
ilk The Hon. Duncan Gay MLC --NSW 
Deputy Leader of Government in the Legislative Council 
Minister for Roads and Ports 

GOVERNMENT 

22 November 2012 

Mr Peter Waite 

.28 Wame Street 

Pennant Hills 

NSW 2120 

Dear Mr Waite, 

Thank you for your letter received by this office on 20-11-12 in relation to your GIPA 
application. 

You ask that your application process restart as you believe the Act had not been complied 
with , as you should have been directed under S 52 Agency to assist with invalid applications. 

In my 7 November letter to you, I suggested you could call and I could assist you to make 
your application valid. 

I note you have lodged a review of the original decision with the Information Commissioner. 

The refund of your $30 application fee is enclosed. 

Yours sincerely 

Level 35, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 2000 
Phone: (61 2) 9228 5271 Fax: (61 2) 9228 5499 Email: office@gay.minister.nsw.gov.au 
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Toll . road company•Triinsurban is 
eyeing its ·n:extmajor proJect aftet: 
posting a he!ilthy 44 per cent· lift in 
profits. . · . · 
. . On .' Tuesday ' . cllief . execl,ltive 

Scptt Gha:dton outlined a. strong. 
financial. perfo~m!lnce·. for the past · 
financial' .year stemming :Jroni . a . 
numoer. -of highway upgract:es· and 
improving rrtarglns. · . .. · ' 

Higher·traffid·;and toll revenues . 
on most of Transurban's ~roads_ in · 
Sydney·· and ~eibourn~ )lo_osted 
the,key measure of its profit--'- pro­
portionate · el:ir.njngs · · 'bef0re . ,in­
terest, taxation,: depreciation and 
amortisation (EBITDA) - in 2014 
by 13 per cent to $934.1 millron; 

Net profits totalled $252.2 mil­
lion for the year to June 30, up-from 
$175 million a ye.ar earlier. . . 
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it might hav~ b~~n. In a aea}wnmne 
Victoriru{Labor government il!-; . 
2006i it r~de~me.d c6npession note--s . 
valued at $2.9 billion for just . 
$550 riill!ioi:i ill return for taking on 

·the task of upgrading Melbourne's 
Ml expresswaywher(! it passes the 
CBD. The notes were createdwhen 
1 HERSA1 A028 NR 

. ....., .. ... , 
~... . .. .. v 

!~*;~}i~-~~~e~J~fi.~ryJ!~§ip~s~~~"7f~:~~?Jf?r~ ~n~~~~~~pt~as ,. . . g;~~~d~~~~~atio~out~~mes'JI 
'' "T:"~eed·of:the<;~rt~e§_~rQnf\.gt~f ~ ':· ,;· .. ?' gr•tento .~~Il}?r~.a~em.x~{~~; It , · . . : '· C..O..~~Iste!lt~~l.J..:W~target. On .. •. · . 

· ·w!)u~d .'~J!r~pablybe sen~il;l~~ foryhe . present Il,ldiC.lifi()J:1.'.$,.tJ;ie·most: · . . .· .. 
· ,~<>ara"to~~'ase. r.efei:enc~~~to:~ . ·- '· :···· ··. ··i>rudeiit (!0ur~.e'isJi~~tY, .to h~'a .. 

, ; future·~periotlof.stability';'.~he tol4 · . period. ofsta~ilityinif.iterfi)st · 
hPt:wPi:ln' : an:audiencein 'Hob.atf: ' . .' . . · ; ., rates~" , ': 

'::/i~'; 'Vh'Ei·:&e·s'~fv.eis.latest\i~cisionto · • ·· • . . · · · bn Stevens' liooart formulation, 
~~-~at:$6,75 1. T51sM·the,~-~sn ~at~·~t 2J{'~et'c~nt · ~ -: ' .. that iriearis thatlr~t¢Jn~r~a'se ~s· . 

172B~nin~~Y-:~-:;·:~#d;t~e~~ounc'e,men~~~!il{ . · · . : u.ot !ln.theJ.wrizi:ip~ i'he.ReserV:e- .. 
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~entofit's r()ve:ti.tie.ai1d.63 p~r~ent'of ·f. ort.issueprice~ 
its .$159 ririllion EBITQf\. in201;l~l4. : · '' ~optionfo:r'retirm:\:).eritportfolios. 

' ·spftenh.lg~uppe~iodha~:ni<;it' · . · · isinasweetspot. . . · 
· .. . ~rr!v~.d; Its stat~m.eii;t,sJiying rates . The centraiban~.~~ keeping .• 

: rrarisurQa)l,b6ught tlie I).'ot~s out . . . ' . ·;::.~ 
·'cheaply,-With the .ann.~al co~cession Rates. hold 
note payment e:xtingmsh.ed, Its . · 
earnings are (and are goirig to 
continue to be) higherthan'they 
might have: been. 

Even without that gift, Trans-

l;{eserve Bankgovern.or Glenn 
Stevens said a month ago the 
Reserve wouldn't blind side the 
markets with a cash rate rise. 

. are o.n.hold-:- a!;! tl!ey Q.a;v.e,been for mterest rates on hold. because the • a ye~r..:. is similar to the•6ne1t . hail dover from the resources' . 
issued ir month ago. Most ·. ·. investment booiP, to the rest of the 
·importantly, the follo:Wing ec'onomy is still npt·definitely 

· . statement is repeated: "In the confirmed. · 
board's judgment, monetary policy Until it either is or it isn't; the · 
is appropriately configured to direction of rates rerp.ains 
foster sustainable growth in uncertain. 



Beyond 2021, when capacity of a six-lane F3 is likely to be exceeded in peak 

periods, a Type C option may become a justifiable project, depending upon the 

manner in which Sydney, the Central Coast and Lower Hunter develop. 

Consequently, a decision will be required abo.ut a long term solution to traffic 

capacity in the Sydney Orbita l to Central Coast corridor. This will revolve around: 

• An eight-lane F3 

• A Type C option 

Both will require capacity a ugmentation in the Sydney road network. 

Measures to improve train accessibility from the Central Coast to Sydney and land 

use measures, among others, may def~r the need for a long term option, depending 

on their success. Conversely , fastet than forecast travel demand growth may 

require a long term option sooner tharr 2021 . .. 

063016r08 22 March 2006 
Q M asson Wilson Twiney vii 
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Transurban 'well positioned' for 2015 
Jenny Wiggins 
Published: August 5, 2014- 6:04PM 

Toll road company Transurban is eyeing its next major project after posting a healthy 44 per cent lift in profits. 

Transurban chief executive Scott Charlton on Tuesday outlined a strong financial performance for the past financial 
year built on the back of a number of highway upgrades and improving margins. 

Higher traffic and toll revenues on most ofTransurban's roads in Sydney and Melbourne boosted the key measure of 
its profit- proportionate earnings before interest, taxation, depreciation and amortisation (EBITDA)- in 2014 by 13 
per cent to $934.1 million. 

Net profits totalled $252.2 million for the year to June 30, up from $175 million a year earlier. 

Mr Charlton said the company would now team with existing super fund partners to consider a bid for the second 
stage of Sydney's $11 billion WestConnex motorway. 

Transurban already owns 50 per cent of Sydney's M5 South West Motorway as part of the Interlink Roads 
consortium, which also includes Hastings Funds Management, IFM Investors and AMP. 

Mr Charlton said that same group will now consider tendering to build and finance the second stage of WestConnex, 
which will connect the MS with Sydney Airport and expand the existing motorway in south-west Sydney. 

"Interlink, as a consortium with Transurban in it, is certainly interested." 

Traffic growth in western Sydney continued to be "very strong", Mr Charlton said, even as it weakened in central 
business districts. 

"It's a little bit softer around the CBDs, on the Eastern Distributor [in Sydney] and parts of CityLink [in Melbourne] 
which might suggest some of the CBD activity is a bit slower," he said. 

Transurban is preparing to start building NorthConnex, the $3 billion tunnel that will link the M2 and F3 freeways in 
Sydney, as soon as it receives environmental approvals, with Mr Charlton expecting construction to start early next 
year. Transurban struck a deal with the NSW government to build the road after approaching it in 2012 with an 
unsolicited proposal, with construction tendered out to a consortium led by Lend Lease and France's Bouygues 
group. 

Transurban believes owner-operator companies like itself are best placed to build new roads, arguing that 
governments shouldn't push pension funds to invest in new roads because they don't have their own in-house traffic 
forecasting and engineering teams and can "get into trouble". 

Proportional toll revenues, which measure revenues relative to Transurban's ownership stakes in its tollroad assets, 
rose 12.6 per cent to $1.1 billion. 

Transurban delivered a fiscal 2014 dividend of 35¢ per share, up 4¢ on a year earlier, as previously forecast at its 
half-year results. It reaffirmed guidance for a fiscal 2015 dividend of 39¢ per share, despite a 3.7 percent rise in 
underlying costs. 

Transurban plans to keep growing dividends by using its scale- the company now manages about 1200 kilometres of 
roads in Australia- to become more efficient, Mr Charlton said. 

6/08/14 7:51 AM 
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In Queensland, where it recently spent $7 billion acquiring a new network of toll roads owned by Queensland 
Motorways, it has brought operations and maintenance back in-house. 

"We think we run a tighter outcome," Mr Charlton said. 

Some analysts queried the decision by Transurban's board to reduce management's long-term incentive 
remuneration hurdle for 2015 to 10-13 per cent growth in free cash flow, compared to the 2014 target of 12-15 per 
cent growth . 

The previous target was higher because Transurban benefited from an upgrade of its Hills M2 toll road in Sydney, 
Mr Charlton said. 

"Every year they see what is reasonable," he said. 

The Hills M2 posted an almost 14 per cent increase in traffic and a 35 per cent lift in revenue year-on-year. The road 
through northern Sydney reaped $193 million in tolls to provide 17.3 per cent of Trans urban's toll revenue. 

Institutional investors said they were happy with the new incentive target and expected their dividends to grow at a 
similar rate. 

"[Charlton] wouldn't agree to it unless he knew he could do it," one investor said. 

Transurban's shares closed down almost 1 per cent to $7.58. 

Its shares are up 10.5 per cent over the past 12 months compared to a 8 per cent rise in the S&P/ASX 200. 

This story was found at: http://www.smh.eom.au/ business/transurban-well-positioned-for-2015-20140805-1 00h9j.html 
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