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IMPORTANT NOTICE u 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.



QR NATIONAL’S FOOTPRINT QR NATIONAL.
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QR NATIONAL’S JOURNEY a 4® QR NATIONAL.
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QR NATIONAL STRATEGY
TRANSFORMATION & GROWTH A‘ QR NATIONAL.




Transformation

A‘ QR NATIONAL.




KEY ELEMENTS FOR TRANSFORMATION A‘ QR NATIONAL.

* 50% reduction in LTIFR in FY11 - safety performance

» Revenue quality uplift in coal

* 29% QLD contracted coal volumes on new contracts in FY11

 Payload increases - Blackwater 5% and Goonyella 6% since
February 2010

* VR Program fully implemented - 660 people departed in FY11

» Workforce renewal with 390 new roles created in FY11
including executives, train drivers & operational roles

» Recruitment of 167 graduates, apprentices and trainees in
FY11




SAFETY

LEAD INDICATOR FOR PERFORMANCE §)QR NATIONAL.

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

NB Historical data (30 June 2008 - 30 June 2010) s sourced 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 \) QR NATIONAL.
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ORGANISATIONAL RESTRUCTURE o QR NATIONAL.
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FY11 EXECUTION QQR NATIONAL.




WIGGINS ISLAND RAIL PROJECT A‘ QR NATIONAL.

Linking Mines
to Port via Rail

o o* QR NRTIONEL




GAP - ON SCHEDULE & ON BUDGET \) QR NATIONAL.




HUNTER VALLEY OUT-PERFORMANCE \) QR NATIONAL.

QR National Coal — NSW Volumes /Market share

Volume (LHS), Market share (RHS) 30% 30
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S Day of operation Losses performance
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Note: Day of operations losses is an HVVCCC calculation of QR National performance vs. daily plan and total participant loss vs. plan




IRON ORE GROWTH Q) QR NATIONAL.
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CAPITAL INVESTMENT FY11 Q) QR NATIONAL.

QR National’s capital expenditure* ($m)
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2011 Financial Overview

‘Q) QR NATIONAL.




HIGHLIGHTS ‘) QR NATIONAL.

+11%

$3,294m

REVENUE EARNED FOR THE YEAR

$813m

UNDERLYING EBITDA FOR THE YEAR*

+17%

$367m

UNDERLYING EBIT FOR THE YEAR*

+7%

$9162m

TOTAL ASSETS AS AT 30 JUNE




UPWARD TREND t) QR NATIONAL.
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FY11 Offer =~ WetWeather Coal Revenue Coal DTC Coal Other Freight Corporate FY 11
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A‘ QR NATIONAL.




OUTLOOK FY12 o QR NATIONAL.




LEVERAGED TO GLOBAL GROWTH SECTORS §) QR NATIONAL.

Global thermal coal imports Australian Exports of Metallurgical Coal Australian Exports of Iron Ore
Million Tonnes Million Tonnes
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POSITIVE EXPECTATIONS s) QR NATIONAL.

Crude steel production
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