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Dear Sir
FULL YEAR RESULTS 30 JUNE 2011
Please find attached for immediate release to the market the following with regard the abovementioned

subject:

1. ASX and Media Release; and
2. Appendix 4E Preliminary Final Report for year ended 30 June 2011.

Yours faithfully
TOLL HOLDINGS LIMITED

) ard Mclnerney
~Company Secretary

Encl.
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Footwork Express EBITA was positively impacted by a number of one-off gains, primarily associated with
the property purchases noted below. Operational improvements such as depot rationalisation,
check/weigh/cube, line-haul and PUD productivity initiatives began to show positive returns towards the
end of the year. Underlying EBITA for the year was a small loss reflecting operational challenges arising
from the earthquake and tsunami.

Additional activities in Japan included completing the purchase of 36 strategically important properties from
ORIX for approximately A$104m and finalisation of a new sales structure,

Toll Domestic Forwarding

Toll Domestic Forwarding

A$ millions 2011 2010 % change
Sales revenue 1,097.1 1,067.1 +2.8
EBITA (including associate earnings) 61.3 69.2 -11.4
EBITA margin (excluding associate earnings) 5.6% 6.5%
Invested capital at 30 June 348.2 371.6 -6.3
0 Revenue increased over the prior year despite a period of continuing weak economic conditions and

negative effects of natural disasters in New Zealand, Queensland and Victoria. Industry wide volumes
have remained flat continuing to fuel aggressive competition in the sector leading to some margin pressure.
EBITA performance was negatively affected by the multiple natural disasters combined with generally
weaker economic conditions.

Toll Intermodal (the merged businesses of Toll QRX and Toll SPD) grew both revenue and EBITA as a
result of new business wins despite soft trading conditions. Significant contract wins included Fosters
Australia, BHP Billiton, Fletchers and BlueScope, whilst key customers including Woolworths and Coles
were successfully retained.

Toll Refrigerated EBITA was impacted by costs associated with site relocations and lack of produce
volumes from Far North Queensland after the banana crop was destroyed by Cyclone Yasi. The
acquisition of McLaughlin Freightlines, a niche transport provider to the Australian poultry industry, was
completed in December 2010 and assisted in growing revenue and EBITA. Significant contract renewals in
the Toll Refrigerated business included Woolworths and Coles into Far North Queensland.

Effective cost management strategies allowed Toll New Zealand to increase EBITA despite the effects of
the Christchurch earthquakes and the continuing difficult trading conditions throughout most of the year.
Key customer retention has been strong at a time when the industry has seen aggressive competitor
behaviour in an effort to mitigate volume shortfalls. The New Zealand economy showed some positive
signs in the last quarter of the period. Significant contract wins included Diversey while a number of major
logistics customer contracts were renewed, including Fosters and Chevron.

Revenue for Toll Tasmania was largely in line with last year, while EBITA was affected by slow trading from
major customers, and margins were under pressure from the competitive landscape and action to maintain
market share. Significant contract wins included BlueScope, National Foods and Fonterra Milk Powder,
whilst key contracts including Cadbury/Kraft, Fosters and Boral Plasterboard were successfully retained.

Toll Shipping grew revenue and EBITA as a result of stronger volumes and strong cost saving initiatives
despite customer closures in Tasmania.
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Toll Specialised and Domestic Freight

Toll Specialised and Domestic Freight

A$ millions 2011 2010 % change
Sales revenue 1,201.1 1,004.2 +19.6
EBITA (including associate earnings) 72.1 65.6 +9.9
EBITA margin (excluding associate earnings) 6.0% 6.5%

Invested capital at 30 June 189.4 169.9 +11.5

o0 Overall revenue increased strongly despite the disruptions of weather events across northern parts of
Australia, benefiting from the expanded scope of the Toll Transitions contract with the Australian
Department of Defence, combined with strong revenue growth from the resources sector in both Western
Australia and Queensland.

o0 Toll NQX had a particularly strong year with both revenue and EBITA increasing as a result of improved
volumes from the Queensland resource sector, efficiency gains from the continued investment in fleet and
retention of key customer contracts.

0 Toll Express bedded down the May 2010 Concord Park acquisition and is now realising integration
synergies. Revenue grew over the prior year and while EBITA margins were under pressure during the
period, these have now stabilised as the overall quality of the Concord Park business has improved and is
now contributing well to Toll Express.

0 Ongoing investment in fleet, depot redevelopment and information technology continues to provide both
Toll NQX and Toll Express with efficiency gains. Innovation and planning for future growth will maintain the
businesses competitive positions in the market place.

o Toll Transitions saw EBITA increase compared to the prior year as a result of the expanded relocations
contract for the Australian Department of Defence which commenced in July 2010.

o0 Both Toll Fleet and Toll Liquids benefited from restructures that took place in the prior period. Toll Liquids
also saw improved earnings from business improvement plans. Significant contract wins included
Woolworths fuel deliveries in Victoria.

Corporate

Corporate costs for the period were A$51.1 million compared with A$47.3 million for the prior year. The increase is
mainly attributable to rebranding costs, lower property income and lower contribution from associates due to the
sale of an associate in the prior year.





