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Toll Speuahsed & Domestlc Freight —
Positioning & Target Markets




Road Freight is Expected to Recover in Volumes &

Revenues in the Near Term

The major customers for the freight industry have suffered a downturn. These industries are expected to
rebound in the short term driving an increase in demand.

Overall industry growth expectations Toll Perspective
Food = Industry is predicted to witness modest growth in = Demand will also be influenced by the expansion of store
00 2011 and relatively slow growth from 2011 to 2015 networks by ALDI, Costco and IGA
= Major retailers are increasingly dominant which affects
Retail = Demand is expected to increase steadily in the near smaller, specialist retailers.
future = Bunnings looking to consolidate carriers allowing for greater
efficiencies at receiving stores
Mining = The mining industry is expected to have strong = Increased activity in mining and ancillary services

growth in 2011-2012 = Increased focus on safety

inventory levels
= Manufacturing is increasingly being outsourced to China
and other countries due to cost benefits

Manufacturing = Industry is declining in many sectors

= Industry is predicted to have good growth rates inthe = Industry is largely controlled by 4 top global major players

Pharmaceutical near future = Requirement for freight tracking

> = Demand is expected to improve as customers rebuild

Electronics & = Industry participants try to minimise stock to reduce risk of

Electrical " Industry is predicted to have quite strong growth obsolesce, therefore require more frequent smaller
rates in the near future o .
Component deliveries suited to IPEC
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NQX Target Markets Organic Growth Potential

Market Description & Customer Requirements Sizing & Prospects

Inbound transport services from suppliers to mine site
= Off site receivals = Dominant market share in QId
= |nventory optimisation

Resources/
Mining

= Primary & secondary freight to retail customers
= Customers require compliant, in full and timely delivery of service and
increasingly the ability to track freight

= Significant market size

Retail = Good potential for growth

= Significant market size
= Some growth potential

= Domestic land transport for imports and exports
= Customers require supply chain visibility and value add by delivery
direct to store/site rather than via a distribution centre

Global
Forwarding

= Significant market size
= Good potential for growth

Industrial > = Primary & secondary freight to industrial customers

= New market to support construction of new facilities and ongoing
LNG support in conjunction with Toll Resources. NQX would handle cartage
of pipeline and associated equipment

= Significant market size
= Strong growth potential
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Toll Express Target Markets  Organic Growth Potential

Market Description & Customer Requirements Sizing & Prospects

Core to Toll Express capability.
DC to DC store deliveries, assisted by time slot and pallet control
Existing IT capability can provide a compelling solution

Food & Retall $ 1b plus

=  Significant market size

Resources = Good potential for growth

= Customers require a high level of visibility of freight and mining
equipment

Strategically significant to Toll due to the extensive network

coverage Toll provides and the value this brings to customers = Significant market size

Regional = Good potential for growth

> = Target markets are WA and Hunter Valley

Remote project work — NSW and WA

Supply to remote indigenous communities " Good potential for growth

Project Services>

Toll Specialised & Domestic Freight
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Toll Transitions Target Markets solid Growth Potential

Market Description & Customer Requirements

Non core logistics/admin services.

DTS = Defence currently under pressure to reduce cost in all areas
= Commonwealth & State agencies
Government
Corporate = Focus on services and outcome based reporting

Expansion of current offering to overseas markets

International IT platform provides a sound starting point

> = Need transparency and good information

Toll Specialised & Domestic Freight

Sizing & Prospects

Opportunistic

Growth prospect but depends on
timing of tender process

Significant market size
Good potential for growth

Good potential for growth
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Current Market Conditions

. Slowly improving retail sector

* Downward pressure on rates seen over the past 18 months will take a long period
to recover

. Floods and weather events in Qld and WA has had operational and margin impact
. Difficult trading conditions in core LTL network business

. Concord Park acquisition has created short term complexity which delayed integration
benefits now being seen

. Strong volumes in Resources
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TOLL GROUP - FINANCE & IT STRATEGY

Brian Kruger — Chief Financial Officer
13 May 2011
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Financial Metrics — Focussing on Return on Capital

= As Toll has diversified its business, it has become more important
to focus on return on capital, not just margin management

= TGR and TGF, in particular, have very different financial profiles
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Note: Position and return frontiers are indicative only
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Balance Sheet Management —

A Conservative Approach

= Qverall goal is to maintain investment grade quality balance sheet
= Target gearing (net debt/net debt plus equity) < 40%
= Liquidity target of circa A$800 million
= Recent focus on:
= Diversifying funding sources
= Extending duration and spreading maturity profile
= Matching liquidity requirements with facility headroom

= Matching debt currency to asset currency

= Potential change in lease accounting standards not expected to
adversely effect borrowing capability, or costs
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Balance Sheet — An Update

= Strong Balance Sheet position as at 31 March 2011.:
= Gearing (net debt/net debt plus equity) < 30%
= Net debt position $991 million
= $730 million headroom in existing facilities

= $560 million in cash

= Debt Maturity profile as at 31 March 2011

FY 2011 FY 2012 FY 2013+

$32m $1,019m $500m $1,551m
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Refinancing Programme — Good progress on
objectives and reinforcement of strong credit position
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Currency Risk Management

= Qur currency risk management approach is driven by 2 key objectives:

= Manage the impact of foreign currency movements on Group Earnings Per Share

= Limit the impact of foreign currency movements on Group gearing levels and debt
covenants

= Most of Toll's businesses have revenue and costs denominated in the same
currency, therefore earnings exposure is largely limited to translation of
profits to A$.

= Approximately 25% of Group EBIT is currently from outside Australia, with
biggest exposure to Singapore dollars.

= The Group currently undertakes very limited currency hedging with
derivatives

= QOffshore investments are partially funded by debt in matching currency to
mitigate balance sheet and earnings currency exposure
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Capital Expenditure

= All sustaining and growth capital expenditure and leases are
subject to rigorous evaluation and review process

= Changes to evaluation process to incorporate more detailed
sensitivity analysis and focus on after tax cash flows

= Maintenance capex now $200-$250 million

= Current year capex “inflated” by TOPS ($100 million) and
Footwork properties that were previously subject to finance leases

($100 million). Current year spend will be approximately $500
million

= Balance sheet well positioned for ongoing growth capex and
targeted acquisitions
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IT Strategy

= |T plays a critical role in management of complex supply chain

= Toll has consistently invested in development of world class IT
systems:

= Appropriate mix of in-house and external
= Designed to enable flexibility and scalability
= Timely and cost effective

= Dedicated staff of around 500 systems and IT specialists

= |T function structured to:

= Maximise benefit of scale -
= Leverage common services from centralised function
= |T specialists in business to better respond to
customer/business/regionally specific requirements
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Recent Investments in IT Systems

Phase 1 of global visibility supply chain management programme

= “One view” visibility across multiple partners, multiple countries and multiple time
zones

= Phase 1 of multi business CRM

= |mproved customer service
= Advanced local fleet planning with optimisation technology
= Enhanced image storage and workflow capability

= Scalable Radio Frequency ldentification (RFID) solutions to support control
of high value and sensitive freight and improved warehouse efficiency

= Upgrading integration and messaging platform:

= Access to global flow of information
= Delivery of customer specific solutions at market leading value
= Maximise process automation
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Finance & IT Strategy - Summary

= Ensure right financial metrics are in place and key drivers are
understood

= Maintain a balance sheet and funding strategy that supports
growth objectives

= Ensure currency and other “market price” risks are understood
and prudently managed

= Manage capital spending and allocation framework

= Structure IT investment to ensure leading, but cost effective
solutions for customer service and productivity
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TOLL GROUP - SUMMARY

Paul Little AO — Managing Director
13 May 2011
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Toll Businesses

= As you can see, we have strong businesses, headed by great
management

= The Toll model is unique, providing our customers end to end
multi modal logistics solutions

= We remain focussed and convinced that we are addressing key
financial market issues specific to Toll

= |mpact of the two speed economy on our key Australian businesses
IS evident listening to comments on current conditions

= Qur growth path in Global Forwarding is well laid out and
progressing in line with our well articulated strategy

= Footwork Express internal development is in line with expectations
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Toll Growth Pathways

Secure and organically grow our valuable Australian market
position

Build global scale and yield in the high growth global forwarding
market

Increase exposure to large, secure and growing resource logistics
market

Leverage our Australian expertise to build a regional global
express network

Grow market leading contract logistics offer in target geographies
and market segments

Leverage Group scale to build competitive advantage

Toll Group 3



CEO Succession

= Process is continuing in line with announced timeline

= Orderly plan ensures the company maintains strong existing
relationships

= Transition early 2012
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Outlook — Momentum Builds

= Best positioned to take advantage of improvement in Australian economy
= Two speed economy
= Banking and government sectors remain solid

= Toll Global Forwarding and Toll Global Logistics to build further off
existing base

= Will result in improving returns
= Strategic growth opportunities across Asia

= QOperational improvements at Footwork Express gaining traction —
medium term impact of earthquake being assessed but not material

= Exciting opportunities for Toll Global Resources across Australia and
offshore

= Increased business diversity provides both leverage and balance
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Disclaimer

This presentation includes “forward-looking statements.” These can be identified by words such as “may”, “should”, “anticipate”, “believe”,
“intend”, “estimate” and “expect”. Statements which are not based on historic or current facts may be forward-looking statements.

Forward-looking statements are based on assumptions regarding Toll’'s financial position, business strategies, plans and objectives of
management for future operations and development and the environment in which Toll will operate.

Forward-looking statements are based on current views, expectations and beliefs as at the date they are expressed and which are subject
to various risks and uncertainties. Actual results, performance or achievements of Toll could be materially different from those expressed in,
or implied by, these forward-looking statements. The forward-looking statements contained in this presentation are not guarantees or
assurances of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the
control of Toll, which may cause the actual results, performance or achievements of Toll to differ materially from those expressed or implied
by the forward-looking statements. For example, the factors that are likely to affect the results of Toll include general economic conditions in
Australia and Globally; exchange rates; competition in the markets in which Toll does and will operate; weather and climate conditions; and
the inherent regulatory risks in the businesses of Toll. The forward-looking statements contained in this presentation should not be taken as
implying that the assumptions on which the projections have been prepared are correct or exhaustive.

Toll disclaims any responsibility for the accuracy or completeness of any forward-looking statement. Toll disclaims any responsibility to
update or revise any forward-looking statement to reflect any change in Toll's financial condition, status or affairs or any change in the
events, conditions or circumstances on which a statement is based, except as required by law.

The projections or forecasts included in this presentation have not been audited, examined or otherwise reviewed by the independent
auditors of Toll. Unless otherwise stated, all amounts are based on A-IFRS and are in Australian Dollars. Certain figures may be subject to
rounding differences. Any market share information in this presentation is based on management estimates based on internally available
information unless otherwise indicated.

You must not place undue reliance on these forward-looking statements.

This presentation is not an offer or invitation for subscription or purchase of, or a recommendation of securities. The securities referred to in
these materials have not been and will not be registered under the United States Securities Act of 1933 (as amended) and may not be
offered or sold in the United States absent registration or an exemption from registration.
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