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17 August 2026 

Board of Directors 
Aurizon Operations Limited 
900 Ann Street 
Fortitude Valley QLD 4006 
Australia 

Dear Board Members 

Auditor’s Independence Declaration to Aurizon Operations Limited 

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the Board of Directors of Aurizon Operations Limited. 

As lead audit partner for the audit of the financial report of Aurizon Operations Limited for the year ended 30 
June 2026, I declare that to the best of my knowledge and belief, there have been no contraventions of: 

The auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

Any applicable code of professional conduct in relation to the audit.

Yours faithfully 

DELOITTE TOUCHE TOHMATSU 

Matthew Donaldson 
Partner  
Chartered Accountants 
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Aurizon Operations Limited
Consolidated income statement
For the year ended 30 June 2026

Consolidated income statement

2026
$m

3,172.2
-

Total revenue and other income 3,172.2

(999.4)
(267.6)
(620.4)
(585.0)
(390.2)
(56.9)
8.4

(17.9)
2.6

Operating profit 245.8

8.7
(92.1)

Net finance costs (83.4)

Profit before income tax 162.4

(55.0)
Profit for the year attributable to the owners of Aurizon Operations Limited 107.4

The above consolidated income statement should be read in conjunction with the accompanying notes.
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Consolidated statement of comprehensive income

For the year ended 30 June 2026

Consolidated statement of comprehensive income

2026
$m

Profit for the year 107.4

Other comprehensive income

29.8
(8.9)
(5.8)

Other comprehensive income/(expense) for the year, net of tax 15.1

Total comprehensive income for the year attributable to the owners of Aurizon
Operations Limited 122.5

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.



Aurizon Operations Limited
Consolidated balance sheet

As at 30 June 2026

Consolidated balance sheet

30 June
2026
$m

ASSETS
Current assets

43.8
690.1
224.9
0.6
49.4

Total current assets 1,008.8

Non-current assets
1.0
65.8
20.3

4,988.6
84.3
66.0
59.7

Total non-current assets 5,285.7

Total assets 6,294.5

LIABILITIES
Current liabilities

319.6
89.0
1.0
3.4

249.3
32.2

Total current liabilities 694.5

Non-current liabilities
1,163.4
50.5
292.6
45.5
265.0

Total non-current liabilities 1,817.0

Total liabilities 2,511.5

Net assets 3,783.0

EQUITY
3,381.0
10.4
391.6

Total equity 3,783.0

The above consolidated balance sheet should be read in conjunction with the accompanying notes.



Aurizon Operations Limited
Consolidated statement of changes in equity

For the year ended 30 June 2026

Consolidated statement of changes in equity
Attributable to the owners of
Aurizon Operations Limited

Contributed
equity
$m

Reserves
$m

Retained
earnings

$m

Total
equity
$m

Balance at 1 July 2025 3,376.9 (4.7) 371.6 3,743.8
- - - -

- - 107.4 107.4
- 15.1 - 15.1

Total comprehensive income for the year - 15.1 107.4 122.5

Transactions with owners in their capacity as owners:
- - (87.4) (87.4)

4.1 - - 4.1
4.1 - (87.4) (83.3)

Balance at 30 June 2026 3,381.0 10.4 391.6 3,783.0

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.



Aurizon Operations Limited
Consolidated statement of cash flows

For the year ended 30 June 2026

Consolidated statement of cash flows

2026
$m

Cash flows from operating activities
3,467.1
(2,798.1)

8.9
(50.1)
3.7
-

Net cash inflow from operating activities 631.5

Cash flows from investing activities
-

(405.7)
10.3
(9.0)

(111.7)
(1.9)
0.1

Net cash outflow from investing activities (517.9)

Cash flows from financing activities
84.0

-
(0.1)
(3.1)
(28.2)

-
(88.6)
(87.4)

-
Net cash outflow from financing activities (123.4)

Net increase/(decrease) in cash and cash equivalents (9.8)
53.1
0.5

Cash and cash equivalents at the end of the financial year 43.8

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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For the year ended 30 June 2026

Notes to the consolidated financial statements

About this report

Corporations Act 2001

ASIC Corporations (Rounding in
Financial/Directors' Reports) Instrument 2026/183

Significant judgements and estimates

Note

Other material accounting policies

The notes to the financial statements



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

Key events and transactions for the reporting period
(a) Debt financing

(b) Asset Impairment - Coal NSW CGU



Results for the year 

IN THIS SECTION 

Results for the year provides segment information and a breakdown of individual line items in the consolidated income statement 
that the Directors consider most relevant, including a summary of the accounting policies, judgements and estimates relevant to 
understanding these line items. 

1 Segment information Page 15 

2 Revenue  Page 19 

3 Expenses Page 21 

4 Income tax Page 22 



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

1 Segment information

(a) Description of reportable segments

Coal

Bulk

Other



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

1 Segment information (continued)
(b) Segment information

30 June 2026
Coal
$m

Bulk
$m

Other
$m

Total
$m

External revenue
Revenue from external customers

447.5 - - 447.5
1,315.8 1,196.4 149.2 2,661.4

0.1 15.6 - 15.7
16.6 18.8 12.2 47.6

1,780.0 1,230.8 161.4 3,172.2

- 0.4 - 0.4
- 0.4 - 0.4

1,780.0 1,231.2 161.4 3,172.6
- - - (0.4)

1,780.0 1,231.2 161.4 3,172.2

539.6 232.8 (61.9) 710.5
(212.0) (142.4) (35.8) (390.2)
327.6 90.4 (97.7) 320.3

- - - (74.5)
327.6 90.4 (97.7) 245.8

- - (83.4) (83.4)
327.6 90.4 (181.1) 162.4

Total revenue from external customers1

Internal revenue

Total internal revenue

Total external and internal revenue

Consolidated revenue and other income (Adjusted)

EBITDA (Adjusted)2

EBIT (Adjusted)2

EBIT

Profit before income tax



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

1 Segment information (continued)
(b) Segment information (continued)



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

1 Segment information (continued)
(c) Significant Items

2026
$m

(54.4)
(19.4)
(0.7)

-
-

(74.5)Total significant items

(i) Asset Impairment - Coal NSW CGU

(ii) Technology upgrade

(i ) Transformation costs

(d) Customer disclosure

2026 $m Credit Rating

313.9 BB+

2025

Total



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

2026
$m

447.5
2,661.4
15.7
47.6

Total revenue 3,172.2

(a) Disaggregation of revenue from contracts with customers

(b) Contract assets and liabilities

(i) Contract assets

2026
$m

Current
21.4

.
Non-current

53.5

2026
$m

21.2
39.0
14.7
74.9

(ii) Contract liabilities

2026
$m

Current
8.3

Non-current
5.2

2 Revenue

The Group recognises revenue from the provision of freight haulage services across Australia.

The Group derives the following types of revenue from the provision of services over time:



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

2 Revenue (continued)
(b) Contract assets and liabilities (continued)

(ii) Contract liabilities (continued)

2026
$m

8.3
5.0
0.2
13.5

(iii) Revenue recognised in relation to contract liabilities

2026
$m

Revenue recognised that was included in the contract liability balance at the beginning of the
year

15.3

(iv) Unsatisfied performance obligations

Revenue from Contracts with
Customers

(c) Accounting policies

(i) Freight transport



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

3 Expenses

2026
$m

Employee benefits expense
904.2
90.6
4.6

999.4
Depreciation and amortisation

371.4
18.8
390.2

Impairment losses
56.9

-
(8.4)
48.5

Finance expenses
76.7
15.8
1.5
(0.3)
0.3
94.0
(1.9)
92.1



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

4 Income tax

(a) Income tax expense

2026
$m

58.3
(3.2)
(1.2)
1.1
55.0

Deferred income tax expense included in income tax expense comprises:
(41.8)
39.7
(2.1)

(b) Numerical reconciliation of income tax expense to prima facie tax payable

2026
$m

162.4
48.7

-
4.5
3.5
-

(1.6)
(0.1)
55.0

(217.4)



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

4 Income tax (continued)
(c) Deferred tax balances

2026

Opening
balance

$m

Charged to
income

$m

Charged to
equity
$m

Acquisition
of subsidiary

$m

Closing
balance

$m
Deferred tax assets

106.3 4.5 - - 110.8
2.6 (0.3) - - 2.3
7.7 10.2 (8.8) - 9.1
57.6 28.6 - - 86.2
15.1 (1.2) 3.0 - 16.9

Total deferred tax assets 189.3 41.8 (5.8) - 225.3

Deferred tax liabilities
(5.6) (0.8) - - (6.4)

(419.1) (39.4) - - (458.5)
(18.0) 7.9 - - (10.1)
(15.6) (10.2) - - (25.8)
(19.9) 2.8 - - (17.1)

Total deferred tax liabilities (478.2) (39.7) - - (517.9)

Net deferred tax liabilities (288.9) 2.1 (5.8) - (292.6)



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

4 Income tax (continued)
(d) Accounting policies

(i) Current tax

(ii) Deferred tax

(iii) Offsetting deferred tax balances

(iv) Tax consolidation legislation



 

 
 
 
 
Operating assets and liabilities 

 
 
 

 
 
 
IN THIS SECTION 
 
Operating assets and liabilities provides information about the working capital of the Group and major balance sheet items, 
including the accounting policies, judgements and estimates relevant to understanding these items. 

 
 

 
 

5 Trade and other receivables Page 26 

6 Inventories Page 27 

7 Property, plant and equipment Page 28 

8 Intangible assets Page 36 

9 Other assets Page 38 

10 Trade and other payables Page 38 

11 Provisions Page 39 

12 Other liabilities Page 41 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

5 Trade and other receivables
2026
$m

Current
451.1
(33.0)
418.1

191.7
80.3
690.1

Non-current
1.0
1.0

2026
$m

413.0
2.9
0.9
34.3
(33.0)
418.1

(a) Accounting policies

(i) Trade receivables

(ii) Provision for impairment

(b) Credit risks related to receivables



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

6 Inventories
2026
$m

Current
233.0
(11.2)
3.1

224.9

Non-current
61.9
(5.6)
9.5
65.8

(a) Accounting policies



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment
Assets under
construction

$m
Land
$m

Buildings
$m

Plant and
equipment

$m
Rollingstock

$m
Infrastructure

$m

Other leased
assets

$m
Total
$m

2026
190.7 198.8 210.7 282.4 2,468.3 1,423.9 146.6 4,921.4
371.9 - 5.3 2.4 - - 144.8 524.4
(295.2) 1.7 6.4 74.6 161.9 50.0 0.9 0.3

- (0.5) (0.1) (2.9) (0.4) (3.3) (22.0) (29.2)
- (2.4) (13.5) (46.2) (218.4) (60.9) (30.0) (371.4)
- - (6.4) (1.8) (35.9) (12.8) - (56.9)

Closing net book amount 267.4 197.6 202.4 308.5 2,375.5 1,396.9 240.3 4,988.6

At 30 June 2026
267.4 207.5 485.5 671.7 6,568.0 1,914.4 295.6 10,410.1

- (9.9) (283.1) (363.2) (4,192.5) (517.5) (55.3) (5,421.5)
Net book amount 267.4 197.6 202.4 308.5 2,375.5 1,396.9 240.3 4,988.6



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)

Significant judgements and estimates

Useful lives of rollingstock

Asset Impairment - Coal NSW CGU



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)
(a) Leases

Bulk leased assets

Leases Lessee Lessor Term1 Expiry Rental Amount Extension
Option



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)
(a) Leases (continued)

(i) Amounts recognised in the consolidated balance sheet

2026
$m

Bulk leased assets
944.2
58.8
2.2
2.0

1,007.2

Other leased assets
10.9
184.3
35.6
9.5

240.3

Total leased assets 1,247.5

2026
$m

Lease liabilities
23.4
258.3

Total lease liabilities 281.7



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)
(a) Leases (continued)

(ii) Amounts recognised in the consolidated income statement

2026
$m

Depreciation of Bulk leased assets 39.9
space
Depreciation of other leased assets

0.3
16.2
4.3
9.2
30.0

Total leased assets depreciation 69.9

15.8
0.4
11.1



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)
(b) Accounting policies

(i) Property, plant and equipment

Carrying amount

Depreciation



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)
(b) Accounting policies (continued)

(i) Property, plant and equipment (continued)

(ii) Leases

(iii) Impairment tests for property, plant and equipment



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

7 Property, plant and equipment (continued)
(b) Accounting policies (continued)

(iii) Impairment tests for property, plant and equipment (continued)

8 Intangible assets

Goodwill
$m

Software
$m

Software
under

development
$m

Total
$m

2026
- 79.2 15.9 95.1
- - 8.3 8.3
- 14.2 (14.5) (0.3)
- (18.8) - (18.8)

Closing net book amount - 74.6 9.7 84.3

At 30 June 2026
57.0 304.0 9.7 370.7
(57.0) (229.4) - (286.4)

Net book amount - 74.6 9.7 84.3



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

8 Intangible assets (continued)
(a) Impairment tests for goodwill

(b) Accounting policies

(i) Goodwill

(ii) Software



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

9 Other assets
2026
$m

Current
21.4
3.8
7.0
17.2
49.4

Non-current
53.5
12.5
66.0

(a) Contract assets

(b) Lease receivable

2026
$m

4.4
13.3
17.7

(1.4)
16.3

0.8
8.0

10 Trade and other payables
2026
$m

Current
229.5
54.2
35.9
319.6

(a) Accounting policies



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

11 Provisions
2026
$m

Current
210.8
30.0
8.5

249.3

Non-current
19.9
15.1
10.5

-
45.5

Total provisions 294.8

(a) Employee benefits

2026
$m

80.7
94.1
55.9
230.7

(b) Accounting policies

(i) Employee benefits



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

11 Provisions (continued)
(b) Accounting policies (continued)

(i) Employee benefits (continued)

(ii) Superannuation

Employee Benefits

(iii) Self-insurance provision

AASB 137 Provisions, Contingent Liabilities and
Contingent Assets

AASB 17 Insurance Contracts

Workers' Compensation and Rehabilitation
Act 2003

(iv) Land rehabilitation



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

12 Other liabilities
2026
$m

Current
8.3
23.4
0.4
0.1
32.2

Non-current
5.2

258.3
1.5

265.0

(a) Contract liabilities

(b) Lease liabilities

2026
$m

41.3
137.7
276.2
455.2

(173.5)
281.7



 

 
 
 
 
Capital and financial risk management 

 
 
 

 
 
 
IN THIS SECTION 
 
Capital and financial risk management provides information about the capital management practices of the Group and 
shareholder returns for the year, and discusses the Group’s exposure to various financial risks, how these affect the Group’s 
financial position and performance, and what the Group does to manage these risks. 
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Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

13 Capital risk management

2026
$m

1,252.4
(43.8)
(191.7)

Net debt 1,016.9

(1,016.9)
3,783.0

Total capital 4,799.9

Net gearing ratio 21.2%

14 Dividends
Declared and paid during the period $m

For the year ended 30 June 2026
19.4
68.0
87.4

Proposed and unrecognised at period end

For the year ended 30 June 2026



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

15 Equity
(a) Contributed equity

(i) Issued capital

Number of
shares
'000 $m

.

- -
At 30 June 2026 9,840,083 3,323.9

(ii) Other contributed equity

2026
$m

40.3
16.8

Total other contributed equity 57.1



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

15 Equity (continued)
(b) Reserves

Cash flow
hedges

$m

Foreign
currency

translation
$m

Total
$m

(14.0) 9.3 (4.7)
31.2 - 31.2
(1.2) - (1.2)
(0.2) - (0.2)
(8.9) - (8.9)

- (5.8) (5.8)
20.9 (5.8) 15.1

Balance at 30 June 2026 6.9 3.5 10.4

(i) Cash flow hedges reserve

(ii) Foreign currency translation reserve



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

16 Borrowings

2026
$m

Current - Unsecured
89.0
89.0

Non-current - Unsecured
472.9
486.7
200.0
7.2
(3.4)

1,163.4

Total borrowings 1,252.4

(a) Accounting policies



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

17 Financial risk management

Risk Exposure Mitigation
Market risks

Liquidity and
funding risk

Credit risk



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

17 Financial risk management (continued)
(a) Market risk

(i) Foreign exchange risk

(ii) Interest rate risk

Balance
$m

2026
1,292.2
(1,200.0)

Net exposure to interest rate risk 92.2



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

17 Financial risk management (continued)
(a) Market risk (continued)

(iii) Effects of hedge accounting

2026
$m

Current assets
0.6

Non-current assets
0.1
20.2

-
20.3

Total derivative financial instrument assets 20.9

Current liabilities
1.0

space
Non-current liabilities

-
27.5
22.7
0.3
50.5

space
Total derivative financial instrument liabilities 51.5



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

17 Financial risk management (continued)
(a) Market risk (continued)

(iii) Effects of hedge accounting (continued)

Cash flow hedge Fair value hedge

2026

Foreign
exchange
contracts1

Capital
purchases

$m

Pay Fixed
AUD interest
rate swaps2

AUD Floating
rate debt

$m

CCIRS4

USD Fixed
rate debt

$m

Receive
Fixed AUD
interest rate

swaps3

AUD Fixed
rate debt

$m

CCIRS4

USD Fixed
rate debt

$m
Total
$m

69.2 1,200.0 403.3 550.0 403.3 -
(0.6) 19.7 (10.5) (27.0) (12.2) (30.6)

At 30 June 2026
- - - 26.9 16.1 43.0
- - - (523.2) (387.1) (910.3)

0.5 (20.2) 9.8 - - (9.9)

During the year recognised
(0.8) 33.5 (3.9) (2.9) (30.5) (4.6)
0.2 (34.1) 3.9 2.9 31.1 4.0

(0.2) 33.8 (3.9) - - 29.7
- 0.3 - - (0.6) (0.3)
- 0.3 - - - 0.3



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

17 Financial risk management (continued)
(a) Market risk (continued)

(iii) Effects of hedge accounting (continued)



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

17 Financial risk management (continued)
(a) Market risk (continued)

(iii) Effects of hedge accounting (continued)



Aurizon Operations Limited
Notes to the consolidated financial statements

For the year ended 30 June 2026

17 Financial risk management (continued)
(b) Liquidity and funding risk

(i) Financing arrangements

Utilised1

Maturity 2026 2026

Senior Bank Debt Facilities2 323.4 870.0
323.4 870.0

Senior Capital Markets Debt

500.0 500.0

503.3 503.3
1,003.3 1,003.3

Total Group financing arrangements 1,326.7 1,873.3
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17 Financial risk management (continued)
(b) Liquidity and funding risk (continued)

(ii) Maturities of financial liabilities

1 year or
less 1 - 5 years

More than 5
years

Total
contractual

cash
flows

Carrying
amount
(assets)/
liabilities

2026 $m $m $m $m $m

Non-derivative financial instruments

319.6 - - 319.6 319.6
154.5 1,051.2 374.2 1,579.8 1,252.4
34.4 - - 34.4 -

Total non-derivative financial instruments 508.5 1,051.2 374.2 1,933.8 1,572.0

Derivatives

6.4 (3.2) - 3.2 7.3
5.4 15.3 9.8 30.5 22.7
(0.4) (0.4) - (0.8) -

Total derivatives 11.4 11.7 9.8 32.9 30.0
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For the year ended 30 June 2026

17 Financial risk management (continued)
(c) Hedging instruments

(i) Accounting policies

Hedge accounting

Rebalancing
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17 Financial risk management (continued)
(c) Hedging instruments (continued)

(i) Accounting policies (continued)

Fair value hedge Cash flow hedge

What is it?

Movement in
fair value

Discontinuation
of hedge
accounting
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17 Financial risk management (continued)
(d) Fair value measurements



Group structure 

IN THIS SECTION 

Group structure provides information about particular subsidiaries, and associates and how changes have affected the financial 
position and performance of the Group. 

18 Joint ventures Page 59 

19 Material subsidiaries Page 60 

20 Parent entity disclosures Page 61 

21 Deed of cross guarantee Page 62 

22 Acquisition of businesses Page 65 
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18 Joint ventures

Ownership
interest

Name Country of operation
2026
% Principal activity

75
50
14

(a) Accounting policies
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19 Material subsidiaries

Ownership interest

Controlled entities
Country of
incorporation

2026
%

100
100
100
100
100
100
100
100
100
100

(a) Principles of consolidation
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20 Parent entity disclosures
(a) Summary financial information

2026
$m

2,170.3
5,311.3

Total assets 7,481.6

3,474.6
303.6

Total liabilities 3,778.2

Net assets 3,703.4

Equity
3,379.2
324.2

Total equity 3,703.4

98.6
Total comprehensive income 98.6



Aurizon Operations Limited
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For the year ended 30 June 2026

21 Deed of cross guarantee

ASIC Corporations (Wholly-owned Companies) Instrument 2016/785

(a) Financial statements of the Aurizon Operations Limited Deed of Cross Guarantee

2026
$m

Consolidated income statement
3,171.1

0.9
(998.4)
(267.6)
(620.4)
(602.0)
(389.9)
(56.9)
(10.4)
0.1

(87.0)
Profit before income tax 139.5

(42.7)
Profit for the year 96.8

Consolidated statement of comprehensive income
Profit for the year 96.8

Other comprehensive income
Items that may be reclassified to profit or loss

29.7
(8.9)
(0.1)

Other comprehensive income for the year, net of tax 20.7
Total comprehensive income for the year 117.5
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21 Deed of cross guarantee (continued)
(a) Financial statements of the Aurizon Operations Limited Deed of Cross Guarantee (continued)

315.4

96.8
0.2

(87.4)
(1.0)

Summary of movements in consolidated retained earnings 
Retained earnings at the beginning of the financial year

   
onate     

 
      

Retained earnings at the end of the financial year 324.0
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21 Deed of cross guarantee (continued)
2026
$m

Consolidated balance sheet

Current assets
40.2
596.2
224.9
0.6
55.6

Total current assets 917.5

Non-current assets
1.1
20.3

4,979.7
84.3
65.8
66.5
0.2
67.9

Total non-current assets 5,285.8

Total assets 6,203.3

Current liabilities
319.4
89.0
1.0

225.6
32.2

Total current liabilities 667.2

Non-current liabilities
1,163.4
50.5
299.8
45.5
265.0

Total non-current liabilities 1,824.2

Total liabilities 2,491.4

Net assets 3,711.9

Equity
3,381.0

6.9
324.0

Total equity 3,711.9
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For the year ended 30 June 2026

22 Acquisition of businesses
(a) Summary of acquisitions

(i) Flinders Logistics Pty Ltd

(b) Accounting policies



 

 
 
 
 
Other notes 

 
 
 

 
 
 
IN THIS SECTION 
 
Other notes provides information on other items which require disclosure to comply with Australian Accounting Standards and 
other regulatory pronouncements, however are not considered critical in understanding the financial performance or position of 
the Group.  

 
 

 
 

23 Notes to the consolidated statement of cash flows Page 67 

24 Related party transactions Page 68 

25 Key Management Personnel Page 69 

26 Auditor’s remuneration Page 69 

27 New and amended standards Page 69 
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23 Notes to the consolidated statement of cash flows
(a) Reconciliation of profit after income tax to net cash inflow from operating activities

2026
$m

Profit for the year 107.4
390.2
56.9
92.1
4.2
1.8
(2.6)
0.2

(26.0)
(13.4)
4.5
6.7
(9.2)
1.0
(2.1)
13.8
6.0

Net cash inflow from operating activities 631.5

(b) Reconciliation of liabilities arising from financing activities to financing cash flows

Current
borrowings

$m

Non-current
borrowings

$m

Liabilities
held to
hedge

borrowings1
$m

Assets held
to hedge

borrowings1
$m

Total
$m

Balance as at 1 July 2025 (50.0) (1,149.9) (39.9) 13.7 (1,226.1)

(39.0) (44.9) - - (83.9)
- 34.0 (10.6) 7.2 30.6
- (2.6) - - (2.6)

Balance as at 30 June 2026 (89.0) (1,163.4) (50.5) 20.9 (1,282.0)
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24 Related party transactions

2026
$'000

16,998

54,246

17,171

191,720

23,990

459,525

54,683

5,745

Terms and conditions of transactions with related parties other than Key Management Personnel or entities related to
them and intra group transactions
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25 Key Management Personnel

2026
$'000

7,57
106
158

2,596
-

40
10,4

26 Auditor's remuneration

2026
$'000

Deloitte Touche Tohmatsu
890

-
Total remuneration of Deloitte Touche Tohmatsu 890

27 New and amended standards
(a) New and amended standards adopted by the Group

(b) New standards and interpretations not yet adopted

Presentation and Disclosure in Financial Statements



 

 

 
 
 
Unrecognised items and events after  
reporting date 

 
 
 

 
 
 
IN THIS SECTION 
 
Unrecognised items provides information about items that are not recognised in the financial statements but could potentially 
have a significant impact on the Group’s financial position and performance.  This section also includes events occurring after 
the reporting date. 

 
 

 
 

28 Commitments and contingencies Page 71 

29 Events occurring after the reporting period Page 71 
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28 Commitments and contingencies
(a) Contingent liabilities

Guarantees and letters of credit

(b) Capital commitments

29 Events occurring after the reporting period
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Directors' declaration

Corporations Act

Corporations Regulations 2001

Corporations Act 2001



Liability limited by a scheme approved under Professional Standards Legislation. 

Member of Deloitte Asia Pacific Limited and the Deloitte organisation. 

Deloitte Touche Tohmatsu 
ABN 74 490 121 060 
Level 23, Riverside Centre 
123 Eagle Street 
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Phone: +61 7 3308 7000 
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Independent Auditor’s Report to the Members of Aurizon 
Operations Limited 

Opinion 

We have audited the financial report of Aurizon Operations Limited (the “Company”) and its subsidiaries (the 
“Group”) which comprises the consolidated balance sheet as at 30 June 2026, the consolidated income 
statement, the consolidated statement of other comprehensive income, the consolidated statement of 
changes in equity and the consolidated statement of cash flows for the year then ended, and notes to the 
financial statements, including material accounting policy information and other explanatory information, 
and the directors’ declaration. 

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations Act 
2001, including: 

Giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its financial
performance for the year then ended; and
Complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Group in accordance with the auditor independence requirements of 
the Corporations Act 2001 and the ethical requirements of the APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) issued by the Accounting Professional & Ethical Standards 
Board Limited (the Code) that are relevant to audits of financial reports in Australia. We have also fulfilled our 
other ethical responsibilities in accordance with the Code.  

We confirm that the independence declaration required by the Corporations Act 2001, which has been given 
to the directors of the Company, would be in the same terms if given to the directors as at the time of this 
auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Other Information 

The directors are responsible for the other information. The other information comprises the information 
included in the Group’s annual report for the year ended 30 June 2026, but does not include the financial 
report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and we do not express any form of 
assurance conclusion thereon.  



In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact. We have nothing to report in this regard.  

Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible:  

For the preparation of the financial report in accordance with the Corporations Act 2001, including giving
a true and fair view of the financial position and performance of the Group in accordance with Australian
Accounting Standards; and
For such internal control as the directors determine is necessary to enable the preparation of the
financial report in accordance with the Corporations Act 2001, including giving a true and fair view of the
financial position and performance of the Group, and is free from material misstatement, whether due to
fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement 
and maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors. 
Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial report or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.



Evaluate the overall presentation, structure and content of the financial report, including the disclosures,
and whether the financial report represents the underlying transactions and events in a manner that
achieves fair presentation.
Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group as a basis for forming an opinion on the
Group financial report. We are responsible for the direction, supervision and review of the audit work 
performed for the purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.  

DELOITTE TOUCHE TOHMATSU 

Matthew Donaldson 
Partner 
Chartered Accountants 
Brisbane, 17 August 2026 

Alison White 
Partner 
Chartered Accountants 
Sydney, 17 August 2026 



Non-IFRS Financial Information related to the FY2026 Annual Financial Report 

In addition to using profit as a measure of the Group and its segments’ financial performance, Aurizon uses EBITDA (Statutory and ), 
EBITDA margin (Statutory and Adjusted), EBIT (Statutory and ), NPAT . These measurements are not defined under IFRS and 
are, therefore, termed ‘Non-IFRS’ measures.  

EBITDA – Statutory is Group profit before net finance costs, tax, depreciation and amortisation, while EBIT – Statutory is defined as Group profit before 
net finance costs and tax. Adjusted can differ from Statutory due to exclusion of significant items that permits a more appropriate and meaningful 
analysis of the operating performance on a comparative basis. EBITDA margin is calculated by dividing adjusted EBITDA by total revenue. These 
measures are considered to be useful measures of the Group’s operating performance because they approximate the operating cash flow by eliminating 
depreciation and amortisation. 

NPAT–  represents the  EBIT less finance costs, tax expense and the tax impact of significant items. 

A reconciliation of the Non-IFRS measures and specific items to the nearest measure prepared in accordance with IFRS is included in the table. The 
Non-IFRS financial information contained within this Directors’ report and Notes to the Financial Statements have not been audited in accordance with 
Australian Auditing Standards. 

Revenue & Other Income EBITDA EBIT NPAT
FY2026 FY2025 +/- FY2026 FY2025 +/- FY2026 FY2025 +/- FY2026 FY2025 +/-

 result as reported in Financial Report 3,172.2 3,037.5 4% 710.5 631.2 13% 320.3 259.9 23% 159.6 118.2 35%
Significant Items 
- Asset Impairment – Coal NSW CGU - - (54.4) - (54.4) - (38.1) - 
- Proceeds from Settlement of Legal Matters - 36.8 - 36.8 - 36.8 - 27.4 
- Transformation Costs - - (0.7) (18.5) (0.7) (18.5) (0.5) (12.1) 
- Technology Upgrade - - (19.4) - (19.4) - (13.6) - 
- Goodwill impairment - Bulk - - - (57.0) - (57.0) - (57.0) 
Statutory result as reported in Financial Report 3,172.2 3,074.3 3% 636.0 592.5 7% 245.8 221.2 11% 107.4 76.5 40%




