-

THE TOTAL INTEGRATED LOGISTICS SOLUTION

Toll Holdings Limited

FYO03 Results Presentation
4 September 2003

Paul Little - CEO
Neill Chatfield - CFO




Agenda
Highlights Paul Little
Financials Neil Chatfield
Business Performances Paul Little
Acquisitions and Growth Platform Paul Little

Management Processes / Outlook Neil Chatfield

PL-1



IHighlights

Record earnings

Strong underlying growth
Good progress on acquisitions
Pacific National ahead of plan

Excellent positioning financially and operationally
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Earnings summary.

Record profit after tax 43% to $106.1m
Record EBIT* 26% to $128.5m
Record EBITA* 29% to $139.6m
Record revenue* 26% to $2.57b
Pac Nat equity accounted share $28.3m

of earnings after tax

Record Pre-Interest & Tax 46% to $202m
Cashflows

* Excludes equity share of Pacific National
NC -3



Key results $m

205.5

EBIT (excl share of Pac Nat)
After Tax
154.7
B EBITDA
100.4 102.1
70.6
51.0
41.7 40.4
217 <UL
14.7

1998 1999 2000 2001 2002 2003

128.5

106.1

NC -4



Revenue A$b rasee 5.50
B EBIT Margin %

4.41

3.75

2.5

2.42

2.0/
1.6(

0.8¢

1998 1999 2000 2001 2002 2003

NC -5



Balance sheet strength June 2003

Net debt $263m
Net debt to equity gearing 42%
Net interest cover strong > 8 times
Cashflow (pre interest and tad%o $202m

from operations

Investment in acquisitions (incl TranzRail 20%) $O6m

Investment in capital expenditure program $141m
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Shareholder returns

34.6
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Operational diversity

% of Revenues (incl Pac Nat) 26%

15%
8%

3% 5%

Stevedoring Warehousing &
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SECctor participation

Relocation:
Volumes and trading
satisfactory.

Automotive
10%

Automotive:
Very strong domesiti
volumes, strong
competition.

Food, Beverage
& Retall
46%

Food, Beverage & Ret
Continued strong growth
volumes.

Relocation
6%

Industrial
21%

Ports &
Resources
17%

Industrial:

Stable conditions prevailed
building & construction
remained steady.

Ports &
Resources:
Solid activity
and growth from
acquisitions.
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Divisional results

Group Revegue % EBIT %
m Change $m Change
Long Distance 1,225 41 59.9 34
Toll North 410 9 24.9 12
Logistics 935 18 43.7 23

Group (pre Pac Nat) 2,570 26 128.5 26

PL - 10



Divisional Performance EBIT - 34%
Long Distance

Toll Express / SPD / Tasmania:
- performed well

Toll IPEC.:
- Impacted short term by upgrading,
Including four new terminals

Toll Shipping:
- In line with plan with small growth in
market share

Toll Fast:
- new integration requirements slowed
progress

Toll Priority:
- ahead of expectations

PL-11




Divisional Performance EBIT - 12%
Toll North

NQX:
- sound result
- continued efficiency improvements

QRX:
- cost control focus
- higher costs from QR’s linehaul
service

Specialised:

- major resource sector focus
- good new business growth
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Divisional Performance
LLogistics

EBIT - 23%

Food / Beverage / Retaill:
- supply chain initiatives creating
opportunities, with current volumes
solid

Automotive:
- volumes very strong, new IT and
fleet investment will pay off

Ports:
- network contribution solid

Thalland:
- activities doing well
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Some contracts won in FY03
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Defence Integration
Distribution System
(DIDS)

JV between Tenix and Toll
Contract finalisation and transitior

10 year contract exceeding $900r
base

National management & distributi
of all defence supplies

Managing inventory > $6b

Over 500k annual consignments

PL - 15



Pacific

(100% Basis — Full Year) $m

Revenue 1,059.0
EBITDA 1994
EBIT 113.4
NPAT 56.5

Results and integration ahead of
original plan
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Pacific

Focus ltems

Single management of track
Infrastructure

Safety, improvement in LTIs

Workplace reform

Intermodal growth
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Acquisitions - Progress

Smooth transition -

results as expected .

Integration delayed following
Mayne — now proceeding well

Integration progressing well —

results ahead of plan
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On-market bid extended to end September 2003

EV at bid price NZ$444m, of which net debt NZ$244m
Revenue NZ$610m, Assets NZ$904m

NZ National rail / road / sea operator

Poor performing, lacking strategic directidrglarmsak sheet

Will establish footprint to service cross lxiodeecchase
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International Operations

Thailand expansion through current customers

Zarl Haulage Malaysia low risk entry to and gamaectors

New Zealand business performing well and growing

Strategy continues with gradual and low risk growth
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Technology

Customer interfacing accelerating
Visibility becoming key market dri
Infrastructure provides capacity

Rapid acquisition integration and
rationalisation support

Toll Solutions application showinc
outstanding customer benefits
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Management Systems
Support Grewth

Well defined Corporate Governan
already largely in line with
ASX Guidelines

Broad Risk Management framewc
In place

Strong internal control regime

Emphasis on OH&S and people
development
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Economy remains stable with no major
pressures

Industry consolidation continuing
Customer demands for integration grow
Benefits of acquisition integration show

Toll financially and operationally positio
to drive value

2004 earnings well ahead and on plan
produce another record year
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