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Aurizon Holdings Limited 
Directors’ Report 

Operating and Financial Review 
31 December 2025 

(continued) 

Funding 
The Group continues to be committed to diversifying its debt investor base, smoothing refinancing profile and increasing average debt 
tenor. 
Aurizon Network funding activity during 1HFY2026: 

› $65m AMTN private placement issued in September 2025 and maturing in September 2040, with funds used to repay drawn debt 
› $500m of existing syndicated bank debt facilities, with an additional $150m of committed lines sourced via this process (total: $650m)

amended and extended in October 2025, with tranches maturing in October 2030, October 2031 and October 2032
› $150m of bilateral bank debt facilities amended and extended in December 2025, with tranches maturing in October 2030, October

2031 and October 2032
› Establishment of Aurizon Network’s commercial paper programme with $125m of short-term instruments (<120 days) issued as at 31

December 2025
Aurizon Operations funding activity during 1HFY2026: 

› $50m of existing bilateral bank debt facilities amended and extended in September 2025 with reduction in aggregate facility limit to
$40m, maturing in June 2028. 

There was no funding activity for Aurizon Holdings during 1HFY2026. 
In respect of 1HFY2026:  

› Weighted average senior debt maturity tenor was 4.5 years as at 31 December 2025 (FY2025: 4.6 years); inclusive of Aurizon Holdings’
subordinated debt was 6.8 years (FY2025: 7.2 years)

› Group interest cost on drawn debt was 6.4% (FY2025: 6.3%)
› Available liquidity (undrawn facilities plus cash) as at 31 December 2025 was $1,982m (FY2025: $1,679m) 
› Group gearing8 (net debt / (net debt + equity)) as at 31 December 2025 was 55.5% (FY2025: 56.2%) 
› Aurizon Network's gearing (net debt9 / Regulatory Asset Base (excluding Access Facilitation Deeds)) as at 31 December 2025 was

65.5% (FY2025: 65.6%). Aurizon Network’s net debt9 / EBITDA10 as at 31 December 2025 was 4.0 times (FY2025: 4.1 times) 
› Aurizon Operations' gearing (net debt9 / (net debt + equity)) as at 31 December 2025 was 23.2% (FY2025: 23.4%). Aurizon Operations’

net debt9 / EBITDA10 as at 31 December 2025 was 1.7 times (FY2025: 1.8 times)
› Aurizon Operations' and Aurizon Network's credit ratings have each been maintained at BBB+/Baa1

Dividend 
The Board has declared an interim dividend for 1HFY2026 of 12.5cps (90% franked) based on a payout ratio of 90% in respect of 
underlying NPAT.  
The relevant interim dividend dates are:  

› Ex dividend: 2 March 2026
› Record date: 3 March 2026
› Payment date: 25 March 2026

Tax 
The Group statutory income tax expense for 1HFY2026 was $105m. The Group statutory effective tax rate11 was 30.9%, which is more 
than 30% primarily due to the impact of non-deductible expenses. The Group statutory cash tax rate12 was 32.4% which is more than 30% 
primarily due to assessable prior period Take or Pay and other timing differences. 
The Group underlying income tax expense for 1HFY2026 was $106m. The Group underlying effective tax rate13 was 30.9%, which is more 
than 30% for the same reason listed above. The Group underlying cash tax rate14 was 31.8% which is more than 30% for the same reasons 
listed above.    
Income tax benefit for significant items was $2m, at an effective tax rate of 28.6%.  
Aurizon publishes additional tax information in accordance with the voluntary Tax Transparency Code. See the Reports and Webcasts 
section of the Aurizon website for further detail. 

8 Includes Aurizon Holdings issued subordinated notes 
9 Net debt is defined as borrowings (both current and non-current inclusive of Intra Group Loan Agreement drawn balances) less cash and cash equivalents and excludes lease liabilities 
10 Underlying EBITDA annualised on a rolling basis (i.e. comprised of 1HFY26 & 2HFY25) 
11 Statutory effective tax rate = income tax expense / statutory consolidated profit before tax 
12 Statutory cash tax rate = cash tax payable / statutory consolidated profit before tax 
13 Underlying effective tax rate = income tax expense adjusted for the impact of significant items and timing differences/ underlying consolidated profit before tax 
14 Underlying cash tax rate = cash tax payable adjusted for the impact of significant items and timing differences/ underlying consolidated profit before tax 
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16 February 2026 

 

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

 

Dear Board Members 

Auditor’s Independence Declaration to Aurizon Holdings Limited 

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

As lead audit partner for the review of the interim financial report of Aurizon Holdings Limited for the half 
year ended 31 December 2025, 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 review; and 

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

Yours faithfully 

 

 

DELOITTE TOUCHE TOHMATSU 

 

 

 

Matthew Donaldson 
Partner  
Chartered Accountants 
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Aurizon Holdings Limited
Condensed consolidated income statement
For the six months ended 31 December 2025

31 December
2025
$m

2,103
1

2,104

(598)
(184)
(85)
(341)
(366)
7

(16)
1

522

2
(184)
(182)

340

(105)
235

Cents

13.5

Total revenue and other income

Operating profit

Net finance costs

Profit before income tax

Profit for the six months attributable to owners of Aurizon Holdings Limited

Earnings per share for profit attributable to the owners of Aurizon Holdings
Limited

13.5

The above condensed consolidated income statement should be read in conjunction with the accompanying notes.
13



Aurizon Holdings Limited
Condensed consolidated statement of comprehensive income

For the six months ended 31 December 2025

31 December
2025
$m

Profit for the six months 235

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

83
(25)
(3)

Other comprehensive income/(expense) for the six months, net of tax 55

Total comprehensive income for the six months attributable to the owners of Aurizon
Holdings Limited 290

The above condensed consolidated statement of comprehensive income should be read in conjunction with the
accompanying notes. 14



Aurizon Holdings Limited
Condensed consolidated balance sheet

As at 31 December 2025

31 December
2025
$m

ASSETS
Current assets

43
559
294
94
52

Total current assets 1,042

Non-current assets
84
23

10,228
123
56
62

Total non-current assets 10,576

Total assets 11,618

LIABILITIES
Current liabilities

356
1,082

1
56
286
51

Total current liabilities 1,832

Non-current liabilities
4,119
179

1,012
55
283

Total non-current liabilities 5,648

Total liabilities 7,480

Net assets 4,138

EQUITY
3,249
23
866

Total equity 4,138

The above condensed consolidated balance sheet should be read in conjunction with the accompanying notes. 15



Aurizon Holdings Limited
Condensed consolidated statement of changes in equity

For the six months ended 31 December 2025

Attributable to owners of
Aurizon Holdings Limited

Contributed
equity
$m

Reserves
$m

Retained
earnings

$m

Total
equity
$m

Balance at 1 July 2025 3,374 (33) 745 4,086

- - 235 235
- 55 - 55

Total comprehensive income/(expense) for the six months - 55 235 290

Transactions with owners in their capacity as owners:
(125) - - (125)

- - (114) (114)
- 1 - 1

(125) 1 (114) (238)

Balance at 31 December 2025 3,249 23 866 4,138

The above condensed consolidated statement of changes in equity should be read in conjunction with the accompanying
notes.
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Aurizon Holdings Limited
Condensed consolidated statement of cash flows

For the six months ended 31 December 2025

31 December
2025
$m

Cash flows from operating activities
2,385
(1,513)

3
(102)
2
-

Net cash inflow from operating activities 775

Cash flows from investing activities
-

(377)
9
(5)
(1)

Net cash outflow from investing activities (374)

Cash flows from financing activities
20
( )
(7)
(15)
(173)
(113)
(4)

(114)
Net cash outflow from financing activities (422)

Net decrease in cash and cash equivalents (21)
64
-

Cash and cash equivalents at end of interim reporting period 43

The above condensed consolidated statement of cash flows should be read in conjunction with the accompanying notes.

17



Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

About this report
Corporate information

Aurizon Holdings Limited (the Company) is a for-profit entity for the purpose of preparing this interim financial report and is
domiciled in Australia. The consolidated interim financial report comprises the financial statements for the six months ended
31 December 2025 of the Company and its subsidiaries (collectively referred to as the Group or Aurizon).

This interim financial report:

• has been prepared on the going concern basis of accounting;

• has been prepared in accordance with the requirements of Accounting Standard AASB 134 Interim Financial Reporting
and the Corporations Act 2001;

• has been prepared under the historical cost convention, as modified by the revaluation of financial assets and liabilities
(including derivative instruments) at fair value;

• is presented in Australian dollars, which is the functional and presentation currency of the Company, with all values
rounded to the nearest million unless otherwise stated, in accordance with ASIC Corporations (Rounding in
Financial/Directors' Reports) Instrument 2016/191; and

• does not include all the notes of the type normally included in an annual financial report. Accordingly, this interim
financial report is to be read in conjunction with the annual report of the Company for the year ended 30 June 2025 and
any public announcements made by the Company during the interim reporting period in accordance with the continuous
disclosure requirements of the Corporations Act 2001. The annual report for the year ended 30 June 2025 is accessible
at www.aurizon.com.au.

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

Aurizon Network Pty Ltd (Network)

In September 2025, Network issued a $65 million fixed rate Medium-Term Note (referred to as Network AMTN 11) under its  
AMTN programme. The Network AMTN 11 matures in September 2040. Interest rate swaps with a notional amount of $65  
million have been executed to swap the fixed rate debt to floating rate debt.

In October 2025, Network refinanced its syndicated revolving and term loan facility, with tranches previously set to mature in  
December 2028 and December 2029. At the time of refinancing, the aggregate limit of the facility was $500 million. As part  
of the refinancing, these facilities were amended to comprise revolving and term tranches set to mature in October 2030  
($295 million), October 2031 ($277 million) and October 2032 ($78 million) respectively. The aggregate facility limit  
increased to $650 million, representing an additional $150 million in available capacity.

In November 2025, Network commenced the issuance of commercial paper to support working capital requirements and  
short-term liquidity needs. As at 31 December 2025, Network had $125 million of commercial paper outstanding.

In December 2025, Network refinanced its bilateral revolving and term facility, with tranches previously set to mature in  
October 2027, October 2028 and October 2029. The bilateral facility has a total limit of $150 million. As part of the  
refinancing, the maturity date of each tranche was extended by 1 year, term tranche converted to a revolving tranche with no  
change to the available capacity.

Aurizon Operations Limited (via a wholly owned subsidiary Aurizon Finance Pty Ltd (Finance))

 
                   

(b) Access revenue

Access Undertaking (UT5+)

A proposed revised Access Undertaking for the CQCN was lodged with the Queensland Competition Authority (QCA) on 22  
December 2025. The draft Undertaking will apply from 1 July 2027 until 30 June 2037. Subject to receiving approval by the  
QCA, the agreement is to extend and amend the current Undertaking and will be known as the 2025 UT5 Draft Amending  
Access Undertaking (UT5+).
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025
(continued)

Key events and transactions for the reporting period (continued)
(c) On-market share buy-back scheme

The Group is undertaking an on-market share buy-back program. During the period, the Group acquired 36 million shares
for total consideration of $125 million.

(d) Comparative period

Key events and transactions affecting the performance of the Group in the comparative period are disclosed within the
annual report for the year ended 30 June 2025.
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

1 Segment information

(a) Description of reportable segments

Network

Coal

Bulk

Other
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

1 Segment information (continued)
(b) Segment information

31 December 2025
Network

$m
Coal
$m

Bulk
$m

Other
$m

Operations
$m

External revenue
Revenue from external customers

494 241 - - 735
- 679 569 73 1,321
6 - 7 - 13
14 8 6 6 34

Total revenue from external customers 514 928 582 79 2,103

Internal revenue

244 - - - 244
- - 9 - 9
5 - 3 - 8

Total internal revenue 249 - 12 - 261

763 928 594 79 2,364
- - 1 - 1

763 928 595 79 2,365
(261)
2,104

520 298 117 (40) 895
(180) (106) (68) (12) (366)
340 192 49 (52) 529

(7)
522

(182)
340

Total external and internal revenue

Total revenue and other income

Consolidated revenue and other income

EBIT (Adjusted)1

EBIT

Profit before income tax from operations

22



Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

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

23



Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

1 Segment information (continued)
(c) Significant Items

31 December
2025
$m

Significant Items
-

(1)
(6)

Total significant items (7)

(i) Transformation costs

(ii) Technology upgrade

2 Income tax

24





Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

3 Trade and other receivables
31 December

2025
$m

Current
522
(67)
455

104

559

31 December
2025
$m

443
4
2
73
(67)
455
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

Cents per
Share $m

6.5 114

Number of
shares
'000

Issued
capital

$m

Other
contributed

equity
$m

Total
$m

1,750,444 207 3,167 3,374
(36,230) - (125) (125)

4 Dividends

Declared and paid during the period

For the six months ended 31 December 2025

Proposed and unrecognised at period end

For the six months ended 31 December 2025

5 Contributed equity
(a) Issued capital

At 31 December 2025 1,714,214 207 3,042 3,249
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

6 Borrowings
31 December

2025
$m

Current - Unsecured
83
874
125

1,082

Non-current - Unsecured
793

1,976
63
808
492
7

(20)
4,119

Total borrowings 5,201
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025
(continued)

6 Borrowings (continued)
Financing arrangements

The table below summarises the financing arrangements the Group had access to at the end of the period. The facilities are
unsecured.

Refer to key events and transactions for the reporting period for further information on the Group's debt financing activities.

Utilised1 Facility limit

Maturity
31 December

2025 30 June 2025
31 December

2025 30 June 2025
$m $m $m $m

Senior Bank Debt Facilities
- Network2 Jun-26 to Oct-32 661 858 2,015 1,865
- Finance3 Jun-26 to Jul-28 250 237 835 845

911 1,095 2,850 2,710
Senior Capital Markets Debt
AMTN Programme
- Finance (A$) Mar-28 500 500 500 500
- Network (A$) Mar-30 to Sep-404 1,572 1,507 1,572 1,507
- Network (¥) Jun-40 53 53 53 53
EMTN Programme
- Network (€) Jun-26 778 778 778 778
- Network (¥) May-34 68 68 68 68
USPP Programme
- Finance (US$) Jul-30 to Jul-35 503 503 503 503
- Network (US$) Jun-33 to Jun-35 306 306 306 306
Subordinated Notes
Holdings subordinated notes May-55 500 500 500 500

4,280 4,215 4,280 4,215
Short-Term Borrowings
Network commercial paper Jan-26 to Feb-26 125 - 125 -
Total Group financing arrangements 5,316 5,310 7,255 6,925

1 Amount utilised includes bank guarantees of $36 million (30 June 2025: $35 million) and excludes capitalised borrowing costs of $20
million (30 June 2025: $20 million), discounts on AMTNs and EMTNs of $4 million (30 June 2025: $4 million) and accumulated fair value
adjustments on AMTNs, EMTNs and USPPs of $63 million (30 June 2025: $55 million).The facilities above exclude the Term Loan Facility
with The AustralAsia Railway Corporation in connection with the Tarcoola-to-Darwin Concession Deed. The carrying amount (and related
fair value) of the Term Loan Facility is $7 million (30 June 2025: $7 million).
2 In October 2025, Network refinanced its syndicated revolving and term loan facility, with tranches previously set to mature in December
2028 and December 2029. At the time of refinancing, the aggregate limit of the facility was $500 million. As part of the refinancing, these
facilities were amended to comprise revolving and term tranches set to mature in October 2030 ($295 million), October 2031 ($277 million)
and October 2032 ($78 million) respectively. The aggregate facility limit increased to $650 million, representing an additional $150 million in
available capacity. In December 2025, Network refinanced its bilateral revolving and term facility, with tranches previously set to mature in
October 2027, October 2028 and October 2029. The bilateral facility has a total limit of $150 million. As part of the refinancing, the maturity
date of each tranche was extended by 1 year, term tranche converted to a revolving tranche with no change to the available capacity.
3 In September 2025, Finance refinanced its bilateral facility maturing in July 2026. The aggregate facility limit decreased to $40 million,
representing a $10 million reduction in available capacity. As part of the refinancing, the maturity date was extended by 2 years.
4 The Network AMTN (A$) Programme comprises: (i) two issuances maturing 5 years with a utilised amount and facility limit of $582
million; (ii) five issuances maturing >5 years and <10 years with a utilised amount and facility limit of $925 million; and (iii) one issuance
maturing 10 years with a utilised amount and facility limit of $65 million.
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

7 Financial instruments
(a) Fair value measurements

31 December
2025
$m

Current assets
94
94

Non-current assets
19
4
23

Total derivative financial instrument assets 117

1

Non-current liabilities
1

179

Total derivative financial instrument liabilities 180
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

8 Summary of significant accounting policies

(a) New and amended standards adopted by the Group

9 Critical accounting estimates and judgements
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Aurizon Holdings Limited
Notes to the condensed consolidated financial statements

31 December 2025

10 Commitments and contingencies

11 Events occurring after the reporting period
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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 
Brisbane, QLD, 4000 
Australia 
 
Phone: +61 7 3308 7000 
www.deloitte.com.au 

Independent Auditor’s Review Report to the members of 
Aurizon Holdings Limited 

 

Conclusion 

We have reviewed the interim financial report of Aurizon Holdings Limited (the “Company”) and its subsidiaries 
(the “Group”), which comprises the condensed consolidated balance sheet as at 31 December 2025, and the 
condensed consolidated income statement, the condensed consolidated statement of comprehensive 
income, the condensed consolidated statement of changes in equity and the condensed consolidated 
statement of cash flows for the half-year ended on that date, notes to the financial statements, including 
material accounting policy information and other explanatory information, and the directors’ declaration as set 
out on pages 13 to 36. 

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe that 
the accompanying interim financial report of the Group does not comply with the Corporations Act 2001, 
including: 

 Giving a true and fair view of the Group’s financial position as at 31 December 2025 and of its performance 
for the half-year ended on that date; and 

 Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 
Regulations 2001. 

Basis for Conclusion 

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 
Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s Responsibilities for 
the Review of the Interim 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 and Ethical Standards Board (“the Code”) that are relevant to our audit of the annual 
financial report 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 
review report. 

Directors’ Responsibilities for the Interim Financial Report 

The directors of the Company are responsible for the preparation of the interim financial report that gives a true 
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such 
internal control as the directors determine is necessary to enable the preparation of the interim financial report 
that gives a true and fair view and is free from material misstatement, whether due to fraud or error.  

Auditor’s Responsibilities for the Review of the Interim Financial Report  

Our responsibility is to express a conclusion on the interim financial report based on our review. ASRE 2410 
requires us to conclude whether we have become aware of any matter that makes us believe that the interim 
financial report is not in accordance with the Corporations Act 2001 including giving a true and fair view of the 
Group’s financial position as at 31 December 2025 and its performance for the half-year ended on that date, 
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and complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 
Regulations 2001. 

A review of an interim financial report consists of making enquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion. 

 

 

 

DELOITTE TOUCHE TOHMATSU 

 

 

 

Matthew Donaldson 
Partner 
Chartered Accountants 

Brisbane, 16 February 2026 
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