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IMPORTANT NOTICE a 4® QR NATIONAL.

Reliance on third party information

This Presentation was prepared by QR National Limited (ACN 146 335 622) (“QR National”). This Presentation may contain information that has been derived
from publicly available sources that have not been independently verified. No representation or warranty is made as to the accuracy, completeness or reliability of
the information

Presentation is a summary only

This Presentation contains information in a summary form only and does not purport to be complete. It should be read in conjunction with QR National’s 2011 full
year financial results. Any information or opinions expressed in this Presentation are subject to change without notice and QR National is not under any
obligation to update or keep current the information contained within this Presentation.

Not investment advice

This Presentation is not intended to be, and should not be considered to be, the giving of investment advice by QR National or any of its related bodies corporate,
directors, officers, employees, agents, contractors or advisers. The information provided in this Presentation has been prepared without taking into account the
recipient’s investment objectives, financial circumstances or particular needs. Each party to whom this Presentation is made available must make its own
independent assessment of QR National after making such investigations and taking such advice as may be deemed necessary. The recipient should consult
with its own financial, taxation, accounting, legal or other advisers before making any investment decision.

No offer of securities

Nothing in this Presentation should be construed as a recommendation of or an offer to sell or a solicitation of an offer to buy or sell securities in QR National in
any jurisdiction (including in the United States). Securities may not be offered or sold in the United States or to, or for the account or benefit of, US persons (as
that term is defined in Regulation S under the US Securities Act of 1933 (“Securities Act”)) unless they are registered under the Securities Act or exempt from
registration.

Forward looking statements

This Presentation may include forward looking statements. Although QR National believes the expectations expressed in such forward looking statements are
based on reasonable assumptions, these statements are not guarantees or predictions of future performance, and involve both known and unknown risks,
uncertainties and other factors, many of which are beyond QR National’s control. As a result, actual results or developments may differ materially from those
expressed in the statements contained in this Presentation. Investors are cautioned that statements contained in this Presentation are not guarantees or
projections of future performance and actual results or developments may differ materially from those projected in forward looking statements. Past performance
is not a reliable indication of future performance.

No liability

To the maximum extent permitted by law, neither QR National nor its related bodies corporate, directors, officers, employees, agents, contractors, advisers nor
any other person, accepts, and each expressly disclaims, any liability, including without limitation any liability arising from fault or negligence, for any errors or
misstatements in, or omissions from, this Presentation or any direct, indirect or consequential loss arising from the use of this Presentation or its contents or
otherwise arising in connection with it.



AGENDA QR NATIONAL.




NAUGURAL RESULT DEMONSTRA
DELIVERY AND MOMENTUM oQR NATIONAL.




FY11- DELIVERING ON TRANSFORMATION
AND GROWTH o QR NATIONAL.
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IN THE RIGHT DIRECTION QR NATIONAL.

(1) NTK/Employee using headcount as at 30 June as denominator
(2) Opex defined as operating expense including depreciation & amortisation

(3) Operating Ratio defined as (1 - EBIT margin)




PERFORMANCE

QR NATIONAL.

LOST TIME INJURY FREQUENCY RATE (LTIFR) PER MILLION HOURS WORKED

NB Historical data (30 June 2008 - 30 June 2010} s souirced from QR Limited up to separation on 30 June 2010, adjusted by removing Queensiand
Rail. It includes historical data for QRN Coal and QRN Freight and the portions of Network Services and Corporate areas afloacted to QR National.
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FOCUS ON PRODUCTIVITY & SERVICE

o QR NATIONAL.
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HUNTER VALLEY OUT-PERFORMANCE oQR NATIONAL.

QR National Coal — NSW Volumes /Market share
Volume (LHS), Market share (RHS)
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GROWTH !’ QR NATIONAL.
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GAPE - ON SCHEDULE & ON BUDGET A‘ QR NATIONAL.

D One of the largest rail infrastructure projects in the
Company’s history - $1.1bn

D Increasing capacity through Goonyella and
Newlands system to Port of Abbott Point by 33mta

D GAPE Project includes:




Financial Overview

‘Q) QR NATIONAL.




A SOLID OUTCOME

QR NATIONAL.

Revenue ($m)

Underlying EBITDA ($m)

Underlying EBIT ($m)

Statutory NPAT ($m)

>100%

Volumes (mt)

Statutory EPS (cps)

>100%

Network Services

Coal

Freight

>100%

Other

Group

Revenue / NTK (A$/000 NTK)

Labour Costs / Revenue

NTK/employee® (MNTK)

Opex® / NTK (A$/000 NTK) (16%)

Operating Ratio®

ROIC

Total Assets ($m)

Net Debt ($m)

Shareholders equity

Gearing®

(1) NTK/Employee using headcount as at 30 June as denominator

(2) Opex defined as operating expense including depreciation & amortisation

(3) Operating Ratio defined as (1 - EBIT margin)
(4) Gearing = Net debt /(Debt + total equity) '




GROWTH CONTINUES TO ACCELERATE x)on NATIONAL.

mt o, CAGR $m
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1. Full year expectations without flood and cyclone




A SIGNIFICANT LIFT AGAINST PRIOR YEAR QR NATIONAL.




OFFSET BY TRANSFORMATION UPSIDE QR NATIONAL.

athe 2nUe Coal Other Freight e FY 11
Document C Q Y Underlying
EBIT




ONE-OFF ITEMS TOTALLED $162M QR NATIONAL.

(72) 205
34 99
- 63
198 -
112 -
344 162
272 367

(1) The Group’s underlying result differs from the statutory result. The exclusion of certain items permits a more appropriate and meaningful analysis of the Group’s underlying
performance on a comparative basis




CAPITAL BREAKDOWN FY11 QR NATIONAL.

QRN capital expenditure* ($m)
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1557
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1400 1339
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10m‘ 853

Bm- .
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" Maintenance " Growth

*Capex totals exclude capitalised interest for purpose of comparison to Offer Document only




CASH FLOWS TO FUND FUTURE GROWTH !’ QR NATIONAL.

652 813
156 (32)
(231) (231)
(23) (23)
554 527
(1,350) (1,350)

(796) (823)




QR NATIONAL.

(4,258)

(825)

(1) Gearing = Net debt/Net Assets



Business Review

A‘ QR NATIONAL.




UNDERLYING

QR NATIONAL.

46.3 55.1
33% 33%

6.8 6.6
42.1 48.9
23% 25%
91% 89%

3% 4%

(1) NTK/Employee using heacount as at 30 June as denominator

(2) Opex defined as operating expense including depreciation & amortisation

(3) Operating Ratio defined as (1 - EBIT margin)

(4) Maintenance costs exclude flood repairs (incl. Rolleston), mechanised
ballast undercutting , derailment repairs and electric traction maintenance

37.3 41.4
32.4 37.5
24% 22%
87% 91%
60.9 67.3
66.0 65.7
(3%) 7%
108% 98%
14.8 17.4
2.4 2.7
20,119 17,558
41% 37%
74% 76%




UNDERLYING RESULTS

QR NATIONAL.

13%

9%

Revenue / NTK
(A%/000 NTK)

598.0

465.4

Opex/ NTK
(A$/000 NTK)

Operating Ratio




UNDERLYING RESULTS

QR NATIONAL.

186.5 164.0
45.4 40.0
1,059.8 1,181.0
11%

431.7 438.6
41% 37%
277.3 284.7
26% 24%
301.0 707.4

Access Revenue / NTK

(A$/000 NTK) 14.8 1r.4
Maintenance® $ /000 NTK 2.4 2.7
NTK/ Track km (000’s) 20,119 17,558
Operating Ratio 74% 76%

(1) Maintenance costs exclude flood repairs (incl. Rolleston),
mechanised ballast undercutting , derailment repairs and electric
traction maintenance




UNDERLYING RESULTS

QR NATIONAL.
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Operating Ratio




Outlook
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OUTLOOK FY12 oQR NATIONAL.




LEVERAGED TO GLOBAL GROWTH SECTORS o QR NATIONAL.

Global thermal coal imports
Million Tonnes
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SOURCE: ABARE Australian commodities — Mar 2011




POSITIVE GROWTH EXPECTATIONS

o QR NATIONAL.
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STRATEGIC INVESTMENTS FOR GROWTH QR NATIONAL.

QRN capital expenditure* ($m)

1800
1,600
1600 ~
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1200 ~
1000 H~
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* Excludes capitalised interest '




PERFORMANCE QR NATIONAL.
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Questions

& GR NATIONAL




Additional Slides

QR NATIONAL.




QR NATIONAL.

UNDERLYING & PROFORMA EBIT AND NPAT
—— e e QUL el

- 99 99 - 102 102
- 63 63 - -
- - (26) - - (33)
- - 46 - -
- - (6) - - -
- - 18 - -
(138) (138) (138) (139) (139) (139)
- - 118 - - 123
282 282 282 189 189 189
- (351) (395)* - (284) (311)

* Includes one off tax expense credit of $290.3m on reset of the tax base at IPO. The underlying and proforma tax expense is calculated using an effective rate of 30% profit before tax '



PROFIT AND LOSS QR NATIONAL.

2,973 2.0 2,975 3,294 - 3,294
(1,259) - (1,259) (1,358) - (1,358)
(993) - (993) (1,103) (117) (1221)
(24) (346) (369) (17) (44) (61)
696 (344) 352 813 (162) 654
272 (344) (72) 367 (162) 205
(226) - (226) (138) - (138)
3 73 75 (69) 351 282

49 (272) (222) 160 189 350
2.20 (12.17) (9.97) 6.86 8.08 14.94
224 - 224 159 - 159
277 - 277 285 ©) 282
(96) (198) (294) 31 - 31
(134) (146) (280) (108) (159) (267)

(1) Revenue includes interest income of $3.3m (FY10 $2.3m) which is excluded from the calculation of EBITDA
(2) Consumables expenditure includes fuel costs, access costs payable to third parties, and expenditure of general repairs and maintenance and administrative supplies




RECOVERY FROM FLOODS AND CYCLONE oQR NATIONAL.




