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Disclaimer
Investments in Stapled Units, comprising one unit in RiverCity Motorway Investment Trust and one unit in RiverCity Motorway Holding Trust (collectively RiverCity 
Motorway Group) stapled together, are subject to investment risk, including possible delays in repayment and loss of income and capital invested. RiverCity 
Motorway Management Limited (RCMML), as responsible entity of RiverCity Motorway Group does not guarantee any particular rate of return on Stapled Units or 
the performance of RiverCity Motorway Group, nor do they guarantee the repayment of capital from RiverCity Motorway Group.

This presentation and the information contained in it are confidential.

By retaining and using this presentation, you acknowledge that you understand the contents of this notice, agree to abide by the terms and conditions of this notice, 
make the representations contained in this notice and acknowledge and agree that:

• this presentation and all of the information contained in it is confidential (including, without limitation, the existence of any proposal for the issue of securities 
in RiverCity Motorway Group by way of a disclosure document or otherwise) and you will keep strictly confidential this presentation and all such information, 
and all other information made available to you in connection with it;

• neither this presentation nor any such information will be used, in whole or in part, by you or any of your officers or employees for any purpose other than 
deciding whether or not to invest in RiverCity Motorway Group;

• you will not, and will procure that your officers and employees will not copy, reproduce or distribute this presentation, and all other information made 
available in connection with it, in whole or in part, nor disclose any such information nor the contents of the presentation to any other person at any time 
without the prior written consent of RiverCity Motorway Group; and

• upon request you will return promptly this presentation together with any other materials received in connection with it, to RiverCity Motorway Group without 
retaining any copies. 

This document is being provided to you so that you may consider whether to invest in Stapled Units. The document is provided to you as a wholesale client to 
whom a product disclosure statement is not required to be given under Part 7.9 of the Corporations Act, and in accepting this document you confirm that you are 
such an investor and that you accept this document on the basis set out in this notice.

The issuer of Stapled Units is RiverCity Motorway Management Limited (ABN 33 117 343 361) (AFSL 297867). 

This document does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and neither this document nor anything 
contained in it shall form the basis of any contract or commitment. This document is not a disclosure document under Australian law. To the maximum extent 
permitted by law, none of RCMML, their directors, employees, advisers or agents, nor any other person accepts any liability, including, without limitation, any 
liability arising from fault or negligence on the part of any person, for any loss arising from the use of this document or its contents or otherwise arising in 
connection with it. 

Neither this document nor any copy hereof may be transmitted in the United States or distributed, directly or indirectly, in the United States or to any US person 
including (1) any US resident, (2) any partnership or corporation or other entity organised or incorporated under the laws of the United States or any state thereof, 
(3) any trust of which any trustee is a US person, or (4) any agency or branch of a foreign entity located in the United States. Distribution of this presentation in 
other jurisdictions outside Australia may breach applicable laws, and you should inform yourself of and observe applicable restrictions.  By accepting and retaining 
this presentation, you agree to be bound by these limitations.

The information in this document is general information only and does not take into account your individual objectives, financial situation or needs. Consequently, 
you should consider whether the information in this document is appropriate for you in light of your objectives, financial situation or needs. To obtain advice or more 
information about Stapled Units you should speak to an Australian financial services licensee or an authorised representative.
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Purpose

• Brisbane City Council has appointed RiverCity Motorway 
as the consortium to finance, build, design, construct, 
operate and maintain the $2 billion North-South Bypass 
Tunnel (“NSBT”)

• Design and construction is being undertaken by a JV 
between Leighton Contractors (50%) and Baulderstone 
Hornibrook / Bilfinger Berger Civil (50%)

• Construction commenced in September 2006 and is 
targeted for completion by the end of 2009

• The 6 km project will join Brisbane's busiest roads 
bypassing the congested CBD of Australia’s fastest 
growing capital city
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Investment highlights

• High traffic demand
• Attractive yield
• Potential for capital appreciation through re-rating, 45 year 

concession period
• Fixed-time fixed price contact
• Good geology
• Proven and simple tolling system
• Single purpose investment vehicle
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Agenda

• NSBT project overview
• The need for NSBT
• Traffic
• Construction and operation
• Financing
• Progress and milestones 
• Investment highlights
• The road ahead
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The NSBT project

• Links north and south of Brisbane, bypassing the CBD
• Link to Shafston Avenue to give access to the east 
• Similar characteristics to the Sydney Harbour Tunnel
• Part of Brisbane’s TransApex initiative – A plan to promote 

free flowing traffic throughout Brisbane by:
– Providing additional river crossings and cross-city routes
– Connecting existing motorways and major arterial roads
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NSBT team

The Sponsors

D&C and Traffic Modelling
• Traffic – Maunsell
• Economic – NIEIR
• Traffic model calibration – Parsons Brinckerhoff
• Lead engineering consultants –

Maunsell & Parsons Brinckerhoff
• Geotechnical – Golder Associates
• Mechanical and electrical – United
• Urban planning / landscape – EDAW
• Independent technical / engineering – Beca

Other Contractors
• Legal – Mallesons Stephen Jaques
• Tax – Deloitte
• Investigating accountant – Deloitte
• Insurance – Marsh
• Model auditor - PKF

Highly experienced D&C provider in Australia / M5 S outh-West, 
M7 Westlink, Inner City Bypass (Brisbane)

Experience with hard-rock tunnelling and TBM’s City Link, 
M5 East, Cross-city Tunnel, Anzac Bridge

Leading Australian PPP financier and leading ECM ho use, 
Lane Cove Tunnel
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RCM Board

Robert Morris 
Independent Chairman

Peter Hicks
Director (Leighton rep)

Peter Hollingsworth
Independent Director

Bernard Rowley 
Independent Director

Phil Garling
Director (AMP rep)

Charles Mott
Director (BB rep)

Ken MacDonald
Independent Director

Robert Morris Peter Hicks Peter Hollingsworth

Bernard Rowley Phil Garling Charles Mott

Ken MacDonald



9

RCM Management
Flan Cleary CEO

– Westlink GM (NSW)
– Airport Motorway GM (NSW)

Christine Hayward CFO
– Village Life CFO
– Red Rooster (Coles Myer)

Anthony Havers
– Community Relations Manager
– EastLink Project (Vic)
– Thiess Marketing/Comms

Tony Spink 
– D&C Manager
– M7-$1.5b (NSW)
– Star City Casino-$660m (NSW)
– M5 Toll Road-$230m (NSW)

Adam Hudson
– Deputy D&C Manager
– Baulderstone Hornibrook

Anthony Havers

Tony Spink

Christine HaywardFlan Cleary

Adam Hudson
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RiverCity Motorway
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RiverCity Motorway
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TransApex and RCM
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NSBT feeder routes

• ICB Connection – 65,000 vehicles per day (2004)
• Lutwyche Road - 65,000 vehicles per day(2005)
• Pacific Motorway - 106,000 vehicles per day 2004)
• Ipswich Road - 51,000 vehicles per day (2005)
• Shafston Avenue – 65,000 vehicles per day (2005)
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NSBT integration

• Integrates into existing road network
• Provides 6 km motorway
• Two mainline tunnels each 4.7 km in length
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Key statistics

• Tolls to be $3.30 (2002 $), including GST, for cars
• Light Commercial Vehicles to be tolled at 1.5x car tolls 

($4.95)
• Heavy Vehicles to be tolled at 2.65x car tolls ($8.75)
• Concession period to be 45 years from Financial Close –

concession period ends in 2051
– Revenue sharing with BCC from years 35 to 45

• Construction contracted to be completed October 2010, 
50 month construction period (current target Dec 2009)
– Approximately 41 years of revenue collection for RCM
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Principal existing and major routes
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The need for NSBT

• Brisbane motorists have a current and increasing need 
for a CBD by-pass road

• High level of trip generating activities at each end of 
the NSBT

• High car dependency among Brisbane residents
• High congestion on competing routes
• Limited river crossings in Brisbane
• Feeder roads into NSBT have high traffic
• Significant time travel savings by the NSBT in 2010
• High economic and population growth in the NSBT 

catchment areas
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The need for NSBT

• Approximately 75% of the 330,000 vehicles per weekday 
currently entering or leaving the Brisbane CBD via the:
– Story Bridge (Bradfield Highway)
– Captain Cook Bridge (Pacific Motorway)
– Victoria Bridge
– William Jolly  Bridge 

are not travelling to - or from the Brisbane CBD
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Brisbane employment distribution 2006
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Traffic congestion in Brisbane 2010
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Growth in Brisbane

• High population growth
• Australia’s fastest growing capital city
• Forecast to increase by 39% from 

1.77 m in 2004 to 2.46 m in 2026
• Strong growth among younger age 

groups relative to other cities
• High economic growth
• 4.0% growth in gross state product 

in 2004-05, double the rate in the rest 
of Australia

• Jobs growth of 5.6% in 2004-05, 
representing 102,900 new jobs

• Expected employment growth of 52% 
between 2005 to 2026
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Traffic congestion in Brisbane 2010

• High car dependency among Brisbane residents:
– 1.52 vehicles per household compared to 1.41 

in Sydney
– c.75% of journeys to work are by car (2001), 

of which 89% with only one occupant
– Poor public transport
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Lack of river crossing capacity in Brisbane
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Maunsell

• Maunsell is an experienced forecasting team, as demonstrated in the 
table below:

Still in ramp up but 
exceeding 
forecasts

Up to 100,000 ADT 
in early 2006 

Leighton/Macquarie 
Bank / Transurban, Average daily traffic 

volume, 2002M7, Sydney

0.0%21,210Macquarie 1999Average daily traffic 
volume 2001

Storebaelt Bridge, 
Sweden

0.2%C$244.1 mMacquarie 2000Annual revenue 
2001407 Canada

8%19.9 mTransurban 1994
Monthly revenue for 
October 2001 
(all days)

City Link

8%Approx 56,000RTA, NSW 1990/91
Average daily traffic 
at main toll plaza in 
2001

M2 Motorway

Difference from 
forecasts

Actual revenue 
traffic results in 
2001

Client and year of 
assignment

Forecast MeasureToll Road
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Maunsell modelling 

• Maunsell undertook a significant assignment in providing forecasts to 
RCM - Largest traffic modelling team assembled for an Australian 
tollroad forecast.

• Maunsell added the west facing connections between the NSBT and 
the ICB.

• Maunsell incorporated  the TransApex motorway projects and several 
other road network improvements including projects announced in the 
South East Queensland Infrastructure Plan and Program 2005-2026.

• EIS utilised a dated (1992) data source for the development of its non 
commuting car trip tables, while the current modelling was able to 
utilise more recent data from the South East Queensland Travel 
Survey 2003-2004.

• Current modelling was able to take advantage of additional traffic count 
and travel time monitoring, especially on roads which will feed and 
compete with the NSBT.
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Maunsell modelling cont

• Maunsell model was able to be calibrated against current 
(2005) traffic data, rather than more limited 2001 traffic 
count records.

• Current modelling has utilised more sophisticated land use 
and demographic forecasts provided by NIEIR.

• Current modelling incorporates improved modelling of 
travel times, with separate modelling of each road link’s 
capacity and delays associated with each intersection’s 
turning movements.

• Current modelling incorporates improvements to 
Maunsell’s MTOLL toll choice model.
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Tunnel capacity

• Maximum Daily Tunnel Capacity is 240,000 vehicles in the NSBT. Tunnel 
capacity is assumed to grow between 2011 and 2021 and subsequent years, 
as demonstrated by the SHT below

Sydney Harbour Tunnel - Lane Capacity Analysis
NB Hourly Traffic Flow
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Expansion and annualisation

• Modelled AM peak traffic needs to be expanded
• Expansion factors in corridor (2005)*

– Breakfast Creek Road 13.3
– Lutwyche Road 14.2
– Pacific Motorway 14.6
– Captain Cook Bridge 13.5
– Story Bridge 13.1
– Gateway Bridge (2004) 13.5

• NSBT expansion factor (2010)  13.1
• Consistent with observed behaviour on the road network, 

expansion factors are assumed to grow over time

* Based on observed corridor data:
(a)  Extensive traffic volume surveys undertaken for RCM in NSBT corridor
(b)  Additional data from Queensland Roads
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Expansion and annualisation cont

• Modelled weekday volumes need to be annualised
• Annualisation Factors in corridor (2005)*

– Story Bridge 337.3
– Captain Cook Bridge 337.9
– SE Freeway (at Holland Park West) 342.3
– ICB 340.5
– Lutwyche Rd 342.3
– Gateway Bridge (2004) 339.3

• NSBT Annualisation Factor (2010) 336.0
• Consistent with observed behaviour on the road network, 

annualisation factors grow over time

* Based on observed corridor data:
(a)  Extensive traffic volume surveys undertaken for RCM in NSBT corridor
(b)  Additional data from Queensland Roads
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HCV’s

• Weekday morning peak period forecasts for HCV’s prepared
• Proportion for AADT estimated from proportion of morning peak forecasts 

and the current AADT proportions
• Ipswich Rd (which is a two lane feed into NSBT) presently carries 10% AADT 

as HCV 
• Lutwyche Rd (which is a one lane feed into NSBT) presently carries 7% AADT 

as HCV 
• Sensitivity is low as lighter axle vehicles are forecast to replace spare capacity 

provided by any lowering of HCV proportions

7.6%HCV

6.3%LCV

86.1%Cars

NSBT
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100%94%90%60%NSBT

100%70%60%25%Melbourne City Link

100%98%90%93%Sydney Harbour Tunnel

100%97%89%61%Eastern Distributor (northbound)

100%88%72%44%M5 Motorway

100%96%92%80%M4 Motorway

100%90%82%64%M2 Motorway

Month 24Month 12Month 6Month 1Toll Road

Ramp-up

• 18 month ramp-up with starting traffic at 60% reflects:
– Specific marketing strategy, built on Sponsors’ experience
– Proven tolling system with existing electronic tag penetration via QML
– Initial competing routes congested
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Annual average daily traffic
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Key traffic conclusions

• Confidence in traffic numbers is supported by:

– Experience of the Maunsell team
– Robust traffic modelling process
– Benchmarking against comparable roads
– Current and increasing need for NSBT in Brisbane
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Construction and Operation

• Design and construction to be undertaken by 
Leighton/Baulderstone Hornibrook / Bilfinger Berger / 
Baulderstone Hornibrook JV
– Eastern Distributor, M7
– Global hard rock tunnelling experience

• Construction methodology designed to minimise risk
• Geology surrounding the NSBT increases structural 

integrity of the tunnel 
• Fixed time, Fixed price D&C contract with liquidated 

damages regime
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Fixed price, fixed time

• D&C contract delivers the whole design, construction and 
commissioning of the NSBT (other than tolling back office)

• Fixed Time, Fixed Price D&C Contract
• Liquidated damages up to 10% of contract price 

(circa $200 m) 
• Parent company guarantees from Leighton Holdings and 

Bilfinger Berger AG
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Mainline tunnels

• Construction via two double 
shield tunnel boring 
machines (TBM’s)

• Tunnel support occurs 
directly behind TBM

• Mainline tunnels will be 
100% sealed
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Different construction techniques on route

• Range of methodologies to suit topography
• Mainline tunnels to be constructed using two double 

shield TBMs
• TBMs have been selected because of:

– Ability to work through hard rock conditions and variable 
ground conditions – rock significantly harder than in 
Sydney

– Quickest construction times
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Construction methodologies on route

Southern Zone

Northern Zone

Blue
Road Header

Green
TBM
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Operations and maintenance

• RCM will outsource operations and maintenance 
to Brisbane Motorway Services, owned 50% by 
Leighton Services and 50% by Bilfinger Berger Services 
(O&M Contractor)

• O&M contractor brings significant collective experience 
of Bilfinger Berger Services and Leighton Services in 
operating tunnels in Australia

• RCM will retain flexibility to undertake the tolling and 
customer service obligations in-house or outsource it
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Tolling system

• Fully electronic, free-flowing tolling system
• Tolls in both directions
• Fully interoperable with Brisbane’s Gateway Bridge and 

Logan Motorway, and every other Australian electronic 
toll road

• Over 160,000 QML Gateway electronic tags in use
– Increasing by 20,000 tags per year

• Proven electronic tag and video-based technology
– Utilised on Gateway Bridge, Logan Motorway, 

Melbourne’s CityLink and Westlink M7
• RCM plans an aggressive tag marketing campaign as 

road opening approaches
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Structure of offer – debt funding
• Senior debt structure utilises medium dated bullets:

– Construction facility to roll into term facility at construction completion
– Council works tranche: to be repaid by Council at construction completion
– Equity bridge facility to be drawn during construction and repaid with deferred equity 

tranche to be provided by contractors at construction completion

• Debt structure has added protection to withstand significant downside scenarios
• Levels of reserves

– Debt service reserve – 3 months
– Ramp-up reserve – 7 months
– Equity Contingency Reserve – $20 m 

• Further protections through performance bonds
• Liquidated damages of up to 10% of contract price payable by the contractors for late 

completion 

0.80%201450Term – Tranche B
0.80%201450Term – Tranche A

1.50%2010100Construction

MarginMaturity DateAmount (%)Facility
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Structure of offer – equity funding

• Equity raised in IPO of c.$691 m
• Partly paid (50% at IPO, 50% on 12 month anniversary)
• Institutional offer, broker firm offer, general public offer
• Priority for Queensland residents and incentive program
• Listing on ASX

• Distributions up to end of ramp up subject to DRP
• DRP underwritten by ABN AMRO Rothschild

• Deferred equity tranche of $155 m
• Subscribed by Leighton and Bilfinger Berger at end of 

construction
• Application price same as IPO
• Obligation secured by letter of credit

Equity
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Progress milestones 2006
July
20 CEO appointed

August
7 Financial Close

18 Advised BCC target completion 9 
December 2009

26 Campbell Street, Bowen Hills closed 
between Tufton and Wren Streets 

28 Board appointment
- Ken McDonald appointed

31 CFO Appointment

September
7 Visitors’ Centre opened

- First sod turned
- 200 employees, 

peaking at 1500
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Progress milestones 2006 cont.

October
4 Successful Debt Syndication
17 Release of latest traffic figures, 

supporting need for NSBT
23 CEO, Flan Cleary commences
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Progress milestones 2006 cont

Sod turning ceremony
(7 September 2006)

Shafston Avenue 
Construction Site
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Progress milestones 2007
May
Roadheader works commence

September 

Arrival tunnel boring machine for assembly & commissioning

November
Tunnel boring machine on display prior to commencement of  tunnelling 
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RCM is in the news
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Permanent NSBT Visitors’ Centre

• Replaces temporary centre 
in Elizabeth St

• New centre located at 
Kangaroo Point

• Setup cost $300,000 
• 10,000 visitors to date
• Open Monday to Friday 

9am to 5pm and on 
Saturdays by request

• Operational until 2010
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“A difficult traffic argument”

• Maunsells are highly experienced and reputable team

• Only three principal competing routes;
– Gateway Motorway
– Main Street, Story Bridge and Valley
– Pacific Motorway

• Maunsell Quote (page 98 of RCM Product Disclosure Statement)

“Despite their physical proximity, Story Bridge & Captain Cook 
Bridge are likely to be competitors only to relatively limited 
extents, as their peak period are forecast to continue to be 
dominated by trips to and from the CBD….”
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“Hale Street Bridge”

• Hale Street Bridge incorporated in Maunsell traffic model 
for RCM;

• Is a link to/from Southbank

• Does not compete with RCM
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“Toll is expensive”

• “A market research behavioural survey of current and 
future likely future trip route choices” was carried out by 
Maunsell.

• “Cheapest per km tunnel toll in Australia” – Campbell 
Newman.

• Gateway toll is presently $2.40 for cars.
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“Brisbane is not congested”

• The Bureau of Transport Ecomonics, an Australian 
Government agency, has estimated Brisbane’s traffic 
congestion costs at $2.6 billion per year in 1997 (1995 $) 
and forecast that these costs will increase to $9.3 billion 
per year by 2015, higher than its forecasts of congestion 
cost in Sydney & Melbourne in the same year.

• RACQ estimate Brisbane’s peak hour has grown by 15 
minutes in the last five years.
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Airport Link reinforces RCM

• On 8 October 2006 the Queensland Premier and the 
Brisbane Lord Mayor announced in a media release that 
“construction of the airport link could also begin in 2008, 
with this new link being open to traffic in 2012”.

• It allows for twin three-lane north south tunnels between 
RCM and Kedron mostly directly beneath Lutwyche Road.
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The way forward

• TransApex vision
– supports economic 

development 
– creates safer and more 

liveable communities 
– enhances public 

transport 
– promotes environmental 

sustainability 
• Private funding is proven
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The way forward cont
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Investment highlights

• Several Analyst Report 
pricing stock at A$0.60

• Market conditions turning in 
favour of RCY
– Economic growth weak 

whilst Qld and Brisbane 
remain strong 

– Infrastructure in favour
• Road network assumptions 

being secured with the 
announcement of Gateway 
and Airport Link
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Investment highlights cont

• High traffic demand
• Attractive yield
• Potential for capital appreciation through re-rating, 

45 year concession period
• Fixed-time fixed price contact
• Good geology
• Proven and simple tolling system
• Single purpose investment vehicle
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