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APPENDIX 4D

Asciano Limited
Results for announcement to the market
For the half year ended 31 December 2011

Six Months Ended December ($’m) 2010 2011 % chg

Revenue and other income 1,564.6 1,704.1 8.9
EBITDA* 408.8 436.8 6.9
EBIT? 270.9 2950 8.9
Profit before tax 116.1 161.8 394
Profit after tax 93.9 113.9 21.3
Profit attributable to owners of the Parent® 126.0 113.2 (10.2)
Parent basic and diluted earnings per share* — cents 12.9 11.6 (10.1)
Asciano basic and diluted earnings per share*® — cents 9.5 11.6 22.1
Net tangible asset backing per share — dollars 0.39 0.51 30.8
Interim dividend per share* — cents 3.0 3.5 16.7

T

2 EBIT refers to earnings before interest and tax.

% Asciano Limited is the parent entity of Asciano.

EBITDA refers to earnings before interest, tax, depreciation and amortisation.

* The prior period comparative has been adjusted to assume the 1 for 3 share consolidation that was effective

December 2011 was effective in the prior period

® To provide comparability of earnings per share between periods, the basic and diluted earnings per share of the
Asciano Group (assuming the Trust was fully consolidated for the entirety of both periods) have been provided. It
has also been adjusted to assume the 1 for 3 share consolidation was effective in the prior period

The Board of Directors determined on 22 February 2012 that a fully franked interim dividend will
be paid by Asciano Limited on 30 March 2012. The record date for entitlement to the dividend is
9 March 2012 and the stock will trade ex-entitlement on 5 March 2012. The dividend of $34.1m
was not recognised as a liability at 31 December 2011. The dividend reinvestment plan will not

be active for this dividend.
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22 February 2012 }

New contracts deliver good underlying growth in earnings

Highlights

¢ Double digit EBIT growth across all three operating divisions

o 22.1% EPS growth

e ROCE increased 187bps to 9.8%

e Fully franked dividend of 3.5¢ up 16.7% representing a payout ratio of 28% for the six
month period

o Flexible, diversified debt structure now in place to support forecast business growth

Six months ended 31 December ($’m) 2010 2011 %chg
Operating Revenue 1,553.8 1,686.3 8.5
EBITDA 408.8 436.8 6.9
EBIT 270.9 295.0 8.9
PBT! 2 145.7 175.0 20.1
Material ltems before tax? (29.6) (13.2) (55.4)
NPAT before non controlling interests 93.9 113.9 21.3
NPAT attributable to owners of the Parent 3 126.0 113.2 (10.2)
EPS basic and diluted (c)** 9.5 11.6 22.1
DPS (c)* 3.0 3.5 16.7

Before material items
Material items relate to the accelerated amortisation of costs associated with the establishment of the Company’s debt
facilities. In FY11 material items also include swap de-designation costs

3. To provide comparability of earnings per share between periods, earnings per share of the Asciano Group (assuming the Trust
was fully consolidated for the entirety of both periods) have been provided

4. To provide comparability this assumes that the 1 for 3 share consolidation that was effective December 2011 was effective in
December 2010

Asciano reported a 21.3% increase in NPAT before non controlling interests on the previous
corresponding period (pcp) driven by double digit EBIT growth across all three divisions and
lower expenses associated with the execution of the Company’s medium term debt funding
strategy. The strong reported growth in NPAT was despite a $12.1m negative turnaround in the
contribution from Corporate at the EBIT level, due to a significant increase in the valuation of
accruals relating to employee benefits and a 115.8% increase in tax expense.

John Mullen Managing Director and CEO of Asciano said, “We are extremely pleased that the
underlying positive momentum in all three business divisions has driven excellent growth in
revenue and earnings, despite the ongoing impact of sluggish economic conditions in Australia
and the material financial impact and management distraction of ongoing industrial relations
activity in Patrick during the first half of the fiscal year.

“On behalf of the Board | would like to acknowledge the great performance of our management
team and all employees for navigating the ongoing difficult macro environment to produce this
result and lay the foundations for further growth in future years.



“Based on the new contracts that have commenced in all three divisions in FY12 and some
recovery in operational performance within parts of Patrick, we believe EBIT will be skewed to
the second half of FY12.”

Financial Performance

Operating revenue increased 8.5% to $1.7bn over the previous corresponding period (pcp)
driven by 15.9% growth in PN Rail and 13.6% growth in PN Coal (net of access). Patrick
reported a 3.8% increase in operating revenue, a 12.4% increase in operating revenue in
Container Terminals offset to an extent by declines in revenue in Ports & Stevedoring and Port
Logistics reflecting the sale or closure of businesses over the last twelve months.

Total Patrick revenue growth of 5.6% includes the settlement of legal disputes within the
Container Terminals business of $11.5m.

EBITDA increased 6.9% to $436.8m over pcp, EBITDA margins were impacted by a range of
factors, including the costs estimated to be in the order of $15m associated with industrial
activity in the Patrick businesses, and higher labour and services costs associated with pre
contract start up activities in both PN Rail and PN Coal. Margins were also impacted by an
$11.5m negative turnaround in the Corporate contribution primarily driven by the impact of an
increase in the valuation of accrued employee benefits. The increase in the valuation reflects
the decline in the long term risk free rate used to calculate these benefits.

Business improvement project (BIP) initiatives across the three divisions and Corporate
contributed $17.2m over the six month period. The Company remains on track to achieve the
five year BIP savings previously forecast although Patrick’'s progress in FY12 has been
impacted by not concluding a new, final enterprise agreement (EA) with the Maritime Union of
Australia (MUA) covering the Terminals and Logistics businesses.

EBIT increased 8.9% to $295.0m over pcp reflecting the growth in the business. Depreciation is
expected to increase in FY12 H2 and FY13 reflecting the significant capital investment
occurring in PN Coal at the current time in preparation for a number of new contracts
commencing in 2012.

During the six month period the Company announced the refinancing of $1.44bn in bank
facilities. As a result of the refinancing, Asciano has no drawn debt due until FY15 and a
weighted average debt maturity of 5.9 years. The refinancing completes Asciano’s medium
term debt funding program, the Company now has a diversified mix of funding sources with
approximately 60% of total funding raised in the international 144a/ Reg S debt capital markets
and the remaining capacity from a syndicate of 11 banks. Available liquidity at 31 December
2011 was $811.1m consisting of $255.5m in cash and liquid assets and $555.6m in undrawn
facilities. The Company’s Board and senior management team are confident that the funding
structure now in place is sized to support the Company’s current growth outlook.

At 31 December 2011 Asciano’s net debt to EBITDA was 3.1x compared to 2.8x at 30 June
2011 and rolling 12 month interest cover was 3.8x up from 3.7x at 30 June 2011. Leverage for
the period increased primarily due to the impact of exchange rates and interest rates on the
reported balances of Asciano’s US dollar denominated borrowings. These bonds are fully



hedged to Australian dollars, although the offsetting movements in the value of the hedges are
reported separately to the underlying bonds.

A material item of $13.2m was reported relating to the non cash write down of the unamortised
up-front costs relating to the Company’s old banking facilities.

NPAT before non controlling interests increased 21.3% despite an increase in the effective tax
rate from 19.2% to 29.6%. Non controlling interests in the pcp includes four months of the
previous Trust structure.

Operational Highlights

PN Coal

PN Coal reported a 13.6% increase in revenue (net of access charges) over the six month
period to $329.6m on a 7.1% decline in NTKs to 9,642m. The increase in revenue despite the
decline in NTKs reflects the protection of ‘take or pay’ contracts and the revised terms of a
number of contracts. NTKs in South Eastern Australia were impacted by lower volumes from
mines in the Upper Hunter Valley and material performance issues at Port Kembla Coal
Terminal in the half.

The division hauled 59.5m tonnes over the six month period a decline of 9.6% on pcp. The
ability of the business to haul contracted tonnage was adversely impacted by a number of
factors including:

e Industry export volumes in Queensland down approximately 13%, due in part to the
ongoing impacts of flooding in late 2010 and the first quarter of 2011 on coal availability
in Queensland

e The loss of volume from Peabody and the loss of the contracted X-Rail rolling stock
operation estimated to be in the order of 5.5m tonnes

e Coal availability for a number of customers in the Hunter Valley

e Congestion issues in the Hunter Valley estimated at 1.6m tonnes

¢ The declining performance of the Port Kembla Coal Terminal (PKCT)

e Train derailments impacting operations at Flinders in South Australia

EBITDA increased 12.1% to $145.4m, EBITDA margins (net of access charges) were
marginally lower over the period due to an increase in labour and maintenance costs associated
with the ramp up of costs in advance of the commencement of new contracts.

During the first half of FY12 PN Coal announced a 10 year performance based take or pay
contract with Rio Tinto Coal Australia for the movement of 8 million tonnes per annum (mtpa)
from its Hail Creek mine and 0.5mtpa from its Kestrel coal mine in central Queensland
commencing in November 2013.

On 1 January 2012 PN Coal successfully commenced the haulage of coal under two new
contracts in Queensland:

e 10.9mtpa contract with Anglo from its German Creek mine; and
e 3mtpa contract with Middlemount mine (a joint venture between Gloucester Coal and
Macarthur Coal)



PN Coal now has total contracted tonnage for FY14 of 178mtpa. Following the renegotiation of
older contracts in the Hunter Valley in FY11 all material contracts are now performance based
and the average length of the total Coal contract portfolio is 7.8 years.

PN Rail

PN Rail reported a 15.0% increase in revenue to $652.5m on pcp driven by:

e The commencement of the Foster’s volumes secured by Linfox and Toll in August 2011

e A 10% increase in Express services revenue with volumes as measured in TEUs up 8% on
the pcp

e A 64% increase in revenue from export grain. PN Rail operated 13 export grain train sets
over the six month period versus 11 train sets for the pcp

e The Xstrata magnetite contract which commenced its first train service in April 2011 with a
second service commencing in August 2011

EBITDA increased 12.0% to $150.4m, EBITDA margins were marginally reduced by higher
labour costs associated with the recruitment and training of train crew to support higher export
grain volumes in FY12 H2 and beyond.

Over the last six months PN Rail has signed a number of new contracts which commence over
the next six months including:

e A contract with the Emerald Group, to provide 2 export grain trains operating into Geelong
and Port Kembla commencing in July 2012

e A contract with Cargill to provide a further two export grain trains to commence setrvice in
January 2012 taking the total number of trains operated for Cargill to 3

¢ Provision of new regional services in NSW for both Linfox and Toll into Port Botany

e Agreement reached for the movement of 650k tonnes p.a. of Hot Rolled Coil steel from Port
Kembla to Western Port for BlueScope commencing in FY13

Following the commencement of the new grain services listed above, PN Rail expects to
operate 17 export grain trains in FY12 H2 ramping up to 19 export grain trains in FY13 H1
under take or pay contracts for a range of customers.

Patrick

Patrick reported a 5.6% increase in total revenue to $631.4m, a 17.5% increase in Container
Terminals revenue offset by a 5.0% decline in revenue in Ports & Stevedoring and a 1.4%
decline in Port Logistics reflecting the sale or closure of businesses over the last twelve months.
Adjusting for the impact of discontinued businesses Ports & Stevedoring reported an increase in
revenue of 1.6% and Port Logistics reported an increase in revenue of 12.4%. Autocare
revenue increased 2.8% notwithstanding volumes were reduced by the impact of the Japan
earthquake and the recent floods in Thailand which caused significant disruption to the
automotive industry supply chain.

Total Container Terminal revenue growth of 17.5% included $11.5m from the settlement of
outstanding legal claims. Underlying operating revenue growth was 12.4%. Underlying growth
was driven by a 9.2% increase in lifts on pcp, reflecting the expanded contract with Maersk,
additional services with China Australia Express and improved storage and refrigerated
container volumes. The increase in volumes from new contracts was offset to an extent by the
cessation of the AAS services in the pcp and lower subcontract volume from DP World.



Container volumes and terminal operations over the period were significantly impacted by
reduced operational performance during the ongoing EA negotiations with the MUA.

EBITDA increased 5.5% to $148.9m on the prior year driven by the additional volume within the
Container Terminals and Ports and Stevedoring businesses and the settlement of outstanding
legal claims. The result was negatively impacted by higher labour costs and other direct
expenses related to industrial action undertaken by the MUA (estimated to be $15m) and costs
associated with the restructure of the BlueScope operations at Port Kembla $1.8m.

During the six month period the Container Terminals business announced the extension of its
long term contractual relationship with the Mediterranean Shipping Company SA (MSC), for a
three year term commencing on 1 January 2012. This follows the announcement in July 2011 of
a five year contract with Maersk Line which includes additional service calls at Melbourne
Fremantle and Brisbane.

While Asciano announced in November 2011 that it had reached in principle agreement with the
MUA in respect of the Container Terminals EA, finalising the detail is a difficult process and a
number of issues remain unresolved. Asciano remains committed to working with the MUA to
resolve all outstanding issues as quickly as possible.

The business continues to work with the Victorian Government and the Port of Melbourne
Corporation to develop solutions to address the capacity constraints that are expected to
emerge in Victoria in relation to container trade over the next five years.

Separate to the Container Terminals EA process, discussions with the MUA in respect of the
Ports and General Stevedoring EA have commenced. We hope to reach an acceptable EA
covering these businesses by the end of FY12.

Dividends

The Board declared a fully franked interim dividend of 3.5 cents per share representing a
payout ratio of 28% for the interim period. Based on the current outlook for the Group the Board
expects to maintain a payout ratio towards the top end of its stated range of 20-30% for the
FY12 full year.

Outlook

Based on new contracts commencing in FY12, a reduction in material items and the significant
reduction in the disruption caused by the Queensland wet season to-date, Group second half
EBIT in FY12 is expected to be higher than pcp and higher than the first half result.

CEO and Managing Director of Asciano, John Mullen said “Our three divisions have once again
proved to be resilient in the face of an uncertain economic environment. Despite the prevailing
global volatility, all divisions signed new long term contracts over the first half of FY12 which will
help underpin sustainable earnings growth in FY12 H2 and beyond.“l have moved to address
the management structure within Patrick so that the three divisions of Terminals & Logistics,
Ports & Stevedoring and Autocare can be positioned more strategically within Asciano. | believe
this structure will allow us to move forward and grasp the opportunities within all three Patrick
businesses and ensure that the integration opportunities between these activities and our rail
business is realised.



“While soft economic conditions are expected to prevail for the remainder of FY12 we believe
there are a number of opportunities to grow all three businesses both at the top line and at the
EBIT level, through an ongoing focus on business improvement processes and investment in
new capital equipment and processes to support the growth,” concluded Mr Mullen.

ENDS



PROFIT COMMENTARY

Results Summary

Six Months Ended 31 December $(‘m) 2010 2011 % chg
Revenue and other income 1,564.6 1,704.1 8.9
PN Coal 428.5 459.2 7.2
PN Coal (net of access) 290.1 329.6 13.6
PN Rail 567.2 652.5 15.0
Patrick 598.0 631.4 5.6
Eliminations / unallocated (29.1) (39.0) 34.0
EBITDA 408.8 436.8 6.9
PN Coal 83.9 94.6 12.8
PN Rail 84.0 96.2 14.5
Patrick 100.7 114.0 13.2
Corporate 2.3 (9.8) (526.1)
EBIT 270.9 295.0 8.9
Net interest and associated costs (125.2) (120.0) (4.2)
Profit before tax 145.7 175.0 20.1
Material items before tax (29.6) (13.2) (55.5)
Tax expense (22.2) (47.9) 115.8
Eirr(r)]filttezttrlbutable to owners of Asciano 93.9 113.9 213
EBIT Margin (%) 17.3 17.3 -
Growth Capital Expenditure ($’m) 139.8 338.4 142.2
Sustaining Capital Expenditure ($’m) 48.2 67.6 40.2
ROCE (%) 7.9 9.8 187bps
Dividend per share (¢)? 3.0 3.5 16.7
Payout Ratio (%)* 31.2 28.0 (10.3)
Basic and Diluted Earnings per share (¢)? 9.5 11.6 22.1
Basic weighted average shares (number — m)? 975.2 975.1 -

1. Calculated on dividends declared from NPAT before material item.
2. The prior period comparative has been adjusted to assume the 1 for 3 share consolidation that was

effective December 2011 was effective in the prior period

At 31 December 2011 Asciano’s rail and port businesses operated through three divisions:
Pacific National Coal, Pacific National Rail and Patrick. Earnings for the pcp have been restated

to reflect the three business division structure.
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PN Coal

Earnings Summary

Six Months Ended 31 December 2010 2011 %chg
Coal Volumes
Volume — Total NTKs (m) 10,379 9,642 (7.2)
Volume - Total Tonnes (m) 65.8 59.5 (9.6)
Revenue and other income ($'m) 428.5 459.2 7.2
Access revenue ($'m) 138.4 129.6 (6.4)
Revenue net of access ($’'m) 290.1 329.6 13.6
EBITDA ($'m) 129.7 145.4 12.1
EBIT ($’m) 83.9 94.6 12.8
EBIT margin (%) 19.6 20.6 51
Return on capital employed (%) 9.3% 8.9% (40bps)
Cash Conversion (%) (Operating cash flow / EBITDA) 94.5% 109.5% 1500bps
Total capex ($'m) 110.2 307.4 179.0
Growth capex ($,m) 103.3 301.0 192.2
Sustaining capex ($'m) 6.9 6.4 (7.2)
Key Business Statistics as at 31 December 2011
Approximate Market Share (%)

- NSW total domestic and export 67

- Queensland 14
Number of Locomotives 239
Number of Wagons 5,596
Total Insured Value of Fleet $ 1.73bn
Average contract maturity NSW (years) 7
Average contract maturity Queensland (years) 8.8
Total annualised contracted tonnage in FY14 178m

Revenue (net of access charges) increased 13.6% to $329.6m driven by the revised terms of a
number of performance based contracts during FY11 and the benefit of ‘take or pay’ provisions
in contracts where coal availability for a variety of reasons has been an issue.
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Tonnes hauled declined 9.6% on pcp and were impacted by:

e Lower tonnage hauled compared to contracted tonnage in Queensland due to the ongoing
impact of the floods. Queensland tonnage was up 1.3% compared to pcp.

e The loss of Peabody and contracted X-Rail rolling stock operation

e The poor and declining performance of the Port Kembla Coal Terminal

e Coal availability for a number of customers in the Hunter Valley and Queensland

o Derailments in South Australia impacting operations at Flinders

e Ongoing coal chain congestion in the Hunter Valley

NTKs declined 7.1% impacted by the mix of tonnage hauled over the period with activity in the
Gunnedah Basin in NSW impacted by coal availability at mines in the area.

EBITDA increased 12.1% to $145.4m, EBITDA margins (net of access charges) were down
marginally over the six month period impacted by higher costs associated with the support of
performance based contracts and pre start up costs incurred in Queensland ahead of the new
contracts commencing in 2012.

EBIT increased 12.8% to $94.6m over the same period with depreciation increasing by 12.6%
reflective of the significant capital being deployed on new equipment to meet and support the
requirements of new contracts. FY12 H2 depreciation is expected to increase by 20%-25% over
FY12 H1 levels supporting the new contract start ups.

Capital expenditure over the period was $307.4m with the majority directed to delivery of
wagons and locomotives for contracted growth and infrastructure projects. Key infrastructure
projects are the Greta provisioning and maintenance facility in the Hunter Valley and the Nebo
provisioning and maintenance facility in Queensland. Capital expenditure for PN Coal in the
FY12 H2 is expected to be in the range $270-290m.

Free cashflow (after capital expenditure) was negative $148.8m reflecting the intensive capital
expenditure program being undertaken by the division in the current fiscal year to meet the
requirements of new contracts coming on stream and the completion of the Greta and Nebo
infrastructure projects to support the divisions growth.

Cash conversion increased from 94.5% to 109.5% due to a focus on working capital and period
end timing of payments.

ROCE fell by 40bps to 8.9% reflecting the heavy investment programme in preparation for
contracted growth. Work in progress increased 101% over the six month period to $520.6m
reflecting this build up. ROCE excluding WIP was 10.8%.
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PN Rail

Earnings Summary

Six Months Ended 31 December 2010 2011 % chg
Intermodal - NTKs (m) 11,341 11,671 2.9
Intermodal - TEUs (‘000) 352 359 2.2
Bulk - tonnes (‘000) 6,207 7,799 25.6
Bulk - NTKs (m) 1,873 2,657 41.9
Steel tonnes (‘000) 1,306 1,277 (2.3)
Revenue and other income ($’m) 567.2 652.5 15.0
EBITDA ($'m) 134.3 150.4 12.0
EBIT ($’'m) 84.0 96.2 14.5
EBIT margin (%) 14.8 14.7 (10Dbps)
Return on capital employed (%) 11.3 13.6 230bps
Cash Conversion (Operating cash flow / EBITDA) (%) 81.7 91.5 980bps
Total capex ($'m) 55.2 59.9 8.5
Growth capex ($'m) 26.5 32.6 22.9
Sustaining capex ($'m) 28.7 27.3 (4.9)
Asset sale proceeds ($'m) 24.3 0.7 (97.1)

Key Business Statistics as at 31 December 2011

Number of active Locomotives 350
Number of active Wagons 7,417
Intermodal Rail Market Share on East-West Approx 70%
corridor

PN Rail revenue for the period increased 15.0% to $652.5m on pcp driven by a number of
factors including:

The operation of the Xstrata magnetite contract with a full six month period of one train
and 4 months of a second contracted train

A 64.0% increase in export grain revenue reflecting strong harvests in NSW and
Victoria. Over the six month period 13 train sets serviced grain exporters

The commencement of the Foster’s volumes secured by Linfox and Toll in August

A 10.0% increase in Express revenue with Express volumes as measured in TEUs up
8.0% on the pcp

A 9.0% increase in steel revenue despite a small decline in volume due to changing
product mix and further distances hauled

The commencement of recently secured contracts with freight forwarders Linfox and Toll
in the Bulk business to provide shuttle services to Port Botany in NSW. These contracts
started in November 2011, 2 months earlier than expected
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e Other income was down versus pcp due to the inclusion of profit on asset sales of
$4.4m in the FY11 1H result

EBITDA increased 12.0% to $150.4m, EBITDA margins were marginally reduced impacted by
higher labour costs associated with recruitment and training of train crew to support higher
export grain volumes in FY12 H2 and beyond.

BIP savings over the period were above $7.5m focused primarily in fuel savings, improved slot
utilisation and crewing arrangements. PN Rail is on track to achieve full year savings above
$15m.

Free cashflow increased 42% to $77.7m, reported after capital expenditure of $59.9m. Capital
expenditure in the FY12 H2 is expected to be higher, in the range of $70-80m, due to
investment in new locomotives to support business growth.

Cash conversion improved 980bps to 91.5%.

EBIT increased 14.5% driven by strong export grain volumes, continued strong demand for
Express, commencement of services for Xstrata magnetite and delivery of business
improvement savings.

ROCE improved 230 bps to 13.6%.

Patrick
Earnings Summary
Six Months Ended 31 December 2010 2011 % chg
Container Volumest

- Volumes (lifts ‘000) 954 1,042 9.2

- Volumes (TEUs ‘000) 1,385 1,546 11.6
Vessels stevedored 1,046 781 (25.3)
Vehicles processed (‘000) 202 220 8.5
Vehicle storage days (‘000) 5,878 5,677 (3.4)
Vehicle movements (‘000) 508 470 (7.5)
Revenue and other income ($’m) 598.0 631.4 5.6
EBITDA ($'m) 141.1 148.9 5.5
EBIT ($’m) 100.7 114.0 13.1
EBIT margin (%) 16.9 18.1 120bps
Return on capital employed (%) 59 8.4 250bps
Cash Conversion (Operating cash flow / EBITDA) (%) 90.0 93.2 320bps
Total capex ($'m) 20.9 34.7 66.0
Growth capex ($'m) 8.9 4.2 (52.9)
Sustaining capex ($'m) 12.0 30.5 153.8
Asset sale proceeds ($'m) 4.9 0.8 (83.7)

1. Volume now includes all container volume handled by Patrick through both container ports and metropolitan
stevedoring operations
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Key Business Statistics as at 31 December 2011

Container Terminal Lease Expiries

- Port Botany - Sydney 2023
- East Swanson Dock - Melbourne 2034
- Fremantle - Perth 2017
- Fishermans Island - Brisbane 2045
Port Botany facilities 3 berths, 1,000 metres of quay line, 7

cranes, 46 straddle carriers and other cargo
handling equipment.

East Swanson Dock facilities 3 berths, 885 metres of quay line, 7 cranes,
42 straddle carriers and other cargo
handling equipment.

Fremantle facilities 3 berths, 766 metres of quay line, 3 cranes
and 28 other cargo handling equipment
pieces.

Fishermans Island facilities 3 berths, 922 metres of quay line, 5 cranes,

32 straddle carriers and other cargo
handling equipment. The company operates
proprietary  AutoStrad  technology at
Australia’s only fully automated container
terminal in Brisbane.

Ports & Stevedoring Ports and Stevedoring operates 17 sites
located throughout Australia including:
Geelong, Webb Dock (Melbourne), Western
Port  (Hastings), Brisbane, Adelaide,
Fremantle, Port Kembla, Newcastle,
Whyalla, Gladstone, Darwin, Dampier and
Christmas Island.

Ports and Stevedoring also has joint
ventures interests in Geelong Port,
Australian Amalgamated Terminals, Albany
Bulk Handling and C3 Limited in New
Zealand.

Autocare Autocare operates a wharf to dealer service
for the automotive industry in Australia,
operating out of wharf facilities in
Queensland, New South Wales, Victoria,
South Australia and Western Australia.

Patrick reported a total revenue increase of 5.6% to $631.4m driven primarily by a 17.5%
increase in Container Terminals. The Container Terminals result included a benefit of $11.5m
relating to the settlement of outstanding legal claims.

Underlying revenue growth in the Container Terminals business was 12.4% driven by:

e A 9.2% increase in lifts on pcp reflecting underlying market growth and an increase in
market share primarily as a result of securing additional volume at Melbourne and
Fremantle under a renewed 5 year agreement with Maersk announced in July 2011 and the
addition of the China Australia Express (CAX) services into Sydney and Brisbane. This
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volume was offset to an extent by a reduction in subcontract volume from DP World and the
cessation of the AAS service in the previous year

e An increase in other services underpinned by improved storage and refrigerated container
volumes

Container volumes over the six month period were adversely impacted by reduced operational
performance across all four container terminals in response to the ongoing EA negotiations with
the MUA. This saw temporary container movement restrictions being put in place at the Port
Botany terminal to alleviate the congestion issues and minimise the disruption to services. This
had a significant impact on the Port Botany result with flow on impacts to the other terminals.

The Port Logistics business revenue was down 1.4% on the prior year, reflecting revenue of
$17m related to discontinued businesses in the pcp. Adjusting for discontinued businesses
underlying revenue growth was 12.4%, driven by stronger rail volumes, with the rail operations
delivering revenue growth of 38.6% on the prior year.

The Ports and Stevedoring business reported an overall revenue decline of 5.0% on the prior
year with Ports achieving growth of 5.6% and Stevedoring reporting a decline of 8.0%. Ports
growth was driven by stronger volumes of bulk commodities including fuel and mineral sands.
Stevedoring achieved an underlying revenue growth of 1.6% after adjusting for discontinued
businesses reported in the prior year representing $10m revenue. Strong demand in the
projects sector was the key driver for the improved underlying revenue. However, this was
offset by reduced steel volumes at Port Kembla, lower car volumes as a result of the Japan
earthquake and Thailand floods and reduced livestock exports.

The Autocare business revenue grew 2.8% on the prior year, which represents a credible result
given the impact of the Japan earthquake and the recent Thailand floods, which have caused
significant disruption to the automotive industry supply chain during the first half.

EBITDA increased 5.5% on pcp to $148.9m driven by the increase in volumes within the
Container Terminals and Ports and Stevedoring businesses and settlement of outstanding legal
claims. The result was negatively impacted by higher labour costs and other direct expenses
related to ongoing industrial action undertaken by the MUA and the restructure of the
BlueScope operations at Port Kembla.

Industrial activity and related expenses over the six month period is estimated to have cost the
Patrick businesses $15m, the majority of this impact was felt within the Container Terminals
business. In addition, not concluding the EA with the MUA has delayed implementation of the
BIP initiatives within the Container Terminals business. BIP initiatives over the six month period
delivered $5.6m in savings across the Patrick businesses in areas including productivity, fleet
replacement and the restructure of underperforming sites.

EBIT increased 13.1% to $114.0m reflecting the growth in the business.

Free cashflow was 2% below pcp reflecting a 66% increase in capital expenditure to $34.7m.
Container Terminals has embarked on a reinvestment program which includes the upgrade of
the crane, straddle and material handling fleet and civil works at Port Botany and East Swanson
Dock. Container Terminals currently has 9 cranes, and 22 straddles and other cargo handling
equipment on order. This equipment is scheduled for delivery in FY12 and FY13. Capital
expenditure for the three Patrick businesses is expected to be in the range of $100-$110m over
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FY12 2H primarily reflecting delivery of the crane and straddle replacement program and the
ongoing pavement works.

ROCE improved 250 bps to 8.4%.

Corporate

The Corporate result was a turnaround from a $2.3m gain in the pcp to a loss of $9.8m at the
EBIT line. This was the result of an increase in the valuation of provisions relating to employee
benefits including long service leave, workers compensation and employee rail passes. The
increase reflects the decline in the long term risk free rate used to calculate these benefits.

BIP initiatives contributed $3.8m over the six month period related primarily to
telecommunications and property savings.

Tax

Six Months Ended 31 December ($'m) 2010 2011 %chg
Reconciliation between income tax expense and profit

before tax

Profit before tax and before material items 145.7 175.0 20.1
Material items (29.6) (13.2) (55.5)
Profit before tax and after material items 116.1 161.8 39.4
Income tax at 30% (2010: 30%) (34.8) (48.6) 39.4
Capital losses recognised 5.3 -
Assessable gains on sale (2.4) -

Other 9.7 0.7 (93.4)
Total income tax expense recognised in the Income (22.2) (47.9) 115.8
Statement

Tax expense increased 115.8% to $47.9m representing an effective rate of 29.6% compared to
19% in pcp reflecting the rolloff of carry forward tax losses. The tax rate in the FY12 H2 is
expected to be in the range of 28-30% subject to the disclosure in the “Future developments”
note in the accompanying Directors Report for the period relating to changes to the existing tax
consolidation legislation

Asciano recognised its right to additional tax deductions in its June 2011 financial statements.
Should the November 2011 proposals be enacted as legislation, these deductions may no
longer be available to the Group. Furthermore, the attributed tax base on intangible assets
which has been carried since Asciano’s formation may also be lost.

If legislation is enacted in accordance with the Government announcement, the Group could
have an additional current tax liability of $18 million, additional deferred tax liability of up to
$19.5 million and an increase of income tax expense of up to $37.5 million as at 31 December
2011.

This one-time potential increase to tax expense, is an acceleration of what would happen over a
number of years as the intangible amount is amortised for accounting purposes.

The eventual impact on the financial statements is dependent on the exact form of the final
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legislation as enacted by Parliament. Until the legislation is substantively enacted, no financial
consequences of these proposed amendments will be recognised in the financial statements.

Cashflow

Six Months Ended 31 December $(‘m) 2010 2011 % chg
EBITDA 408.8 436.8 6.9
Net operating working capital (41.2) (18.1) (55.9)
Other non cash items (50.9) 4.7 (109)
Operating cash flow before interest and tax 316.8 423.4 33.6
Net interest and other costs of finance paid (124.4) (121.3) (2.5)
Tax paid (2.0) (13.1) 555.0
Net operating cash flows 190.4 289.0 51.7
Net capital expenditure (138.5) (402.4) 190.5
Other investing cash flows 2.5 15 (39.4)
Financing cash flows 68.7 (31.1) (145.3)
Cash flow 123.1 (143.0) (216.2)

Cash conversion % (OCF before interest and

tax/EBITDA) 77.5 96.9  194bps

Operating cashflow before interest and tax increased 33.6% to $423.4m compared to pcp, due
to an increase in non cash accruals and a reduction in working capital requirements reflecting
the resilience of the Group’s underlying operating performance and improved cash conversion
in each of the divisions.

Net Debt and Net Interest Cover

$(‘m) Jun 11 Dec 11 % chg
Gross borrowings (net of discount) 2,835.2 2,835.7 -
Debt issuance costs (27.5) (29.1) (30.5)
Fair value adjustments to US dollar bonds (149.3) 25.1 (116.8)
Borrowings per balance sheet 2,658.4 2,841.7 6.9
Cash (398.5) (255.5) (35.9)
Net debt 2,260.0 2,586.2 14.4
Leverage (Net Debt to EBITDA)* 2.8 x 3.1x 30bps
Interest cover (times) 3.7x 3.8 x 10bps

* Net interest and EBITDA based on a rolling 12 month period

At 31 December 2011 Asciano’s net debt to EBITDA was 3.1x compared to 2.8x at 30 June
2011 and rolling 12 month interest cover was 3.8x up from 3.7x at 30 June 2011. Leverage for
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the period increased primarily due to the impact of exchange rates and interest rates on the
reported balances of Asciano’s US dollar denominated borrowings. These bonds are fully
hedged to Australian dollars, although the offsetting movements in the value of the hedges are
reported separately to the underlying bonds.

During the six month period the Company announced the refinancing of $1.44 billion in bank
facilities. As a result of the refinancing, Asciano has no drawn debt due until FY15 and a
weighted average debt maturity of 5.9 years. The refinancing completes Asciano’s medium
term debt funding program, the Company now has a diversified mix of funding sources with
approximately 60% of total available funding raised in the international 144a/ Reg S debt capital
markets and the remaining capacity from a syndicate of 11 banks.

Reconciliation of Loans and Borrowings

Facility Type Maturity Drawn Undrawn
A$'m A$’'m

Syndicated bank Revolving working Oct-13 94.4 55.6

facility * capital

Syndicated bank Revolving cash advance Oct-14 650.0

facility

Syndicated bank Revolving cash advance Oct-16 150.0 500.0

facility

US$ bonds 2 144a/ Reg S Sep-15 428.8

US$ bonds 2 144a/ Reg S Apr-18 727.6

US$ bonds 2 144a/ Reg S Sep-20 643.2

US$ bonds 2 144al Reg S Apr-23 2425

Total hedged A$ equivalent balance 2,936.5 555.6

Less: working capital facility drawn as bank (94.4)

guarantees *

Less: unamortised discount on US$ bonds (6.5)

Less: unamortised debt issuance costs (19.1)

Less: unrealized foreign exchange gain on US$ (86.5)

bonds

Add: fair value adjustments to US$ bonds 111.7

Loans and borrowings as per statutory balance 2,841.7

sheet at 31 December 2011

Cash and liquid assets as at 31 December (255.5) 2555

Net debt / available liquidity as at 31 December 2,586.2 811.1

2011

Notes:

1) All drawings under the working capital facility are in the form of performance bonds and bank guarantees
2) Outstanding amounts for USS bonds are shown at the hedged AS balances.
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Available liquidity at 31 December 2011 was $811.1m consisting of $255.5m in cash and
$555.6m in undrawn facilities.

Jun 2011 Dec 2011 % chg

Drawn bank debt (excluding bank guarantees) 800.0 800.0 -
US$ bonds (at hedged values) 2,042.2 2,042.2 -
Less: unamortised discount on US$ bonds (6.9) (6.5) (5.8)
Less: unamortised debt issuance costs (27.5) (29.1) (30.5)
Less: unrealized foreign exchange gain on US$ (175.9) (86.6) 50.7
bonds

Add: fair value adjustments to US$ bonds 26.5 111.7 318.9
Loans and borrowings as per statutory balance 2,658.4 2,841.7 6.9
sheet

Drawings under Asciano’s bank facilities and the hedged out standings in respect of US$ bonds
were unchanged in the period. Notwithstanding the US$ borrowings are fully hedged to A$,
changes in loans and borrowings in the half year to 31 December were primarily the result of
the impact on reported balances of movements in exchange rates and interest rates.

Material Items

Material items of $13.2m represent the unamortised up-front costs relating to Asciano’s old
banking facilities following the completion of the refinancing of its debt facilities announced in
October 2011. This write-off is a non-cash charge.
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ASCIANO LIMITED

ABN 26 123 652 862

DIRECTORS’ REPORT
For the half year ended 31 December 2011

This half year report does not include all the notes of the type normally included in an annual report.
Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2011

and any public announcements made by Asciano Limited during the interim reporting period in accordance
with the continuous disclosure requirements of the Corporations Act 2001.



Asciano Limited
Directors’ report
For the half year ended 31 December 2011

The Directors present their report, together with the consolidated half year report of Asciano Limited
(“Company” or “Parent”) and its controlled entities {collectively referred to as “Asciano”) and the auditor’s
review report thereon, for the half year ended 31 December 2011.

Directors

The following persons were Directors of the Company during the whole of the half year and up to the date
of this report, unless otherwise stated:

Malcelm Broomhead
John Mullen

Chris Barlow

Bob Edgar

Peter George

Geoff Kleemann
Shirley In't Veld.

Operating and financial review
Overview

During the period, Asciano progressed its key strategic objectives. Asciano’s strategic framework seeks to
deliver value to shareholders in the medium to long term. The primary elements of Asciano’s strategy and
initiatives are:

. Targeting leadership positions in fast growing structurally attractive market sectors;

- Leveraging our strategic assets and deep expertise in operationally complex multi-user supply chains
across freight types and modes;

. Collaborating with diverse stakeholders to create and deliver solutions for our customers;
«  Attracting, developing and inspiring talented and capable people;

»  Developing, managing and operating integrated infrastructure based supply chains by bringing together
our Group capabilities; and

- Innovating in partnership with customers to achieve differentiated performance within standalone and
integrated supply chains.

Capital Structure

During the period, Asciano completed the refinancing of its $1.44 billion in bank facilities. Under the new
facilities, Asciano has no drawn debt due until the 2015 financial year and Asciano’s weighted average
maturity increases from 5.8 years to 5.9 years.

New Constitution for the Company and share consolidation

On 10 November 2011, a special resolution was passed at the Company’s Annual General Meeting,
approving the adoption of a new Constitution for the Company. As the Company's then existing
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Operating and financial review (continued)

Constitution was adopted on its demerger from Toll Holdings in 2007, the Board of Asciano Limited
believed that a new Constitution was the best means to ensure current corporate and commercial practice
and principles of good governance were reflected, as well as facilitating the efficient operation of the
Company.

In addition to the above special resolution, an ordinary resolution was also passed by the sharehoiders to
consolidate the Company’s share capital through the conversion of every three ordinary shares in the
Company into one ordinary share in the Company. Effective from 15 December 2011, the number of the
Company’s shares on issue was reduced from 2,926 million to 975 million.

Small shareholding buy-back

On 5 October 2011, Asciano offered eligible shareholders the opportunity to sell their small shareholdings
through an unmarketable parcel share sale facility. Participating shareholders (being those shareholders
that were holders of ordinary fully paid shares valued at less than $500 on 30 September 2011), sold their
shares on 18 November 2011 for $1.49 per share (being the volume weighted average price of all shares
sold through the facility). As a result of this buy-back, the Company purchased 1,194,168 shares at a total
value of $1,779,310. These shares have been retained by the Company as treasury shares for future use
upon vestment of options and rights issued under the Asciano Options and Rights Plan,

Review and results of operations

The results for the financial period reflect the strength of Asciano’s businesses and its unique operating
capabilities. Revenue and other income for the six month period to 31 December 2011 was $1,704.1 million
{31 December 2010: $1,564.6 million). Earnings before interest and tax (“EBIT”) was $295.0 million (31
December 2010: $270.9 million). Profit after tax was $113.9 million (31 December 2010: $93.9 million). A
review of the results for the financial period by operating division is set out below:

.« PN Coal: revenues increased by 7.2% over the six month period to 31 December 2011 despite a 7%
decline in NTKs reflecting the protection of ‘take or pay’ contracts and the revised terms to a number of
contracts. The ability of the business to haul contracted tonnage was adversely impacted by a number
of factors including lower coal export volumes in Queensland, coal availability issues in both
Queensland and the Hunter Valley, and congestion issues in the Hunter Valley. EBIT increased by 12.8%
to $94.6 million (31 December 2010: $83.9 million) primarily due to the continuing growth of the
Queensland operations, the implementation of take or pay contracts, and the continued strong
demand for coal haulage services in New South Wales;

. PN Rail: revenues increased by 15.0% over the six month period to 31 December 2011 with the
commencement of significant new contractual volumes in Intermodal, continuing strong demand for
the premium Express service, the commencement of the magnetite contract in Queensland and a
strong increase in revenue from export grain. EBIT increased to $96.2 million (31 December 2010:
$84.0 million) driven by the increased revenues although marginally offset by higher labour costs
associated with recruitment and training of train crews to support the increased volumes;
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Operating and financial review (continued)}

Patrick: revenues increased by 5.6% driven by an increase in container terminal lifts reflecting a change
in contract mix although somewhat offset by the reduced operational performance in response to the
ongoing enterprise agreement negotiations with the Maritime Union of Australia (“MUA”). Revenues
for the period ended 31 December 2011 also included one-off items relating to the settlement of
outstanding legal claims. EBIT increased to $114.0 million (31 December 2010: $100.7 million} driven
primarily by the higher volumes and the aforementioned settlement of legal claims offset by higher
labour costs and other direct expenses related to the industrial action taken by the MUA.

Depreciation and amortisation costs increased to $141.8 million {31 December 2010: $137.9 million)
reflecting increased depreciation associated with the capital expansion of the business partially offset by a
lower amortisation charge resulting primarily from the completion of the customer contract amortisation in
the Autocare husiness in May 2011,

Net finance expenses for the period were $133.2 million (31 December 2010: $154.8 million) and include
material items of $13.2 million (loss) relating to the write-off of deferred establishment costs following the
refinancing of $1.44 billion of syndicated loan facilities in October 2011 {31 Decernber 2010: $29.6 million
(loss) relating to the write-off of deferred establishment costs and interest rate swap de-designation costs).

A summary of revenue and other income, and EBIT for the period by business segment is set out below:

First half First half Increase/
2012 2011 {decrease)
M M %

Revenue and other income
PN Coal 459.2 428.5 7.2
PN Rail 652.5 567.2 15.0
Patrick 631.4 598.0 5.6
Eliminations/unallocated (39.0) {29.1) {34.0)
Asciano 1,704.1 1,564.6 8.9

EBIT

PN Coal 94.6 23.9 12.8
PN Rail 96.2 84.0 14.5
Patrick 114.0 100.7 13.2
Eliminations/unallocated (9.8) 2.3 (526.1)
Asciano 295.0 270.9 8.9
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Operating and financial review (continued)
Financing

Asciano’s net bank debt at 31 December 2011 stood at $544.5 million (30 June 2011: $401.5 million).
Asciano had total committed credit facilities of $1,450.0 million (30 June 2011: $1,440.0 million), of which
$555.6 million were undrawn at 31 December 2011 (30 June 2011: $547.4 million).

Asciano was in compliance with all its banking covenants at 31 December 2011. Asciano expects to remain
in compliance with its banking covenants for the foreseeable future.

Asciano’s funding consists of a mix of revolving credit facilities, US dollar denominated five, seven, 10 and
12 year bonds {swapped to Australian dollars) and working capital facilities (which are currently partly
drawn in the form of bank guarantees and performance bonds). Asciano’s loans and borrowings mature in
the period between October 2013 and April 2023.

Dividends

The Board of Directors determined on 22 February 2012 that a fully franked interim dividend of 3.5 cents
per share is payable by Asciano Limited on 30 March 2012 (31 December 2010: 3.0 cents per share). The
record date for entitlement to the dividend is 9 March 2012. The dividend of $34.1 million is not recognised
as a liability at 31 December 2011.

Future developments

On 25 November 2011, the Federal Government released proposals to amend the existing tax consolidation
legislation. This announcement proposes both retrospective and prospective changes. The proposed
changes are yet to be issued in draft legislation or to pass through the Parliamentary process. They are not
substantively enacted legislation nor are the proposals clear in all situations.

The Group recognised its right to additional tax deductions in its June 2011 financial statements. Should
the November 2011 proposals be enacted as legislation, these deductions may no longer be available to the
Group. Furthermore, tax base on intangible assets which has been carried since Asciano’s formation may
also be lost.

If legislation is enacted in accordance with the Government announcement, the Group could have an
additional current tax liability of $18 million, additional deferred tax liability of up to $19.5 million and an
increase of income tax expense of up to $37.5 million as at 31 December 2011.

The eventual impact on the financial statements is dependent on the exact form of the final legislation as
enacted by Parliament. Until the legislation is substantively enacted, no financial consequences of these
proposed amendments will be recognised in the financial statements.
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Events subsequent to the reporting date

On 25 January 2012, Asciano announced an internal restructuring of the Patrick business resulting in these
businesses being split into a Terminals and Logistics business, a Ports and Stevedoring business and an
Autocare business. The restructure was announced and became effective in the second half of this
financial year and as a result there is no impact on the segment reporting at 31 December 2011.

On 25 January 2012, Asciano announced that Chris Keast, Director of Pacific National Rail has made the
decision to leave Asciano. Chris will continue in his role with the Company up until at latest September
2012.

Other than for the resolution to pay a fully franked interim dividend of 3.5 cents per share and the items
noted above, there has not arisen in the interval between 31 December 2011 and the date of this report,
any item, transaction or event of a material and unusual nature likely, in the opinion of the Board of
Directors, to affect significantly the operations of Asciano, the results of those operations, or the state of
affairs of Asciano in future financial periods.

Rounding of amounts

The Company is of a kind referred to in Class Order 98/100, issued by the Australian Securities and
Investments Commission, relating to the rounding off of amounts in the Directors’ report and financial
report. Amounts in the Directors’ report and financial report have been rounded off in accordance with
that Class Order to the nearest one hundred thousand dollars, or in certain cases, to the nearest one
thousand dollars.

Auditor’'s independence declaration

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act
2001 is set out on the following page and forms part of the Directors’ report.

In line with previous years and in accordance with the Corporations Act 2011, the Directors’ report
including the Operating and financial review is unaudited. Notwithstanding this, the Directors’ report
including the Operating and financial review contains disclosures which are extracted or derived from the
Consolidated Interim Financial Report for the half year ended 31 December 2011 which has been reviewed
by the Group’s Independent Auditor.

This report is made in accordance with a resolution of the Directors.

/S/!W__L._._.——:/
Malcoim Broomhead
Chairman

Sydney
22 February 2012



hconac

Lead Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001

To: the directors of Asciano Limited

I declare that, to the best of my knowledge and belief, in relation to the review for the half-year
ended 31 December 2011 there have been:

(i)  no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the review; and

(ii)  no contraventions of any applicable code of professional conduct in relation to the
review. '

Y

KPMG

Duncan McLennan
Partner

Sydney

22 February 2012

KPMG, an Australian partnership and a member firm of the KPMG network
of independent member firms affiliated with KPMG International Cooperative
("KPMG International’), a Swiss entity.
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asciano

Disclaimer
. This presentation includes “forward-looking statements.” These can be identified by words such as “may”, “should”, “anticipate”,

”n u

“believe”, “intend”, “estimate” and “expect”. Statements which are not based on historic or current facts may be forward-looking
statements.

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

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

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

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

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

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

Strong underlying momentum across the business

Strong Financial
Performance

Strengthened Funding
Profile

Key Milestones

Building Core Skills and

Functions

v’ Double digit EBIT growth from all three divisions. EBIT expected to be skewed
to the FY12 H2 as new contracts flow through to earnings

\/Strong EPS growth of 22%

v New banking facilities deliver greater flexibility, lower funding costs and
longer duration funding

v Extended and expanded relationships with three key Terminals customers
v Restructure of Patrick into three separate divisions

v’ New contracts secured in PN Coal lift annual contracted coal tonnage in 2014
to 178mt

\/Successfully commissioned rolling stock and commenced new and expanded
coal contracts in Queensland and NSW

v Commenced additional Bulk Rail services in export grain and magnetite

v Recruited key executives to critical functional leadership roles
v Boosted management team in Container Terminals business
v’ Commenced roll out of new Safety structure and HR initiatives
v’ Renewed focus on customer service



asciano> Highlights

A number of new contracts and business expansion opportunities secured

v’ New 8.5mtpa contract signed with

Rio Tinto in Queensland

v Contracts for Anglo and
Middlemount commenced
successfully in January 2012

v Significant procurement project
continuing with 2138 wagons and
95 locomotives delivered or set to
be delivered by January 2014

v’ Work on critical infrastructure
projects at Greta and Nebo on
track and on budget

v’ Contract with Cargill for two additional
export grain train consists on a take or pay
basis commencing 1 January 2012

v’ Contract with a new customer, the Emerald
Group for two export grain train consists on
a take or pay basis operating into Geelong
and Port Kembla commencing July 2012.

v Agreement reached for the movement of
650k tonnes pa of Hot Rolled Coil steel for
Bluescope commencing in FY13

v New Bulk shuttle service contracts for
Linfox and Toll into Port Botany

v's year agreement with Maersk
signed in July 2011 for an additional
pro forma volume of 190,000
containers per annum

v Rolled over agreement with MSC for
a further 3 years from 1 January
2012 for pro forma volume of
550,000 containers per annum

v’ Expanded agreement with CAX to
include services to Brisbane and
Sydney

v Ports & Stevedoring:

— renewed a number of long term
contracts including NYK, OneSteel,
Westlink, Swire and Shell

— won a number of new opportunities
emerging from resource projectsin
Queensland and Western Australia
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asciatp Earnings Summary

Earning driven by strong underlying growth in volumes

Six Months Ended 31 December $’m 2010 2011 %chg » Total Revenue increased 8.9% driven by double
Revenue and other income 1,564.6 1,704.1 8.9 digit t(?p line growth in I_)N Coal (ne.t of acFess),
PN Rail and the underlying growth in Patrick

-PN Coal 428.5 459.2 7.2 Container Terminals of 12.4%

- PN Coal (net of access) 290.1 329.6 136 . o ) o

' » Material items declined significantly and represent
- PN Rail 567.2 6525 150 the write down of the unamortised portion of the
- Patrick 598.0 631.4 5.6 upfront costs of the old banking facility
- Conporate (29.1) (39.0) 34.0 » NPAT increased 21.3% despite:
EBITDA = I 6.9 * a$12.1m negative turnaround in the
EBIT 270.9  295.0 8.9 contribution from Corporate at the EBIT level
N e R A (125.2) (1200) (4.2) duetoa S|gn|f|cant increase in the vgluatlon of

accruals relating to employee benefits; and

Profit before tax 145.7 175.0 20.1 + a115.8% increase in tax expense
Material items before tax (29.6) (13.2) (55.5)

» The Board declared a fully franked dividend of
Tax expense (22.2) (47.9) 115.8 3.5¢ a share, a 16.7% increase on pcp. The Board
expect to maintain a payout ratio at the top end of

Net profit’ 93.9 113.9 213
the target range of 20-30%
Earnings per share (c)? 9.5 11.6 22.1
Dividend per share (c) fully franked? 3.0 3.5 16.7 » 12 month rolling ROCE improved 187bps ar.1d
_ \ 20bps from the FY11 full year result reflecting the
Payout ratio (%) 312 28.0 (10.3) improved operating earnings result
ROCE % 7.9 9.8 187bps

1. Before non controlling interests
2. The prior period comparative has been adjusted to assume the 1 for 3 share consolidation that was effective December 2011 was also effective in the prior period
3. Calculated on dividends declared divided by NPAT before material items after tax.



ascia'p Group EBIT movement

EBIT growth of 9% driven by new contracts and service mix

$'m 67.9

13.8
H1 FY11 EBIT Price/Mix/ Costs/Other BIP Patrick industrial Patrick Legal Actuarial H1FY12 EBIT
Volume disputes Settlements Valuation

BIP: Business improvement program



ascialp PN Coal EBIT movement

EBIT growth of 13% driven by new contracts and focus on cost management

4.0

H1 FY11 EBIT Price/ Mix/ Costs Congestion Weather Incidents H1 FY12 EBIT
Volume
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ascia'p PN Rail EBIT Movement

EBIT growth of 15% driven by new Bulk and Intermodal contracts and an ongoing focus on BIP
initiatives

S’m

H1 FY11 EBIT  Price/Mix/Volume Costs BIP Incidents FY11 Asset Sales H1FY12 EBIT

BIP: Business improvement program
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ascia'p Patrick EBIT movement

EBIT growth of 13% driven by growth in volumes and service mix

5.6 123.3
N i
N___EEEm el o s |
29.0 16 T T .
I 2.4 18
15.0
Fy11 Price/ Mix Costs BIP H1 FY12 Patrick Legal Japan/  Discontinued Bluescope FY12
EBIT H1 /Volume Normalised Industrial Settlements Thailand Businesses Restructure  H1EBIT
EBIT dsiputes

BIP: Business improvement program
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ascianc> Cash flow

Strong operating cashflow for the period

Six months ended December ($’m) FY11
Operating Cash flow pre tax and interest 316.8
Cash tax paid (2.0)
Cash net interest (124.4)
Operating Cashflow after tax and interest 190.4
Sustaining capex’ (48.2)
Growth capex’ (139.8)
Free cash flow 2.4
Net financing 68.7
Dividends -
Other 51.9
Change in cash 123.0
Opening cash 215.3
Closing cash 338.3
Cash conversion (%) 77.5

1. Includes capital expenditure recorded as inventory on the balance sheet

FY12
423.4
(13.1)
(121.3)
289.0
(67.6)
(338.4)
(117.0)
(1.8)
(29.3)
5.1
(143.0)
398.5
255.5

96.9

» Operating cashflow pre tax and interest increased
33.7% reflecting the growth in earnings and
improvement in cash conversion across the three
divisions

» The increase in cash tax paid reflects the growth
in earnings and roll off of the final carry forward
tax losses. Cash tax paid in FY12 may be impacted
by proposed retrospective and prospective
changes to amend the tax consolidation
legislation

» The decline in net interest costs over pcp primarily
reflects the decline in base rates over the period

» The negative free cash flow position reflects the
significant increase in capital expenditure projects
underpinned by new contracts and productivity
gains. This also represents catch up capex spend
from last year
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asciano> (Capital Expenditure

New contracts drive significant increase in capital expenditure

$'m
500

» Capital expenditure remains focused on the build
N _>Fapex in FY12 H2 up of the PN Coal business to deliver on and
______ Isn4gzi5r38,gne support the new contracts commencing over the
next two years.

400

> Sustaining capital expenditure increased 40.5%
reflecting a 154% increase in spend in Patrick on
new equipment in the Terminals business
reflecting the replacement of older equipment
which will enable productivity improvements
across the business

300 A

4 301

200

4 175
103
100 -
O -

HY09 HY10 HY11 HY12 FY12F H2

92

» Capital expenditure in FY12 H2 is expected to be
in the range of $450-500m focused primarily on
growth capex in PN Coal which is underpinned by
long term contracts.

Growth Capex - Coal
- Growth Capex - rest of Asciano
- Sustaining Capex

* Includes capital expenditure recorded as inventory on the balance sheet
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asciano> Bysiness Improvement Program

Business Improvement Program (BIP) delivered $17.1m in initiatives over the period

Corporate, 3.8

PN Rail, 7.7

> BIP initiatives delivered savings across fuel, slot utilisation, crewing arrangements, productivity
improvements, telecommunications, property, fleet replacement, restructure of under performing sites
and yard efficiencies

» The longer than anticipated time associated with finalising a new wage agreement with the MUA has
resulted in delays to the implementation of planned BIP initiatives in Patrick

>  Full year BIP initiatives is expected to be materially inline with forecasts delivered at the Group strategy day
held in September 2011. Five year forecast of $150m remains in place.
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ascia'p Cash flow to Net Debt

A 34% increase in operating cashflow assisted in funding the significant capital expenditure
program

S'm 183.1 2,586.2

402.4 0.4 _ ””””

13.1
1213 o
Junll OCFPIT  Net interest Tax Net capex Other Dividends  Non-cash Decll
Net Debt paid items Net Debt
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asciano> Financial Profile

Reconciliation of Loans and Borrowings

Drawn Undrawn
Facility Type Maturity AS'm AS’m
Syndicated bank facility ! Revolving working capital Oct-13 94.4 55.6
Syndicated bank facility Revolving cash advance Oct-14 650.0
Syndicated bank facility Revolving cash advance Oct-16 150.0 500.0
USS bonds 2 144a/ Reg S Sep-15 428.8
USS bonds 2 144a/ Reg S Apr-18 727.6
USS bonds 2 144a/ Reg S Sep-20 643.2
USS bonds 2 144a/ Reg S Apr-23 242.5
Total hedged AS equivalent balance 2,936.5 555.6
Less: working capital facility drawn as bank guarantees ! (94.4)
Less: unamortised discount on USS bonds (6.5)
Less: unamortised debt issuance costs (19.1)
Less: unrealized foreign exchange gain on USS bonds (86.5)
Add: fair value adjustments to USS bonds 111.7
Loans and borrowings as per balance sheet at 31 December 2011 2,841.7
Cash and liquid assets as at 31 December (255.5) 255.5
Net debt / available liquidity as at 31 December 2011 2,586.2 811.1
Notes:
1. All drawings under the working capital facility are in the form of performance bonds and bank guarantees

2. Outstanding amounts for USS bonds are shown at the hedged AS balances
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asciano> Debt Maturity Profile

800

700
600
500 Undrawn bank facilities as at 31
December 2011
400 B Drawn bank facilities
300
B Bonds

200
100 ——F——

0 _

O RIS S WO D D D D
LS SR SR A <<‘\N MR SR LR S L U

As a result of the recent refinancing Asciano has no outstandings due until FY14 and a weighted average
debt maturity of 5.9 years

Drawings under facilities maturing in FY14 are in the form of performance bonds and bank guarantees
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asciano> Balance Sheet - Gearing

Net Debt to EBITDA (x)* EBITDA to net interest (x)*
7 - a4 -
6 - 3.5 -
6.5x 3 |
5 3.7x
2.5 - 3.3x
4 .
2 .
3 .
3.4x 151 '
2 - 2.8x !
1 .
1 .
0.5 A
O : ! ! ! 0 T T T

FYO09 FY10 FY11 HY12 FY09 FY10 FY11 HY12

* Net interest and EBITDA based on rolling 12 month period

»  Leverage for the period increased primarily due to the movement of exchange rates and interest rates on the
reported balances of Asciano’s US dollar denominated borrowings

» Bonds are fully hedged to Australian dollars, although the offsetting movements in the value of the hedges
are reported separately to the underlying bonds
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asciano> Net Financing Costs

Six months ended December $’'m 2010 2011 Drivers of net finance expense
Interest expense (121.9) (119.2) Expect FY12 WACD of approximately 8.2%
Payable on gross hedged debt outstanding (52,842m at Dec-11)
Interest income 9.1 9.5
Amortisation of capitalised (5.6) (2.9) Amortise at future run rate of approximately 25% p.a. diminishing value
borrowing costs
Commitment and other facility (7.0) (5.9) Commitment fee in undrawn balances at 50% of average bank margin
fees Bank guarantee fee on outstandings at average bank margin
Unwind of discount on long term 0.2 (1.5)
provisions
Material items (29.6) (13.2) No further material items expected in FY12
Net finance expense (154.8) (133.2)

»  FY12 full year weighted average cost of debt still expected to be approximately 8.2%
»  Foreign currency risk fully hedged, interest rate hedging expected to fall to approximately 70% by end of FY12

»  Drivers of funding costs in FY12 2H expected to be market base rates and the rate at which surplus cash
balances are utilised
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asciano> Tax Expense

Tax expense rate increased from 19% to 30%

Six months ended 31 December $’m
Profit before tax and before material items
Material items

Profit before tax and after material items
Income tax at 30% (2010: 30%)

Capital losses recognised

Assessable gains on sale

Other

Total income tax expense recognised in the Income Statement

2010
145.7
(29.6)
116.1
34.8
(5.3)
2.4
(9.7)
22.2

2011
175.0
(13.2)
161.8

48.6

(0.7)
47.9

% chg
20.1%
(55.5%)
39.4%
39.4%

(93.4%)
116.0%

»  Tax expense rate increased from 19% in pcp to 30% reflecting the full utilisation of carry forward tax losses
»  Proposed retrospective and prospective changes to amend the tax consolidation legislation may result in an

increase in income tax expense as at 31 December 2011
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asciano> Material items reconciliation

Material items declined significantly on pcp

Six months ended December ($'m) 2010 2011
Profit before financing costs and tax 270.9 295.0
Net finance costs & fees before material items (125.2) (120.0)
Swap de-designation and write off of establishment fees (29.6) (13.2)
Profit before tax 116.1 161.8
Tax expense (22.2) (47.9)
Profit after tax 93.9 113.9

>  The FY12 H1 material item relates to the writedown of the unamortised up-front costs relating to the
Company’s banking facilities replaced in October 2011
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ascia'p Divisional Outlook — PN Coal

New performance based contracts and an average contract maturity of 7.8 years underpin
earnings growth outlook

»  New contracts secured in FY12 take FY14 annualised contracted tonnage to 178m tonnes
— Rio Tinto 10 year 8.5mtpa performance based contract in Queensland to commence November 2013
»  New contracts in Queensland commenced in January 2012 positive impact on FY12 result
— 10.9mtpa contract with Anglo American in Queensland
— 3mtpa contract for Middlemount mine (JV between Gloucester Coal and Macarthur Coal) in Queensland
» A 3.5mtpacontract with Anglo America due to commence on 1 July 2012.
— Delivery, commissioning and testing of equipment is taking place at the current time
> Work on Nebo and Greta provisioning and maintenance facilities continues

— Nebo in Queensland progressing well due for completion July 2012, Greta in the Hunter Valley completion expected
October 2012.

»  Total PN Coal capital expenditure in FY12 H2 is expected to be in the range $270-290m
Focus on resolving congestion and coal availability issues in the Hunter Valley
—  Working with key stakeholder groups including ARTC, HVCCC, port operators and coal producers
»  Focus on marked improvement in Port Kembla coal chain performance
—  Port Kembla Coal Terminal (PKCT) operational issues and impact of industrial relations activity
Operating result for full year FY12
— Revenue growth in FY12 H2 versus pcp driven in Queensland by new contracts and smaller impact from Queensland
flooding, offset in NSW by congestion in the coal chain and weather impacts in the Hunter Valley.
— Margins expected to improve in FY12 H2 as new contracts commence generating returns on significant WIP balance at
31 December 2011
— FY12 result will be dependent on the resolution of ongoing coal availability issues including the current and potential
impact of weather

\

Y
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ascianoy> Djvisional Outlook — PN Rail

New Bulk and Intermodal contracts will drive further growth in FY12 2H and FY13

» PN Rail has secured a number of new contracts and renewed existing contracts in FY12 which will drive growth in
FY12 H2 and FY13

Two new export grain train consists for Cargill commenced January 2012 taking the total number of train consists to
three

Two new export grain train consists for the Emerald Group to commence July 2012
Additional shuttle services for Linfox and Toll Holdings into Port Botany
Agreement reached with Bluescope for a new Hot Rolled Coil contract

—  Following the restructure of Port Kembla and the Iron Monarch service, PN Rail has reached an agreement with
Bluescope for the haulage 650K tonnes pa of product between Port Kembla and Western Port. This additional task will
form part of the Steel Link contract with Bluescope and Onesteel.

New contracts commenced in 1HFY12 will drive growth over pcp
Magnetite contract for Xstrata commenced April 2011 with one train consist; second commenced August 2011

PN Rail expects to operate 17 export grain trains in FY12 H2 (compared to 11 train sets in pcp) and 19 train sets in
FY13 H1 (compared to 13 export train sets in FY12 H1).

»  Capital expenditure in FY12 H2 forecast to be above FY12 H1
—  Focused on investment in locomotives for export grain and steel
Focus on BIP initiatives will continue in the second half
Ongoing focus on fuel consumption, slot utilisation and crewing
On track to achieve savings above $15m in FY12
»  Volume outlook
- Intermodal freight forwarding volumes are expected to reflect growth in the broader economy
- Steel volumes will reflect construction growth
- Bulk Rail volumes will reflect grain winter harvest and construction growth
»  Recruitment of a new Division Director underway. Internal and external candidates are being considered

Y

Y

\7%
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ascia'p Divisional Outlook — Patrick

Performance of Container Terminals expected to improve through reinvestment and management
focus on implementing labour productivity reforms

» Management structure substantially bedded down
Patrick restructured into three divisions of Terminals & Logistics, Ports & Stevedoring and Autocare

» Additional volumes from Maersk, MSC and CAX will drive growth in container volumes in FY12 2H
Market share expected to be approximately 50%

» Investment in new capital equipment approved
In total 9 cranes and 22 straddles and other cargo handling equipment to be delivered in FY12 and FY13

»  Working with the Victorian Government and Port of Melbourne Corporation to address future container
terminal capacity constraints

— Arange of different scenarios are being developed
»  Continue to work with the MUA to conclude the Terminals EA

— Finalising the detail is a difficult process and a number of issues remain unresolved
— Asciano remains committed to working with the MUA to resolve all outstanding issues as quickly as possible
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ascia'p Divisional Outlook — Patrick

Number of growth opportunities in both core and new areas

>

Focus on further integration of Container Terminals and Port Logistics into an integrated business unit and
customer service

Landside logistics supply chain
Assessment of inland ports

Ports & Stevedoring continue to focus on restructuring the business and new contract opportunities
Strong growth at regional ports servicing resources projects
Number of new contract opportunities being pursued

Expect to finalise labour requirements in response to Bluescope’s restructure at Port Kembla over the next
few months

Autocare focused on new core business and new growth opportunities

Currently tendering for new core contracts
Looking at new growth opportunities leveraging existing skills, market knowledge and relationships
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asciano> Summary

v Asciano’s divisions all reported double digit EBIT growth despite difficult macro environment
v~ New long term contracts commenced in FY12 1H in all divisions will drive growth in FY12 2H

v" A number of new long term contracts secured to commence in FY13 will underpin further growth in volumes
across all three divisions

v Pipeline of new opportunities to grow all divisions
v" Restructure of loss making businesses now complete
v Integration opportunities across businesses continue to be pursued

v Balance sheet restructure now complete, the Company has diversified mix of funding sources and sufficient
capital to finance current growth plans

v Significant capital expenditure program will continue over FY12 2H underpinned by new contract growth
and productivity improvements

v Business improvement program expected to drive further cost savings, primary focus will be on realising the
productivity improvement opportunities in the Container Terminals division

v Build out of core skills and functions now complete. Focus on rollout of initiatives
28
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asciafy Definitions

* Revenue - Revenue and other income

* Material items - Material items include continuing material items, discontinued material items and gains or losses on sale of
discontinued operations

* EBITDA - Profit before interest, tax, depreciation and amortisation (divisional EBITDA exclude corporate costs)
* EBIT - Profit before interest and tax (divisional EBIT exclude corporate costs)

* NPAT - Net profit after tax

* OCFPIT - Operating cash flow pre interest and tax

* PCP - Prior corresponding period

* ROCE - Return on capital employed (EBIT / average capital employed) 12 months rolling

* EPS - Earnings per share (NPAT / weighted average number of shares outstanding)

* Capital employed - Net assets less cash, debt, other financial assets/liabilities, tax, and intercompany accounts (for divisional
ROCE)

* Cash conversion (group) - OCFPIT / EBITDA
* Cash conversion (divisional) - Operating cash flow / EBITDA

* Operating cash flow - EBITDA + change in net working capital
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asciano> Divisional Highlights - Coal

Revenue growth of 13.6% despite ongoing external pressures

Six mths ended December 2010 2011 % chg > Revenue growth of 13.6% versus NTK growth of
1.3% on pcp reflects the protection ‘take or pay
Total NTKs (bn) 10,379 Sz (7.1) contracts’ delivers and the revised terms of a
Total Tonnes (“000) 65,759 59,451 (9.6) number of contracts during FY11
Revenue (net of access) ($m) 290.1 329.6 13.6 » Volumes were impacted by a number of factors
including:
Access charges ($m) 138.4 129.6 (6.4)
— Industry export volumes in Queensland down
EBITDA ($m) 129.7 145.4 121 ~13% (PN Coal tonnes increased 1.6%)
EBIT ($m) 83.9 94.6 12.8 — Loss of Peabody volumes and contracted X-Rail
rolling stock operation
EBIT margin (%) 28.9 28.7 (20bps) — Port Kembla Coal Terminal performance
EBITDA margin (%) 44.7 44.1 (60bps) — Coal availability for some customers
— Derailments in South Australia impacting
ROCE (%) 9.3 8.9 (40bps) volumes at Flinders
Cash conversion (%) 945 109.5 1500bps — Ongoing congestion in the Hunter Valley
Capital expenditure ($m) 110.2 307.4 179.0 » EBITDA increased 12.1% despite increased costs

associated with the build up in the business for
the commencement of new contracts in
Queensland in 2012

» ROCE on a rolling 12 month basis declined
reflecting the heavy investment program in
preparation for contracted growth
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asciano> Divisional Highlights — PN Rail

Strong growth in Bulk volumes, Express volumes and ongoing focus on BIP drives earnings growth

Six mths ended December 2010 2011 % chg > Reve?kue growt?lof 15%hdr::/en by a 41.9% increase
in Bulk NTK ti i t grai

Intermodal NTKs - (m) 11,341 11,671 2.9 n °u > reriecting higner export grain
volumes, a 10% increase in Express revenue and a

TEUs (‘000) 352 359 2.2 9% increase in Steel revenues

Bulk tonnes (‘000) 6,207 7,799 25.6 » EBITDA increased 12%, earnings were impacted by

Bulk NTKs (m) 1,873 2,657 41.9 higher labour costs associated with recruitment
and training of train crew to support the new

Steel tonnes (‘000) 1,306 1,277 (2.3) export grain services commencing in 2HFY12 and

Total Revenue ($m) 567.2  652.5 15.0 beyond.

EBITDA ($Sm) 134.3 150.4 12.0 » The division secured a further $7.7m in BIP savings

EBIT ($m) 84.0 96.2 14.5 ovgr the.6 months perloc! focgsed prlmarlly on fuel
savings, improved slot utilisation and crewing

EBITDA margin (%) 23.7 23.1 (60bps) arrangements.

EBIT margin (%) 148 14.7  (10bps) » Rolling 12 month ROCE continued to improve up

ROCE (%) 11.3 13.6 230bps 230bps on pcp and 60bps on FY11 full year result

Cash conversion (%) 81.7 91.5 980bps > Cash conversion increased strongly over the period

Capital expenditure ($m) 55.2 59.9 8.5 due to a decline in working capital.
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ascianoy> Divisional Highlights — Patrick

Strong underlying container volume growth

six mths ended December 2010 2011 %chg > Revenug growth_ of 5.6% \{vas driven by underlying
growth in Container Terminals revenue of 12.4%
Container Volume -TEUs(‘000)' 1,385 1,546 11.6 and a $11.5m settlement of outstanding legal
Container Volume - lifts (‘000)" 954 1,042 9.2 claims
Bulk Vessels stevedored 1,046 781 (25.3) » Factoring in revenue in the pcp from discontinued
Vehicles processed (‘000) 202 220 35 bus!n(_asses in Ports & Ste_vedormg ($10m) and Port
Logistics (517m) underlying revenue grew by 1.6%
Vehicle storage days (‘000) 5,878 5,677 (3.4) and 12.4% respectively. Autocare revenue grew
Vehicle movements (“000) 508 470 (7.5) 2.8% despite the fiisruptic.m to the industrY supply
chain of natural disasters in Japan and Thailand
Revenue ($m) 598.0 631.4 5.6
o .
EBITDA ($m) 111 Es - > EBIT growth gf 13% was |mpactfed by the.costs
associated with the industrial disputes with the
EBIT (Sm) 100.7 114.0 13.1 MUA , estimated to be $15m
EBIT margin (%) 16.9 18.1  120bps

» Significant increase in capital expenditure directed
EBITDA margin (%) 23.6 23.6 - towards new equipment for Container Terminals
including 9 cranes and 22 straddles and other

ROCE (%) 5.9 8.4 250bps cargo handling equipment and civil works at both
Cash conversion (%) 90.0 93.2  320bps Port Botany and East Swanson Dock
Capital expenditure ($'m) 20.9 34.7 66.0

1. Volume now includes all container volume handled by Patrick through both

container ports and metropolitan stevedoring operations.
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