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PRESENTATION

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

Good morning everybody. We might get started giitsna busy day today in results, so if everyboduld take a seat. Good morning
everybody here and obviously welcome to everybadythe phone line to Asciano's Full Year FY'11 pn¢aon. This morning's session is
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being webcast and a number of participants arénins via teleconference. Copies of this mornipg&sentation are available on the Asciano
website and a replay of today's presentation eilalailable later today on the website.

Before starting the presentation, I'd like to dyawr attention to the outlook disclaimer staten@mthe first slide. Presenting today is Asciano's
CEO, John Mullen and CFO Angus McKay. John will inelgy running through the FY'11 highlights and @igrg performance in the three
divisions and will then hand over to Angus to pd®via more detailed overview of the financial resulohn will then conclude with some
comments on the strategic direction and outlook the business and then move to Q&A. We have a nurabenembers of the Senior
Management Team present today who will be availabpgarticipate in the Q&A session.

With that, I'll hand it over to John.

John Mullen - Asciano Ltd - CEO

Great thanks very much Kelly and a very good nmmgrb everyone. So is somebody changing the sliGgsat. So if | can start with the
highlights of the fiscal year, Asciano deliveredypositive earnings growth during the period despi number of macro factors that impacted
our businesses, including floods in QueenslandN&d South Wales, constrained coal availability andgestion issues on the rail network in
the Hunter Valley, lower export demand, soft domed¢mand and the disruptions caused by the MUA.

The results therefore we believe reflects theiszgib of our businesses and an ongoing focus andsssimprovement initiatives. Despite the
uncertainty in both the domestic and global econatiyhree of the divisions signed new contraotsafdditional volume expected to commence
over the next two years. We also renegotiated atended a number of existing contracts which havengthened the business profile
(technical difficulty) margins across the Group.

Over the course of the year, Asciano completed 14A bond issues in the United States to raiseifidrbwhich was used to repay debt
maturing in 2012. As a result, we have lengthened average debt maturity to around six years, dified our funding and dealt with
refinancing risk. We also achieved an upgrade inopedit rating from Moody's to BAA2 stable whicéflects the strength of our assets and
market positions, the performance of our busineasdour improved financial flexibility.

The Company has also resumed the payment of didgaeflecting the confidence that the Board hathéoutlook for the Company. The
Board has declared a AUDO.01 per share final diddéaking the full year dividend to AUDO0.02 pemsh, which is consistent with our payout
guidance at 20% to 30% for net profit after taxdoefsignificant items.

Since | joined in February, amongst other thingsave focused on making a number of strategic $éviéamagement (technical difficulty) to
enhance the leadership capability of the Compartyiding appointments in the areas of human ressugafety and sustainability which | will
speak about later in the presentation.

In March the Company commenced the annual refrésiurorolling 10 year strategic plan and given thenagement changes during the year,
the process this year involved a much more in-depifew of the opportunities that exist within &k divisions and the opportunity to create
integrated logistics solutions for specific custosh@eeds. I'll also leave the detail of this revte our Strategy Day in September, but | will

provide you today with top line highlights and &rore detail towards the end of the presentation.

So in summary therefore we believe that the yearfimshed extremely well for Asciano with the cdetjpn of the corporatization of the
Company, a significant strengthening of the balesteeet, delivery of a number of long awaited milees around new contracts and important
commercial initiatives, a full refresh of our s@gic planning, resumption and dividends and achéwi strong financial result despite numerous
external headwinds.

Angus will go through the financial results in dethut | would just like to highlight the relatilyeeven divisional split of earnings and revenue
and emphasize the diversity and stability therefdreur earnings, notwithstanding at times veryllelhging market conditions. This consistent
performance has underpinned the Company's abditgyormalize its funding, improve our credit proféed therefore our credit rating and
financial flexibility.

Turning to the divisions, the coal division's résaflects good growth in the contract base in @sked, albeit frustrated by a number of factors
including weather related issues, reduced exponaael, constrained coal availability and congesssnes.

THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us

THOMSON REUTERS

© 2011 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by
framing or similar means, is prohibited without the prior written consent of Thomson Reuters. ‘Thomson Reuters' and the
Thomson Reuters logo are registered trademarks of Thomson Reuters and its affiliated companies.



FINAL TRANSCRIPT

Aug 24,2011 /12:00AM GMT, AIO.AX - Preliminary 2011 Asciano Ltd Earnings Conference Call

Weather related issues are expected to continimpact volumes in Queensland in the first half lns tyear and Asciano does not expect
congestion issues in the Hunter Valley to be regbluntil a third track from Maitland to Muswellbtogs completed and the ARTC track
infrastructure matches or exceeds even hopefulik pert and mine infrastructure capability.

The coal division assigned three new contracts thetfast 12 months in Queensland that will liftries under contract by 6.3 million tonnes
from 1 January 2012, a further 10.9 million tonirediscal year '13 and an additional 4.4 milliomnes in fiscal year '14. The focus in the
Hunter Valley region has been on the renewal ddtig contracts and negotiating commercial takpayr terms on older contracts. To support
Asciano operations in Queensland and the Hunteleyaturing the year the Company commenced theldewent of rail provisioning
facilities at Nebo in Queensland and Greta in theatelr Valley.

Total capital expenditure in the coal division f@ar '12 is forecast to be between AUD450 milliord 8AUD490 million and this includes
expenditure to complete the Greta and Nebo faasliti

Following the renewal of contracts in the Huntell®g the average length of contracts in the coabibn is now eight years and the annualized
contracted tonnage for delivery in fiscal yearid469 million tonnes.

Turning to rail, PN Rail, reported a strong regjilten the soft domestic demand conditions in Alistrand reflects good growth in some bulk
contracts and in particular growing exports offsedn extent by lower freight forwarding volumes.

Steel revenues increased over the prior perioditetipe weakness in the Australian constructiortosedhe first Xstrata magnetite train
contracted under a 10 year take or pay contractr@med during April and a second train commencedation in August.

PN Rail's results were also impacted by weathentsven the east-west corridor and in Queenslanthgliuhe year, as well as by a major
derailment. However these revenue and cost impests more than offset by business improvemensinits implemented during the period.
PN Rail continued to drive efficiency benefits, mostably in the areas of slot and path utilizatiorewing and fuel management.

Turning onto Patrick -- the Patrick result was ictea by a number of factors including a historioak of contracts in the fiscal year '10, loss of
market share by key customers, the earthquakepenJaoft domestic demand and the impact of in@distction as a result of the ongoing wage
negotiations with the MUA.

Ports and Stevedore revenue increased 13% foreidvedyiven by volume growth and steel fertilizeririon ore and the benefit of take or pay
arrangements. Auto care revenues were up 3% bucteg by supply chain disruptions caused by ththgaake in Japan in the third quarter.
Despite these challenges, however, Patrick mantgedliver a very credible 22% entry increasing EB2sulting from business improvement
programs, reduced amortization and a one-off remhedin.

So with that overview, | would now like to hand youer to Angus McKay, our CFO, who will talk abauir financial results in a little more
detail and then I'll come back at the end of thresentation and talk a little bit about strategy antfook. Thank you.

AngusMcKay - Asciano Ltd - CFO

Thank you John and good morning to everybody. yatldriefly take you through the financial perfoance of the Group and the outcomes of
our focus on fixing the balance sheet and ensuhiagthe Group is both financially stable and héis@ncial flexibility it requires to match our
growth opportunities in each division.

I'll start with a quick snapshot of the financiabults. Revenue growth of 8% was driven by new coatracts in Queensland, the renewal of
existing contracts on better terms and the growfPN Rail's bulk division. EBITDA increased by 12,40 AUD816.8 million. EBIT increased
by AUD21.7 million to AUD539.1 million. EBIT was losted by lower amortization charges in the curyemtr that were associated with the
asset write downs of intangibles in the prior ye=sult. Removing the net impact of the one-off tardion settlement in Patrick, underlying
EBITDA and EBIT grew by 10.7% and 19% respectively.

Group EBIT margins improved to approximately 17%heTunderlying drivers being new and high returncantracts, the successful
renegotiation of Legacy Hunter Valley coal contseand the delivery of business improvement initegtiacross both Patrick and PN Rail.
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Operating performance was impacted by a numbeigoffeant weather events, congestion and delayeisscaused by the constrained coal
availability in the Hunter Valley and in North Questand and the industrial action within our congaiterminals business.

Material items for the period were AUD69.2 milliamd comprised of financing costs associated wihdg debt that has been replaced by the
recent 144A issues, contractual redundancy paynagtsome external advisory costs and a net smpdirment charge.

Tax expense on profit before tax on material itémghe second half was at 51%, taking the full yegpense to 34%. The higher expense
reflects amendments to prior years relating to bathlosses and customer contracts for which argafdax liability has already been carried.
We estimate the tax expense for fiscal 12 wiljust under 30%.

A fully franked final dividend of AUDO.01 per shatekes the full year payout ratio to 30% and issistent with both our stated guidance and
reflects the Board's confidence in the medium teuttook for our business. We expect dividend iedls12 to continue to be consistent with
this guidance of 20% to 30% of NPAT before matetéexhs.

As a consequence of amendments made to the 20p@r@tions Act -- or in 2010 to the Corporations Admpact in payments and franking of
dividends, the ATO has released a draft factshawtdd21 June 2011 on the ability of companiesaokrdividends. The factsheet states that
companies with net assets less than share capitdbevunable to frank dividends on the basis tiat dividend will be sourced from share
capital. At 30A June 2011 Asciano Limited had AU®8illion of issued capital and only AUD3.2 billiaf net assets. The factsheet does not
specifically address the circumstances where a aogp paying a dividend from current period profitgen if assets are less than share capital.

Asciano Limited has 2011 current year profits argegets to have 2012 current year profits. Managernarefore believes that both the F11
interim and final dividends should be frankable amdlerstands that the ATO is currently consideitagposition in this matter. The tax
consolidated group is expected to be cash payaldash tax payable in 2011 and believes there dhmibdequate franking credits to continue
to fully frank our dividends.

The chart reflects a normalized EPS result of AWBGQer share. This is on the basis of the corpaiatin that was effective in Q2 2010 was in
effect for the full year. ROCE has improved by 28kis points to 9.6% and is boosted by higher R@CEoth PN Rail and PN Coal and

benefits from the write downs of assets taken imi¢kain fiscal 2010. Cash conversion, defined perating cash flow before interest and tax,
divided by EBITDA for the Group decreased marginaly 82 basis points to 89.8%.

Now turning to slide 8. This slide highlights theddlline drivers behind the Group's EBIT growthstii@ period. | would note the relatively even
split between volume, price and business improvémeicontributors to that growth. | will deal witie component parts in more detail over the
following slides.

Let's deal with PN Coal. As discussed, this yeardbal division's result was boosted by additi@mualtract tonnage, a different mix of contracts
and revised commercial terms under some legacyeagnets. NTKs across the division increased by 5.Queensland's specific NTKs
increased by 33% and were offset slightly by a 2(lide in NTKs within south eastern Australia.

There are a number of incidents that impacted htinaage hauled including weather impacts downetistern seaboard, coal availability and
congestion issues in the Hunter Valley and loweroeixdemand. Because of the unusual nature ofdhe we have attempted to estimate the
impact to facilitate better understanding of unglag performance. We estimate the impact of thesees exceeded 10 million tons in the fiscal
'11 year. The benefit of take or pay style confranitigated some of this impact. However at an ERBMel we have estimated that weather
related issues impacted PN Coal by AUD8 millionttWwut the take or pay structure, this loss wouldehizeen significantly higher.

We have talked previously about congestion in tiater Valley. On this slide we have quantified tmpact in F11 at AUD8 million. Whilst
shown as a variance between years we believe illisomtinue to impact haulage of coal in the Hurt&alley until the ARTC infrastructure
matches or exceeds peak mine and port infrasteicapability.

Turning to PN Rail. PN Rail's result was drivenitsycontinued focus on customer service, busimapsavement initiatives and costs control.
The key factors impacting the result included thiéofving. NTKs were marginally positive at 2%. Builil NTKs were positive by 27% over
the prior year due to increases in both grain ambtruction materials. Intermodal NTKs were adve2%e with overall freight forwarding
volumes down year over year. This was driven bysibeving domestic economy and weather impacts eretist west corridor in Q3 of the
fiscal year.
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SuperFreighter volumes saw the greatest impaatipress service volumes continued to show positisenentum with growth at 10.6%. Steel
revenue was positive year over year in spite ddadown in the domestic construction industry.

The rail business also entered the iron ore matkeing the year with the commencement in April lo¢ ffirst of two magnetite trains in
Queensland for Xstrata. Delivery of business imprognt initiatives continue to play a significanteran EBIT performance. Focus areas
included fuel consumption, slot and path utilizatand crewing efficiencies.

Turning to slide 11. The Patrick division was imgacby a number of factors. This chart shows be¢hcausal drivers and a view on normalized
earnings for the period. There was a net decrealseth TEU and lifts of 4.5% and 4.3% respectiv€lgntracts lost in the prior fiscal year were

partially offset by new contract wins and volumewth within ports and stevedoring, auto care amgistecs. Lost contracts in fiscal 10 are

estimated to have impacted the current fiscal BT by approximately AUD17 million.

Business improvement across the division contribld&D18 million with benefits coming from both asseanagement and maintenance
projects. The prior fiscal year intangible writends reduced year over year amortization costs bl 2&million. The positive net impact of the
settlement of a construction dispute is at AUD1R2ioni and shown separately on both sides of tha&tth

Patrick continued to rationalize its operationsitieg loss making or low profit enterprises. Spiafly General Stevedoring discontinued
business operations in Tasmania, Townsville angbBrie. While Port Logistics exited the NSW and afiein regional load transportation
businesses.

The estimated impact of industrial activity durithg year including the go-slow activity we've experced at a number of ports is at AUD8
million. The estimated impact of earthquake damagkpan and Queensland floods is at AUD4 milliime Japanese earthquake impacted our
car volumes in both auto care -- our joint ventereand in our stevedoring operation. And the Quleers floods saw the closure and
consequential disruption to our Fisherman's Istenaiinal during that time.

Now turning to cash flow. The business generateeraimg cash flows of AUD497 million, an increase35% on the PCP. Growth in
underlying cash flow reflects revenue growth froewnbusinesses, favorable contract negotiationeegetiations, improved cash conversion
rates and lower intra costs associated with yobt destructuring. Free cash flow generated by te@ngss was at AUD183 million which was
boosted by lower capital expenditure, driven byagglthat have been previously spoken to, both eataGnd Nebo train support facilities and
delays to customer decisions in the Northern Mgs&ink contracts. Spend on these key projects s occurring.

The tax payment relates to our auto care busimdsish is a subsidiary outside of our consolida&eddroup. Net interest paid was down 19%
over the prior period and was a result of lowerrage net debt levels over the period. The groupadett an interim dividend of AUDO0.01 per
share in February 2011 and the other cash outflews inflows here | should say -- reflect receifrism surplus property disposals over the
course of the fiscal year.

Now addressing capital expenditure. As | mentioeadier we were below our original forecast prifyadiue to the delays on projects and State
Government planning permissions. Growth capitakexiiture projects were delayed including a portbmork from both Greta and Nebo and
rolling stock from new contracts in Queensland #mel Hunter Valley. Other projects included spendraling stock internal development
within PN Rail and cranes and pavement work within Patrick business.

Sustaining capital expenditure of AUD119 millioneispected to increase in fiscal 2012 to leveldnia With depreciation and will include the
maintenance of locomotives and rolling stock, crand straddle replacements, facility enhancemesrtssa both PN Rail and Patrick and IT
expenditure across the wider group.

The business is now in a position to fund all fatcCapEx projects from cash flows and existingt dedilities. Growth capital expenditure
projects over 2012 will include the completion adidd and Greta. Will include the procurement of melling stock for contracts within our coal
and rail divisions and will include reinvestmenitistives within our Patrick division. | would remd you that we have a rigorous capital process
that allocates spend to the highest returning dppities in the Group. Amongst these are obviotishge contracts that we sign before we spend
capital.

Slide 14. The company remains focused on busimapsovement programs underway across our group.nBssiimprovement initiatives

implemented over fiscal '11 yielded approximatelyyD¥4 million in EBITDA. Benefits came from targetexst out, productivity, asset
utilization and pricing. These improvement benefiese evenly split between both Patrick and PN.Raly successes in the year including fuel
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optimization programs, that yielded reductions amsumption of nearly 4% over the course of the bt period. Slot and path utilization,
couriering initiatives in PN Rail and maintenancegvams within Patrick.

The company will continue to focus further on aéficy opportunities in fiscal 12 and beyond aresthwill be highlighted in detail as part of
our strategic review brief in September. | wouldhired you since fiscal '09 the Group has generatstscand efficiency benefits of AUD160
million and now has a well entrenched efficiencgataility across the wider organization.

Moving to cash flow reconciliations. Cash flow owbe 12 month period was very strong. Net debtléevelusive of fair value movements on
derivatives reduced by 11% from AUDZ2.5 billion t&JB2.3 billion. Cash conversion slightly decreasgd®B basis points to 89.8%.

Slide 17. During the F11 year, Asciano completed offerings of senior guaranteed notes in the 142#g S debt capital markets to raise $2
billion. The proceeds of these notes were useépay bank debt maturing on May 2012. Followinggbeond bond issue in April of 2011, the
weighted average maturity of Asciano's net debteimsed to six years at 30 June 2011 from previoRglyat the prior close. The longest
maturity is now 12 years compared to four yearsfs20 June 2011. We now have no single maturity éixaeeds 25% of drawn debt and we
have diversified our funding and reduced our relaan bank markets from 100% at June 2010, to appately 30% at June 2011.

The proceeds of the bonds were swapped to Austrdlidlars, eliminating any currency exposure onliberowings. The cost of the interest
rates swap de-designation and the write off of mlefeestablishment fees associated with the syredidaanking facilities are included in the
material items and the result at a cost of AUD5Biani. This is consistent with the position outléhin our half one results.

At the closing of our debut issue in September, 84 upgraded Asciano's credit rating to BAA2 stafstbm BAA3 positive. We remain
committed to achieving a BBB stable rating from S&krer the medium term. At the close of the repgriieriod Asciano had committed an
available liquidity of AUD946 million.

Now turning to the next stage of our balance shesdtucture. As part of the Company's focus on meping its flexibility of funding, lowering
its interest costs and extended the weighted agedlabt maturity profile, Asciano will over the famonths to come seek to renegotiate new
banking facilities to replace the existing AUD1liflion of facilities in place at the current time.

Asciano expects the pricing of this facility to eline with the market for other top 50 mid BBBrbmwers and will remove the current
refinancing requirements from both fiscal 2012 &®1 This right of refinancing should result in ueed pricing, extended maturity profiles, a
reduced number of banks within our syndicate argbitantly improved terms and conditions.

Now turning to the Group's gearing position. Nebtdi® EBITDA fell to 2.8 times. This compared tcetprior 30 June 2010 position of 3.5
times. Consolidated net debt stood at AUD2.3 illadecrease of AUD200 million from the prior yesd due to a combined positive cash
flow, fair value adjustments to derivatives andé@ased cash balances at the close of the period.

Interest cover increased to 3.7 times, 0.4 turghéri than the previous June 30 close. The boardsenir management team believe the
underlying strength of our businesses and themiegs will support the current level of gearing Ishiproviding the financial flexibility to
pursue the growth opportunities available withinteaf our divisions.

Finally, turning to material items. The main comeots of the current year balance are as followspSte-designation costs and the write off of
capitalized establishment fees, associated withlegacy bankers' facilities of AUD53 million. A sthaet reversal of impairment charges of
AUD1.4 million that relates to bulk rail assetstthee still in use and restructuring costs of AURImillion which includes redundancy costs at
both a corporate and divisional level and somesauyifees.

Thank you and with that I'll now hand back to John.

John Mullen - Asciano Ltd - CEO

Thanks very much Angus. I'd now like to brieflydaelss the headline outcomes of the strategic rethetvwe undertook recently and follow
that with some comments on the outlook for theentrfiscal year.

Firstly on the strategic review, as most of youl Wwilow, in March of this year we commenced a feliew of our strategic planning process.
Given that | had only joined the Company in Febyuhis year and in light of some of the issues thatCompany has had to face as a result of
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the financial crisis, a much more rigorous proagas undertaken reflecting the new management tedaslse to really understand the current
business risk and opportunity profile, but to asaluate gaps in our performance compared to ¢eimational and domestic competitors.

The focus was very much on how to maximize retfwnshareholders from each of the existing busieessid on opportunities to leverage their
combined application. As you should all be aware,are holding an investor briefing day on 15 Septmwhere we will go into a lot more
detail about some of the outcomes of the strategitew, about the Group and the individual busiasssiowever, | thought today | would
outline the process that we went through and te gu some of the headline conclusions of the vewerd then talk about the fiscal year '12
outlook for the Group.

Firstly, the review focused on a three to five ytéae horizon as a means (technical difficulty) igiens could be measured. A direct outcome
of this process has been established from the pletnics for each operation, cascaded KPIs andapgproject management office to manage
the wider change program across the whole group.

Now in addition to operational performance, we as@amined in detail a range of structural altemeatito the current composition of the
business. The scenarios that we reviewed and warsidered by the Board in a lot of detail were fbiéowing; firstly retaining all three
divisions and completing the business transformagimgram already underway so as to leverage sestdusiness improvement. Secondly,
divesting all or part of each division and thirdlitting the Company into two listed entities, ions and rail.

These scenarios were extensively evaluated by Asaizanagement, the Asciano board and externalexdviAt the outset of the review, | was
clear that we would examine all alternatives ta@ase returns. Together with our advisers, we spgnéat deal of time really analyzing for any
implications and benefits of both organic and teational alternatives. | think we're on the neidesl

The conclusion that the Board and senior manageteant came to therefore after considering all teeefits and risks is that the growth and
improvement opportunities available in each of thmee core businesses, PN Coal, PN Rail and Pattiglently far outweigh the costs, risks
and uncertain benefits that might be realized fesnasset sale or demerger.

Much progress has been made on restructuring tbepGrbalance sheet as you heard from Angus. Wiecaven a position to fund the growth
opportunities ahead without the need to raise ihdit capital. To consider significant structurange would potentially undermine our current
standing and limit new term growth opportunities.

It is also worth remembering that Asciano's busieeshave been subject to external pressure arelweuitually constantly since listing four
years ago. We believe that the management teamsomrelemonstrating the financial leverage and hygodunities available to each business
division when focused and properly funded. Therdedion of a sale or a demerger has the potemtiket extremely damaging, while in the
judgment of the management and the Board, notinffeany realistic value upside, when compared tcaetion of and deliver of our stated
strategy.

In addition to this, the business is not conceeattain looking at cross integration opportunitiethimi the supply chains in which we compete.
Whilst it's early days, I'm encouraged by the femibfrom customers and investors that the potettiahlock value at this point has not been
pursued. Finally, | cannot stress enough the inapo# of this business simply delivering on perfarceaexpectations. The organization now has
the opportunity to concentrate on organic deliv@iye operation plans in place are very compellf@u will hear more in September on this.

In summary therefore, the Board and senior managetaem are of the view that the clear and prespportunity to pursue the opportunities

for growth and improvement in each of our threeecbusinesses far outweighs the risk of any saldeonerger process. As part of the

governance structure that we put in place howeareynd our strategic plan, this plan will contirtoebe reviewed on an annual basis as you
would expect.

Let me turn now to outlook and I'll start with co@ihe outlook for the coal export industry remadositive despite the weakness in the Japanese
market and a slightly slowing demand in China. Bhygest issue for the industry remains ensuringttr@supporting infrastructure keeps pace
with the growth in demand. That includes both pord rail infrastructure.

Growth in the coal business in the first half afcl year 12 will continue to be impacted by cdality in Queensland, export demand and
congestion issues in the Hunter Valley. As Angusiiteed, Asciano does not expect congestion issue Hunter Valley to be resolved until
a third track is completed. The ARTC infrastructaagability matches or exceeds peak port and miinastructure capability. The extent of the
impact at this early stage of the year is diffidolpredict as tonnage may or may not be able ttero@ later in the year.
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The coal division has signed three new contracts the last 12 months in Queensland that willttfines under contract by 6.3 million tonnes
from January 2012 to a further 10.9 million in &égear '13, an additional 4.4 in fiscal year ‘Adross the Queensland coal business, annualized
contracted tonnage will reach 69 million tonnedfibgal year '14. However, how quickly this rampsamsl whether it can all be hauled in any
one year will depend on a number of factors.

Margins in the Hunter Valley should improve followi the renegotiation of a number of contracts anfiffarent mix of haulage. Return on

capital employed is expected to continue to impnefecting the growth in volumes and improved nesgGiven the investment required and
the contracted growth of the business over the tvextyears, PN Coal will not reach its ROCE targeftd45% until fiscal year '15, although

excluding work in progress capital employed, thigét will be met considerably sooner.

Following some delays in capital expenditure progsan fiscal year 11, the growth CapEx prograrfisnal year '12 is expected to increase by
some 94%, reflecting some catch up as well as mejegis to deliver contracted volumes.

I turn now to PN Rail. PN Rail's growth will be inénced by domestic demand, with interstate movésnexpected to grow at or marginally

above GDP levels. Steel volumes are expected tairefiat in fiscal year 12 and the growing markeheavily reliant of course on weather

conditions and hence is volatile. However, theamktifor fiscal year '12 is strong, on the back gbad fiscal year '11 harvest and favorable soil
conditions.

Intermodal revenue is expected to reflect the gdreconomy, with limited growth in retail and FMC8owever, Intermodal rollings will
benefit from Linfox and Toll securing the Fosterssimess from August of this year which is expedtede in the order of an initial 94,000
tonnes per annum.

PN Rail will also benefit from additional volumes the magnetite contract with Xstrata as a secaid tommences service in August 2011.
Annualized tonnes from this contract are expectetiet in the order of 1.2 million. Focus in PN Raill remain on business improvement
programs in fiscal year 12 with an ongoing congitn on fuel consumption, improved slot utilizatiand improving in labor utilization.

Lastly | will turn to division outlook for PatrickiVhile over the longer term we expect containeura growth to trend more towards GDP, as
containerized imports reach saturation, over the five years we expect growth to continue abovePGID fiscal year 12, the terminal business
will get the full year benefit of additional volunumder the Maersk contract and the business haseskseveral smaller contracts as well which
are expected to contribute to additional volume lghcharket share back to approximately 50%.

Growth in lifts across the four terminals is forsc® be approximately 17%. However, this assuasrto further volume is lost to industrial
disputes. In the short to medium term, our bigdestis in Patrick is the resolution of the wage tiegions with the MUA and delivery of
productivity improvements.

Poor weather in July which saw Port Botany closed8 hours, in line with ongoing industrial actianPort Botany has impacted on operations
in August. Terminal staff have taken a number epstto mitigate the impact of this for customerswidver, this may impact on margins in the

business during the first quarter. The improvedir@ from the terminal's business will be partiafffiset due to sale and closure of a number of
marginal or loss making activities within the stdegng and ports logistics businesses, while Autda expected to report modestly higher

revenue as the supply of vehicles starts to improve

The most significant long term challenge for theibass will be the impact of a third entrant irfte tontainer terminal and logistics market.
The impact and timing of this will depend on théeex of decisions made by the Victorian Governnagntind port development in Melbourne.
Despite the long and uncertain lead time, Patdgokarking on a number of strategies to positionkihsiness to ensure market competitiveness
in the face of the third operator. We will outlitteese in a little more detail at our investor brigfon 15 September.

I'll just turn to slide 27. Safety, People, Susahifity. Three key areas I've focused on sinceviagi as Asciano have been safety, people and
sustainability. In terms of safety, we say safstgldsolutely our top priority and the core valueath and every one of our businesses. Why is
this? Well it's very simple. Other values are intaot to the development of the Company, to hownteract, to how we do our jobs and to how
the Company prospers. These values and objectia&e pur company more successful or help us progrgssareers, but if not done well, they
do not kill people, they do not injure people, tlieynot change people's lives whereas safety does.

It's fair to say we have made progress this yeamelver we have got a long way to go to get to whezavant to be. To this end we recently
appointed Michael Walsh to the newly created rél&eneral Manager, Safety. Michael has one of tst teputations in Australia in the safety,
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health and environment field and joins us from bém Contractors where we implemented a review efyhton's safety, health and
environment approach and performance which culradhat a significant turnaround in the safety cudtof that diverse organization.

| also made a number of other new head office apm=ints over the last six months to pull togeth@iious activities across the Group,
including a Head of HR to dramatically overhaul amgbrove our HR processes and the attraction atehtien of top talent to manage our
ambitious growth objectives.

Sustainability is also an area of key focus fomith the sustainability subcommittee of the Boaadihg been recently established. One of the
immediate issues we are looking at in this aredpigously the likely impacts of the introductionadrbon tax in Australia next year. In response
to that carbon tax, Asciano has been very proadgtiveducing its CO2 emissions through a rangeuef éfficiency measures, while we have

arrangements in place to recover additional cddtsessame time as ensuring we remain competitivke market.

To close the session, let me please summarizelaw$o Asciano has three strong core businessegpéréormed very well in fiscal year '11 in
delivering more than 20% EBIT growth despite difftoeconomic conditions exacerbated by exceptiemahts such as the Queensland floods.
Despite a number of these factors continuing teipem fiscal year 12, we expect performance totinoe to improve underwritten by new
contracts and ongoing focus on business improvement

While we are confident of continued strong EBITwtlo, external economic uncertainty makes speaifiedasting difficult so the Company will
update investors further regarding the outlookffecal year 12 at the Company's AGM. We now hawrang capital structure in place to
support ongoing growth without the new traditionapital. All three divisions have identified a nuentof growth opportunities to pursue, both
as separate businesses as well as through oppiasitoiprovide integrated logistics solutions.

Finally, after extensive evaluation of the struatusptions open to us, the Board and senior managebelieve that the Company's current
organic growth strategy, including an integratediess approach, is a most effective way to de8igmificantly improved shareholder returns

at this time.

So I'd now like to hand you back to Kelly to fatzte the question and answer session. Thank you.

QUESTION AND ANSWER

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

Thanks John. We might just start by taking questimom the floor. So if you could raise your haadsl just state your name and where you're
from, and keep the number of questions down abaeytime to a few, so everybody can--

Matt Spence - Merrill Lynch - Analyst

Hi John. Matt Spence from Merrills.

So the main take out from the structural reviewrse& be maximizing return on capital employed. 8ah you actually take out many costs
from the coal or the rail division, or is it moreganic growth that you rely on there?

John Mullen - Asciano Ltd - CEO

| think it's both. It's very much both. We havesteong growth profile in all three divisions. Thesee also considerable cost opportunities,
obviously less probably in the very fast growinguadivision. Btu the rail division has been vergsessful over the last year in difficult times of
maximizing productivity and improving its cost mgeaent very successfully. We anticipate that caiitigpin the current year.

Matt Spence - Merrill Lynch - Analyst
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Thanks. Just two quick ones. Did you actually aters- | mean, you note in the presentation theafgreturns that ports are making ex the
intangibles. So did you consider writing down th&ahgibles? Then you also made the comment thek wtdume's flat in FY12. Is that post
recent announcements that we've seen in the sector?

John Mullen - Asciano Ltd - CEO

Well firstly, on the ports, yes, it is importawt note, and as we've done in this presentation,whide headline returns on capital in Patricks
division don't look good, that's because of AUDAIllion of goodwill included in that calculationt you look at the returns that the division is

achieving on its tangible assets, which in theisnwhat you have to compare it with, vis-a-vis cetitors, the returns are extremely good, in the
order of 26% or 27%, which | think by anybody'snstards is absolutely first class.

The business does have a considerable value. \ile do impairment test, obviously, every year andieurthat impairment test we're unable to
write down the goodwill any further than we havesatly.

There was a second question?

AngusMcKay - Asciano Ltd - CFO

What was the second question, sorry?

Matt Spence - Merrill Lynch - Analyst

The steel volumes.

John Mullen - Asciano Ltd - CEO

Steel volumes, yes sorry. We don't know the impatbf the Blue Scope decisions. We are obviolisiying very closely with them to find out
what it's going to mean for us and our workforce.

Matt Spence - Merrill Lynch - Analyst

Thank you.

lan Myles - Macquarie - Analyst

John, lan Myles from Macquarie. In your speech weade comment that PN Coal's ROCE target is 15f6tened, | couldn't hear your
comments on rail or Patrick of what the ROCE taggegre. I'm wondering whether you can shed sorh dig that.

John Mullen - Asciano Ltd - CEO

Well, we're not actually highlighting the individutargets by division but we just wanted to plak in coals that the existing returns are
heavily camouflaged by the work in progress companehich obviously if you exclude that, the retsion coal are much higher again than the
headline number we show.

lan Myles - Macquarie - Analyst

Could you give color on what the ROCE target tfegrthe Group as a whole would be?

John Mullen - Asciano Ltd - CEO
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Well, what we have said is that we would like thiave our cost of capital. We must achieve out obsapital within one to two years. We
would then progressively work towards a margin diet of several %, but we haven't published anactumber.

lan Myles - Macquarie - Analyst

You have a AUD12.7 million charge in your heada&fbusiness. | presume with only 127 people tladtsll of a lot of retrenchment payments.
So there's probably not a lot more there. I'myumtdering how much savings do you actually expecfet out of that part of the business, in the
coming 12 months, given there is a level of restnuieg in there?

John Mullen - Asciano Ltd - CEO

The savings out of head office?

lan Myles - Macquarie - Analyst

Yes.

John Mullen - Asciano Ltd - CEO

Well, this business is a very decentralized bissinas you can see from the presentations. Thedffieel component is actually quite small.
While head office employee numbers have marginéln that's in large part due to the centralizatibIT and a few other decisions like that.
The absolute numbers of core head office persasiielling rather than increasing.

Now as we strengthen a couple of divisions, a @moplactivities, | mean, sorry - it's particuladyound HR and safety, some of the things that
we haven't been focusing on - that will marginaiigrease but we don't expect to see total coseafloffice change dramatically at all.

But as you've correctly noted, it is actually vergall in a decentralized structure like we haveyoo even if we didn't have a head office at
all it wouldn't actually make a very material diff@ce to the numbers of the Company.

AngusMcKay - Asciano Ltd - CFO

I'd just also highlight, we've taken some of (idiale) head office relates to some of the APG change've made and, obviously, some of the
other executive changes that have occurred overatmonths.

Scott Ryall - CLSA - Analyst

Hi. Scott Ryall from CLSA. You highlighted in thmutlook, I've got to say it was pretty bland, | gsiewithout the many numbers, which is
understandable, given the current macro environment

| was wondering, just doing some back of the erpesdo though, you've given a pretty clear path @l eolume increases, and | just want to
confirm a couple of things there. You mentioned Al@Dmillion impact from floods this year, which poesably will transition back in at some
stage this year. You've got 4.5 odd million | thinkonnes of new contracts in Queensland cominmidanuary 2012. Then 10.9 from next year
and a further - | forget the number - for '13. Whieaves you with a gap to get to the 169 of soneesvin the order of 15 million tonnes, which
presumably is New South Wales? Could you just gsva timing of when those New South Wales contistefs in?

John Mullen - Asciano Ltd - CEO

David?
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David Irwin - Asciano Ltd — Director, Asciano Coal

| think the key answer, Scott, is that what wéiighlighted there is our new contract growth ana g&rt of our existing portfolio of contracts
there is already contracted growth that has toricctinose timeframes. The majority of that diffiece is in New South Wales.

Scott Ryall - CLSA - Analyst

Okay. Any hints on timing?

David Irwin - Asciano Ltd — Director, Asciano Coal

No. | think it particularly is a function of th@rgestion--

Scott Ryall - CLSA - Analyst

(Inaudible)

David Irwin - Asciano Ltd — Director, Asciano Coal

It's a question of what's contracted and whatadtually move.

Scott Ryall - CLSA - Analyst

Yes, okay. Then moving onto ports, you talk abb@®,000 further lifts, which is about 10% increasevolumes relative to last year. That
excludes any market growth, obviously, but is #tadut fair on a like to like basis, ex-market growtist with stevedoring?

David Irwin - Asciano Ltd — Director, Asciano Coal

Yes, itis.

Scott Ryall - CLSA - Analyst

Sorry Chris, yours seems a bit more complicatétergthe lack of one good metric to grab. The 9@,6fhnes per annum from the Foster's
business, how does that relate in terms of whaijdun 20117

ChrisKeast - Asciano Ltd - Director, Asciano Rail

If you look at the intermodal business, whichnishie order of about AUD800 million, that's abold310 million in revenue.

Scott Ryall - CLSA - Analyst

Thank you. the other question | had, and | gueissrélates to the strategic review, the commeritagpur actual profit statement, it talks about
the additional challenges for the management teahstaff due to changes, which are not that weltedented in the Australian market.

In the strategic review, you talk about three te fiiear outlooks for each of the divisions and plirat are then put in place. | was actually
hoping that I could get David, Paul and Chris tmotent on what's keeping them here to actually defim those over three to five years.

David Irwin - Asciano Ltd — Director, Asciano Coal
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Il go first Scott. From my perspective, the caadlustry's what | do. The coal business is what Hone for eight years and we're in an
unprecedented position in terms of what we've edkahd what we intend to create going forward.

I look at what's happening in the rest of the ecopand | don't think we're in a bad place in tewhshe positioning of our business. having
gone through what we've gone through in Asciana thelast three or four years and having a stiafggn that is coherent, broad and deep, it's
pretty attractive to actually get on and deliveatth

ChrisKeast - Asciano Ltd — Director, Asciano Rail

Well, | don't have some of the spectacular grawétt David has in front of him but | think ther&$s of exciting things about the rail business.
There's some niche opportunities for growth in pwlkich are exciting, some of which we've captuagd there is a pipeline and niche
opportunities to capture.

A key part of our business as well as is extracgirepter value out of the business that we havelohs mentioned, and Angus mentioned in
their presentations, we've got a good track recbttiat. There's lots of opportunities to do thakey part of the role of my business as well is
to generate cash flow to fund some of the orgardevth opportunities that exist in David's business] that's a key part of that as well. All of
that's pretty exciting, pretty challenging, andrev&aving a bit of fun doing it.

Paul Garaty - Asciano Ltd - Director, Patrick

| feel as though I'm on a Miss Congeniality pragrand | should say world peace. But look, I'm erarshy proud of the transition Patricks is
making and | think we've got some significant abradjes in our operations to really convert our bessnn a real customer focused organization.
| think we've seen that with some of the new volsnve've won.

We've got competition arriving. We've got a verpddeam that we've built in the organization, asaking forward to the next couple of years
to really achieving the objectives we have in tiratplan. We've done a lot of planning. | think & very sound plan. | think it will give us an
advantage in the market and looking forward tovaeing that. That's the motivation.

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

If there's not any more questions from the floermight go to the phones, operator?

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

Your first question comes from the line of Simoitd¥ell, from UBS. Please go ahead.

Simon Mitchell - UBS - Analyst

First question on CapEx. | think Angus this is foerth year now that maintenance CapEx has beeutdtalf depreciation. | know you made
some comments about that increase is back upliteeinvith depreciation in the coming year.

Do you have any concerns around a catch up thatmaeeded in the future?

AngusMcKay - Asciano Ltd - CFO

Not a concern. My concern is | don't think we'egtigularly good obviously at forecasting capitdl.steer myself into that bucket, given the
numbers that | gave you circa six months ago. Sothere's a forecasting piece which we're deaitiy pretty rapidly.
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In terms of the catch up, I've already got visipilio the projects that fall under that maintenancesustaining line, that have already been
approved either by the Capital Committee within @wmpany or at the Board level. So | know that eetarted. Now we're just getting on with
actually the cash coming out of the bank accounts.

Simon Mitchell - UBS - Analyst

Okay. Secondly, the 169 million tonnes of coah gau talk about it being an FY14 number? Do we tdilat as being 100% takeaway?

David Irwin - Asciano Ltd — Director, Asciano Coal

Dave here, Simon. All of the contracts that sside that portfolio are long-term performance basisH take or pay provisions.

Simon Mitchell - UBS - Analyst

Thank you.

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

The next question comes from the line of Camera®bdhald from Deutsche Bank. Please go ahead.

Cameron McDonald - Deutsche Bank - Analyst

A couple of questions on the reviews. Firstly, howch did you spend on the reviews and how lonbywil maintain the current strategy to the
point of review?

John Mullen - Asciano Ltd - CEO

Firstly, we don't publish how much we spent onrthéews, but it was consistent with the sort gfhievel professional advice that we required,
and would be undertaken by any similar companyofaly, well, we're continually reviewing strateggdaprogress of the Company, some
short-term, some longer term. We will formally rewi our entire strategic plan once a year.

Cameron McDonald - Deutsche Bank - Analyst
Okay, thanks. Just a final question. Are you autyenegotiating in contract at the moment in ang of the three divisions?
John Mullen - Asciano Ltd - CEO

Well, there are ongoing commercial negotiationthwustomers in all three divisions all the timév@usly, we don't release specific details of
those unless they get to a point of becoming public

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

Thank you. Your next question comes from the ihénthony Moulder from Credit Suisse. Please geaah

Anthony Moulder - Credit Suisse - Analyst

Good morning all. (Technical difficulty) pricing?

15

THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us

THOMSON REUTERS

© 2011 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by
framing or similar means, is prohibited without the prior written consent of Thomson Reuters. ‘Thomson Reuters' and the
Thomson Reuters logo are registered trademarks of Thomson Reuters and its affiliated companies.



FINAL TRANSCRIPT

Aug 24,2011 /12:00AM GMT, AIO.AX - Preliminary 2011 Asciano Ltd Earnings Conference Call

John Mullen - Asciano Ltd - CEO

Sorry, | didn't really hear the question all thigarly. It was breaking up.

John Mullen - Asciano Ltd - CEO

Would the investments have been made and congesti®P et cetera; what are your views on priciragically how it was broken up.

Paul Garaty - Asciano Ltd - Director, Patrick

Look, | think we maintain that pricing will remastable in the foreseeable future. Certainly, wiglkesting - one of our key strategies of
investing in our business, and also, as you'lfs®a the cost reduction, our business is to reduceoverall cost of service.

Anthony Moulder - Credit Suisse - Analyst

Okay, thank you. (Technical difficulty)

John Mullen - Asciano Ltd - CEO

| can answer that. As we talk about in the predent, we've looked at the various options. Foitgpand for a demerger et cetera, at this stage
we do not see any value in any of those options.

However, it's our job to keep close to that. Shahlel world change; should somebody come alongdbas offer an attractive proposition -
whether that's one of the options we've looked athether that's some other form of partnershipywald, of course, consider it.

Anthony Moulder - Credit Suisse - Analyst

(Technical difficulty)

John Mullen - Asciano Ltd - CEO

The same thing: we would certainly look at anypesal in great detail, as we have the others;af thas a partnership or partial or whole
divestment.

Anthony Moulder - Credit Suisse - Analyst

Lastly, on (inaudible). What is the expected lesfetontract renewal; just across New South Wates@ueensland? (Inaudible)

David Irwin - Asciano Ltd — Director, Asciano Coal

Anthony, | think the industry's really got two fimmental chunks that are being dealt with. Oneissting contracts and the renegotiation of
existing contracts over time. As a result of theglderm capacity framework in New South Wales | ldosuggest that the very significant
majority of existing tonnes have been contractechfedium to long term; so there's no significamtesgals due in New South Wales over the
short term.

In Queensland there is, similarly, a portfolio &fs¢ing contracts. There are opportunities thateamline there over time. It is not particularly

clear because we're not party to those contraetstlgxwhen they do expire. Clearly, at the sammeetithere's a focus in both states on the green
field and brown field growth opportunities.
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Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

The next question comes from the line of Andrevai@bers from Austock Securities Company. Pleaséngach

Andrew Chambers - Austock Securities - Analyst

G'day. Just a couple of questions on the (inaejlthe pricing. You mentioned that it was goindp¢ostable. (Technical difficulty).

ChrisKeast - Asciano Ltd — Director, Asciano Rail

Look, | don't think we can expect that we can @Bt increases in the market and also banking peefoce measures with any new contracts
that we sign.

Andrew Chambers - Austock Securities - Analyst

A question on the coal side: once again (inaulliéhat capacity will be available to do over armbee that on the current CapEx plan? In
other words, what sort of spot opportunities cam gee?

David Irwin - Asciano Ltd — Director, Asciano Coal

As | think we've proven over time, as the coalibess has grown, spot opportunities, principalljll @xist where rolling stock is available
before contracted obligations; so, typically, oshart term peak type basis.

| would also suggest that spot haulage in the abmiethe coal industry itself is becoming muchslesid much, much more short term because
of the long term contracted obligations coal pradameed to take at track and port and aboveSail. think there are opportunities, and we'll
grab them where they exist. They won't be partityilaaterial.

Andrew Chambers - Austock Securities - Analyst

Finally, in relation to the interest expense awer next year or two, are you able to give us sgmiéance on the costs of 8.5% for '11. What do
you see for '12 and '13?

David Irwin - Asciano Ltd — Director, Asciano Coal

Andrew, | suppose the way I'd get you to thinkwthtbat is | think the 8.5% is a reasonable numbertainly on our 144A issue. Clearly the
movement there is obviously around base rates &ad fappens to those over that period of time.

In regard to the AUD1.4 billion that we are goinggo through the process on on bank debt now, we aa expectation that, overall, margins
will come down as a part of that renegotiation.

Andrew Chambers - Austock Securities - Analyst
(Technical difficulty)

ChrisKeast - Asciano Ltd — Director, Asciano Rail

Well, bank debts or Aussie dollar. So, from thattspective, the key issue we're trying to deal vgith suppose, terms and conditions that were
signed up to three or so years ago; that we belieye in a far better position to not require §oda
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Secondly, the margin, or the premium, we're paisrfgr higher than a borrower of our standing toslaguld be paying.

Kelly Hibbins - - Asciano Ltd — General Manager Investor Relai®

The next question comes from the line of Matt Gxdwom Commonwealth Bank. Please go ahead.

Matt Crowe - Commonwealth Bank - Analyst

(Technical difficulty)

David Irwin - Asciano Ltd — Director, Asciano Coal

Sorry, Matt, that was a bit broken. | think | gbe gist of it. Look, that is our intention. Thadsr differentiator in terms of our service. Yes,
there are higher levels of demand required by astazners. We look at doing that both in the keg Bmd also aligning our services across our
networks; so really looking at our supply chairegration; looking at what's in the containers agithgithat as a point of differentiation for our
terminals.

You've seen that we've taken a reasonable chuotsté out of our business this year. We have a pglaing forward, in terms of our equipment
and looking at continuing to drive costs down.

| should also say, Matt, that if you sign the lihat also one of our planks in terms of our entsepagreement is about increased productivity
and aligning our productivity around the measures bur customers have on window performance. ‘Scaitvery, very key plank in this
business.

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

The next question comes from the line of Jona@alfett from Goldman Sachs. Please go ahead.

Jonathan Collett - Goldman Sachs - Analyst

Hi guys. I'm just wondering whether the Patrickuadion includes (inaudible) around a third entremring in to Melbourne.
AngusMcKay - Asciano Ltd - CFO

John, when you say the Patrick valuation, aretstking about the impairment work that we do?

Jonathan Collett - Goldman Sachs - Analyst

Yes, that's right.

AngusMcKay - Asciano Ltd - CFO

So our strategic plans do clearly assume tha¢ thvét be a third entrant, yes.

Jonathan Collett - Goldman Sachs - Analyst

One question for David. I'm just wondering, witgard to the outstanding contract for Northern Mi4d.ink, have they been tendered yet and,
if so, what is the likely to have been the outcome?
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David Irwin - Asciano Ltd — Director, Asciano Coal

| think it's pretty clearly understood, JonathBorthern Missing Link has been postponed and ddlagea result of Queensland wet weather
and coal producers reassessing exactly when tHelgavie additional volumes for haulage through tihét Point.

Beyond what is being contracted now, all other i@mied Abbot Point users have had very active abaVvdaulage processes on foot. They're
very well progressed. | think the real question ni®around timing and when producers are willingammit to throughput at that port.

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

The next question comes from the line of Scotr@kirom JPMorgan. Please go ahead.

Scott Carroll - JPMorgan - Analyst

My question has been answered, thanks.

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

Your next question comes from the line of PauliRfram Evans & Partners. Please go ahead.

Paul Ryan - Evans & Partners - Analyst

Two questions. Just on the impairment testing,ymantalk to the average annual growth rate inéngasom 2.3% to 5.1% at the bottom end.
What's driven that? Is it better outlook for revermu is it cost out that's driving that improven®ent

The second one; just for the (inaudible) turnaroand the unallocated segment possibility from AUB#iion loss to AUD9 million profit.
What's driving that? What's the go forward figurere?

AngusMcKay - Asciano Ltd - CFO

From an impairment perspective, clearly, our plassume both good revenue growth across all thisiati. Also we've given you an
indication of the cost outlook; the business imgment that we're pushing through the organizasorthat's what drives that. Paul, let me give
you - probably the best way is we'll provide son@erdetail on the unallocated, rather than me gtmirthe minutiae there.

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

The next question comes from the line of ScottyKiebm Morgan Stanley. Please go ahead.

Scott Kelly - Morgan Stanley - Analyst

Morning guys. I'm not sure if my question's beskeal already; a terrible mind. In terms of thetsfy review you've identified - AUD150
million of cost savings over five years - I'm jugtndering if you can give me a breakdown of where gxpect that to come from.

AngusMcKay - Asciano Ltd - CFO

Scott, we're in a hold on that one; when you cbamk on the 15th. Therefore I'll expect you to tum Based on the question, we'll give you
some greater clarity as to where it's coming frbuat,also the nature of the projects that go withat.

Scott Kelly - Morgan Stanley - Analyst
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Okay, we'll be there. The second question - ithinige the same answer - it's CapEx. You've givgnidance for '12 and '13. You've said pretty
much half of '12 is related to coal; which | thipdu also said includes (technical difficulty)?

AngusMcKay - Asciano Ltd - CFO

No, no, that's not the correct conclusion. Capthilst in the new term is very much coal orientatédat's around, specifically, Greta and Nebo
and rolling stock that's in process for contralt tve've already talked about.

In the case of Patrick there's work that we've pdahon both pavements, claim replacements, straeiplecements, across that business over the
next number of years. Within PN Rail there are wewound, obviously, new business that we woulel t&kget but, more importantly, around
maintenance and spares, if you like, associatduexiisting fleet.

Kelly Hibbins - Asciano Ltd — General Manager Investor Relations

There are no further questions at this time. Rleamtinue. Are there any other questions fronfltee? John, did you want to say a closing
remark?

John Mullen - Asciano Ltd - CEO

Nothing of any great length. | would like justtteank everybody very much for coming along. We dpéhthat people will feel it worthwhile to
come along to the investor day in September, wiveravill give you a lot more specific detail on sonfehe stuff we discussed today, as well as
a drill down into the divisions, and answer as mangstions as we can. So thank you very much aghitiie best.
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