In accessing the supplemental offering circular, you
agree to be bound by the following terms and conditions, including any modifications to them any time you receive
any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE
IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE
SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF
1933, ASAMENDED (THE SECURITIES ACT), OR THE SECURITIES LAWS OF ANY STATE OF THE U.S.
OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE U.S.
OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S
UNDER THE SECURITIES ACT (REGULATION §)), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR
IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE FOLLOWING SUPPLEMENTAL OFFERING CIRCULAR MAY NOT BE FORWARDED OR
DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER
WHATSOEVER, AND IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY
U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN
WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT
IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view this supplemental offering circular or
make an investment decision with respect to the securities, investors must not be a U.S. person (within the
meaning of Regulation S under the Securities Act). This supplemental offering circular is being sent at your
request and by accepting the e-mail and accessing this supplemental offering circular, you shall be deemed to
have represented to us that you are not a U.S. person, the electronic mail address that you gave us and to which
this e-mail has been delivered is not located in the U.S. and that you consent to delivery of such supplemental
offering circular by electronic transmission.

You are reminded that this supplemental offering circular has been delivered to you on the basis that you are a
person into whose possession this supplemental offering circular may be lawfully delivered in accordance with
the laws of jurisdiction in which you are located and you may not, nor are you authorised to, deliver this
supplemental offering circular to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the
offering be made by a licensed broker or dealer and the underwriters or any affiliate of the underwriters is a
licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the underwriters or
such affiliate on behalf of the Transurban Queensland Finance Pty Limited in such jurisdiction.

This supplemental offering circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of Transurban Queensland Finance Pty Limited or J.P. Morgan Securities plc or any person
who controls either of them or any director, officer, employee or agent of either of them or affiliate of any such
person accepts any liability or responsibility whatsoever in respect of any difference between the supplemental
offering circular distributed to you in electronic format and the hard copy version available to you on request
from Transurban Queensland Finance Pty Limited or J.P. Morgan Securities plc.

Y our use of this e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is
free from viruses and other items of a destructive nature.



SUPPLEMENTAL OFFERING CIRCULAR totheOffering Circular dated 1 March 2016

=[ransurban

TRANSURBAN QUEENSLAND FINANCE PTY LIMITED

(ACN 169 093 850)
(incorporated with limited liability in Australia)

U.S.$2,000,000,000
Secured Euro Medium Term Note Programme

This Supplemental Offering Circular is supplemental to, and should be read in conjunction with, the Offering Circular dated 1 March 2016 relating to
the Transurban Queensland Finance Pty Limited's Secured Euro Medium Term Note Programme (the Original Offering Circular and, together with
this Supplemental Offering Circular, the Offering Circular) and all other documents that are deemed to be incorporated by reference therein in
relation to the Secured Euro Medium Term Note Programme (the Programme). Save to the extent defined in this Supplemental Offering Circular,
terms defined or otherwise attributed meanings in the Original Offering Circular have the same meaning when used in this Supplemental Offering
Circular. References in the Original Offering Circular and this Supplemental Offering Circular to “this Offering Circular” mean the Original Offering
Circular as supplemented by this Supplemental Offering Circular. To the extent that the Original Offering Circular is inconsistent with this
Supplemental Offering Circular, the terms of this Supplemental Offering Circular will prevail.

Application has been made to the Singapore Exchange Securities Trading Limited (the SGX-ST) for permission to deal in and quotation of any Notes
that may be issued pursuant to the Programme and which are agreed at or prior to the time of issue thereof to be so listed on the SGX-ST. Such
permission will be granted when such Notes have been admitted to the Official List of the SGX-ST. The SGX-ST assumes ho responsibility for the
correctness of any of the statements made or opinions expressed or reports contained herein. There is no assurance that an application to the SGX-ST
for the listing of Notes of any Series will be approved. Any admission of any Notes to the Official List of the SGX-ST is not to be taken as an
indication of the merits of the Issuer, the Guarantors, their respective subsidiaries or associated companies, the Programme or the Notes.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any other terms and
conditions not contained herein which are applicable to each Tranche of Notes will be set out in a fina terms document (the Final Terms) which,
with respect to Notes to be listed on the SGX-ST, will be delivered to the SGX-ST before the listing of Notes of such Tranche.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act) or any U.S. State securities
laws and may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities
Act) unless an exemption from the registration requirements of the Securities Act is available and in accordance with all applicable securities laws of any
state of the United States and any other jurisdiction. Accordingly, the Notes are being offered and sold only in offshore transactions as defined in and in
reliance on Regulation S under the Securities Act (Regulation S). See “Form of the Notes’ in the Original Offering Circular for a description of the
manner in which Notes will be issued. The Notes are subject to certain restrictions on transfer, see “Subscription and Sal€” in the Original Offering
Circular.

Arranger
J.P. MORGAN

The date of this Supplemental Offering Circular is4 October 2016.



In making an investment decision, investors must rely on their own examination of the Issuer, the
Guarantor and the terms of the Notes being offered, including the merits and risks involved. The
Notes have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States,
nor have the foregoing authorities approved the Offering Circular or confirmed the accuracy or
determined the adequacy of the information contained in the Offering Circular. Any representation
to the contrary is unlawful.

To the best of the knowledge of the Issuer and each Guarantor as at the date of this Supplemental
Offering Circular, having made all reasonable enquiries, the information contained or incor porated
in the Offering Circular isin accordance with the facts and there are no other facts the omission of
which would make the Offering Circular or any of such information misleading. The Issuer and
each Guarantor accept responsibility accordingly.

Subject as provided in the applicable Final Terms, the only persons authorised to use the Offering
Circular in connection with an offer of Notes are the persons named in the applicable Final Terms
as the relevant Dealer or the Manager(s), as the case may be. The Offering Circular and any other
documents or materials in relation to the issue, offering or sale of the Notes have been prepared
solely for the purpose of the initial sale by the relevant Dealers of Notes from time to time to be
issued pursuant to the Programme and with respect to Notes to be listed on the SGX-ST, such
listing.

Copies of Final Terms will be available from the registered office of the Issuer and the specified
office set out below of each of the Paying Agents (as defined below) save that, if the relevant Notes
are not listed on a stock exchange, the applicable Final Terms will only be obtainable by a Noteholder
holding one or more Notes, subject to such Noteholder providing evidence satisfactory to the
Issuer, the Trustee and the relevant Paying Agent as to its holding of such Notes and its identity.

The Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Documents Incorporated by Reference” in the Original
Offering Circular). The Offering Circular shall be read and construed on the basis that such
documents areincorporated and form part of the Offering Circular.

None of the Dealers, the Agents, the Arranger or the Trustee has independently verified the
information contained herein. Accordingly, no representation, warranty or undertaking, express or
implied, is made and no responsibility or liability is accepted by the Dealers, the Agents, the
Arranger or the Trustee as to the accuracy or completeness of the information contained or
incorporated in the Offering Circular or any other information provided by the Issuer or any
Guarantor in connection with the Programme. None of the Dealers, the Arranger, the Agents or the
Trustee accepts any liability in relation to the information contained or incorporated by reference
in the Offering Circular or any other information provided by the Issuer or any Guarantor in
connection with the Programme. The Arranger, each Dealer, the Trustee and each Agent
accordingly disclaims all and any liability, whether arising in tort or contract or otherwise which
it might otherwise have in respect of this Offering Circular or any such statement. Advisers
named in this Offering Circular have acted pursuant to the terms of their respective
engagements, have not authorised or caused the issue of, and take no responsibility for, this
Offering Circular and do not make, and should not be taken to have verified, any statement or
information in this Offering Circular unless expressly stated otherwise.

No person is or has been authorised by the Issuer, any of the Guarantors, the Arranger, any of the
Dealers, the Agents or the Trustee to give any information or to make any representation not
contained in or not consistent with the Offering Circular or any other information supplied in
connection with the Programme or the Notes and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, any of the
Guarantors, the Arranger, any of the Dealers, the Agentsor the Trustee.



Neither the Offering Circular nor any other infor mation supplied in connection with the Programme
or any Notes (a) is intended to provide the basis of any credit or other evaluation or (b) should be
considered as a recommendation by the Issuer, any of the Guarantors, the Arranger, any of the
Dealers, the Agents or the Trustee that any recipient of the Offering Circular or any other
information supplied in connection with the Programme or any Notes should purchase any Notes.
The Offering Circular does not take into account the objectives, financial situation or needs of any
potential investor. Each investor contemplating purchasing any Notes should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer and the Guarantors. Neither the Offering Circular nor any other
information supplied in connection with the Programme or the issue of any Notes constitutes an
offer or invitation by or on behalf of the Issuer, any of the Guarantors, the Arranger, any of the
Dealers, the Agentsor the Trustee to any person to subscribe for or to purchase any Notes.

Neither the delivery of the Offering Circular nor the offering, sale or delivery of any Notes shall in
any circumstances constitute a representation, or giveriseto any implication, that there has been no
change in the prospects, results of operations or general affairs of the Issuer or the Guarantors or
imply that the information contained herein concerning the Issuer and the Guarantors is correct at
any time subsequent to the date hereof or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date indicated in the document containing
the same. The Dealers, the Arranger, the Agents and the Trustee expressly do not undertake to
review the financial condition or affairs of the Issuer or the Guarantors during the life of the
Programme or to advise any investor in the Notes of any information coming to their attention.
Investors should review, among other things, the most recently published documents incorporated
by reference into the Offering Circular when deciding whether or not to purchase any Notes.

The Notes have not been and will not be registered under the Securities Act and are subject to U.S.
tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered
within the United States or to, or for the account or benefit of, U.S. persons (see “ Subscription and
Sale” in the Original Offering Circular).

There are restrictions on the offer and sale of the Notes in the United Kingdom. All applicable
provisions of the Financial Services and Markets Act 2000 (the FSMA) with respect to anything
done by any person in relation to the Notes in, from or otherwise involving the United Kingdom
must be complied with (see “ Subscription and Sale” in the Original Offering Circular).

This Supplemental Offering Circular has not been, and will not be, lodged with the Australian
Securities and Investments Commission and is not, and does not purport to be, a document
containing disclosure to investors for the purposes of Part 6D.2 or Part 7.9 of the Corporations Act
2001 of the Commonwealth of Australia (the Corporations Act). It is not intended to be used in
connection with any offer for which such disclosure is required and does not contain all the
information that would be required by those provisions if they applied. It is not to be provided to
any “retail client” as defined in section 761G of the Corporations Act. None of the Issuer or the
Guarantors islicensed to provide financial product advice in respect of the Notes. Cooling-off rights
do not apply to the acquisition of the Notes.

The Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy any
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in
such jurisdiction. The distribution of the Offering Circular and the offer or sale of Notes may be
restricted by law in certain jurisdictions. The Issuer, the Guarantors, the Arranger, the Dealers,
the Agents and the Trustee do not represent that the Offering Circular may be lawfully distributed,
or that any Notes may be lawfully offered, in compliance with any applicable registration or other
requirementsin any such jurisdiction, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been
taken by the Issuer, the Guarantors, the Dealers, the Arranger, the Agents or the Trustee which is
intended to permit a public offering of any Notes or distribution of the Offering Circular in any
jurisdiction where action for that purposeisrequired.
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Accordingly, no Notes may be offered or sold, directly or indirectly, and neither the Offering
Circular nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession the Offering Circular or any Notes may come must
inform themselves about, and observe, any such restrictions on the distribution of the Offering
Circular and the offering and sale of Notes. In particular, there are restrictions on the distribution
of the Offering Circular and the offer or sale of Notes in the United States, the European Economic
Area (including the United Kingdom), Japan, Hong Kong, Singapore and Australia, see
“Subscription and Sale” of the Original Offering Circular. Recipients of the Offering Circular shall
not reissue, circulate or distribute the Offering Circular or any part hereof in any matter
whatsoever.

All references in this document to “U.S.$” refer to United State dollars and “A$” refer to Australian
dollars.

This Supplemental Offering Circular does not constitute an offer of, or an invitation to purchase,
Notes in, or to any resident of, the Commonwealth of Australia or any of its States or Territories,
and Notes may only be offered, sold or delivered in or to any resident of the Commonwealth of
Australia in accordance with the restrictions set out in “Subscription and Sale” in the Original
Offering Circular.

This Supplemental Offering Circular isnot, and is not intended to be, a disclosure document within
the meaning of section 9 of the Australian Corporations Act 2001 (Cth) (the Corporations Act), or a
Product Disclosure Statement for the purposes of Chapter 7 of the Corporations Act. No action has
been taken by the Issuer that would permit a public offering of Notes in Australia. In particular,
this Supplemental Offering Circular has not been lodged with the Australian Securities and
Investments Commission.



SUPPLEMENT

This Supplemental Offering Circular must be read in conjunction with the Original Offering Circular
dated 1 March 2016. To the extent that the information in the Original Offering Circular is incons stent
with this Supplemental Offering Circular, the terms of this Supplemental Offering Circular will prevail.
Any decision to invest in the Notes should be based on a consideration of this Supplemental Offering
Circular and the Original Offering Circular as a whole, including any documents incorporated by
reference.

Since 1 March 2016, the date of the Original Offering Circular, the following activities and corporate
actions have occurred. No additional actions, news or negative events have taken place which are
material in the context of the Programme or the Notes.

ANNUAL FINANCIAL STATEMENTSFOR THE FINANCIAL YEAR ENDED 30 JUNE 2016

On 9 September 2016, the Transurban Queend and Group (as defined under “ Terms and Conditions of the
Notes") published its audited consolidated annual financial statements for the year ended 30 June 2016 on
the Transurban website (the 2016 Accounts), available at https.//www.transurban.com/investor-
centre/debt-investors.

By virtue of this Supplemental Offering Circular, the 2016 Accounts together with the audit report
prepared in connection therewith shall be deemed to be incorporated in, and form part of, the Offering
Circular and supplement the section entitled “ Documents Incorporated by Reference” on page 1 of the
Origina Offering Circular.

Any documents themselves incorporated by reference in the documents incorporated by reference herein
shall not form part of the Offering Circular.

RISK FACTORS

The paragraph of text under the risk factor entitled “ The Transurban Queensand Group derives
substantially all of its earnings from concession agreements which have finite lives’ on page 8 of the
Original Offering Circular shall be deleted in its entirety and replaced with the following:

The Transurban Queensland Group is dependent on concession agreements that have
been granted to the Transurban Queensland Group companies, or entities in which the
Transurban Queensland Group has an interest (each a Transurban Queensland
Concessionaire and collectively Transurban Queensland Concessionaires) to operate
various toll roads in the State of Queensland, Australia. Earnings from these concession
agreements account for substantially all of the Transurban Queensland Group’s earnings. Upon
expiration of these concession agreements, the toll roads and related infrastructure revert to
the relevant government counterparty. The six toll road assets in the Transurban Queensland
Group portfolio are covered by five long-dated concession agreements maturing between
August 2051 and June 2065. If the Transurban Queensland Group cannot enter into new
concession agreements to permit it to carry on its core business, or any new concession
agreements entered are on less advantageous terms to those of the current concession
agreements, the Transurban Queensland Group’s financial performance could be materially
adversely affected.

The first paragraph of text under the risk factor entitled “ Transurban Queendand Concessionaires
results of operations may be affected by the existence and development of or changes in competing
roads, feeder roads and other means of transportation” on page 10 of the Original Offering Circular
shall be deleted in its entirety and replaced with the following:



There can be no assurance that competing toll roads or toll-free roads will not be built
in the vicinity of a Transurban Queensland Concessionaire’s toll road or that potential future
competing toll roads will not charge lower tolls, or become toll-free roads. Additionally there
can be no assurance that changes will not be made to the existing road network feeding or
surrounding Transurban Queensland Concessionaires' toll roads. An increase in the number of
alternative roads, and their relative convenience, affordability and efficiency could reduce
volumes of traffic using Transurban Queensland Concessionaires toll roads and therefore
reduce the Transurban Queensland Group’s earnings. The presence of other toll roads and toll-
free roads depends in part on governmental policy. In general, Transurban Queensland
Concessionaires’ concession agreements do not prevent the relevant governmental authorities
from building or awarding concessions for new roads which may compete with a Transurban
Queensland Concessionaire’s toll road, although, in certain concession agreements, a
Transurban Queensland Concessionaire may, in certain circumstances, be entitled to
compensation from the relevant government. Any compensation awarded in such
circumstances may not adequately compensate the Transurban Queensland Concessionaire.

The first two paragraphs of text under the risk factor entitled “ Adverse tax developments, including as a
result of changes in the structure or ultimate ownership of Transurban Queensland Group, legidative
change or interpretation, and changes to accounting standards could have a material impact on the
Transurban Queensland Group's financial position” on page 16 of the Origina Offering Circular shall
be deleted in their entirety and replaced with the following:

The Transurban Queendand Group is a stapled group comprising two companies (Transurban
Queendand Group Holdings 1 Pty Limited and Transurban Queensland Group Holdings 2 Pty Limited)
and a trust (Transurban Queendand Invest Trust). Australian taxation laws apply to each of these
entities separately. Changes in the structure or ultimate ownership of the Transurban Queendand
Group, to tax legidation (including legislation relating to goods and services taxes, stamp duties and the
level and basis of taxation, including, but not limited to, the deductibility of interest), the interpretation
of tax legislation by the courts, the administration of tax legislation by the relevant tax authorities and
the applicability of such legislation to the Transurban Queensland Group or to Transurban Queensland
Concessionaires may increase the Transurban Queensland Group’ s tax liabilities.

Transurban Queensland Invest Trust, and its subsidiary trusts, are generaly not liable for Australian
income tax and capital gains tax, provided that:

o where the trust is an Attribution Managed Investment Trust (AMIT), the trust attributes the
net income to its unit holders on afair and reasonable basis; and

e wherethetrust isnot an AMIT, al income is distributed.

Transurban Queendland Invest Trust, and its subsidiary trusts will only be AMITsif they are qualified to
make and have made the relevant election under the Australian tax law. If Transurban Queensland
Invest Trust, and its subsidiary trusts do not qualify as AMITs or do not distribute al income to unit
holders, the Transurban Queendand Group’s tax liabilities could increase. Transurban Queensland
Invest Trust and its subsidiary trusts may be liable for tax if they derive non-arm’s length
income.

If applicable tax regimes change or the activities of the Transurban Queensland Group result
in Transurban Queensland Invest Trust, or its subsidiary trusts, falling outside any relevant
tax exemptions relied upon by the Transurban Queensland Group, this could result in
material tax liabilities for the Transurban Queensland Group.



SUMMARY FINANCIAL INFORMATION

The section “ SUMMARY FINANCIAL INFORMATION" appearing on pages 81 to 83 of the Original
Offering Circular shall be deleted in its entirety and substituted with the following:

SUMMARY FINANCIAL INFORMATION

The summary financial information presented below is as of and for the financial year ended 30 June
2016 (FY 2016) and the year ended 30 June 2015 (FY 2015) and has been derived from consolidated
financial statements of the combined group comprising Transurban Queensland Invest Pty Limited,
Transurban Queensland Invest Trust and its controlled entities, Transurban Queensland Holdings 1
Pty Limited and its controlled entities and Transurban Queensland Holdings 2 Pty Limited and its
controlled entities. The consolidated financial statements are general purpose financial statements
which have been prepared in accordance with Australian Accounting Standards (AASB) and other
authoritative pronouncements of the Australian Accounting Standards Board and comply with
International Financial Reporting Standards as issued by the International Accounting Standards
Board. The summary financial information presented in this section “Summary Financial
Information” should be read in conjunction with, and is qualified in its entirety by reference to, the
audited consolidated financial statements and accompanying notes for the relevant period.

I ncome Statement of Transurban Queensland Group

Revenue from continuing oper ations

Toll revenue 424 501
Other revenue 5 11
Total revenue 429 512
Expenses

Employee benefits expense (29) (22
Management fees (20) (20)
Administration and other expenses (22 (20)
Road operating costs (75) (112)
Transaction and integration costs' (418) (132)
Total expenses (554) (296)

Profit/(L oss) befor e depr eciation, amortisation,

net finance costs and income taxes (125) 216
Depreciation (8 (6)

Amortisation (159) (183)
Total depreciation and amortisation (167) (189)
Net finance costs’ (233) (270)
(L oss) befor e income tax (525) (243)
Income tax benefit 26 22

(L oss) after income tax (499) (221)

Source: Transurban Queensland

1 FY2016 includes stamp duty costs of A$108m; FY2015 includes stamp duty costs of A$384m.
2 FY2016 includes A$65m shareholder loan interest and A$27m unwind of discount on provisions; FY2015 includes A$65m shareholder loan interest
and A$29m unwind of discount on provisions.
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Balance Sheet of Transurban Queendand Group

ASSETS
Current assets
Cash and cash equivalents’
Trade and other receivables
Total current assets
Non-current assets
Derivative financial instruments
Property, plant and equipment
Deferred tax assets
Intangible assets’
Total non-current assets
Total assets
LIABILITIES
Current liabilities
Trade and other payables®
Maintenance provisions®
Derivative financial instruments
Other provisions
Borrowings
Other liabilities
Total current liabilities
Non-current liabilities
Maintenance provisions’
Other provisions
Borrowings
Shareholder loans®
Derivative financial instruments
Total non-current liabilities
Total liabilities
Net assets
EQUITY
Contributed equity
Reserves
Accumulated losses
Total equity

Source: Transurban Queensland

68
27
95

14
14
617
6,620
7,265
7,360

163
41

15
41
261

490
57
2,824
750
47
4,168
4,429
2,931

3,599
(24)
(644)

2,931

207
31
238

12
682
8,315
9,009
9,247

170
55

a7
278

533
41
3,949
852
114
5,489
5,767
3,480

4,546
(94
(972)

3,480

% FY2016 includes a stamp duty bond of A$108m which was used to settle the stamp duty liability on the AirportlinkM7 acquisition on 12 August 2016.
Service Concession Arrangements (as defined in the accounting interpretation AASB-Int 12) have been accounted for in accordance with AASB-Int

12 and therefore the concession assets have been classified as intangible assets and amortised accordingly.

® FY2016 includes an estimated stamp duty liability payable to the Office of State Revenue (OSR) of A$108m in connection with the AirportlinkM7
acquisition. This amount was paid on 12 August 2016. FY2015 includes A$118m payable to Brisbane City Council on financial close of the acquisition

of Legacy Way. This amount was paid on 10 July 2015.

® Refer note below.

’ Maintenance provisions include FY2016 A$206m (A$13m current liabilities) and FY2015 A$199m (A$17m current liabilities) relating to the Logan

gavement rectification works.

Unsecured borrowings from the consortium partners, subscribed to as part of the initial investment capital used to fund the acquisition of Queensland

Motorways (A$750m) and the AirportlinkM7 acquisition (A$102m).



Cash Flow Statement of Transurban Queensdand Group

Cash flows from operating activities

Receipts from customers

Payments to suppliers and employees

Transaction and integration costs related to
acquisitions

Payments for maintenance of intangible assets’
Interest received

Interest/debt fees paid

Shareholder loans interest paid

Other income

Net cash (outflow) from operating activities

Cash flows from investing activities

Payment for acquisition of subsidiaries, net of cash
acquired

Payments for service concession intangibles
Payments for fixed assets

Net cash inflow (outflow) from investing activities
Cash flows from financing activities

Repayment of borrowings

Dividends and distributions paid

Proceeds from borrowings (net of costs)

Proceeds from shareholder loans

Proceeds from issue of securities

Net cash inflow (outflow) from financing
activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the
year

Cash and cash equivalents at end of year

Source: Transurban Queensland

Underlying EBITDA

478
(137)

(418)
(44)
2
(105)
(65)

(289)

(6,397)
(10)
(6,407)

(650)
(125)
3,213
750
3,556

6,744
48

20
68

546
(169)

(23)
(13)

(164)
(65)

119

(1,869)
(125)
(12)

(2,006)

(1,215)
(107)
2,299

102
947

2,026
139

68
207

Transurban Queensland Group assesses the performance of its business based on a measure of earnings
before interest, tax, depreciation and amortisation expenses (Statutory EBITDA) excluding the impact

of significant items (Underlying EBITDA).

Total revenue

Total expenses™
Statutory EBITDA
Significant items™
Underlying EBITDA

429
(554)
(125)

418

293

° FY2016 A$3m relates to Logan pavement rectification (FY2015 A$33m).

Excludes interest, tax, depreciation and amortisation expenses.

512

(296)

216
132

™ FY2016 includes stamp duty (A$108m), integration expenses (A$14m) and transaction costs (A$10m) associated with the acquisition of
AirportlinkM7; FY2015 includes stamp duty (A$384m), integration expenses (A$21m) and transaction costs (A$13m) associated with the acquisition of

Queensland Motorways.
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Source: Transurban Queensland

DESCRIPTION OF THE TRANSURBAN QUEENSLAND GROUP

The section “ DESCRIPTION OF THE TRANSURBAN QUEENSLAND GROUP” appearing on pages 84
to 96 of the Original Offering Circular shall be deleted in its entirety and substituted with the following:

DESCRIPTION OF THE TRANSURBAN QUEENSLAND GROUP

Overview

The Transurban Queensland Group is the operator of six toll roads in Queensland, the third largest state
in Australia by population and by gross state product (GSP). The Transurban Queensland Group owns an
81.3km integrated network of toll roads, bridges and tunnels which forms a core component of the road
network in Brisbane, the capital city of Queensland and Australia sthird largest city by population. All of
the toll roads are well established, having been in operation for five or more years (with the exception of
AirportlinkM7 which opened in 2012 and Legacy Way which opened in June 2015) and are critical to
Brisbane's transport network, catering for essentidl commuting and freight traffic. A consortium
consisting of Transurban Holdings Limited (ABN 86 098 143 429), Transurban International Limited
(ABN 90 121 746 825) and Transurban Infrastructure Management Limited (ABN 27 098 147 678) as
responsible entity of the Transurban Holding Trust (the Transurban Group), AustralianSuper Pty Ltd as
trustee for AustralianSuper (AustralianSuper) and Tawreed Investments Limited acquired the former
Queensland Motorways for A$6.419 billion™ in July 2014 and subsequently renamed the business to
Transurban Queendand. This toll road network delivered an increase in annua toll revenue of 5.4 per
cent in FY 2016 (excluding AirportlinkM 7 and Legacy Way).™

In November 2015, the Transurban Queendand Group consortium members reached an agreement to
acquire AirportlinkM7 for A$1.87bn. ' The acquisition was completed on 1 April 2016. The
AirportlinkM7 operating company is a subsidiary of the Transurban Queensland Group and is separately
financed through a non-recourse bank debt facility with its assets separately secured to those lenders.

The Transurban Queendand Group’ s principal assets are its concession agreements, which are long-dated
with inbuilt toll price uplift mechanisms. The concession agreements maturity dates range between
August 2051 and June 2065 and have a weighted average life of 37 years (based on toll revenue as at 30
June 2016). Five concession agreements cover the six assets within the Transurban Queensland Group
portfolio. The portfolio of assets can be broadly divided into two groups:

e materia assets, representing the Gateway and Logan Motorways (M aterial); and

e other assets, comprising the Clem7, Go Between Bridge, Legacy Way and AirportlinkM7
(Other).

2 plys stamp duty and transaction costs totalling A$418m.
13 Legacy Way opened to traffic in June 2015 and financial close on AirportlinkM7 was reached on 1 April 2016.
* Plus stamp duty and transaction costs totalling A$118m.

-11-



Concessions Summary

Yearsto
L : Expiry of expiry (as at FY 2016 tall
Sl (0 B concession 30 June revenue (A$m)
Gateway Motorway  December 1986  December 2051 35.5 23.1km 210
Logan Motorway December 1988  December 2051 35.5 38.7 km 173
AirportlinkM7 July 2012 July 2053 37.1 6.7 km 27
Clem7 March 2010 August 2051 35.1 6.8 km 51
Legacy Way June 2015 June 2065 49.0 5.7 km 27
Go Between Bridge July 2010 December 2063 47.5 0.3km 14
Total 81.3km 501"

Source: Transurban Queensland

FY2016 toll revenue contribution by asset’®

FY2016 Traffic Composition

FY2016 Toll Revenue Composition

(ADT) (A$m)
17,696 5509 Asz7m ASLAm
26,680 5% 5% )

113,915

7% 30%

54,461
14%

A$51m
10%

A$210m

A$27m 42%

5%

A$173m
158,668 35%

41%
= Gateway Motorway = Logan Motorway = AirportlinkM7 = Clem7

Source: Transurban Queensland

Legacy Way  Go Between Bridge

In FY 2016, average daily traffic (ADT) across all assets was approximately 384,000 vehicles per day,
resulting in total revenues of A$512m’™.

The Materia assets generate 77 per cent® of the Transurban Queensland Group's total toll revenues. Both
toll roads in the Materia asset group have over 25 years of operating history, concessions that have over
35 yearsto expiry as of 30 June 2016, and have achieved consistent traffic volume growth since opening
to traffic through economic cycles and exogenous events, including the introduction of Goods and
Services Tax in 2000 and the Queensland floods in 2011.

® Total length, including surface and tunnel (if applicable).

*® Represents a 3 month contribution.

*” Numbers do not sum due to rounding.

*8 percentage contributions are calculated based on exact numbers. Financial close on AirportlinkM7 was reached on 1 April 2016.
* Includes toll and other revenue.

% Based on FY2016 total toll revenue.
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Subsidiaries of the Transurban Group, Australia's largest® toll road operator and 62.5 per cent owner of
the Transurban Queendand Group, are responsible for al aspects of the Transurban Queensland Group’s
operations including tolling, operations, maintenance and corporate services. This arrangement is
governed via a master services agreement (M SA) among the consortium members. AustralianSuper (25
per cent), Australid s largest superannuation fund and Tawreed Investments Limited (12.5 per cent), a
wholly owned subsidiary of the Abu Dhabi Investment Authority comprise the remaining shareholders of
the Transurban Queensland Group.

The Issuer is a wholly owned subsidiary of the Transurban Queendand Group. The Issuer is the
Transurban Queensland Group’s corporate funding vehicle. The only activities undertaken by the Issuer
are the incurrence of external finance debt, the on-lending of that debt to other members of the
Transurban Queensland Group and activities incidental to the foregoing. The Issuer is rated BBB/Stable
by Standard & Poor’s (adivision of S&P Global, Inc.).

The Transurban Queendand Group is headquartered at 7 Brandl Street, Eight Mile Plains, Queensland,
4113.

Competitive strengths
Essential road infrastructure and market position

The Transurban Queensland Group’s assets are critical components of the Brisbane transportation
network. The toll roads service Brisbane and key South East Queendland high-density population aress,
which exhibit attractive demographic characteristics relating to income, employment and population
growth, and provide key commuter and freight transportation links across Brisbane. Transurban
Queendand' s roads provide a strong value proposition for drivers with significant time savings relative to
other potential arterial road alternatives and comparatively low tolls.

The Transurban Queensland Group’s portfolio of Brisbane toll roads comprises the six existing operating
toll roads in Queendand. These roads benefit from their strong strategic position within the main
Brisbane and South East Queensland freight corridors, which leverage off strong macroeconomic trends
in Queendand and Australia generally. The only competing routes for the Materia assets are arterial
roads.

Benefits from the Transurban Group and quality shareholders

The Transurban Queensland Group benefits from the large scale and strong credit quality of its
shareholders which bring significant access to capital and substantial experience in the infrastructure
sector. The consortium contributed A$4.35bn of equity and subordinated loan notes to the acquisition of
Queendand Motorwaysin July 2014, and a further A$1.05bn of equity and subordinated |oan notes to the
acquisition of AirportlinkM7 in April 2016.

The Transurban Queensland Group has a MSA which provides for the operational management of
Transurban Queensland by subsidiaries of the Transurban Group, the pre-eminent toll road operator in
Australia. The Transurban Queensland Group benefits from the management of its operations by the
Transurban Group, given the Transurban Group's position as an owner and operator of toll roads
throughout Australia's three largest cities, Sydney, Melbourne and Brisbane. The Transurban Group
owns a number of its toll roads through consortium arrangements in a similar fashion to the Transurban

' By market capitalisation.
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Queendand Group. The Transurban Queensland Group a so benefits from the Transurban Group's core
competencies including a sophisticated technology platform and the ability to provide efficient corporate
services at scale across a hational portfalio.

Strategies to enhance operational efficiency and profitability of the Transurban Queensland Group
continue to be implemented and include:

e consolidation of back office systems;

e alignment of contracts resulting in increased buying power;

e centralisation of customer operations; and

e  renegotiating operations and maintenance contracts/ insourcing operations.

Long dated concessions with embedded inflation protection

The Transurban Queensland Group’'s concession agreements have tolling price mechanisms that are
subject to inflation-based escalation clauses. Such escalation mechanisms provide inflation protection for
tolling revenues for the terms of the concession agreements and do not require government approval .

Each of the five concessions operated by the Transurban Queensland Group is long dated, with the
shortest term approximately 35 years out to August 2051. The tolls for each road are indexed to the
Brisbane consumer price index with a O per cent consumer price index floor, meaning tolls cannot be
reduced as aresult of deflation. Over the past 20 years, the Brisbane consumer price index has averaged
growth of 2.62 per cent per annum (compared to Australia’'s 20 year average of 2.48 per cent per
annum).?

High quality road network with consistent strong traffic volumes

The Transurban Queensland Group’'s Materia assets have a known history of traffic patterns and are
established assets in growth corridors. Since 1995, traffic growth from the Material assets has sustained a
compound average growth rate (CAGR) of 6.0 per cent. Traffic growth from the Material assets was
2.9 per cent in FY 2015 and 3.4 per cent in FY2016. Growth in Other assets was 1.0 per cent in FY 2015
(excluding Legacy Way and AirportlinkM7) but declined to -0.2 per cent in FY2016 in part due to
Legacy Way which opened in June 2015 and contributed an additional 6.5m annual transactions during
FY 2016 with a number of these transactions being at the expense of existing assets, in particular Clem?.

The Transurban Queendand Group’s network position in Brisbane provides the business with the scope
to enhance its portfolio of assets by allowing the Transurban Queensland Group to consider development
and upgrade initiatives involving multiple assets in areas including technology deployment, operations
and maintenance activities and in developing proposals for new projects. All assets have capacity for
increased traffic volume. The Transurban Queendand Group’'s network position provides it with
flexibility in negotiating with governments, enabling it, for example, to agree to undertake new
developmentsin return for toll increases and concession extensions on other roadsin the network.

22 source: Australian Bureau of Statistics — 6401.0 — Consumer Price Index Australia.
2 Calculated based on calendar year (rather than financial year) growth from 1995 — 2015.
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Historical Traffic Growth of Transurban Queensland Group's Assets™

Milions of Vehicles ¥ y  ®lLogan y [ ] kM7 =Clem? Legacy Way ®Go Betwean Bridge 1995-2015 CAGRs
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24
a
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*Increase relates to cars and an average price increase across the toll points
Source: Transurban Queensland

Strength of Brisbane' s underlying fundamentals

Brisbane is the capital city of Queendand and is Australia’s third largest city by population (2.31m as at
30 June 2015%). Queensland is the third largest state in Australia by population and by GSP in FY 2015.

Queendand has a modern, diversified economy. Whereas the Queensland economy is underpinned by its
major economic pillars of agriculture, resources, construction and tourism, augmented by manufacturing
and a large services sector, Brisbane is more oriented to a services economy as illustrated in the chart
below.?

Others Services
Retail Trade

Health Care and Social Assistance
Construction

. . 9%
Arts and Recreation Services
2%
1% Agriculture, Forestry & Fishing
Education and Training 8%

8% Manufacturing

. . . 0, (¢}
Public Administration 7% 1% Mining
and Safety 3%

Wholesale Trade

4% 7%  Accommodation & Food Services
- - (0} 6% 1%

Rental, Hiring and Real Estate Services 9% Hectricity, Gas, Water & Waste Services

Transport, Postal and Warehousing

Information Media and Telecommunications

Financial and Insurance Services

Administrative and Support Services

Professional, Scientific and Technical
Services

Source: Australian Bureau of Statistics Labor Force Survey

2 Some of the historic traffic data provided predates the Transurban Queensland Group's acquisition of Queensland Motorways and AirportlinkM7.
Based on calendar year (rather than financial year) growth.

% Source: Australian Bureau of Statistics - 3218.0 - Regional Population Growth, Australia, 2014-15.

% Greater Brisbane Area as at August 2016. Information sourced from the Australian Bureau of Statistics Labor Force Survey.
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Queendand experienced a GSP CAGR of 3.1 per cent from the year ended 30 June 2006 to the year
ended 30 June 2015”" and a population CAGR of 1.8 per cent for the same period.”® Total population in
Queensland was 4.81m as a 31 December 2015.%°

Strength of the growing catchment area

The Transurban Queensland Group's assets are located in high population and economic growth areas.
Population growth in South East Queensland is concentrated in the outer southern and western suburbs
connected by the Gateway and Logan Motorways, while employment growth is concentrated in the
central business district (CBD) and Australia TradeCoast precinct, driving increased travel requirements
for the Gateway Motorway and Other assets.

Prudent financial management

The Transurban Queensand Group conducts its operations within a strong financial framework
underpinned by prudent financial risk management in accordance with Board approved policies. It has
undertaken a number of financing initiatives to assist it in achieving its business goals while maintaining
aprudent approach to its financial position.

The Transurban Queendand Group continues to diversify its debt funding sources, particularly in the
debt capital markets, and has accessed the Australian, Swiss and United States capital markets.

Highly experienced management

The Transurban Queendand Group has a highly experienced senior executive team with functional
expertise in their respective areas developed over many years. It has structured its operations to ensure
the business is appropriately resourced and supported by its senior executive team and the Transurban
Group through the MSA.

27 Source: Australian Bureau of Statistics, Australian National Accounts, State Accounts 2014-15.

% source: Australian Bureau of Statistics, Australian National Accounts, State Accounts 2014-15.

2 source: Australian Bureau of Statistics, Catalogue 3101.0.

% please see section titled “Directors and Management” for more information on the management team.
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Toll roads

Traffic and revenue growth

The Transurban Queendand Group has a strong track record of traffic and toll revenue growth. Traffic
has grown at a CAGR of 7.7 per cent (from 1995-2015)* and the portfolio of assets has experienced
strong toll revenue growth. Revenue growth exceeds traffic growth because it incorporates both the
movement in traffic volume and the periodic increasesin toll prices.

Average Daily Traffic

Concession FY2015°% P % change*
(ADT, 000s) (ADT, 000s)

Gateway Motorway 112 114 1.4%
Logan Motorway 152 159 4.4%
AirportlinkM7 N/A 54 N/A
Clem7 27 27 -0.3%
Legacy Way N/A 18 N/A

Go Between Bridge 12 12 -0.8%

* Per centage changes are cal culated based on exact numbers.
Source: Transurban Queensland

Toll revenue
: FY2015% FY2016 5
Concession (A$m) (A$m) % change*
Gateway Motorway 200 210 5.8%
Logan Motorway 160 173 7.9%
AirportlinkM7 N/A 27 N/A
Clem7 50 51 1.8%
Legacy Way N/A 27 N/A
Go Between Bridge 13 14 1.4%

* Per centage changes are cal culated based on exact numbers.
Source: Transurban Queensland

The majority of traffic and toll revenue is sourced from the Materia assets which contributed 71 per cent
of total traffic and 77 per cent of total revenue in FY2016. Note the Gateway Motorway tolls are
relatively higher than the Logan Maotorway tolls, leading to a higher revenue contribution versus traffic
contribution.

% Calculation based on calendar year growth from 1995 — 2015.
32 AirportlinkM7 was acquired on 1 April 2016 and Legacy Way commenced tolling on 26 June 2015.
3 AirportlinkM7 was acquired on 1 April 2016 and Legacy Way commenced tolling on 26 June 2015.
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Historical traffic volumes for the Transurban Queensland Group’s roads are illustrated in the charts

below.*
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Legacy Way is currently in ramp up and has met expectations during the first year of operation, with
average daily traffic for FY2016 of 17,696 vehicles per day.

AirportlinkM7

AirportlinkM7 opened to traffic in July 2012 with tolling commencing in October 2012. Since that time
average daily traffic has increased at a CAGR of 2.6 per cent to an average 54,461 vehicles per day

during FY 2016.

3 All charts are based on calendar year (rather than financial year) data.

-18-



EBITDA growth

EBITDA by asset is outlined in the table below.

Gateway Motorway 157 157 0.4%
Logan Motorway 106 128 21.0%
AirportlinkM73® N/A 19 N/A
Clem7 24 27 15.1%
Legacy Way N/A (5) N/A
Go Between Bridge 10 10 8.4%

* Per centage changes are calculated based on exact numbers.
Source: Transurban Queensland

Concession agreements

The Transurban Queensdand Group’s principal assets are the concession agreements. These concession
agreements are contracts that grant each Transurban Queendand Concessionaire the right to construct,
manage, operate, maintain and toll the assets for a defined period of time. Transurban Queensland
Concessionaires generally engage specidist third party sub-contractors to carry out construction,
operations and maintenance services. However one of the key initiatives the business has undertaken is
looking to adopt an operations and maintenance self-managed model where governance management and
planning of operations and maintenance functions would be performed by the Transurban Queensland
Group. The concession agreements typically set out the Transurban Queensland Concessionaire' s rights
and obligations, including concession term, performance standards for maintaining and operating the
road, the mechanisms for toll pricing changes and the consequences of and remedies for any performance
breach. There are varying levels of protection in certain concession agreements, which provide
mechanisms for the Transurban Queendand Concessionaire to claim compensation in certain scenarios
where government actions have a material adverse effect on the particular toll road or Transurban
Queendand Concessionaire.

Upon expiry of each concession agreement, the motorway assets and infrastructure of the toll road are
required to be transferred from the Transurban Queensland Concessionaire to the relevant government
body in agood state of repair.

Toll road concessions

The Transurban Queensland Group operates six toll road assets in Brisbane under five concession
agreements: the Logan Motorway, Gateway Motorway, Clem7, Go Between Bridge, Legacy Way and
AirportlinkM7. These assets are strategically situated within the main Brisbane and South East
Queendand commuting and freight corridors. The main competing routes to the Transurban Queensland
Group’stoll roads are arterial roads.

The Transurban Queensland Group asset portfolio comprises an integrated motorway network with
exposure to three key corridors with strong growth drivers to promote additional tolled traffic flow:

% Excluding stamp duty costs of A$108m.
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Northern Growth Corridor — Driven by employment and population growth, increasing
tourism and retail trade, as well as access to regional agriculture centres, road upgrades
(including the Gateway Upgrade North project), freight and trade through the Port of Brisbane.

Inner Corridor — Driven by employment growth in the CBD, increased congestion levels on
competing routes and restrictions on capacity of competing routes.
South West Growth Corridor — Driven by population growth in Ipswich and Logan catchments
and access to industrial, agricultural and mineral resource areas.
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Gateway Motorway (A$210m of toll revenue and A$157m of EBITDA for FY2016)

The Gateway Motorway, a 23.1 km motorway, serves as a critical north-south link in South East
Queensland. The Gateway Bridge is the primary river crossing road to access Brisbane Airport, Port
of Brisbhane and the area known as the Australian TradeCoast, the largest employment zone in
Queensland after the Brisbane CBD and a growing trade and industry region in Austrdia. It is the
only road crossing of the Brishane River east of the Brisbane CBD. The Gateway Motorway
connects with the Pacific Motorway, Port of Brisbane Motorway, Bruce Highway, East-West Arterial
Road, Airport Drive, Southern Cross Way and Logan Motorway .

In 2012 an eight-year road improvement program was commenced which included installing an
intelligent transport system and progressively resurfacing the Gateway Extension Motorway between the
Logan Motorway and Eight Mile Plains. The Gateway Motorway is subject to a concession agreement
between Queensland Motorways Pty Limited, Gateway Motorway Pty Limited, Logan Motorways Pty
Limited and the State of Queendand. The concession provides for annual increase of tollsin line with the
Brisbane consumer price index. The concession expires in December 2051.

Logan Motorway (A$173m of toll revenue and A$128m of EBITDA for FY2016)

The Logan Motorway, a 38.7km motorway, is an east-west link across the southern suburbs of
Brisbane, supporting the commercial and industrial areas and outer populous regions of Ipswich City
and Logan City and providing access to the Gold Coast. The Logan Motorway connects with
Pacific Motorway, Gateway Motorway, Centenary Highway and |pswich Motorway.

In 2012 an eight year road improvement program was commenced which included installing an
intelligent transport system and progressively resurfacing sections of the Logan Motorway between
Ipswich Motorway and Berrinba. The Logan Motorway is subject to a concession agreement between
Queendand Motorways Pty Limited, Gateway Motorway Pty Limited, Logan Motorways Pty Limited
and the State of Queendand. The concession provides for annual increase of tolls by reference to
inflation, measured by the Brisbane annual consumer price index. The concession expires in December
2051.

AirportlinkM7 (A$27m of toll revenue and A$19m of EBITDA for FY 2016)

AirportlinkM7 is a 6.7km two-way tunnel. It connects the Brisbane central business district and the
Clem? to the East-West Arterial Road which leads to Brisbane Airport. AirportLinkM7 opened for traffic
in July 2012. Traffic volumes are performing in line with expectations.

AirportlinkM7 is subject to a concession agreement between the State of Queendand and the
AirportlinkM7 Concessionaire being APL Co Pty Limited and TQ APL Asset Co Pty Limited (as trustee
for the TQ APL Asset Trust). AirportlinkM7 tolls are escalated annually in line with the Brisbane
consumer priceindex. The AirportlinkM7 concession expiresin July 2053.

Clem7 (A$51m of toll revenue and A$27m of EBITDA for FY2016)

Clem7 is a 6.8km motorway and city bypass linking arterial roads north and south of the Brisbane CBD,
passing under the Brisbane River and connecting directly into the AirportlinkM 7 Motorway. Clem?7 links
with the Pacific Motorway, Ipswich Road, Lutwyche Road, Inner City Bypass, AirportlinkM7 and
Shafston Avenue.

Clem7 is subject to a concession agreement between Brisbane City Council and the Clem7
Concessionaire being the Project T Partnership, comprising Project T Partner Co 1 Pty Limited and
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Project T Partner Co 2 Pty Limited. Clem7 tolls are escalated annually in line with the Brisbane
consumer price index. The Clem7 concession expiresin August 2051.

Legacy Way (A$27m of toll revenue and A$5m of EBITDA losses for FY2016)

Legacy Way is a 5.7km two-lane tunnel. It connects the Western Freeway at Toowong with the Inner
City Bypass at Kelvin Grove and also provides a connection from Ipswich and the Western suburbs to
Brisbane Airport, Royal Brisbane Hospital and Royal National Agricultural Showgrounds, Pacific
Motorway (via the Clem7) and the northern arterials of Gympie Road and Sandgate Road. Legacy Way
opened to traffic in June 2015. It isin ramp up phase and traffic volumes are in line with expectations.

Legacy Way is subject to a concession agreement between Brisbane City Council and the Legacy Way
Concessionaire being LW Operations Pty Limited. Legacy Way tolls are escalated annually in line with
the Brisbane consumer price index. The Legacy Way concession expires in June 2065.

Go Between Bridge (A$14m of toll revenue and A$10m of EBITDA for FY2016)

Go Between Bridge is a 0.3km crossriver link providing access to the expanding residential and
commercial precincts a West End and South Brisbane and to the Inner City Bypass. Go Between
Bridge also connects with South Bank and the Cultural Precinct, West End, Suncorp Stadium, Caxton
Street and Paddington, and Park Road, Milton.

Go Between Bridge is subject to a concession agreement between Brisbane City Council and the Go
Between Bridge Concessionaire being GBB Operations Pty Limited. Go Between Bridge tolls are
escalated annually by reference to inflation, measured by the Brisbane annua consumer price index. The
Go Between Bridge concession expires in December 2063.

Development negotiations and projects
Logan Enhancement Project

In October 2015, the Queensand Government decided to progress the Transurban Queendand Group’s
proposal to deliver upgrades on the Logan Motorway and the Gateway Extension Motorway. While the
announcement did not commit the parties to a project, the State of Queendand will partner with the
Transurban Queendand Group to facilitate the development of afinal business case and Binding Upgrade
Proposal for the Logan Enhancement Project as well as undertake community and stakeholder
engagement. The estimated A$450 - 500m project includes interchange upgrades at key congestion hot
spots, widening parts of the Gateway Extension Motorway and constructing new south-facing ramps at
Compton Road. The Transurban Queendand Group’'s proposed funding sources include an increase to
truck tolls to align with national benchmarks and tolls on the proposed Compton Road south-facing
ramps which align with the existing north-facing ramps. The final business case and Binding Upgrade
Proposal are expected in late-2016. If approved, construction is expected to commence in early 2017 and
complete by mid-2019.
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I CB Upgrade Project

On 17 June 2016, the Brisbane City Council announced that it had entered into discussions with the
Transurban Queendland Group regarding potential options for the delivery of the Inner City Bypass upgrade
after the Transurban Queensland Group submitted a proposal to the Brishane City Council using the
government’ sinnovative proposal regime.

While the Transurban Queendand Group’'s role is yet to be agreed or confirmed with the Brisbane City
Council, the estimated A$80m project is expected to involve widening the Inner City Bypass to four lanes
in each direction between Legacy Way and the RNA tunnel, along with the inclusion of a new westbound
on-ramp from Bowen Bridge Road and the Inner Northern Busway onto the Inner City Bypass to increase
capacity and allow for future growth aong the key corridor.

Gateway Upgrade North

The Transurban Queensland Group has been engaged by the Queendand Department of Transport and
Main Roads to manage the ddivery of the Gateway Upgrade North project. The project includes
widening 11.3km of the Gateway Motorway from four to six lanes, reconfiguring the Nudgee
interchange, widening the Deagon Deviation between Depot Road and Bracken Ridge Road,
modifications to the Bicentennial and Depot Road interchanges, construction of off-road cycle/pedestrian
facilities, and installation of intelligent transport systems, including variable speed limit signage, variable
messaging signs, traffic monitoring cameras and ramp metering.

Magor construction started in early 2016. The project is scheduled for completion in late 2018 and is
being fully funded by the federal and state governments.

Through a fee for service arrangement, the Transurban Queendand Group is acting as the government's
agent to deliver the major construction work. The section of the motorway which is part of the Gateway
Upgrade North Project is not owned or operated by the Transurban Queensland Group and will not be
tolled, but represents a major feeder route to the Gateway Motorway.
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Competition

The Transurban Queensland Group faces competition from the existence and development of or changes
to competing roads, feeder roads and other means of transportation. For further information relating to
competition please see “Risk Factors — Transurban Queensland Concessionaires results of operations
may be affected by the existence and development of or change to competing roads, feeder roads and
other means of transportation” in the Original Offering Circular.
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Debt financing
The Transurban Queendand Group raises debt on a senior secured basis. Debt is incurred by the Issuer,

which is the Transurban Queendand Group’s funding vehicle. The obligations of the Issuer under the
Notes and of each Obligor and Security Provider will be secured pursuant to the Security documents as
set out in the “Security Arrangements’ section of the Original Offering Circular. AirportlinkM7 is
separately financed via a subsidiary of the Transurban Queensland Group through a non-recourse bank
debt facility. As such this section excludes any of this debt and references to the Transurban Queensand
Group throughout this section exclude AirportlinkM7. Clem7 no longer has any non-recourse debt
following its repayment in September 2015.

The Issuer’s existing committed debt includes bank debt facilities, Australian domestic bonds (A$
MTN), US private placements (USPP) and notes issued in the Swiss market under its Euro Medium
Term Note Programme (EMTN).

This Programme has been established for the purposes of raising debt for the Transurban Queendand
Group. Investors in the Notes issued under this Programme will rank pari passu with all other senior
secured lenders to the Transurban Queensland Group. The Transurban Queensland Group's outstanding
corporate borrowings as at 30 June 2016 are set out below and include the current and non-current
portions of such indebtedness.

The Transurban Queensland Group Debt Composition®

Transurban Queendland Finance Pty

Limited
Term Facility A Jul-17 420 -
Capital Expenditure Facility Jul-17 - 158
Working Capital Facility Jul-17 - 25
Term Facility B Jul-19 750 -
A$MTN Dec-21 250 -
A$SMTN Dec-24 200 -
A$ PP Apr-30 200 -
Uspp® Sep-25 203 -
uspp® Sep-27 302 -
uspp* Sep-30 336 -
usPp Sep-30 70 -
EMTN (CHF)* Jun-23 279 -

Total 3,010 183

Source: Transurban Queensland

% Excludes shareholder loans.

%7 As at 30 June 2016.

% This transaction was announced on 2 April 2015.
* Converted to A$ at hedged exchange rate.

0 Converted to A$ at hedged exchange rate.

“L Converted to A$ at hedged exchange rate.

2 Converted to A$ at hedged exchange rate.
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The Transurban Queensland Group Debt Maturity Profile®
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Source: Transurban Queensland

Interest coverageratio (ICR)

The Transurban Queensland Group's ICR is caculated as the ratio of net group cash flow* to group
finance costs™ on a rolling 12 months basis. The calculation incorporates cashflows in a manner that
reflects the cashflows available to service the senior secured lenders in accordance with the provisions of
security arrangements. The ICR in the periods shown has been impacted by the timing of cash interest
payments due to the replacement of shorter tenor acquisition debt with longer tenor capital markets debt.

2.88x 3.67x 3.21x 2.69x
Source: Transurban Queensland

Capital management

The Transurban Queendand Group is committed to prudent capital management. Financial risks such as
interest rate risk and counterparty risk are conservatively managed in accordance with the Transurban
Queendand board policies.

Transurban Queensland board’s policy is to distribute 100 per cent of available cash after servicing
operating, capital and interest costs having regard for future requirements.

Transurban Queendand maintains a disciplined approach to financial management and targets to
maintain an investment grade credit rating (key credit metricsinclude FFO™ / Debt and FFO / Interest).

“3Based on facility limits, as at 30 June 2016.

“n the case of an excluded subsidiary which has incurred non-recourse debt (such as AirportlinkM7), only the distribution to the Obligors is included.
5 Group finance costs is cash interest paid including under any hedge agreement (after taking into account the effect of any difference payments
under any such Hedge Agreement). It does not include debt repayments, hedge termination costs or upfront fees on new financings.

“ Calculation period from 2 July 2014 to 31 December 2014,

4" calculation period from 2 July 2014 to 30 June 2015.

8 Funds from operations.
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Legal, regulatory and administrative proceedings
In the ordinary course of its business, members of the Transurban Queensland Group may be party to
legal, regulatory and administrative proceedings. The Transurban Queensland Group currently believes
that none of these proceedings, individually or taken together, will have a material adverse effect on its
business, financia condition or results of operations

Employees

As at September 2016, the Transurban Queensland Group has approximately 200 employees. Employees
of the Transurban Group also provide servicesto the Transurban Queensland Group under the MSA.
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DIRECTORSAND MANAGEMENT

The section “DIRECTORS AND MANAGEMENT” appearing on pages 97 to 99 of the Original
Offering Circular shall be deleted in its entirety and substituted with the following:

DIRECTORS AND MANAGEMENT

Board of Directors

The Transurban Queensland Group Board comprises representatives of the Transurban Group,
AustralianSuper as well as an independent director and an independent chairman. The Transurban
Group’'s three representatives include Chief Executive Officer, Group Genera Manager for
Queendand and General Manager, Finance.

Name Position Year elected to board
John Massey Chair Independent 2014
Scott Charlton Transurban Nominee 2014
Wedey Balantine Transurban Nominee 2014
Leigh Petschel Transurban Nominee 2014
John Gardiner AustralianSuper Nominee 2015
Elana Rubin AustralianSuper Nominee 2014
Ross Rolfe Independent Director 2016

Source: Transurban Queensland

John Massey
Chair Independent

John Massey was appointed the independent Chair of the Transurban Queensland Group in 2014. John
is dso currently Chair of the Wiggins Island Coal Export Terminal and University of Queensland
Holdings, and a Director of Stockyard Beef. Previous appointments include Cardno, Brisbane Airport,
Dairy Australia, Macmahon, Grainco, Thomas Cook, and QDL Pharmaceuticals.

Scott Charlton
Transurban Nominee

Scott Charlton joined the Transurban Group as Chief Executive Officer in 2012. Scott has more than
25 years' experience in developing, funding, constructing, and operating infrastructure assets, working
with some of the sector’s leading corporations, including: Lend Lease, Chief Operating Officer for
Global Operations (2010-2012); Leighton Holdings, Chief Financia Officer (2007-2009); and
Deutsche Bank, Managing Director (1995-2003).

Wesley Ballantine
Transurban Nominee

Wedey Balantine was appointed as Group General Manager Queensland in June 2014, having
previously been the Transurban’s Group General Manager Strategy, where he led the bid to acquire
Queendand Motorways. Within the Transurban Group, Wesley has been involved in a broad range of
initiatives across development, financing, and government and investor relations in Australia and the
United States.
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Leigh Petschel
Transurban Nominee

Leigh Petschel joined the Transurban Group in 2013 as Genera Manager Finance and was Acting
Chief Financia Officer between July and December 2014. Leigh has extensive experience across the
energy and utilities sector, having held senior group and divisional finance roles with Origin Energy,
and prior to that, as Chief Financial Officer of Simply Energy, in addition to his time in professiona
Services.

John Gardiner
AustralianSuper Nominee

John Gardiner was appointed a Director of the Transurban Queensland Group in 2015. John has more
than 17 years experience in the toll roads sector at senior levels, including as Chief Executive Officer
and Managing Director of ConnectEast (2005-2009), and Chief Executive Officer of Queendand
Motorways during its transition from state ownership.

Elana Rubin
AustralianSuper Nominee

Elana Rubin was appointed a Director of the Transurban Queensland Group in 2014. Elanais currently
also aDirector of MLC Limited (Life, Administration & Investments), Mirvac Group, and TouchCorp,
as well as a member of the Advisory Board of Qualitas and the Board of the Victorian Funds
Management Corporation. She is on the Committee for Melbourne and the Australian Institute of
Company Directors Victorian Council.

Ross Rolfe
Independent Director

Ross Rolfe was appointed a Director of the Transurban Queensland Group in 2016. Ross has more
than 30 years experience in the Austraian energy and infrastructure sectors. Ross is currently
Chairman of North Queensland Airports, Non-Executive Director of Infigen Energy and Director of
Tennis Queendand. Previous appointments include Director General of five Queensland departments
aswell as holding the office of Coordinator General for Queensland.

The Transurban Queendand Group Leadership Team
Key members of the Transurban Queensland Group |eadership team are:

Year joined Transurban

Name Position
Queendand
Wedley Ballantine Group General Manager 2014
Jackson Ross General Manager, Queendand 2014
lan Sinclair Genera Manager Delivery, Queensand 2014
Denise Kelly General Counsel, Queensland 2012%
David McLoughlin Head of Assets, Queendand 2014
Theuns Lloyd Head of Financial Planning and 2014
Analysis Queensland

Source: Transurban Queensland

49 Joined Queensland Motorways in January 2012.
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Wesley Ballantine
Group General Manager

Refer to “Board of Directors’ for further details.

Jackson Ross
General Manager, Queendand

Jackson was appointed General Manager, Queensland in July 2015 following on from his role as
Integration Manager following the acquisition of Queensland Motorways by the Transurban
Queendand Group. Jackson joined the Transurban Group in 2006 and worked for six years across a
broad range of portfalios, including traffic forecasting, development and operations. In 2012, Jackson
joined Booz and Company (now Strategy&) as a strategy consultant. Jackson returned to the
Transurban Group at the beginning of 2014.

lan Sinclair
General Manager Ddlivery, Queendand

lan was appointed Genera Manager Delivery, Queensland in July 2014. lan joined the Transurban
Group in 2010 as General Manager Delivery, NSW, where he was responsible for the delivery of
major upgrades and major asset maintenance activities on our NSW assets. Prior to joining the
Transurban Group, lan has 30 years experience in the design, development and construction of major
infrastructure projects on the east coast of Australia.

Denise Kelly
General Counsel, Queendland

Denise was appointed Genera Counsel and Company Secretary in January 2012. In that role Denise
was responsible for providing strong legal technical support, and company secretarial and corporate
governance advice. Denise was appointed General Counsel, Queensland in July 2014. Prior to joining
the Transurban Queensland Group she was Specia Counsel within the Construction and Magjor
Projects Group at national law firm Clayton Utz.

David McLoughlin
Head of Assets, Queendand

David was appointed Head of Assets, Queensland in October 2014. He started with the Transurban
Group in October 2005 and held a number of engineering and management positions in the Operations
and Maintenance areas within the Victorian Business. Prior to moving to Australia, David spent more
than 20 years working in Defence Aviation Engineering and Communication Information Systems in
Europe.

Theuns Lloyd
Head of Financial Planning and Analysis, Queendand

Theuns was appointed as Head of Financial Planning and Analysis, Queensland in November 2014,
after initialy leading the Finance and Corporate integration between Queensland Motorways and the
Transurban Group. Theuns joined the Transurban Group in 2008 to establish the Group Planning and
Analysis function and worked across a broad range of corporate and finance projects. Prior to joining
the Transurban Group Theuns worked in finance management positionsin the UK and South Africa.
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I SSUER

Transurban Queendand Finance Pty Limited (ACN 169 093 850)
Level 23
727 Collins Street
Melbourne VIC 3008 Australia

GUARANTORS
Transurban Queensland Holdings Transurban Queensland Holdings
1 Pty Limited 2 Pty Limited
(ACN 169 090 804) (ACN 169 090 788)
Level 23 Level 23
727 Collins Street 727 Collins Street
Melbourne VIC 3008 Melbourne VIC 3008
Australia Australia
Transurban Queensland Invest Pty Limited QM Assets Pty Limited
(ACN 169 090 733) (in its own capacity and in (ACN 165 578 727)
its capacity as trustee of the Transurban Level 23
Queensland Invest Trust (ABN 25 633 812 177)) 727 Collins Street
Level 23 Melbourne VIC 3008

727 Collins Street Australia

Melbourne VIC 3008
Australia

Queensland Motorways Holding Pty Limited (ACN 150 265 197)
Level 23
727 Collins Street
Melbourne VIC 3008
Australia

TRUSTEE

The Bank of New York Mellon, London Branch
One Canada Square
London E14 5AL
United Kingdom

REGISTRAR

The Bank of New York Mellon (Luxembourg) S.A.
Vertigo Building-Polaris
2-4 rue Eugene Ruppert
L-2453 Luxembourg

PRINCIPAL PAYING AGENT

The Bank of New York Mellon, London Branch
One Canada Square
London E14 5AL
United Kingdom

TRANSFER AGENT

The Bank of New York Mellon (Luxembourg) S.A.
Vertigo Building-Polaris
2-4 rue Eugene Ruppert
L-2453 Luxembourg



LEGAL ADVISERS

To the Issuer as to English law To the Issuer as to Australian law
Linklaters LLP King & Wood Mallesons
One Silk Street Level 50
London EC2Y 8HQ Bourke Place
United Kingdom 600 Bourke Street
Melbourne VIC 3000 Australia
To the Arranger as to English law To the Arranger as to Australian law
Hogan Lovells Lee & Lee Allens
50 Collyer Quay 101 Collins Street
#10-01 OUE Bayfront Melbourne VIC 3000 Australia

Singapore 049321
AUDITORS

To the Transurban Queensland Group
Pricewater houseCoopers
Freshwater Place

2 Southbank Boulevard
Southbank VIC 3006 Australia

ARRANGER

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf
London E14 5JP United Kingdom

LISTING AGENT

Linklaters Singapore Pte. Ltd.
One George Street #17-01 Singapore 049145
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