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The Toll Way

=  Qur primary purpose
= We exist to connect people and products

=  Qur Mission
= Qur Mission is to harness our significant resources, know-how and passion to
deliver optimal solutions for our customers
= Qur Vision
= We want to be:
= able to provide an unrivalled set of global supply chain capabilities
= an integral part of our customers’ success
= a group of businesses that are individually excellent and collectively unbeatable
= creating sustainable value for our shareholders

= And as aresult be:
= recognised as the Asia Pacific region’s most successful provider of logistics
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The Toll Way

= Qur core beliefs
= We believe that:
= All injuries are preventable and everyone has a right to go home safely

People perform best when they are empowered, accountable and recognised

If we show other people respect, we will be respected

We will not always get things right and learning from our mistakes is part of our
progress

How we go about achieving success is as important as success itself

Our customers’ success creates our success

= Qur Values
Integrity Safety Continuous Teamwork Being open
& trust Improvement & transparent
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Think safe. Act safe. Be Safe.

Think safe.
Act safe.
Be safe.

Launched at the Global Management
conference in October 2012

Strategy cascaded throughout Regional
management teams in November 2012

Rolled out to employees via global “stop for
safety” sessions commencing February 2013

Focus on:
= Safety leadership training
= Safe behaviour
= Simplified consistent standards

= Compliance - company and contractors



P
// 7 -
’ ".r M {}
A

A
AL




Toll overview

FY13 Revenue — A$8,719m
EBIT — A$426m
Group after tax return — 7.6%

Toll Group

Toll

Global Resources

Provides logistics
services to the oil &
gas, mining, and
government and
defence sectors in
Australia Asia and
Africa

FY13

Revenue — A$1,179m
EBITA — A$109m
ROCE - 10.2%

Toll
Global Logistics

World class contract
logistics solutions
provider in the Asia
Pacific region

EFY13

Revenue — A$1,267m
EBITA — A$89m
ROCE -10.1 %

Toll
Global Forwarding

International freight
forwarding and
advanced supply
chain management
services

FY13

Revenue — A$1,507m
EBITA — A$6m
ROCE - (0.1)%

Toll
Global Express

Market leading
express freight
operator in Australia
providing time
sensitive freight
distribution, and an
express logistics
provider in Japan

FY13

Revenue — A$2,234m
EBITA - A$127m

AU ROCE - 45.1%
JP ROCE — (2.8)%

Toll
Domestic
Forwarding

Domestic freight
forwarding across
Australia and New
Zealand

EY13

Revenue — A$1,130m
EBITA — A$63m
ROCE - 20.0%

Toll
Specialised
& Domestic

Freight

Provides a
comprehensive suite
of options Australia-
wide for palletised
freight, liquids
distribution, chemicals
distribution and
warehousing through
to relocation services

FY13

Revenue — A$1,380m
EBITA — A$101m
ROCE - 40.1%
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Toll divisional split

2013 revenue split by division 2013 EBITA split by division
(excluding Corporate) (excluding Corporate)
1%

17% B Global Express

m Domestic Forwarding

m Specialised & Domestic Freight

14%
Global Logistics
Global Resources
15% Global Forwarding
Historical Revenue by Division (A$m) Historical EBITA by Division (A$m)
excludes Corporate
10,000 ( p ) 600 (excludes Corporate)
8,000 - Global Forwarding 500 —
Global Resources 4 -
6,000 +— 400
= Global Logistics 300 -
4,000 - u Specialised & Domestic 200 -
Freight
2,000 - m Domestic Forwarding 100 -
0 - u Global Express i
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
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Toll global sector split

Toll Group 2013 revenue split by customer sector

Other:

. Transport

. Health & Pharmaceutical
. Information,
Communication &
Technology

Automotive

Finance & Insurance Retail & FMCG
Wholesale 33%
Paper & Packaging
Utilities

Business Services
Media & Print

Chemicals
Agribusines
5%

Industrial
9%
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2013 results reflect focus on improving returns

on investments

Our focus on investing to improve returns from existing businesses and winning new
customers is suiting the challenging business environment

= Supports earnings growth in the absence of material top line growth
= Provides leverage to any future improvement in economic activity

Resilient Australian businesses have balanced price pressure from competitors and
customers, with increased focus on cost and productivity improvements

Continued weak global forwarding environment has required an even greater focus on
cost management (Project Forward)

Strong free cash flow and a sound balance sheet maintained

Increased dividend reflects the Group’s confidence in the sustainability of its earnings
and cash flows

Further benefits from our One Toll program delivered and expected to continue
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Toll's new depot under development in Sydney for Toll IPEC
-« State of the art sortation equipment

» Depot consolidation

» |Improved productivity and safety

* Reduced costs

! g T o] e R

== g e

R '
q||||||||

i [N
llllllﬂglﬂfl"!!!l '!'

SN S i | | ’ [

i i!lllfk
'\i\,lllllllll oy
L LLLLLLL S e

Toll Global Express —
Toll IPEC Bungarribee



- ;“’"""W*w \
. A Papw : 3 ) ‘
Investing in thefuture = FAE ; o )
. “Td#s:new d&potunder developgpenﬁnznsﬁéne for Toll NQX ki

- Improved customer service and capacity to grow -

«  Depot and office consolidation ‘ =
« Improved productivity and safety o ”

« Reduced costs

S

ToII Speuahsed & Domestlc Frelght —
Toll NQX Berrinba

» /,‘,-..
.\/‘.‘:p

/ a J PotPaL.. g ‘ﬁ...






1 Ny
o ir
Opportunities to grow b AR "l |
%" Toll Secure is the cash \ e al\EXpPrES: -
« Successful Westpac implenienta
~+ _ New technology RO

— —
.
/ r
- v
P v .
- - \
- ey ot
< = ‘&»:ﬂ RV 7 .
- i e =
; " - . 5 Se u r
e
en - - ha
- ,?’ 3 - =



Opportunities to grow

Toll Global Logistics gas entered into the

wind farm / heavy haulage market




Enterprise bargaining agreement completed

= TWU EBA affects almost 10,000 Toll employees in Australia
= No industrial action

= |ndustry-leading terms and conditions for our people

= 92% of votes in favour of the agreement

= Four year deal
= Wages

2% 1 July 2013
2% 1 Jan 2014

= Superannuation

12.25%
contribution

(an increase of 0.75%)

3% 4% 4%

Maintain contributions at 3% above statutory rates to a
cap of 15%

(The Federal Coalition Government are reviewing
any increases in the statutory rate)
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Balance sheet strength enhanced through refinancing

= Strong balance sheet position at 30 June 2013 Group Det;tt l\ef’lgt;m 2P(r)clngle (AUDm)
= $515 million in cash
= $369 million headroom in existing facilities
= Net debt position $1,273 million
= Gearing 32.1%

1,000

800 -

600 -

400 -

200 -~
= Debt refinancing underway il B I | I Nl e
= Current year facilities mature in May and June FYl4 Fyl5 Fvl6 Fyl7 Fvis Fvl9 Fv20 Fval
2014
= US$ 250 million USPP issue negotiated Debt Split at 30 June 2013

= Draw down 4 December 2013

= Mix of SGD (7 & 10 years), HKD (10 years)
& USD (10 years)

= Balance of HKD & SGD facilities to be re-
negotiated in the near term 61%

= Extend tenor and spread maturity profile
= No material change in Toll’s interest expense

17%

22%

m Bilateral ®=Syndicated  USPP

Toll Holdings Limited — Morgan Stanley Conference November 2013 16



Australian container volumes

% Change in total monthly TEU trade on pcp — 4 Major Australian Ports

% Change, Month/Month-12
35%

25% A

- A A A

5%

R A W

-15%

-25%
N N N MmN S S S NN O O NDNNOOO® DO O O O H A NN N M M
QPRI IO QRO Q - o d g g 9 g
C € > 5 0 0 S 9O >+ L w e c > 5 0 0 =S O > +# = e oc o> = a
5 0 2 0 0 2 90 ®m ¥ & 5 § 5 0 2 0o 0 2 90 ®m 8 & 5 g 5 0 92 o
= 2 =z < un w0 o s O s g - 5 =z < v UL o s O s g - 5 2z < n

Source: Deutsche Bank, Port Authorities

Toll Holdings Limited — Morgan Stanley Conference November 2013 17



Australian consumer sentiment

Consumer sentiment and spending

2 r 17
Index yoy%

16

1 r 15
N

0 V \/ /\ | 3
12

e Consumer sentiment +3m (lhs)

1 —— Real consumer spending (rhs) 11
10

2 - 4 -1

94 96 98 00 02 04 06 08 10 12 14
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Australian business sentiment

Business confidence & capex
30 4 40
Index yoy%

- NAB business survey - capex plans in next year, +6mths (Ihs) 30

—— Non-resources business capex (rhs)

Source: ABS, Datastream and Deutsche Bank
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Australian housing market

Housing investment growth, 5-year

15 f;goy moving average 15 e Buy vs rent equation and dwelling starts 100
[ 000s . Rent 7
e Dwelling starts (lhs) payments
Buy vs rent +3qtrs as % of
12 - 1 12 50 | (th) q mortgage
payments | 90
9 - 19
45 r
4 80
6 r\ \ 6 40 | \[
4 70
3 I 3 35 |-
1 60
0 0 30 + Buying
more
afforda
ble
_3 L . _3 25 L L L L L L L L L L L L L 50
65 71 77 83 89 95 01 07 13 88 90 92 94 96 98 00 02 04 06 08 10 12 14

Source: ABS, Datastream and Deutsche Bank

Toll Holdings Limited — Morgan Stanley Conference November 2013 20



~~
=
o
=
&}
~
L
w
©
c
5
Q.
X
)
[
—
Q.
©
&)
-
s
T
-
7p)
)
<

Mining Capex

Non-Mining Capex

- 2102190
- TT0Z-1eiN
- 6002-Bny
- 800Z-uer
- 900Z-unt
- ¥00Z-A\ON
- £002-1dy
- T00Z-des
- 000Z-984
- 866T-INC

- 966T-98Q
- G66T-Ae
- £€66T-100
- Z66T-1eIN
- 066T-bny
- 686T-Uer

30000

o
o
o
Lo
N

20000

15000

10000

5000

,86T-unc
o

- zToz-AeN
- 0TOZ-unr
- 800¢-INr

- 900¢-8ny
- ¥00Z-das
- 200Z-3¥0
- 000Z-NON
- 8661-22Q
- £166T-uer
- §66T-024
- €66T-1BIN
- T66T-1dy
- 686T-AeN
£86T-unf

25000

20000

15000

10000

5000

o

Source: Australian Bureau of Statistics

21

Toll Holdings Limited — Morgan Stanley Conference November 2013



Australian Oil & Gas Construction Projects

sunrise
BayuUndan2____ g —— \yoodside
ConocoPhillips
Ichthys Inpex $32b @ .Bonaparte{
(CPF, FPSO & Pipeline) GDF Suez/Santos :Chthysozp
DARWIN "
_ Prelude FLNG $12b est ___ APLNG $14-20b @
Shell ® Origin, ConocoPhillips & Sinopec
o S s
Woodside @ - Santos, Petronas, Total & Kogas
@ BROOME | QCLNG $15b @
BG Group
-® | Arrow LNG
| Wheatstone Shell & PetroChina
Chevron @ ® DAMPIER
@ BARROW ISLAND
|__ Pluto Trains 2/3 P ® Upstream construction
Woodside EXMOUTH Drilling & production
for QLD CSG projects (g GLADSTONE
JACKSON @
| Scarborough Santos
Exxon Mobil =z lEn ° ROMA® MILES
Senex TR ® BRISBANE
Gorgon Drillsearch
[~ Chevron
@ GERALDTON
| Pluto 1/ NW shelf
Woodside @
| Equus @ PERTH
Hess
BP offshore @ ADELAIDE
drilling
MELBOURNE
® Toll Energy supply bases ® Esso @
® Under construction / exploration / expansion GEELONG® g Origin Energy
® Indevelopment /FEED SALE 3D oil

® Current work
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Strategy review

What we said in June 2012

Continue to focus on leveraging the strengths of
our existing business and opportunities in the
Australian market.

Continue customer led strategy in targeted Asian
markets.

Vigorously pursue organic growth and productivity
improvements in Toll Global Forwarding. Continue
pursuit of value adding bolt-on acquisitions.

Complete review of underperforming Japanese
and Marine Asia businesses.

Continue to drive value from One Toll initiative.

June 2013 update

Minimal spend on acquisitions. Key investments in
fleet, property and IT to improve productivity and
competitiveness. Focus on new contract wins.

Lower revenue in Asia but improved profitability
and returns.

Project Forward launched to reduce costs by $15-
20 million in 2014. No further M&A until returns
improve.

Marine Asia business restructured with significant
fleet reduction. Japan focused on operating
efficiencies and potential for alliances.

One Toll sales initiatives generated in excess of
$100 million in additional revenue in Australia.
Group procurement initiatives delivering to the

bottom line.
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Outlook comments from 2013 AGM

= Q1 inline with expectations
= Softness in mining and discretionary retail
= Markets remain highly competitive
= Underlying 2014 EBIT to be ahead of prior year
= Christmas period critical
= Good progress on productivity and cost reductions
= Highly leveraged to economic improvement

= Benefit of return on capital focus
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Disclaimer

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

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

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

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

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

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

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