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management for future operations and development and the environment in which Asciano will operate.

Forwardlooking statements are based on current views, expectations and beliefs as at the date they are expressed and aitigbcate various

risks and uncertaintiesActual results, performance or achievements of Asciano could be materially different from thosesexpirgsor implied by,

these forwardlooking statements. The forwaildoking statements contained in this presentation are not guarantees or assigafi¢ature

performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the contrahof wsich may

cause the actual results, performance or achievements of Asciano to differ materially from those expressed or impliédriasatbdooking

statements. For example, the factors that are likely to affect the results of Asciano include general economic conditisisilasund globally;

interest and exchange rates; credit markets; competition in the markets in which Asciano does and will operate; indasiviad;reveather and

climate conditions; relationships with customers and suppliers; and the inherent regulatory risks in the businesses @f Aseifarwardlooking

statements contained in this presentation should not be taken as implying that the assumptions on which the projectidvecharepared are

correct or exhaustive.

Asciano disclaims any responsibility for the accuracy or completeness of any fdooking statement. Asciano disclaims aaggonsibility to
update or revise any forwartl 2 2 {1 Ay 3 aidl G6SYSyd G2 NBTFESOG Fyeée OKI y3Schdngeinthe &vkritsy 2 Q&
conditions or circumstances on which a statement is based, expect as required by law.

The projections or forecasts included in this presentation have not been audited, examined or otherwise reviewed by thederteguditors of

Asciano. Unless otherwise stated, all amounts are basedI&iR& and are in Australian Dolla@ertain figures may be subjetct rounding

differences. Any market share information in this presentation is based on management estimates based on internally imf@itabtion unless

otherwise indicated.

You must not place undue reliance on these forwhroking statements.

This presentation is not an offer or invitation for subscription or purchase of, or a recommendation of securities. Atigseeterred to in these
materials have not been and will not be registered under the United States Securities Act of 1933 (as amended) and naffenad loe sold in the
United States absent registration or an exemption from registration.
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Asciano at a Glance
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Pacific National and port related operations of Patrick

Asciano:

\/ Hauls over 80% of
bS¢g {2dziK 2
exports and 38% of
Australian coal exports

\/ Hauls 70% of rail
freight on EasWWest &
long haul NortkSouth
corridors

\/ Handles
approximately 50% of
l dza G N £ Al Q&
port throughput

\/ Handles over 50% of
new automobile
imports

\/ Hauls 95% of steel
transported
domestically
by rail

\/ Hauls 50% of New
South Wales and
Victoria bulk rail grain
exports
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East - West Corridor
19 intermodal & 3 steel trains / week
(the forward leg) PERTH

<
Melbourne - Ade!

t SI RAY 3

SOUTH
AUSTRALIA

Whyalla - Newcastle:
5 steelitgains / week

J
laide: \
8 intermodal trains / week {

(the forward leg)

M Coal maintenance & provisioning: Hunter Valley, Nebo (under development)
B Intermodal Terminals: Sydney, Melbourne, Adelaide, Perth, Brisbane (third party common user facility)
M Container Terminals: Melbourne, Sydney, Brisbane, Fremantle
Autocare: Sydney, Port Kembla, Melbourne, Brisbane, Perth, Adelaide, Darwin, Townsville
W Bulk Ports: Port Hastings, Geelong, Adelaide, Albany, Geraldton, Christmas Island

M General Stevedoring: Melbourne, Sydney, Brisbane, Fremantle, Adelaide, Port Hastings, Geelong,
Whyalla, Esperance, Albany, Geraldton, Dampier, Darwin, Townsville, Gladstone, Newcastle, Port Kembla

Not shown: grain haulage of approximately 4.5 million tonnes per annum in Victoria and NSW, other industrial and
bulk rail haulage operations, and New Zealand operations (through 50% owned C3 joint venture)
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| o g To / From North Qld:

/ \; 21 trains / week via
,’ \ Pacific National Queensland

/ ( (the forward leg)

Coal Haulage:
~47mtpa contracted for
A North East Australia
LN

QUEENSLAND

BRISBANE

NEW SOUTH
Coal Haulage:
~100mtpa for

South East Australia

|
SYDNEY

North - South Corridor:
13 intermodal & 5 steel trains / week
(the forward leg)
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Asciano at a Glance
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John Mullen
Managing Director & CEQ

GM Safety
Michael
Walsh
Director Director Director Director Zoakld Company
. z CFO Counsel GM
PN Coal Patrick PN Rail HR Secretary Corporate
David Irwin Paul Garaty ChrisKeast | |An9us McKay | 1, .« Badenoch Cas::Ln Fiona Mead Affairs *

Operations

Office of the CEO

v" Senior Leadership Team provides overall leadership and governance for the Asciano group

v' Operations manages, reviews and monitors financial and operational performance

v’ Office of the CEO manages public company governance and external company communications

" GM Corporate Affairs is in the process of being filled




Asciano at a Glance

Total Employees: 6,872

asciano>
Total FY11 Revenue: $3,056.3 milli¢
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Patrick Ports

Terminals &
Logistics

Ports& General
Stevedoring

Autocare

FY11 RevenueA$1,172m
FY11 EBITDAA$269m
C. MM ¢C9Aa56d¥Ynnno

5

At June 30 2011 had 22anes 112
straddle carriers, other equipment &

facilities: total insured value of A% In.

3,471 employees

Intermodal

Bulk Rail

FY11 Revenue A$1,155m
FY11 EBITDAA$276m
FY11 NTKs26,117m

At 30 June 2011 had 317 locomotives &
6,813wagons: total insured value of A$1.8
bn.

2,204 employees

South East
Australia

North East
Australia

FY11 RevenueA$577.9m
FY11 EBITDAA$259.3m
FY11 NTKs19,097m

At 30 June 2011 had 224 locomotives &
4,729 wagons: total insured value of
A$1.7 bn.

1,010 employees

(e2]



Asciano at a Glance
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FY11 Revenue by Divisio

m Coal
® PN Rall
m Patrick

FY11 EBITDA by Divisic

m Coal
® PN Rall
m Patrick
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Asciano at a Glance
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Asciano services a uniquely diverse customer mix with exposures to commodities, shipping,
industrial, steel, automotive and general cargo sect@ssed on FY11 revenue)

Hard Commodities
Includes Coal and Iron Ore

28%

Industrial
4%

Other 4%

Soft Commoditie
Includes Grain and Woodchip

Automotive

General Cargo

Import ¢ Export
(Containerised)



Asciano at a Glance
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diversified customer base

Top 13 customers distribution by
FY11 revenue

Others .

PNR

PNR, Coal, Patrick

Coal, PNR

Patrick

Coal

PNR

Patrick

PNR
Coal
Patrick

Coal
~ Coal
" PNR, Patrick



Six Month Status Check
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Significant achievements delivered in last six months

Balance Sheet

Financial Performance

Key Milestones

Building Core Skills ang
Functions

() Debt profile restructured

Wt NBaSyidriaAazy 2F O2YLI yeQa FTANRG yS
W21.7% EPS growth despite extraordinary external headwinds

W Commencement of dividend payment

() Successful implementation of take-pay strategy in Coal division

WWinning of critical new business in all three divisions

(W Regaining of lost market share in Ports

) Completion of full strategic review of operational and structural opportunities

(W Build-out of critically important core skills and functions
O Human Resources
O Safety
0 Government Affairs and Corporate Communications
O Information Technology
0 Management of group brands

W Clearer strategic vision at a group level for medium and longer term
(W Establishment of performance culture

10



The Asciano Journey
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Asciano now has significant opportunity ahead

. Grow
Prosper

Survive

; 0 Enhanced business stability
0 Restructured stapled structure;  and improved earnings

o Debt refinancing via US bond | o Strongcashflowsto finance

improvement program o Increased focus on BI progranj@ Ongoing growth in Qld Coal

o Foundation Qld coal 1 Rapid expansion into QId Coa| contracts

customers

————m———————————————————

|
|
|
1 market I new growth opportunities
| . .
1 0 Organisational restructure o Leverage from crosdivisional
! from 4 to 3 operating units ! strengths and synergies
1 0 Transition to takeor-pay o Implement strategic plans for
o Over leveraged ! contracts for coal & grain ! medium and long term
o Recapitalisation ' o Major new contract wins in all ! horizons
o Initial business ,  divisions 10 Ongoing focus on Bl program
9
|
|
|

20072009 2010- 2012 2013-

11



Strategic Vision
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We needed to define our vision and objectives

AscianoStrategic Vision Process

U What business are we in? U Corporate structure U Brand definition

U What are our unique skills? i Holding co v integrated U Customer interfaces

Objectives

U What is our customer company structure

focus?

U Vision to shareholders

Centralised v decentralised
management philosophy

c:

U What synergies exist in the
group today?

c:

Corporate functions gaps

U How can these be
leveraged in the future?

c:

Reporting lines

0 What segments do we
expand into in the future?

—— e

Establishment of a clear strategic vision for the company



Strategic Vision
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AscianoStrategic Vision

Ascianog Af f 06S ! dzZadNJ f Al Qa € SIFRAY3 LINE DA RSN
infrastructure-based supply chains. We will deliver measurably superior outcomes for oul
customers, thereby generating consistently attractive returns for shareholders.

We will deliver on this vision through:

1. Living our values

2. Attracting, developing and inspiring talented and capable people

3. Targeting leadership positions in fast growing structurally attractive market sectors
4

. Leveraging our strategic assets and deep expertise in operationally complexusaulti
supply chains across freight types and modes

5. Innovating in partnership with customers to achieve differentiated performamitiein
standalone and integrated supply chains

6. Collaborating with diverse stakeholders to create and deliver solutions for our customers

7. Developing, managing and operating integrated infrastructossed supply chains by
bringing together our Group capabilities

13



Shareholder Value
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Achieving attractive TSR requires strong performance on three dimensions

Total Shareholder Return Growth

A EBIT
A ROCE

A Investment Hurdles

A Revenue Growth
A Capital Base Growth

L

A Beta
A Earnings Stability
A Transparency/Predictability

—I L

U 15-20% EBIT growth next 3 yrs
U ROCE today
0 Assets ex goodwill 17.7%
o Inclintangibles 9.6%
U ROCE targets (incl Intangibles)
o Cost of Capital by 2015
0 3-5% premium by 2019
U High teen % hurdle rates for all
new investment

U All 3 divisions GDP+ growth
o Rail 3% to5%
0 Ports 5% to 7%
o Coal 15%+

U Coal and bulk minerals growth
0 Unprecedented Australian

resources boom

U Strong operating cashflows
0 FCF positive from 2013
0 New business development
0 Acquisition capability

U Long term contracts
o Rail upto 10 years
o0 Ports up to 5 years
o Coal 10 years or life of
mine
U Take or pay contracts
U Leading industry position
u Diversified earnings across
core markets

1. Assumes no new contracts requiring significant upfront investment

14



Strategic Review
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A comprehensive review of operational and structural alternatives was undertaken

Strategic Review

Operational

Structural

U In-depth dive into each division

U Setting of performance metrics

U Refresh of 5 yeaoperationd plans & financial models

u Benchmarking divisional performance
U Establishing earnings and returns targets

U Risks & opportunities, portfolio mix, synergies

U Business improvement program of $150m over 5 yeals
U Establishing central PMO tmonitor program delivery

U Evaluating new growth options for future

U Focus on maximising shareholder returns
U 3to 5 year time horizon

U Scenarios comprehensively reviewed in conjunction
with external advisors:
~ Retaining all three divisions
~ Divesting part or all of each division
~ Division into two listed entities: Ports and Rail

15



Operational Review
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We undertook aninRS LI K NBOGASg 2F [ttt OGKNBS RAGA&AZY

V

In-depth review of our Strategic Plans for next 5 years

Basic operating performance sound but headline returns on capital historically not strong du

to legacy of the past

Underlying Patrick performance is much better than external commentary would suggest.

Market share recaptured and business improvement actions underway
We now have ambitious but robust plans for the future for all three divisions
Identification of synergy benefits to be extracted in the future

LYGSaANYGA2Y 2L NIdzyAGASaE ARSYGAFASR G2 S

entire supply chain, especially in bulk commodities

Our plans will generate strong freeashflowfrom 2013 onwards; strong position to develop

new business opportunities or make substantive acquisitions

16



Return on Capital Employed
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Detailed analysis of ROCE performance indicates underlying returns are strong

V EBITDA & EBIT margins healthy & growing, but return on capital below Group WACC:
0 Legacy goodwill, particularly in Patrick and Coal
0 Significant work in progress commitments in Coal
V Return on capital employed (ex goodwill) is already above 17%. Objective is to achieve full co
capital in 2015 and a premium o0f-8% by 2019 including all intangibles. Focus to be on:
o Continuous improvement of existing returns
o Ensuring all incrementatapexhits agreed hurdles
o Provide transparency over intangibles and wenk-progress factor in coal
V' PN Rail and Coal tracking well to achieving overall goals in short to medium term. Patrick to ta
longer due to legacy goodwill issue mentioned above

V Any business not achieving clear steps towards these targets will be restructured or exited

17



Patrick Terminals
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ROCE*
V Strong and robust longerm (5yr)
macroeconomic outlook for key entharketsc 40%
offering organic growth potential
\V Attractive industry structure " Patrick’s ROCE (incl.
goodwill) is broadly in
: . L line with bles...
V Operational performance idine with industry " e WL comparanies
benchmarks or gap capable of bridging
V Ability to extract and capture further value o)
through productivity improvements e _ - -
V Positive contribution to Group FGEcontribute to oL
growth funding and shareholder returns Parick”  Patrick  CMHC ~ DPW  Tauranga PSA  HPH™
ROCEM:  35% 8% 3% 3% 7% 7% 1%

V Value to be leveraged for 3PL supply chain

' ' ' _ ROCEavg: 28% 6% 3% 4% 8%  10%  14%
integration and infrastructure solutions

Boo: Blooos Wlaoor Wzoos [Dzooe Wlz010 2011

Note: *ROCE = EBIT/Capital employed; ~*Most recent year only; * Excludes goodwill;
*#preliminary view based on Hutchison Whampoa “Ports and related services” division
Source: Bloomberg; Asciano Financials

18



Strategic Alternatives
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All structural and strategic alternatives were evaluated in detail and with full rigour

QX
Q)¢
(@p))

V{OGNHzOG dzNI € Ff GSNY I 0A@BS&a @At ofS KIFEGS 6SSy
debt capital position, as well as external market conditions

V Scenarios comprehensively reviewed in conjunction with external advisors include:

1. Retaining all three divisions

2. Division into two listed entities via demerger (Ports and Rail)

3. Proactively seeking to divest part or all of each division
VoMU YR 6HUO NB AYYSRAFGSte Ay (GKS . 2FNRQa O2ydN
V (3), and its success, is dependent on third parties

V After taking extensive external advice and considering all the benefits and risks of undertaking a structural
alternative, the Board and leadership team have concluded that shareholder value will be maximised througt
maintaining the current business structure

V Refreshed management team and corporate structure now in place providing a stable platform to maximise
returns. Need to demonstrate consistent performance and win market confidence
for a re-rate

19



Consideration of Demerger
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After extensive analysis by both the company and external advisors, a demerger at this point in ti
IS not in the best interests of the company and shareholders

Rationale for Applicability to Asciano

Demergers

Expectation that
separated entities will
trade at a combined
premium vsstatus quo

A Uncertainty exists over future tradirigvels
A No clear comparable port company, peers trade in an U
extremely wide range 5.5x13.6x FY12E EV/EBITDA)

ﬁgena;e:ement/Board A Simple structure and business model
9 . A Business stability for the first time since 2005, a separatic
focus on core activities : . ) : ) U
would result in additional distractiofor an extended period
and growth of time
opportunities
: A Recentrefinancings highlight the financing benefits of size
Independent capital and diversificatioa e °
structure and U

A There is no conflict in allocating capital, the business is w

financing policies placed to support future divisional growth objectives

20



Consideration of Demerger

Rationale for
Demergers

Increased probability
of value realisation
through M&A

Limited, or no,
synergiedbetween
two businesses

Offers investors
clearerchoice

ascicnp

Applicability to Asciano

A No real barriers exigb a divestment of a division in curren
structure

A Since 2008/09 there has been ample opportunity for part U
to make credible offers for divisions and this has not
occurred

A The srategic review hagdentified potential areas for
alignment

A Would offer the opportunity for shareholders to invest in &
Ports business and a pure abenal business

Additional issues:

U Oneoff transaction costs and ongoing annudis-synergies throughseparation

U Treatment of existing longerm debt

U Demergerwould heighten not lessen market concerns about future of ports

21



Portfolio Strategy
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Multiple layers of opportunity exist to extract synergies and leverage unique strengths of the grou

\Z A

V Efficient organisational structure

- == eg Shared Services, IT etc

V Groupwide business improvement
initiatives covering asset
management, maintenance,
procurement and fuel

V Research and Development of
Technological Innovations

U Strong U Strong U Strong V Integrated service offerings such as
GDP thermal GDP . .
outlook and met outlook migration of port volumes from
U Strong coal U Whole-of- road to rail
growth in outlooks supply
mid- U New chain
market growth presence .
iron ore, regions U Cross v _Integrated Supply C_ham ;
minerals i Northern business infrastructure solutions, leveraging
and Missing unit Port and Rail capabilities
metals Link synergies
0 Embedded 0 Longterm —— -
in steel contracts
and grain

sectors

22



Integrated Supply Chain Solutions
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Asciano occupies all major components of the import/export and domestic supply chain for a
diverse freight mix 7 Potential to expand along the supply chain with existing customers

Integrated Supply Chain Opportunities

=

-

m

(7))

—

Q

= -

£ P

8 Port Storage  Transport BFO Transport Empty Park Transport  Reload  Transport Port

Container Terminals and Logistics Bulk Ports and Rail

C Shorten supply chain time windows C Maximisation of unigueAscianoassets
C Reduce cost and complexity C Growing with existing customers
C Support container terminal revenues C Asset light opportunitiesg sourcing and managing investors
C Increased ties tFO (beneficial freight owner) C International expansion opportunities
C Inland Port opportunities and links to PN Rail C Service and supplier differentiation

23



Portfolio Strategy

asciatp

Initiative aligns with need to establish new pillars of growth

Future Sources of Growth

Revenue 0
00% :
Coal Core Expansion
C Coal - Strong organic growth
450/ C Rail - Other Bulk commodities
Rail
C Patrick - Stevedoring/Port management
0%
Patrick

New Business Activity Expansion
C Acquisitions in related industries
"""" C Lateral expansion in existing supply chains
C Technology and systems expertise

C Internationalg organic/acquisition

24
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Earnings Trajectory 2011 - 2016
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Revenue growth and margin improvement expected to delivet5%EBIT CAGR to FY16

CAGR Revenue CAGR Operating Cost

‘@7 —>

FY11 FY12 FY13 FY14 FY15 FY16 FY11 FY12 FY13 FY14 FY15 FY16

—~————

CAGR
EBIT

D

FY11 FY12 FY13 FY14 FY15 FY16

26



Business Improvement 0 5yr $150m Plan
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$m $m

150 e i 150 T
25 . . i
100 - 32 . 100 "

e . A

FY12 FY13 FY14 FY15 FY16 Plan Patrick PN Rail PN CoalCorporate Plan

27



Capex Forecast 0 2yr Growth and

Sustaining Plan asciarp

~ $700¢ $900m ~ $500¢ $700m
Patrick 12% Patrick 17%
79% PN Coal 74% PN Coal
PN Rail 9% 9%
PN Rail
~ 70% of FY12f Capex is Growth ~ 55% of FY13f Capex is Growth
PN Rail
PN Rail 48%
38%
47% Patrick 27% Patrick
PN Coal " 15% PN Coal

25%

~ 30% of FY12f Capex is Sustaining ~ 45% of FY13f Capex is Sustaining
28



Return On Capital Employed
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Group ROCE is expected to exceed Group WACC by FY15

Return On Capital Employed (RoCE) Trajectory
2012 to 2016 Outlook

Group
Excluding
Goodwill

PN Rail

PN Coal

Group

= Patrick

PN Rail ROCE already exceeds Group WACC
PN Coal to reach WACC by FY14
Patrick to reach WACC by FY16

FY12 FY13 FY14 FY15 FY16

29



Financial Profile
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Policies consistent with solid investment grade

Target stable Baa2 / BBB long term ratings

Maximum Net Debt / EBITDA of 3.28.5 times

Minimum EBITDA / Net Interest o3.5 times

Minimum $300m committed available liquidity
(where facilities have at least 12mths remaining)

Target 20% 30% payout of NPAT
(before significant items)

Baa2 (Stable) / BBBPositive)

2.8 times

3.7 times

$946m
(incl., $547m of facilities due in 2.5 years)

30%

30



Credit Ratings
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Baa2 / BBB positioning delivers financial flexibility & market access

Ascianokey ratings strengths Objectives for S&P Upgrade

W Strong market positions W Sustain & enhance market positions across all
businesses

W Network of assets & facilities embedded in the
national supply chain W Successfully expand coal haulage operations on

W Moderate-to-high barriers to entry favourable terms

WAdjusted EBITDA interest cover in excess of 3

(W Scale of operations _
times

W Earnings stability

WAdjusted FFO / Debt at or above mid point
wWLong term, takeor-pay contracts of 15%- 20% range

W Significant revenue diversity w Lengthen debt profile & address refinancing risk

W Growth of PN Coal expected to increase stability ¢yimproved free cash generation
of operational & financial profile

W Long term customer relationships

31



Funding Capacity
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Growth funded by available liquidity & strong cash generation

V' Available liquidity at June 2011 comfortably exceeded capital commitments

\/  Substantial available debt capacity within policy targsdter forecastcapexand dividends

Available Liquidity Available Debt Capacity
A$m as at 30 June 2011 A$m, after forecast capex & dividends
1,000 1,000
750 750
700
500
500
250
250
250
0
Committed Capital .
available commitments 0
liquidity FY12 FY13

32



Funding Costs
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Marginally improving funding costs expected, subject to market rates

V' Bank refinancing expected to reduce FY12 overall weighted average debt cost by around 30bps

\/' Proportion of fixed rate debt expected to gradually decline from over 70% to approximately 60%

7.5%

5.0%

2.5%

0.0%

FY11 Weighted Average Cost of Debt Interest Rate Profile
Before interest income, fees, amort'n & other Approximate financial year averages
10.0% 100%

75%

50%

25%

0%

FY12 FY13
Base Swap Margin WACD B Interest Rate Swapls B Floating Rate Bank Det
rate cost m Fixed Rate Bond: Floating Rate Bond:

(1) A$ floating to fixed rate coupon swaps (2) US$ fixed rate bonds swapped to A$ fixed rates (3) US$ fixed rate bonds swapped to A$ floating rates.
33



Funding Costs
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Marginally improving funding costs expected, subject to market rates

FY11 Actual FY12 indicative
Avg% Avg$m  Y/E$m % tot. Avg % Avg $m % tot.

Bank debt 7.3% 538 0
Bonds swapped to A$ floating 7.7% 166 720
Total floating rate 7.4% 704 720  25% 7.7% 750 26%
Bank debt swapped to fixed 9.5% 1,266 800
Bonds swapped to A$ fixed 8.0% 880 1,322
Total fixed rate 8.9% 2,146 2,122 75% 8.3% 2,100 74%
Gross debt 8.5% 2,850 2,842 100% 8.2% 2,850 100%
Less: Discount (7)

Capitalised borrowing costs (28)

Unrealised FX gain on US bonds (176)

Cash and cash equivalents (398)
Add: Unrealised fair value loss on US bonds 27
Reported Net Debt as at 30 June 2011 2,260

* Average rates exclude bank guarantee fees, commitment fees, amortisation of capitalised borrowing costs and other non-interest financing costs.
34



uestions

Q

i
i

/ :
¢ &




asciarp

09.30-11.15

11.15-11.30

11.30-12.30

12.30-13.15
13.15-14.00

14.00-14.45

14.45-15.00

Overview and Strategic

Review Outcomes

Financial Outlook
(+Q&A)

Coffee Break

Divisional Overviews
(+ Q&A)

Lunch Break
Divisional Overviews
(+ Q&A)

Divisional Overviews

(+ Q&A)

Wrap up

A Company Overview

Six Month Status Check
Strategic Vision
Shareholder Value
Strategic Review Process
Operational Performance

Strategic Alternatives

To o Do Io Do I Do

Portfolio Strategy

A Financing Update
A Capex Outlook

A Business Improvement Program

A Pacific National Coal

A Pacific National Rail

A Patrick

Final Q&A

John Mullen
(MD & CEO)

Angus McKay
(CFO)

Michael Larkin

(Treasurer)

David Irwin
(Director PN Coal)

Chris Keast
(Director PN Rail)
Paul Garaty
(Director Patrick)

John Mullen
(MD & CEO)



Our Value Proposition

asciarp

The Pacific National Coal portfolio comprises rail haulage services for miners concentrated in
New South Wales and Queensland, with smaller interests elsewhere

i

Leading operator in NSW with near 78% market share
Good access to growth capital
Strong investment returns driven by commitment to hurdle rates

Strong customer partnerships demonstrated by our entry and subsequent rapid growth
in the Queensland market along with significant NSW renewals &whnedahbasin

growth
Lower cost new rolling stock through diversified locomotive and wagon procurement
Significant capital investment in supporting infrastructure

Greater than 95% of customers and volumes transitioned over to performahased

contracts
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Key Macro And Microeconomic Drivers

asciarp

PN Coal is underpinned by a clear set of maekmmnomic indicators with strong outlooks.
Infrastructure investment remains a key micreconomic enabler

Pacific National Coal Pacific National Rail

Global Steel Productioq
Metallurgical

o

Demographicsincomes and
Construction in China, India, Japan

and Korea

Macro- -

bl Global Power Generatiog Thermal
Population, Incomes and Domestic
Supply in China and India
Weather
Skills Shortage

Micro-

Hunter Valley Throughput Capacity

economic

Queensland and NSW Port Capacit
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Business Unit Descriptions

A One of two haulage
operators in the
Queensland Coal
Fields

A Operates from mines
in Central
Queenslands Bowen
Basin to Ports in
Mackay and Gladstone

A Commencing
operations to Abbot
Point (Bowen) from
Jan 2012

A One of three haulage

A Majority of Coal hauled

asciarp

A Provider of haulage A Single Route haulage

operators serving the operations, serving the from Leigh Creek Coal

mines of the NSW mines of the lllawarra Mine to Port Augusta

Hunter Valley and and Lithgow Power Station

Gunnedah regions A Primarily for Export A Providing coal for

through Port Kembla power generation into

to the Port of the SA Grid

Coal Terminal
Newcastle for export.

Coal also hauled for

domestic power

generation
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Coal Historical Volume Trends

asciarp
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Details Of Future
Improvement

Base Sustaining
(~60%mntce)

8% Infrastructure
33%
59%
Rolling Stock
Infrastructure
8%

Base Sustaining 4/ 19%
(~60%mntce)

73%
Rolling Stock

Capex and Business

asciarp

PN Coal SEA

PN Coal NEA

Total Target
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PN Coal SEA Footprint

Description

Volumes
Handled!

Key

Customers

Key Assets?

SEA

PN Coal is leading haulage provider in South
Eastern Australia with ~ 80% market share of
the NSW coal market, hauling from Hunter
Valley and Southern and Western coalfields to
the ports of Newcastle and Port Kembla, as
well as domestic coal to power stations and
steelworks located in NSW. Additionally coal
is hauled in South Australia from Leigh Cree

to the power station in Port Augusta.

Tonnes of Coal: 101.2 million

NTKs : 13.877 billion

Coal & Allied (Rio Tinto), Centennial Coal,

Whitehaven Coal, Xstratidemitsu

160 Locomotives
3,561 Wagons

Greta Train Support Facility (under

development)

800

12 mths ended June 30 2011 2.As at 30 June 2011

asciaty




Greta Maintenance Facility 0 Under
Construction asciano




Greta Construction
asciarp

Current Site Works
ABulk earthworks
ASite drainage
AGroutingmine voids

APreparation for blasting s
v:a-

APreparation for service trencheg




PN Coal NEA Footprint

R

4

i

R

|
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—
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gE

N |

NEA

Description PN Coal entered Queensland coal haulage market in
2010 through landmark Cyclone contract with Rio and
Xstrata. Currently hauls coal fromines in Central
Queensland8owen Basin to Ports in Mackay and
Gladstonewith operations to Abbot Point (Bowen)

expected to commenca Jan 2012.

Volumes Tonnes of Coal: 20.5 million

Handled* NTKs : 5.220 billion

(GRS el Xstrata, Rio Tinto, Anglo Coal, Macarthur Coal,
Aquila/Vale

Key Assets? 36 Locomotives

1,163 Wagons

Nebo Train Support Facility (under development)

1. 12 mths ended June 30 2011
2. 2. As at 30 June 2011

asciary

Mackay

Dafrymple Bays:
I:E"H'sy Poirt
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Nebo Maintenance Facility

asciarp

Nebo construction well under way due
for completion mid2012




Nebo Maintenance Facility
asciary
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Investment in rolling stock on track for

commencement of new contracts

NLEARDRRER AR RRAER R RN ERTLRRR R

Anglo trains for 1 January 2012 start up being
commissioned with our first narrow gauge
wagons from China

NHGH Wagons and 83Cl locomotive undergoing dynamic
testingat Mt Mclaren, QLD

asciaty

NHGH Wagons moving through the unloader at
Barney Point, Gladstone
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