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Important Notice & 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.

Information subject to change
This Presentation is informationin a summary form only. 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 and should not be considered to be the giving of investment advice by QR National or any of its directors, officers, agents,
employees 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.

No offer of securities
Nothing in this Presentation should be construed as either an offer to sell or a solicitation of an offer to buy or sell securities in QR National in any jurisdiction.

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.

No liability

To the maximum extent permitted by law, neither QR National nor its related bodies corporate, directors, employees or agents, nor any other person, accepts
any liability, including without limitation any liability arising from fault or negligence, for any errors, 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.
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Creating value through business transformation and reform

Leveraged to the resources sector and generational growth




Australia’s largest rail freight business

QR NATIONAL.
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Exposed to booming Australian resources




Australia’s largest IPO in over a decade 4 QR NATIONAL.
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QR NATIONAL.

An IPO with global investment interest
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Life as an ASX listed company has brought
new opportunities

QR NATIONAL.

What has
changed




and a new focus on delivering
shareholder value

QR NATIONAL.

Improved
outcomes
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Smooth transition to privatisation




Solid first half performance a4” GR NATIONAL.




Strong focus on revenue quality uplift a #” GR NATIONAL.
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Rapid recovery from record flooding
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A new era for Australia’s largest rail freight business

Leveraged to the resources sector and generational growth
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Creating value through internal reform and

business growth

4 GR NATIONAL.

Internal Reform

Improvements through Efficiency Programs &
Integrated Operating Model in:

Business Growth

New Volume / Value through:

Capital productivity
Labour productivity
End-to-end efficiency improvements

Cost savings through improved asset management and
utilisation

Retaining our leadership position and leveraging the
continued growth in the Coal market

A strong focus on improving revenue quality

Establishing and growing substantial positions in Iron
Ore, Bulk Commodities and Intermodal Markets

Strategically pursuing new growth opportunities

Current Position

Source: QR National Strategy Program, 2010
Note: Table not drawn to scale and is illustrative only

Future Position
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Transformation gaining traction QR NATIONAL.

[ Enterprise wide projects J l Key results J

D 41% reduction in LTIFR over calendar year 2010 — now 3.7 (per million hours
World class safety worked)

Safety Interactions progressing toward target at 6,000 per month
Established Safety, Health and Environment communities of competency

Significant change in the Executive & Management Leadership Teams
New organisational values launched February 2011
Front line supervisor training rolled out to 660 staff — completed February 2011

Strong and empowered leadership

EBIT uplift from all new or renegotiated contracts achieved
Commercial excellence ) Dedicated customer relationship management

Operating model projects established in Blackwater, Moura and Goonyella
systems and payload improvements are being realised

World class capital productivity > Capital management disciplines and processes embedded
Cost optimisation process established for significant capital projects
Established Rail Fleet Planning community of competency

Procurement OPEX savings realised in FY11
Centralised procurement coordination structure in place
Improved procurement capability — recruitment and training

Procurement excellence

Established Asset Reliability community of competency
End to end maintenance ) Rollingstock maintenance practices review completed

Reliability Centred Maintenance program driving improvements in reliability and
availability of locomotives 17




QR NATIONAL.

Voluntary Redundancy Program




Business growth will underpin
future employment

QR NATIONAL.
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Improving our focus on customer service
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A new era for Australia’s largest rail freight business

Creating value through business transformation and reform
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Highly leveraged to global growth sectors

QR NATIONAL.

Global thermal/metallurgical coal consumption
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Metallurgical
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Positioned for growing iron ore demand

1,400 Total CAGR: 6.4%
China: CAGR: 12%

1,200 S
Port Headland
1,000 D i Anketell Point g
ampier OSE -
I Pilbara™

Mid West

Mtpa

Yilgarn

2005 2007 2009 2011F 2013F 2015F

¥ china I Rest of the World
Source: Australian Commodities, ABARE, March 2010 (1) Currently not contestable

The above data is calendar year data

24



double over next 20 years

QR NATIONAL.

Australia’s domestic freight growth, 1961 - 2050
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Questions

ﬁ) QR NATIONAL.
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