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LLOCATION

OF THE MEETINGS

The Melbourne Exhibition Centre (MEC]) is part of the Melbourne
Convention and Exhibition Centre (MCEC) and is located in the
central business district of Melbourne, Victoria.

DIRECTIONS
ARRIVING BY TRAM
Tram numbers 96, 112 and 109 travel down Spencer/

Clarendon Streets and stop opposite the Clarendon Street
entrance of the MEC.

Tram numbers 48 and 70 stop at the end of Flinders Street.
Walk towards the Yarra River, across the new pedestrian bridge.

ARRIVING BY TRAIN

Take the train to Southern Cross Station. Tram numbers 96,
109 and 112 travel past Southern Cross Station down Spencer/
Clarendon Streets and stop opposite the Clarendon Street
entrance to the MEC.

ARRIVING BY TAXI
Ask your driver to take you to the 2 Clarendon Street, South
Wharf drop off point.

ARRIVING ON FOOT
Pedestrian access is along Southbank or across the
new pedestrian bridge.

PARKING
Parking is available at the MCEC (Normanby Road) and
adjacent carparks (outside DFO/Hilton South Wharf).

Or go to www.mcec.com.au/where-is-mcec/

PORTE COHERE MAIN ENTRANCE
& DROP OFF POINT

CLARENDON STREET
EXHIBITION CENTRE ENTRANCE

LINK ENTRANCE

UNDERGROUND CAR PARK




NOTICE OF MEETINGS TO

STAPLED SECURITY HOLDERS

The Annual General Meetings of shareholders of Transurban
Holdings Limited (THL) and Transurban International Limited
(TIL) will be held in conjunction with a General Meeting of
unitholders of Transurban Holding Trust (THT] (together,
Transurban Group) on Thursday 4 October 2012 at 11.00am

BUSINESS

1. FINANCIAL REPORTS (THL, TIL AND THT)
To receive and consider the financial reports, directors’
reports, the responsible entity’s report and the auditors’
reports contained within the Transurban Group Annual
Report for the year ended 30 June 2012.

2. ELECTION AND RE-ELECTION OF DIRECTORS (THL AND
TIL ONLY)
To consider and, if appropriate, pass the following as
separate ordinary resolutions:

(a) To elect a director of THL and TIL:

“That lan Smith, having been appointed as a director of
THL and TIL since the last Annual General Meeting and
who retires in accordance with rule 35(b] of the THL and

TIL constitutions and, being eligible, is elected as a director
of THL and TIL.”

(b) To elect a director of THL and TIL:

“That Christine O 'Reilly, having been appointed as a
director of THL and TIL since the last Annual General
Meeting and who retires in accordance with rule 35(b] of
the THL and TIL constitutions and, being eligible, is elected
as a director of THL and TIL.”

(c) To re-elect a director of THL and TIL:

“That Neil Chatfield, being a director of THL and TIL who
retires in accordance with rule 35(c] of the THL and TIL
constitutions and, being eligible, is re-elected as a director
of THL and TIL.”

(d) To re-elect a director of THL and TIL:

“That Robert Edgar, being a director of THL and TIL who
retires in accordance with rule 35(c) of the THL and TIL
constitutions and, being eligible, is re-elected as a director
of THL and TIL.”

(e]) To re-elect a director of THL and TIL:

“That Rodney Slater, being a director of THL and TIL who
retires in accordance with rule 35(c] of the THL and TIL
constitutions and, being eligible, is re-elected as a director
of THL and TIL.”

3. ADOPTION OF REMUNERATION REPORT (THL AND TIL
ONLY)
To consider and, if appropriate, pass the following as an
ordinary resolution:

“That the Remuneration Report for the year ended
30 June 2012 be adopted.”

Note that the vote on this resolution is advisory only and
does not bind the directors, THL or TIL.

Melbourne time in the Auditorium, Level 2, Melbourne
Exhibition Centre, Melbourne Convention and Exhibition
Centre, 2 Clarendon Street, South Wharf, Melbourne,
Victoria 3006.

Voting exclusion statement

The Corporations Act 2001 (Corporations Act) restricts
members of the key management personnel (KMP) and
their closely related parties from voting in relation to item 3
in certain circumstances.

Closely related party is defined in the Corporations Act
and includes a spouse, dependant and certain other close
family members, as well as any companies controlled by a
member of the KMP.

The Transurban Group will disregard any votes cast (in

any capacity) on the proposed resolution in item 3 by or on
behalf of members of the KMP (being the directors and the
other KMP as disclosed in the Remuneration Report), and

closely related parties of those persons, unless the vote

is cast:

= as proxy for a person entitled to vote in accordance with a
direction on the proxy form; or

= by the Chair of the meetings as proxy for a person entitled
to vote in accordance with an express authority to vote
undirected proxies as the Chair sees fit.

What this means for security holders: If you intend

to appoint a member of the KMP (such as one of the
directors] as your proxy, please ensure that you direct
them how to vote on the proposed resolution in item 3.

If you intend to appoint the Chair of the meetings as your
proxy, you can direct him how to vote by marking the boxes
for item 3 (for example, if you wish to vote for, against or
abstain from voting), or you can choose not to mark any
of the boxes for item 3 and give the Chair your express
authority to vote your undirected proxy (in which case the
Chair will vote in favour of this item of business).

SPECIAL BUSINESS

4. GRANT OF PERFORMANCE AWARDS TO THE CEO (THL,
TIL AND THT)
Tolconsider and, if appropriate, pass the following as an
ordinary resolution:

“That approval be given for all purposes for the grant to the
CEO, Scott Charlton, of up to 448,400 Performance Awards
under the Transurban Group’s Long Term Incentive Plan,
on the terms summarised in the Explanatory Notes.”

Voting exclusion statement

The Corporations Act restricts members of the KMP and
their closely related parties from voting in relation to
item 4 in certain circumstances. In addition, a voting
restriction applies in respect of this item under the ASX
Listing Rules.
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The Transurban Group will disregard any votes cast on
the proposed resolution in item 4 by the directors or any
of their associates, as well as any votes cast as a proxy
on this item by members of the KMP or their closely
related parties. However, the Transurban Group need not
disregard a vote if it is cast:

as proxy for a person entitled to vote in accordance with a
direction on the proxy form; or

by the Chair of the meetings as proxy for a person entitled
to vote in accordance with a direction on the proxy form to
vote as the proxy decides.

What this means for security holders: If you intend to appoint
a member of the KMP (such as one of the directors) as your
proxy, please ensure that you direct them how to vote on the
proposed resolution in item 4. If you intend to appoint the
Chair of the meetings as your proxy, you can direct him how to
vote by either marking the boxes for item 4 (for example, if you
wish to vote for, against or abstain from voting), or by marking
the Chair's box on the proxy form (in which case the Chair will
vote in favour of this item of business).

Jet

Amanda Street

Company Secretary of Transurban Holdings Limited,
Transurban International Limited and Transurban
Infrastructure Management Limited



ORDINARY BUSINESS
ITEM 1 - FINANCIAL REPORTS (THL, TIL AND THT)

The Transurban Group has prepared and will table at the
meetings:

the consolidated financial report of THL, TIL and THT for the
year ended 30 June 2012 (Group Accounts);

the financial reports of THL, TIL and THT for the year ended
30 June 2012 (Company and Trust Accounts); and

the reports of the directors and the auditor on the Group
Accounts and the reports of the directors and the responsible
entity and the auditor on the Company and Trust Accounts.

The Chair of the meetings will allow stapled security holders

a reasonable opportunity as a whole to ask questions about,

or make comments on, the management of THL, TIL and

THT. The auditor, PricewaterhouseCoopers, will also attend
the meetings and stapled security holders will be provided a
reasonable opportunity as a whole to ask the auditor questions
relevant to the conduct of the audit and the preparation and
content of the auditor’s report.

Stapled security holders who elected to receive a hard copy of
the Transurban Group Annual Report for the year ended

30 June 2012 were provided with a copy of the accounts with
that report. A copy of the Annual Report is also available on
the Transurban website at www.transurban.com.

ITEM 2 - ELECTION AND RE-ELECTION OF DIRECTORS (THL
AND TIL ONLY)

The following directors have been appointed since the 2011
Annual General Meeting, and accordingly retire in accordance
with rule 35(b) of the THL and TIL constitutions and, being
eligible, offer themselves for election.

lan Smith BE Mining (Hons), BFin Admin
Independent non-executive director
Mr Smith was appointed a director on 1 January 2012.

Mr Smith has more than 30 years experience in the global
mining industry in a variety of operational and project
management roles. He is currently the managing director and
CEOQ of Orica Limited, and is also president of The Australian
Mines and Metals Association.

Mr Smith was previously the CEO of Newcrest Mining Limited
(between 2006 and 2011) and a director of the Australian
Chamber of Commerce and Industry.

The directors of THL and TIL [other than Mr Smith)]
unanimously recommend that security holders vote in favour
of the election of Mr Smith.

Christine O'Reilly BBus
Independent non-executive director
Ms O'Reilly was appointed a director on 12 April 2012.

Ms O'Reilly is the head of asset management for unlisted
infrastructure at Colonial First State Global Asset
Management, with a primary focus on direct investment in
and management of major infrastructure projects. In this
capacity, she is a Director of the Anglian Water Group (UK) and
Electricity North West (UK]. She will step down from these
positions on 30 September 2012.

Prior to her time at Colonial, Ms O'Reilly was CEO and a
director of the GasNet Australia Group (between 2001 and
2006). She has more than 20 years of infrastructure and
financial experience, including an early involvement in the
reform and establishment of the regulatory framework for the
Australian gas industry.

(d

Ms O'Reilly is currently a non-executive director of CSL
Limited and of Care Australia.

The directors of THL and TIL [other than Ms O’Reilly)
unanimously recommend that security holders vote in favour
of the election of Ms O’Reilly.

The following directors retire by rotation in accordance with
rule 35(c] of the THL and TIL constitutions and, being eligible,
offer themselves for re-election.

Neil Chatfield M.Bus, FCPA, FAICD
Independent non-executive director
Mr Chatfield was appointed a director on 18 February 2009.

Mr Chatfield was previously the executive director and the CFO of
Toll Holdings Limited (between 1997 and 2008). He has extensive
experience in general and financial management, capital
markets, mergers and acquisitions and risk management.

Mr Chatfield is currently the chairman of Virgin Australia
Holdings Limited and a non-executive director of Seek Limited
and of Grange Resources Limited. He is also honorary
chairman of HomeGround Services. He was previously a
non-executive director of Whitehaven Coal Limited.

The directors of THL and TIL (other than Mr Chatfield]
unanimously recommend that security holders vote in favour
of the re-election of Mr Chatfield.

Robert Edgar BEc (Hons), PhD, FAICD
Independent non-executive director
Dr Edgar was appointed a director on 21 July 2009.

Dr Edgar has over 30 years experience as a senior executive,
with 25 years at ANZ Banking Group in various senior roles,
including deputy CEQ, senior managing director, COQ, and
chief economist.

Dr Edgar is currently the chairman of Centro Retail Australia
and a non-executive director of Asciano Group and of Linfox
Armaguard Pty Ltd. He is also chairman of the Prince Henry's
Institute of Medical Research. He was previously a
non-executive director of Nufarm Limited, AMMB Holdings
Berhad, Shanghai Rural Commercial Bank and of the Bank

of Tianjin.

The directors of THL and TIL (other than Dr Edgar]
unanimously recommend that security holders vote in favour
of the re-election of Dr Edgar.

(e) Rodney Slater J.D., BS

Independent non-executive director
Mr Slater was appointed a director on 22 June 2009.

Mr Slater is a partner in the public policy practice group of
Washington DC firm Patton Boggs, where he has been a
leader of its transportation practice since 2001. He previously
served as US Secretary of Transportation (between 1997 and
2001) and was the Administrator of the Federal Highway
Administration (between 1993 and 1996).

In the US, Mr Slater’s current directorships include Kansas
City Southern (railroads), Verizon Communications Inc, Atkins
Global, and Southern Development Bancorporation. He was
previously a director of Parsons Brinckerhoff, Delta Airlines,
Northwest Airlines, and ICx Technologies Inc. He also served
on Transurban’s US Advisory Board until November 2008.

Mr Slater is a director of the Congressional Awards Foundation
and United Way Worldwide.

The directors of THL and TIL (other than Mr Slater)
unanimously recommend that security holders vote in favour
of the re-election of Mr Slater.
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ITEM 3 - ADOPTION OF REMUNERATION REPORT (THL AND
TIL ONLY)

The Remuneration Report details various matters regarding
the remuneration of Transurban’s non-executive directors,
the CEO and other senior executives, and is set out in the
Transurban Group Annual Report for the year ended

30 June 2012. The Remuneration Report:

explains the Board's policies in relation to the objectives and
structure of remuneration;

discusses the relationship between those policies and the
Transurban Group's performance;

provides a detailed summary of performance measures, why
they were chosen and how performance is measured against
them; and

sets out the remuneration details for each director and each of
the other KMP of the Transurban Group.

The Chair of the meetings will allow security holders a
reasonable opportunity to ask questions about, or make
comments on, the Remuneration Report.

The vote on the adoption of the Remuneration Report is
advisory only and does not bind the directors, THL or TIL.
However, the directors will take the outcome of the vote
into consideration when setting remuneration practices and
policies for future years.

The directors of THL and TIL unanimously recommend that
security holders vote in favour of adopting the Remuneration
Report.

SPECIAL BUSINESS

ITEM 4 - GRANT OF PERFORMANCE AWARDS TO THE CEO
(THL, TIL AND THT)

Security holder approval is being sought for the proposed
grant of Performance Awards to the CEO, Scott Charlton,
under the Transurban Group’s Long Term Incentive (LTI} Plan
on the terms set out below.

As any Transurban securities to be delivered to the CEO upon
vesting of the Performance Awards will be purchased
on-market, the Transurban Group is not required by law

to seek security holder approval for the proposed grant.
However, the Transurban Group considers it appropriate to
seek security holder approval as a matter of good, transparent
corporate governance.

LTI Plan terms and conditions

If security holder approval is obtained, Performance Awards
will be granted to the CEO as part of his remuneration package
for the 2013 financial year. Each Performance Award entitles
the CEO to one fully paid ordinary Transurban stapled security
at the end of a three year performance period, subject to the
satisfaction of the performance measures described below.
Securities allocated to the CEO on vesting of the Performance
Awards will rank equally with other Transurban securities.

The total number of Performance Awards to be granted to the
CEO will be determined by a valuation approved by the Board
taking into account the advice of an independant external
consultant and AASB 2 “Share Based Payments”.

The actual number of Performance Awards will be derived
by dividing the CEOQ’s LTI remuneration value (30% of his
annualised total remuneration package) by the valuation.

The total number of Performance Awards to be granted to the
CEO will not exceed 448,400.

As the CEO’s grant forms part of his LTI remuneration, the
Performance Awards will be granted at no cost to the CEO and
no amount is payable on vesting of the Performance Awards.
The Performance Awards will be granted under, and subject
to, the rules of the Transurban Group’s Performance Awards
Plan. Performance Awards do not carry any distribution or
voting rights prior to vesting.

If security holder approval is obtained, it is anticipated that
the Performance Awards will be granted to the CEO shortly
after the meetings. No Performance Awards will be granted
pursuant to this approval more than 12 months after the date
of the meetings.

If the performance measures are satisfied, the Performance
Awards will automatically vest. Whilst the Board has discretion
to grant cash payments of equivalent value at the end of the
performance period, it is the Board’s current intention to settle
any vested Performance Awards in Transurban securities. If

the vested Performance Awards are settled in securities, the
Transurban Group will acquire securities on-market on a
one-for-one basis. The securities will be transferred to the CEO
following acquisition. Any securities delivered to the CEQ on
vesting will be acquired on-market and, therefore, will not dilute
existing security holdings.

To compensate the CEO for the remuneration he would forego
if security holder approval is not obtained, the Transurban
Group may pay the CEO a cash amount (equivalent to the value
the grant would have had at vesting had it been approved by
security holders). The CEO will only receive a cash payment if
the performance measures are satisfied.

Performance measures

The Performance Awards to be granted to the CEO will be
subject to two performance measures over a three year
performance period:

half of the Performance Awards will be subject to a vesting
condition based on relative Total Shareholder Return (TSR)
measured against a bespoke comparator group comprising
companies within the ASX top 150 in the transport, utilities,
real estate, construction and infrastructure Global Industry
Classification Standards (GICS) sectors: and

half of the Performance Awards will be subject to a vesting
condition linked to Free Cash Flow (FCF) per security, which
reflects the Transurban Group's focus on the maximisation of
free cash to drive security holder return.

The Performance Awards lapse if the performance measures
are not met at the end of the performance period. There is no
re-testing of Performance Awards after the vesting date.



Relative TSR measure

The relative TSR component of the Performance Awards will
vest if the Transurban Group’s relative TSR performance is at
least above the median of the bespoke comparator group of
companies at the end of the three year performance period,
in accordance with the following vesting schedule:

THE TRANSURBAN

GROUP’S RELATIVE TSR

RANKING AGAINST THE % OF PERFORMANCE
COMPARATOR GROUP AWARDS THAT VEST
At or below the 50th

percentile Nil

Above the 50th percentile
but below the 75th
percentile

Straight line vesting
between 50-100%

At or above the 75th
percentile 100%

N

v vy

The performance period will run from 1 July 2012 until

30 June 2015. At the end of the performance period the
Transurban Group will receive an independent report setting
out the Transurban Group's TSR growth against the bespoke
comparator group and that of each company in the comparator
group. Rankings are awarded (the highest ranking company
being ranked at the 100th percentile] that determine the extent
to which Performance Awards subject to this performance
measure will vest. As shown by the schedule above, no
Performance Awards will vest unless the Transurban Group’s
relative TSR is above the 50th percentile.

Free Cash Flow per security measure
Within the Transurban Group, FCF per security is defined as:
the Transurban Group’s cash flow from operating activities

less: cash flows from operating activities of non-100%
owned assets

add back: maintenance capital expenditure for 100%
owned assets

less: accounting charge for maintenance provision for the year
less: actual tag expenditure in 100% owned assets

add: dividends received from non-100% owned assets

divided by: weighted average of securities issued.

The FCF per security component of the Performance Awards
will vest depending on the Transurban Group’s compound FCF
growth over the three year performance period. The FCF per
security vesting schedule is as follows:

% COMPOUND ANNUAL
FCF PER SECURITY
GROWTH

% OF PERFORMANCE
AWARDS THAT VEST

6% 50%

Straight line vesting

Between 6% and 9% between 50-100%

9% or more 100%

The FCF calculation is determined on a per security basis. The
number of securities will be calculated for each financial year
and will be expressed as a weighted average over the relevant
period. The movement in FCF per security best reflects the
Transurban Group's underlying business performance.

The Transurban Group's FCF outcome will be included in the
Transurban Group's audited financial statements.

Treatment of Performance Awards on cessation of
employment

If the CEO ceases employment before the vesting conditions
are tested, unless the Board determines otherwise, the CEQ
will not be entitled to retain his unvested Performance Awards,
which will lapse.

Change of control

In the event of a takeover or change of control of the
Transurban Group, any unvested Performance Awards will
vest at the discretion of the incumbent Board. Performance
Awards that vest following a change of control will not
generally be subject to restrictions on dealing.

Other information
In relation to the LTI Plan:

the CEO is the only director entitled to participate in the LTI
Plan:

this is the first grant to Mr Charlton under the LTI Plan.
However, this is the third time approval has been sought for a
Transurban Group CEO under the current LTI Plan. Details of
previous grants to Mr Chris Lynch have been included in the
Transurban Group's Annual Reports;

there is no loan scheme in relation to the Performance Awards;

the CEO is prohibited from hedging the security price exposure
in respect of Performance Awards during the performance
period applicable to those Performance Awards; and

if security holder approval is obtained, details of the
Performance Awards granted to the CEO under the LTI Plan
will be provided in the Remuneration Report for the years
ending 30 June 2013, 2014 and 2015.

The directors [other than Mr Charlton] consider the grant of
Performance Awards to the CEO to be appropriate in all the
circumstances and unanimously recommend that security
holders vote in favour of the grant.
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