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Disclaimer¢ Important Notice ouBE

The information contained in this Presentation or subsequently provided to the recipient whether orally or in writingpbyedralf of Qube Logistics Holdings Limited (Qube) or any of its directors,
officers, employees, agents, representatives and advisers (the Padipsovided to the recipient on the terms and conditions set out in this notice.

The information contained in this Presentation has been furnished by the Parties and other sources deemed reliable bhrant®asmn be given by the Parties as to the accuracy or completeness of
this information.

To the full extent permitted by law:
(a) no representation or warranty (express or implied) is given; and
(b) no responsibility or liability (including in negligence) is accepted,

by the Parties as to the truth, accuracy or completeness of any statement, opinion, forecast, information or other mateei(\wkpress or implied) contained in this Presentation or as to any other
matter concerning them.

To the full extent permitted by law, no responsibility or liability (including in negligence) is acceptedRsrties:
(a) for or in connection with any act or omission, directly or indirectly in reliance upon; and

(b) for any cost, expense, loss or other liability, directly or indirectly, arising from, or in connection with, any ofrissiondefects in, or any failure to correct amyormation, inthis Presentation or
any other communication (oral or written) about or concerning them.

The delivery of this Presentation does not under any circumstances imply that the affairs or prospects of Qube or anyoinfbave been fully or correctly stated in this Presentation or have not
changed since the date at which the information is expressed to be applicable. Except as required by law and the A#elistmgesponsibility or liability (including in negligence) is assumed
by the Parties for updating any such information or to inform the recipient of any new information of which the Partiesaoag laware.

Notwithstanding the above, no condition, warranty or right is excluded if its exclusion would contravene any applicablealzse an exclusion to be void.

The provision of this Presentation is not and should not be considered as a recommendation in relation to an investrmambirti@tian investment in Qube is a suitable investment for the
recipient.
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Half-Year in Review

A Delivered very strong earnings growth in the operating businesses
A Built upon track record of complementary, valadding acquisitions
A Continued focus on safety

A Completed restructure of Qube and commenced rebranding

A Interim dividend of 2.0 cents per share to be paid (fully franked)

A Well positioned for continued earnings growth

A Statutory results were impacted by the Qube restructure completed in the period
which involved significant oreff costs and changes to accounting policies.
Therefore, the statutory results do not reflect the underlying financial performance
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Financial Performance
Proforma / Statutory

Six Months to 31 December 2011 2010 Change 2011
Pro-forma % Statutory
Operating Revenue 397.5 290.8 37% 347.4
EBITDA 54.4 30.5 78% 0.2
EBIT 37.7 23.0 64% (15.0)
NPBT and Associates 32.0 19.8 62% (20.5)
Share of Profit of Associates 10.1 9.3 9% 6.7
Profit (Loss) Before Tax 42.1 29.0 45% (13.8)
Profit After Tax Attributable to Shareholders  31.8 22.2 43% 8.2

All figures ASm

wSTFSNBY OBANNI2Q WALINE 2 NMERS finangial Infid®atidnzrepardd/in accordance with ASIC Regulatory Quidisz3osing notFRS financial
information) issued in December 2011. N@&#RS financial information has not been subject to audit or review. See AppendixiitHer details on the preparation
of the proforma information.

The statutory results for the six months to 31 December 2011 were impacted by the Qube restructure completed in the gehiagd/aliied significant oneff costs
and changes to accounting policies. Therefore, the statutory results do not reflect the underlying financial perforn@uiceinfthe period and are not comparable
G2 GKS LINRA2NJ @Sl NR& NBadzA Gaoe ! OO2NRAy3Ite GKS wnmn adlddzi2a2NE NBadzZ 6§& KFGBS y2i

The statutory EBITDA and EBIT figures contained in the ASX release of 24 February included the share of profit ohapsotiEe®gment information. The
statutory results outlined above exclude share of profit of associates consistent with tHernpna information.



Financial Performance
Segment Overview

Qube Qube

Six Months to 31 December 2011 ngg Ports &  Strategic Corporate Total
Logistics and Other
Bulk Assets
$m $m $m $m $m

Statutory
Revenue 244.7 99.0 2.7 1.0 347.4
EBITDA 32.3 16.2 1.9 (50.2) 0.2
Adjusted EBITDA* 32.5 21.1 3.5 (2.7) 54.4
Pro-forma
Revenue** 244.5 150.4 2.7 (0.2) 397.5
EBITDA 32.3 23.9 1.9 (3.7) 54.4
Pro-forma Proportional
Revenue** 244.5 193.9 6.3 0.0 444.7
EBITDA 32.5 37.9 4.2 (3.8) 70.8

* Adjusted EBITDA excludes non-recurring costs associated with the Qube restructure and includes share of net profit of assoc

** Pro-forma and Pro-forma Proportional revenue excludes interest income

See Appendix 1 for further details on the preparation of the-fimona and preforma proportional information.



Financial Performance
Pro-forma / Statutory

Revenue

Qube Logistics Division 244.5 164.3 49% 244.7
Qube Ports & Bulk Division 150.4 123.9 21% 99.0
Total ConsolidatedperatingDivisions 394.9 288.2 37% 343.7
EBITDA

Qube Logistics Division 32.3 19.3 67% 32.3
Qube Ports & Bulk Division 23.9 14.7 63% 16.2
Total ConsolidatedperatingDivisions 56.2 34.0 65% 48.5
EBIT

Qube Logistics Division 22.7 14.7 54% 21.8
Qube Ports & Bulk Division 17.2 12.0 43% 11.7
Total ConsolidatedperatingDivisions 39.9 26.7 49% 33.5

See Appendix 1 for further details on the preparation of the-fanona information.



Financial Performance Revenue Eses

Continued revenue growth from operating businesses

H1FY 2011 | H1FY 201z | H1FY 2011| H1FY 2012 H1FY 2011 H1FY 201z

Qube Logistics Qube Ports & Bulk Total Operating Division:

B Consolidated M Proportional Share of Associate

All figuresA$m

Figuregrepared on a prdorma basis; see Appendix 1 for further information.



Financial PerformanceEBITDA Eme=

EBITDA growth reflects efficiencies and benefits from investment
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All figuresA$m

Figures prepared on a piforma basig; see Appendix 1 for further information.



Financial PerformanceEBIT T

EBIT increased significantly despite impact2®million amortisation
expense of identifiable intangible assets
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All figuresA$m

Figures prepared on a pifforma basis; see Appendix 1 for further information



Financial Performance
Balance Sheet

A Gross debt of around $200 million at 31 December 2011
A Net debt of approximately $57 million
A Gearing (ND / ND + E) of around 5%

A New $100 million bridge facility executed in February to assist
funding acquisitions

A Progressing to a longer term, larger syndicated debt facility to
provide additional debt funding capacity and flexibility for further
growth

A Qube will continue to maintain a conservative balance sheet



Financilal Performance

Balance Sheet

Cash and Equivalents
Receivables

Other Current Assets
Total Current Assets
Investment in Associates

FinanciaAssets at Fair Value
PropertyPlant and Equipment

Investment Property
IntangibleAssets

Other NonCurrentAssets
Total Non-Current Assets
Total Assets

Tradeand Other Payables
Borrowings

Provisions

Other Currentiabilities
Total CurrentLiabilities
Borrowings

Other NonCurrentLiabilities
Total NonCurrent Liabilities
Total Liabilities

Net Assets

142.2
117.3
2.4
261.9
254.8
11
234.2
48.2
511.4
20.7
1070.4
1332.3

75.9
37.1
31.7
51
149.8
162.9
8.0
170.9
320.7

1011.6

78.9
63.6
9.6
152.1

398.9
121.3

198.4

10.1
728.7
880.8

37.2
7.6
30.2
0.1
75.1
103.1
16.2
119.3
194.4

686.4

Key movements from Jur011to Dec2011

AcCash increased due to December
placement less net cash outflow associated
with the Qube restructure

AAssets and liabilities include consolidation
of Qube Ports & Bulk as at 31 December
2011

AReclassification of neoontrolled entities
from Financial Assets to Investments in
Associates

AReclassification of Minto Properties from
Financial Assets to Investment Property

Aintangibles increased as a result of
acquisition of controlling interests in Qube
Ports & Bulk and Mackenzie Intermodal

ABorrowings have increased due to
consolidation of debt within Qube Ports &
Bulk and Minto Properties and use of debt to
fund growth



Financlal PerformanceCashflow

Key movements in the six months to
31 Dec2011

APayment of cash costs relating to
Qube restructure

APayment of cash component of
KFM performance fee for Y/E FY 11

Acash inflow of around
$28.4 million from entities acquired
as part of the Qube restructure

APurchase of new rolling stock by
Qube Logistics of around $16 million

Acash outflow relating to purchases
of businesses (Mackenzie
Intermodal - approx $16 million and
POAGS approx $5 million)

Acash inflow from completion of
December2011placement

ANet increase in borrowings within
the three divisions to finance
growth

Receipts from customers

Payments to suppliers

Dividends and DistributiorReceived

Net InterestExpense

Tax Paid

Paymentso KFM

Other

Net Cash InflowFrom Operating Activities

Cash inflow from acquisitions

Payments foproperty, plant and equipment
Payments for acquisitions

Payment for investments

Other

Net Cash Inflow / (Outflow) fromnvesting Activities

Proceeds fronshare issues

Proceeds from borrowings

Repayment of borrowings

Finance leaspayments

Dividends /distributions paid

Other

Net Cash InflowFrom Financing Activities

Opening Cash
Net Increasdan cash and equivalents
Closing Cash

384.3
(346.1)
6.9
(5.1)
(7.1)
(19.7)
7.0
20.2

28.4
(26.1)
(21.0)

(9.9)
(13.3)
(41.9)

83.8
28.4
(7.0)
(6.0)

(13.8)
(0.4)
85.0

78.9
63.3
142.2




Operational Performance
Ports & Bulk Division

A Successful ramp up of Utah Point operatpnow running at annualised
rate of overl0 milliontonnes per annum

A Stevedoring of bulk products increasing part of the business. Focus on
GYAYS (G2 LIRNUE¢ azfdziAzya

A Leading market share in stevedoring of vehicle imports

A Strong revenue growth but impacted by slowdown in steel imports and
vehicle imports due to Thailand floods

A Earnings margin impacted by costs relating to industrial relations



Operational Performance
Ports & Bulk Division




Operational Performance

Safety, People, Sustainability
Ports & Bulk Division

ency Rate

Lost Time Frequ
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Qube Ports & Bulk

[ 11

2008 2009

2010 2011 2012

ABusiness has historically had a
high level of LTI

ASignificant expenditure and
resources allocated to developing,
implementing and monitoring
safety processes

Alnvestment has yielded recent
iImprovement in safety
performance

AExpect further improvement
going forward



Operational Performance

Logistics Division

A

Results benefitted from container volume growth of 7.3% in the six months to
December 2011

Continued focus on integrated logistics solutions

A Qube Rail continues to experience strong demand for port and regional services with

o o Do To o

organic growth of around 20% in the period

Expansion of North Dynon rail terminal to provide capacity for new rail contracts
Integration of recent acquisitions largely complete

Further acquisitions targeted to increase scale and secure strategic locations
Further investment in rolling stock and facilities to expand capacity

Seasonal skew to H1



Operational Performance
Logistics Division




Operational Performance
Logistics Division /
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Operational Performance E
Safety, People, Sustainabllity
Logistics Division

AStrong focus on OH&S
processes and policies
yielding pleasing

results

Qube Logistics

AExpect further

Improvement going
I I i: forward
2008 | 2009 | 2010 | 2011 | 2012




Operational Performance
Strategic Assets Division

A

Generated reliable income during
the period

Planning continuing for future
development into intermodal
terminals

Moorebank approvals delayed
due to Commonwealth planning
process

Clarity on timing and process
expected post the May budget
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H1FY 2011 H1FY 201z

M Consolidated M Proportional Share of Associate
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45
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1.0
0.5
0.0

H1FY 2011 H1FY 2012 H1FY 2011 H1FY 201z

EBITDA EBIT

M Consolidated M Proportional Share of Associate

All figuresA$m

Figures prepared on a piforma basis; see Appendix 1 for further
information.
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