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TOLL HOLDINGS LIMITED AND ITS CONTROLLED ENTITIES

Annual Financial Report for the Year Ended 30 June 2010
NOTES TO THE FINANCIAL STATEMENTS

27. FINANCIAL INSTRUMENTS (continued)

Currency risk (continued)

Sensitivity analysis

A 10 percent strengthening/weakening of the Australian dollar against the following currencies at the balance sheet date would

have increased (decreased) equity and profit or loss by the amounts shown below. This analysis assumes that all other variables,

in particular interest rates, remain constant. The analysis is performed on the same basis for 2009.

Effect

30 June 2010
USD

NZD

SGD

HKD
OTHER

30 June 2009
USD

NZD

SGD

HKD
OTHER

Interest rate risk

Profile

10% Strengthening of AUD
Equity Profit or loss
$M $M

- (6.3)

- (1.2)
76.6 0.7)
16.6 0.1
- 0.2
0.6 (4.0)

- (4.9)
88.9 (7.3)
18.3 3.1
(0.9) 9.3)

10% Weakening of AUD

Equity Profit or loss

$™M ™M
- 7.7
- 1.5
(93.6) 0.9
(20.2) 0.1)
- 0.2)
0.7) 4.9
- 5.9
(108.7) 8.9
(22.4) 3.7
1.1 114

At balance sheet date the interest rate profile of the Group’s interest bearing financial instruments was:

Fixed rate instruments
Financial assets

Financial liabilities

Variable rate instruments
Financial assets

Financial liabilities

Carrying amount
2010 2009
$M $M
169.4 660.1
(877.1) (887.8)
(707.7) (227.7)
416.9 234.0
(640.7) (398.4)
(223.8) (164.4)

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or loss.
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Annual Financial Report for the Year Ended 30 June 2010

NOTES TO THE FINANCIAL STATEMENTS

27.

FINANCIAL INSTRUMENTS (continued)

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the balance sheet date would have increased (decreased) equity and profit or loss

before tax by the amounts shown below. This analysis assumes that all other variables, in particular foreign currency rates,

remain constant. The analysis is performed on the same basis for 2009.

Profit or loss Equity

100bp increase  100bp decrease ~ 100bp increase  100bp decrease
30 June 2010 $™M $™M $™M $™M
Variable rate instruments 2.3) 3.8 - -
Interest rate swaps - 0.3) 6.5 5.9)
Cash flow sensitivity (net) 2.3) 3.5 6.5 5.9)
30 June 2009
Variable rate instruments 0.7) 1.6 - -
Interest rate swaps - - 184 (18.4)
Cash flow sensitivity (net) 0.7) 1.6 184 (18.4)

Fair values

The fair values of financial assets and liabilities, together with the carrying amounts shown in the balance sheet, are as follows:

Note

Investments 18
Listed investments in associates 18
Receivables 14
Cash and cash equivalents 13
Interest rate swaps used for hedging:

Assets

Liabilities
Cross currency interest rate swaps used for

cashflow hedging:
Assets

Liabilities
Forward exchange contracts used for net

investment hedging:
Assets

Liabilities
Other forward exchange contracts

Assets

Liabilities
Fuel swaps used for hedging
Term and other loans 22
Finance lease liability 22
Hire purchase liabilities 22
Other financial liabilities 24
Payables 21

The basis for determining fair values is disclosed in note 3.

30 June 2010 30 June 2009

Carrying Fair value  Carrying amount  Fair value
amount

$™M ™ $M $™M
9.5 9.5 1.4 1.4
67.3 472 67.2 59.4
1,083.8 1,083.8 737.0 737.0
580.4 580.4 885.6 885.6
- - 0.3 0.3
(11.0) (11.0) (16.6) (16.6)
0.2 0.2 - -
(12.2) (12.2) (22.8) (22.8)
- - 0.9 0.9
0.5) 0.5) (0.9) (0.9)
43 4.3 6.0 6.0
4.3) 4.3) 5.9 5.9
- - 0.3) 0.3)
(1,395.4) (1,395.4) (1,206.3) (1,206.3)
(121.5) (121.5) (39.0) (39.0)
0.7) 0.7) (1.5) (1.5)
(20.7) (20.7) (16.0) (16.0)
(801.6) (801.6) (588.7) (588.7)
(622.4) (642.5) (199.6) (207.4)
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27.

28.

FINANCIAL INSTRUMENTS (continued)

Fair Value Hierarchy

The table below analyses financial instruments carried at fair value by valuation method. The different levels have been defined
as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

- Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly
(i.e., as prices) or indirectly (i.e., derived from prices)

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

30 June 2010 Level 1 Level 2 Level 3
$™M $M $M
Listed equity securities 0.3 - -
Derivative financial assets - 4.5 -
0.3 4.5 -
Derivative financial liabilities - (28.0) -
- (28.0) -

CONTINGENCIES

Details of contingent liabilities and contingent assets where the probability of future payments/receipts is not considered
remote are set out below, as well as details of contingent liabilities and contingent assets, which although considered remote,
the directors consider should be disclosed.

From time to time the Group is subject to claims and litigation during the normal course of business. The directors have given
consideration to such matters, which are or may be subject to litigation at year-end, and subject to specific provisions raised
are of the opinion that no material liability exists.

Contingent liabilities

The Group has issued bank guarantees in favour of certain controlled entities in respect of various banking and commercial
arrangements. Under the terms of the financial guarantee contracts, the Group will make payments to reimburse the lenders
upon failure of the guaranteed entity to make payments when due. The Group does not expect the financial guarantees to be

called upon.

Terms and face values of the liabilities guaranteed were as follows:

2010 2009
$M $™M
Bank and other guarantees 56.5 48.8
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29. COMMITMENTS FOR EXPENDITURE

(a) Capital Expenditure Commitments

Total capital expenditure contracted at balance date but not
provided for in the financial statements, payable:

Not later than one year

Later than one year but not later than five years

Later than five years

Comprising:
Property
Plant and equipment

(b) Non-Cancellable Operating Lease Commitments

Future non-cancellable operating lease rentals of property,

plant and equipment, not provided for in the financial statements, payable:

Not later than one year
Later than one year but not later than five years
Later than five years

Comprising:

Property

Aircraft and aeronautic-related equipment
Other plant and equipment

(c) Finance Lease and Hire Purchase Commitments

Finance lease rentals and hire purchase payable are as

follows:

Not later than one year

Later than one year but not later than five years

Later than five years

Future lease rentals/repayments

Less: Future finance charges

Total finance lease and hire purchase commitments in financial statements

Finance lease commitment
Current
Non current

Total lease liability

Hire purchase liability
Current
Non current

Total hire purchase liability

2010 2009

$™M ™M

168.0 56.7

168.0 56.7

163.2 514

4.8 5.3

168.0 56.7

316.2 213.1

676.7 495.0

248.4 233.0

1,241.3 941.1

998.6 733.0

29.8 37.0

212.9 171.1

1,241.3 941.1
24.8 59
87.0 22.7
233 26.6
135.1 552
(12.9) (14.7)
122.2 40.5
22 21.8 3.0
22 99.8 36.0
121.6 39.0
22 04 0.6
22 0.2 0.9
0.6 1.5
122.2 40.5
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30.

RELATED PARTIES

Apart from the details disclosed in this note, no director or key management personnel has entered into a material contract with
the Company or the Group since the end of the previous financial year and there are no material contracts involving directors'
or key management personnel interests existing at year-end.

Non-Executive Directors

The names of each person holding the position of Non-Executive Director of the Company at any time during the financial
year are as follows:

Name Position
Ray Horsburgh Non-executive Director Chairman
Harry Boon Non-executive Director

Barry Cusack Non-executive Director

Frank Ford Non-executive Director

Mark Smith Non-executive Director

Executive Director

Name Position
Paul Little Executive Director Managing Director

Other key management personnel

The following persons had authority and responsibility for planning, directing and controlling the activities of the Group,
directly or indirectly, during the financial year:

Name Position
Hugh Cushing Toll Global Forwarding, CEO
Paul Ebsworth Toll Domestic Forwarding, Divisional Director
Mal Grimmond Toll Specialised and Domestic Freight, Divisional Director
Wayne Hunt Toll Global Logistics, President and CEO
David Jackson Toll Global Resources, CEO
Brian Kruger Chief Financial Officer
Bernard Mclnerney Company Secretary
Shane O’Neill Toll Global Express, Divisional Director
Stephen Stanley Strategy / Mergers and Acquisitions, Director
Former
John Ludeke* Chief Operating Officer

* Retired on 30 June 2010.

All of these persons with the exceptions noted below were key management personnel for the year ended 30 June 2009 and 30
June 2010.

=  Mr Brian Kruger commenced with Toll as Chief Financial Officer on 6 July 2009 and is considered a KMP from that
date going forward.

=  Mr Paul Ebsworth was appointed as Divisional Director, Toll Domestic Forwarding and is considered a KMP
effective 1 January 2010.

=  Mr Mal Grimmond was appointed as Divisional Director, Toll Specialised and Domestic Freight effective 1 January
2010. We have treated Mr Grimmond as a KMP for the full year as he was previously Acting Chief Financial Officer
to 6 July 2009 and Chief Information Officer from 7 July 2009 to 31 December 2009.

=  Mr Shane O’Neill was appointed as Divisional Director, Toll Global Express and is considered a KMP effective 1
January 2010.
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30.

RELATED PARTIES (continued)

Remuneration, Retirement Benefits and Service Arrangements of KMP

2010 2009

$°000 $°000

Primary benefits 15,402 13,990
Post-employment benefits 2,268 1,572
Equity compensation 4,124 4,051
21,794 19,613

The Company has taken advantage of the relief provided by ASIC Class Order 06/05 and has transferred the detailed
remuneration disclosures to the Remuneration Report.

Equity instrument disclosures relating to key management personnel
(i) Options provided as remuneration and shares issued on exercise of such options

Details of options provided as remuneration and shares issued on the exercise of such options, together with the terms and
conditions of the options can be found in the Remuneration Report.

(ii) Option holdings

The numbers of options over ordinary shares in the Company held during the financial year by each director and other key
management personnel of the Group are:

Balance Granted  Sold during Forfeited Exercised Balance at
1 July during the the year during the during the 30 June
year year year
‘000 ‘000 ‘000 ‘000 ‘000 ‘000
2010
Executive Director
Paul Little 1,516 1,444 - - - 2,960
Executives
Hugh Cushing 237 153 - - - 390
Paul Ebsworth 45 99 - - - 144
Mal Grimmond 101 107 - - - 208
Wayne Hunt 379 249 - - - 628
David Jackson 237 153 - - - 390
Brian Kruger - 474 - - - 474
Bernard McInerney 308 196 - - - 504
Shane O’Neill 60 106 - - - 166
Stephen Stanley 498 316 - - - 814
Former
John Ludeke (retired 30 636 411 - - - 1,047
June 2010)
2009
Executive Director
Paul Little 739 777 - - - 1,516
Executives
Hugh Cushing 79 158 - - - 237
Mal Grimmond 30 71 - - - 101
Wayne Hunt 120 259 - - - 379
David Jackson 79 158 - - - 237
John Ludeke* 209 427 - - - 636
Bernard MclInerney 103 205 - - - 308
Stephen Stanley 170 328 - - - 498

* Retired 30 June 2010
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30. RELATED PARTIES (continued)
Equity instrument disclosures relating to key management personnel (continued)
(iit) Share holdings

The numbers of shares in the Company held during the financial year by each director and other key management personnel of
the Group, including their personally related parties are set out below:

Purchased Sold
Balance during Dividend during Other Balance
1 July the year | Reinvestment the year changes 30 June
‘000 ‘000 ‘000 ‘000 ‘000 ‘000
2010
Directors
Ray Horsburgh 27 - - - - 27
Harry Boon 27 - - - - 27
Barry Cusack 44 - 2 - - 46
Frank Ford - - - - - -
Mark Smith 27 - - - - 27
Executive Director
Paul Little 37,536 - - - - 37,536
Executives
Hugh Cushing 78 - - - - 78
Paul Ebsworth 112 - * (104) - 8
Mal Grimmond 12 - - - - 12
Wayne Hunt 15 - - (15) - *
David Jackson 2 - - - - 2
Brian Kruger 2 - - - - 2
Bernard McInerney 366 - * - - 366
Shane O’Neill - - - - - -
Stephen Stanley 537 - 18 - - 555
Former
John Ludeke (retired 30 328 - - (328) - *
June 2010)
2009
Directors
Ray Horsburgh 23 4 - - - 27
Harry Boon 17 10 - - - 27
Barry Cusack 37 6 1 - - 44
Frank Ford - - - - - -
Mark Smith 18 9 - - - 27
Executive Director
Paul Little 37,192 320 - - 24 37,536
Executives
Hugh Cushing 78 - - - - 78
Mal Grimmond 12 - * - - 12
Wayne Hunt 15 - - - - 15
David Jackson 2 - - - - 2
John Ludeke 328 - - - - 328
Bernard Mclnerney 360 - * - 6 366
Stephen Stanley 512 - 20 - 5 537
Former
Neil Chatfield (resigned as 380 - - - (380) -
director 18 September
2008, retired 31 March
2009)

* Less than 1,000 shares.
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30.

RELATED PARTIES (continued)

Other Transactions of Directors and Director Related Entities and key management personnel with the Group

The Group hired aircraft from Little Aviation Pty Ltd during the year. Paul Little is a director of Little Aviation Pty Ltd. An
amount of $108,040 (2009: $348,758) was charged to the Group by Little Aviation Pty Ltd during the year. Of this amount,
$103,200 (2009: $79,350) remained payable at 30 June 2010.

Various businesses within the Group entertained customers at Australian V8 supercar events by utilising services of Paul Little
Racing Pty Ltd. Paul Little is a director of Paul Little Racing Pty Ltd, which sponsors a V8 supercar team, that carry and
promote the Toll brand. An amount of $7,300 (2009: $397,446) was charged to the Group at cost by Paul Little Racing during
the year. No outstanding amounts (2009; $10,310) remained payable at 30 June 2010.

Ownership Interests in Related Parties

Interests held in related parties are set out in notes 31 and 32.

Transactions with Related Parties

The Group has entered into contracts in relation to the supply of transport and logistics services with certain related parties.

The terms and conditions of those transactions were no more favourable than those available, or which might reasonably be
expected to be available, on similar transactions to unrelated entities on an arm’s length basis.

2010 2009
$°000 $°000
Purchases of goods and services
- Associates 707 2,032
Revenue from services provided:
- Associates
Revenue for sales, rental and management fee 18,631 10,412

Outstanding balances with Related Parties

The following balances are outstanding at the reporting date in relation to transactions with related parties:

2010 2009
$°000 $°000
Receivables
- Associates 5,939 6,829
- Other related parties - 868
Payables
- Associates 276 274
- Other related parties - 104

Outstanding balances at year end are unsecured and settlement occurs in cash.
No guarantees are provided or received for any related party receivables or payables.
No allowance for impairment losses has been recognised in respect of amounts due from related parties.
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31. PARTICULARS IN RELATION TO CONTROLLED ENTITIES

Name of Entity
The Company
Toll Holdings Limited

Controlled Entities of Toll Holdings Limited
246 Miller Pty Ltd

ACN 124 936 143 Pty Ltd
Adderstone Finance Pty Ltd
Autotrans Express (Aust) Pty Ltd
Avellaneda Pty Ltd

BALtrans (Australia) Ltd

BALtrans (China) Ltd

BALtrans (Macau) Ltd

BALtrans Exhibition & Removal Ltd
BALtrans International Cargo Ltd

BALtrans International Moving Ltd
BALtrans International Moving Pte Ltd
BALtrans International Special Freight Ltd

BALtrans Logistics (China) Ltd
BALtrans Logistics (Shanghai) Ltd

BALtrans Logistics Ltd
BALtrans Ltd Xian

BALtrans Ocean Inc

Bulkships (Hull 4381 & 4382) Pty Ltd
C J Dean Transport Pty Ltd

Cargo Distributors Pty Ltd

Cargo Link Pty Ltd

Cat-Link Ship Investments Pty Ltd
CFLAI Inc

Cement Goliath Pte Ltd

Complete Logistics Company Ltd
Condor Marine Services (Luxembourg) SA
Corporate Century Ltd

Courier Australia Group Pty Ltd

Courier Holdings Pty Ltd

Cumberlane Holdings Pty Ltd

Dalanda Pty Ltd

Dangerous Goods Management (Singapore) Pte Ltd
Dilmun Navigation (PNG) Ltd

Dilmun Navigation (Singapore) Pte Ltd

Dynamic Container Line Ltd

Dynamic Logistics (Hong Kong) Ltd
Exhibitstrans Logistics Ltd

Extra Equipment Rentals Pty Ltd
Footwork Express Chubu Co. Ltd
Footwork Express Co. Ltd
Footwork Express Fleet Co. Ltd
Footwork Logistics Co. Ltd
Footwork Onenet Co. Ltd

Footwork Real Estate Co. Ltd

FMI HoldCo Inc

FMI Inc

FMI West (ML) Inc

FNet Co. Ltd

Fracht Forwarding & Travels (Private) Ltd
Freight Solutions International LLC
Fuel Handling Systems Limited
Fukuoka Sanko Butsuryu Co. Ltd

Note

(©)
(a)
(©)
()

(@)
(@)
©
(©
(d
(d
(@)
(@)
©

(d)
()

(@)

(d)

Date relief
granted

(a)

26 May 2010

26 May 2010

26 May 2010

26 May 2010
26 May 2010

26 May 2010

Country of
Incorporation

Australia
Australia
Australia
Australia
Australia
Australia
Hong Kong
Macau
Hong Kong
Peoples Republic
of China
Hong Kong
Singapore
Peoples Republic
of China
Peoples Republic
of China
Peoples Republic
of China
Hong Kong
Peoples Republic
of China
USA
Australia
Australia
Australia
Australia
Australia
USA
Singapore
Thailand
Luxembourg
British Virgin
Islands
Australia
Australia
Australia
Australia
Singapore
Papua New Guinea
Singapore
British Virgin
Islands
Hong Kong
Hong Kong
Australia
Japan
Japan
Japan
Japan
Japan
Japan
USA
USA
USA
Japan
India
USA
United Kingdom
Japan

Ownership Interest

2010
%

100
100

100

100
60
60
100

70
70
60

100
100

100
60

100
100
100

75

100
100
100
100
100

100
100
100

70
100

100

100
60

100
96

100
100
100
100
100
100
100
100
100
100
100
100
100

2009
%

100
100
100
100
75

100
60

60
100

70

60
100
100

100
60

100
100
100
100
100
75

100
100

100
100

100
100
100
100
70

100
100
100

100
60
100
32
33
33
33
33
33

33
100
100
100

33
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31. PARTICULARS IN RELATION TO CONTROLLED ENTITIES (continued)
Date relief Ownership Interest

Name of Entity Note granted Country of

(a) Incorporation 2010 2009

% %
Gluck Pty Ltd () 26 May 2010 Australia 100 100
Greens Distribution Pty Ltd (c) Australia - 100
Guangdong Supreme International Forwarding People’s Republic
Agency Company Ltd of China 100 100
Guangzhou —Toll Warehousing Services Co. Ltd People’s Republic 100 100
of China
Gulf Freight Services Pty Ltd Australia 100 -
Helicorp Pty Ltd Australia 100 100
Helijet Services Pty Ltd Australia 100 100
Higgins Global Logistics (Pty) Ltd (c) South Africa - 69
Holyman (Luxembourg) SA (d) Luxembourg 100 100
Holyman (NZ) Pty Ltd (a) 26 May 2010 Australia 100 100
Holyman (South East Asia) Pte Ltd (d) Singapore 100 100
Holyman (UK) Ltd d United Kingdom 100 100
Holyman Ferries Pte Ltd (d) Singapore 100 100
Holyman Operations Pty Ltd Australia 100 100
Holyman Pty Ltd Australia 100 100
Holyman Refrigeration Pty Ltd (c) Australia - 100
Holyman Shipping Services Pty Ltd (a) 26 May 2010 Australia 100 100
Holyman Superannuation Pty Ltd Australia 100 100
Holyman Transport Pty Ltd (a) 26 May 2010 Australia 100 100
Intelligent Logistics Co. Ltd Japan 100 33
Intelligent Logistics Technology Co. Ltd Japan 100 33
Intravest Pty Ltd (a) 26 May 2010 Australia 100 100
Inverlael Pty Ltd (a) 26 May 2010 Australia 100 100
Jack SeatonsTransport Pty Ltd (c) Australia - 100
Jamison Equity Pty Ltd (a) 26 May 2010 Australia 100 100
JLS Logistics (Hong Kong) Ltd Hong Kong 100 100
JLS Logistics (Malaysia) Sdn Bhd (d) Malaysia 100 100
JLS Logistics (Singapore) Pte Ltd Singapore 100 100
JLS Logistics (Thailand) Ltd Thailand 100 100
JLS Transport Services (China) Ltd Hong Kong 100 100
JTS Transport Services (Delaware) Ltd USA 100 100
Kyushu Sankyo Unyu Co. Ltd Japan 100 33
Lang Securities Pty Ltd (a) 26 May 2010 Australia 100 100
Liberty Cargo Systems Pty Ltd Australia 100 100
Liberty Pacific (Qld) Pty Ltd (b),(c) Australia - 50
Liberty Pacific Pty Ltd Australia 100 100
Logistics 21 Pte Ltd Singapore 100 100
Logistics Distributions System LL.C United Arab 100 -
Emirates

Maremma Pty Ltd (a) 26 May 2010 Australia 100 100
Marigold Logistics Limited Hong Kong 100 100
Mather & Platt (Engineering) Ltd Hong Kong 100 100
Mather & Platt Investments Pty Ltd Australia 100 100
Minami Kyushu Sanko Butsuryu Co. Ltd Japan 100 33
Mulgara Pty Ltd (a) 26 May 2010 Australia 100 100
Muragawa Logistics Ltd Hong Kong 100 100
National Stevedores Tasmania Pty Ltd (d) Australia 100 100
Offshore Joint Services (Bases) Company of
Singapore Pte Ltd Singapore 75 75
Oil Tex (Thailand) Co. Ltd Thailand 60 60
OTI Holdco Inc USA 100 -
Patrick Bulk Transport Pty Ltd (c) Australia - 100
Patrick Chartering Pty Ltd (c) Australia - 100
Patrick Logistics Superannuation Pty Ltd Australia 100 100
Patrick Packing Services Pty Ltd Australia 100 100
Patrick Shipping Pty Ltd Australia 100 100
Patrick Stevedores No.1 Pty Ltd (d) Australia 100 100

Patrick Stevedores No.2 Pty Ltd (d) Australia 100 100
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31. PARTICULARS IN RELATION TO CONTROLLED ENTITIES (continued)
Note Date relief Country of
granted Incorporation
Name of Entity (a) 2010
%

Patrick Stevedores No 3 Pty Ltd (d) Australia 100
PDL Toll USA Inc USA 100
Plexis Services Inc USA 100
Perkins Group Holdings Pty Ltd (a) 26 May 2010 Australia 100
Perkins Industries Pty Ltd (a) 26 May 2010 Australia 100
Perkins Lady Jane Pty Ltd Australia 100
Perkins Maritime Pty Ltd Australia 100
Perkins Properties Pty Ltd Australia 100
Perkins Shipping (Singapore) Pte Ltd Singapore 100
Perkins Shipping Pty Ltd (a) 26 May 2010 Australia 100
Perkins Trisha Kate Pty Ltd Australia 100
PRK Corporation Pty Ltd (a) 26 May 2010 Australia 100
PT Bahana Perintis Indonesia Indonesia 100
PT BALtransindo Indonesia 90
PT Interglobal Jasa Karya Indonesia Indonesia 100
PT Sin Kepri Logistik Indonesia 95
PT SK Logistik Indonesia Indonesia 100
PT SK Pelarayan Indonesia Indonesia 100
PT Toll Global Forwarding Indonesia (formerly PT
BALtrans Logistics Indonesia) Indonesia 100
PT Toll Indonesia Indonesia 51
Quality Solutions International Limited (e) New Zealand -
Quexton Pty Ltd (a) 26 May 2010 Australia 100
R&H Nominees Pty Ltd (d) Australia 100
R&H Transport Services Pty Ltd Australia 100
Refrigerated Roadways Pty Ltd Australia 100
Resarta Pty Ltd (a) 26 May 2010 Australia 100
Roper Properties Pty Ltd Australia 100
Sanko-Mic Co. Ltd Japan 100
Sanko Unyu Butsuryu Service Co. Ltd Japan 100
Scarabus Pty Ltd (a) 26 May 2010 Australia 100
Seamaster Logistics (China) Ltd People’s Republic of 100

China
Seamaster Logistics (Shanghai) Ltd Peoples Republic of 100

China
Seamaster Logistics Inc USA 100
Summit Logistics International Holdings (HK) Ltd Hong Kong 100
Seatons Container Freight Station Pty Ltd Australia 100
Sembawang Kimtrans Marine Pte Ltd Singapore 100
Sembawang Kimtrans Shipping Pte Ltd (c) Singapore -
Serenade Pty Ltd (a) 26 May 2010 Australia 100
Shanghai Footwork Supply Chain Co. Ltd Japan 100
Shenzhen ST-Anda Logistics Co. Ltd People’s Republic of 100

China
Singapore Technologies Logistics Pte Ltd Singapore 100
SOPS (Bangladesh) Private Ltd (d) Bangladesh 100
SOPS (Cambodia) Co. Ltd Cambodia 100
SOPS Orient Caspian Pte Ltd Bermuda 65
ST Airport Services Pte Ltd Singapore 67
ST Engineering and Technology Solutions Pte Ltd Singapore 100
ST Logistics (UK) Ltd United Kingdom 100
ST Logistics (USA) Inc USA 100
ST Logistics Pte Ltd Singapore 100
ST Medical Services Pte Ltd Singapore 100
STARS (TL) Lda Timor Leste 67
Stream Solutions (Holdings) Pty Ltd (a) 26 May 2010 Australia 100
Stream Solutions Pty Ltd (a) 26 May 2010 Australia 100
Summit International Logistics Ltd Hong Kong 100
Summit Logistics Customhouse Brokers Inc USA 100
Summit Logistics International (SCM HK) Ltd Hong Kong 100
Summit Logistics International Inc USA 100

Ownership Interest

2009

%
100

100

100

100
100
100
100
100
100

33
33
100

100
100
100
100
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31. PARTICULARS IN RELATION TO CONTROLLED ENTITIES (continued)
Note Date relief Country of
granted Incorporation
Name of Entity (a)
Summit Management Group Holdco Inc USA
Supreme Freight Consolidators (Ocean) Ltd Hong Kong
Supreme Logistics (Hong Kong) limited Hong Kong
Toll (Asia) Pte Ltd Singapore
Toll (Corporate Services) Pty Ltd Australia
Toll (Cowra) Pty Ltd Australia
Toll (FHL) Pty Ltd (a) 26 May 2010 Australia
Toll (HK) Ltd Hong Kong
Toll (India) Logistics Pvt Ltd India
Toll (New Zealand) Limited New Zealand
Toll (PNG) Limited Papua New Guinea
Toll (PRK) Finance Pty Ltd (a) 26 May 2010 Australia
Toll (PRK) Tasmania Pty Ltd (a) 26 May 2010 Australia
Toll (Qingdao) Warehousing Services Co. Ltd People’s Republic of
China
Toll (SCL) Ltd Singapore
Toll (Taiwan) Ltd Taiwan
Toll (Thailand) Ltd Thailand
Toll (TL) Unipessoal Lda Timor Leste
Toll (UK) Limited Partnership Australia
Toll (USA) Inc USA
Toll (USA) Partnership USA
Toll (Vietnam) Limited Vietnam
Toll Aircraft Maintenance Pty Ltd Australia
Toll ANL Bass Strait Shipping Pty Ltd Australia
Toll Auto Logistics Investments (No.1) Pte Limited Singapore
Toll Aviation Components Pty Ltd Australia
Toll Aviation Engineering Pty Ltd Australia
Toll Aviation Pty Ltd Australia
Toll Carriers Limited New Zealand
Toll Energy Logistics Pty Ltd (a) 26 May 2010 Australia
Toll Equipment (FFM) Pty Ltd (a) 26 May 2010 Australia
Toll Express (Asia) Pte Ltd Singapore
Toll Finance (NZ) Limited New Zealand
Toll Finance Pty Ltd (a) 26 May 2010 Australia
Toll Fleet Equipment (Malaysia) Sdn Bhd Malaysia
Toll Funding (Singapore) Pte Ltd Singapore
Toll Global Forwarding (BVI) Ltd British Virgin Islands
Toll Global Forwarding (Hong Kong) Ltd Hong Kong
Toll Global Forwarding (Shenzhen) Ltd People’s Republic of
China
Toll Global Forwarding (Canada) Ltd Canada
Toll Global Forwarding (China) Ltd People’s Republic of
China
Toll Global Forwarding (France) SAS France
Toll Global Forwarding (Germany) GMBH Germany
Toll Global Forwarding (India) Private Ltd India
Toll Global Forwarding (Lanka) Pvt Ltd Sri Lanka
Toll Global Forwarding (Malaysia) Sdn Bhd Malaysia
Toll Global Forwarding (Middle East) Ltd (formerly Hong Kong
JLS (HK) Ltd)
Toll Global Forwarding (Netherlands) B.V. Netherlands
Toll Global Forwarding (SA) Pty Ltd South Africa
Toll Global Forwarding (SA) Investments (Pty) Ltd South Africa
Toll Global Forwarding (Singapore) Pte Ltd Singapore
Toll Global Forwarding (Switzerland) AG (formerly
Switzerland

BN Holding AG)

Ownership Interest

2010
%
100
100
100
100
100
100
100
100
100
100
100
100
100

100
100
100
100
100
100
100
100
100
100
85

100
100
100
100
100
100
100
100
100
100
70

100
100
100
100

100
100

100
100
100
84

100
100

100
82
82

100

100

2009
%
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

100
100
100
100
100
100
100
100
100
100
100
100
100
70

100
100

100
100

70
100

100
100
100
84

100
100

100
82
82

100

100
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31. PARTICULARS IN RELATION TO CONTROLLED ENTITIES (continued)

Name of Entity

Toll Global Forwarding (Taiwan) Ltd

Toll Global Forwarding (Thailand) Co. Ltd

Toll Global Forwarding (UAE) LLC

Toll Global Forwarding (USA) Inc

Toll Global Forwarding AB (formerly BALtrans
Logistics Sweden AB)

Toll Global Forwarding Cooperatief U.A.

Toll Global Forwarding Holdings (SA) (Pty) Ltd
Toll Global Forwarding Holdings (USA) Inc
Toll Global Forwarding Holdings AB (formerly
BALtrans Sweden Holding AB)

Toll Global Forwarding Holdings Limited

Toll Global Forwarding International (BVI) Ltd
Toll Global Forwarding Ltd

Toll Global Forwarding Pty Ltd

Toll Global Forwarding Services (Malaysia) Sdn Bhd
Toll Global Forwarding (UK) Ltd

Toll Global Forwarding WC (SA) (Pty) Ltd
Toll Global Forwarding Services Ltd

Toll Global Logistics (Korea) Ltd (formerly Toll
Kukbo Co. Ltd)

Toll Global Logistics Lanka (Pvt) Ltd

Toll Group (NZ) Ltd

Toll Group (UK) Ltd

Toll Group (USA) LLC

Toll Holdings (Thailand) Ltd

Toll Holdings Property Trust

Toll Integrated Feeder Pte Ltd

Toll Integrated Logistics (M) Sdn Bhd

Toll International Investments Pty Limited

Toll Investments (NA) Ltd

Toll Investments (UK) Limited

Toll IPEC Pty Ltd

Toll Japan GK

Toll Logistics (Asia) Ltd

Toll Logistics (NZ) Ltd

Toll Logistics (Shanghai) Co Ltd

Toll Logistics (Thailand) Ltd

Toll Logistics Asia (M) Sdn Bhd

Toll Logistics Australia Pty Ltd
Toll-Macro Asia Philippines Inc

Toll Networks (NZ) Limited

Toll North Pty Ltd

Toll Offshore Petroleum Services Pte Ltd
Toll PDI Investments Pty Ltd

Toll Personnel Pty Ltd

Toll Properties Pty Ltd

Toll Property Fund Holdings Pty Ltd
Toll Pty Ltd

Toll RE Limited

Toll Royal Rail (Cambodia) Limited (formerly Toll
(Cambodia ) Co. Limited

Toll Technologies Pty Ltd

Toll-SGN Vietnam Co.Ltd.

Toll Shipping (IOM) Ltd

Toll Shipping Seagoing Officers Superannuation Pty
Ltd

Toll Support Services Pty Ltd

Toll Technologies Investments Pty Ltd
Toll Transport Pty Ltd

Note Date relief

Country of
granted Incorporation

(a)

Taiwan
Thailand
Dubai
USA

Sweden
Netherlands
South Africa

USA

Sweden
British Virgin Islands
British Virgin Islands

Bermuda
Australia
Malaysia
United Kingdom
South Africa
Hong Kong

(a) 26 May 2010

Republic of Korea
Sri Lanka
New Zealand
United Kingdom
USA
Thailand
Australia
Singapore
Malaysia
Australia
United Kingdom
United Kingdom
Australia
Japan
Singapore
New Zealand
(d) People’s Republic of
China
Thailand
Malaysia
Australia
Philippines
New Zealand
Australia
Singapore
Australia

(a) 26 May 2010

(a) 26 May 2010

(a) 26 May 2010

(a) 26 May 2010
(a) 26 May 2010
(a) 26 May 2010
(a) 26 May 2010
(a) 26 May 2010

Australia
Australia
Australia
Australia
Australia

Cambodia
Australia

Vietnam
Isle of Man

(a) 26 May 2010

(a) 26 May 2010
(a) 26 May 2010
(a) 26 May 2010
(a) 26 May 2010

Australia
Australia
Australia
Australia

Ownership Interest

2010

%
100
100
100
100

100
100
82

100

100
100
100
100
100
100
100
82

100

100
71

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

100
100
100
51
100
100
100
100
100
100
100
100
100

100

100
60
100

100
100
100
100

2009

%
100
100
100
100

100
100
82

100

100
100
100
100
100
100
100
82

100

51
50
100

100
100
100

100
100

100
100
100
100

100
100
100
51
100
100
100
100
100
100
100
100
100

100

100
60
100

100
100
100
100
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31. PARTICULARS IN RELATION TO CONTROLLED ENTITIES (continued)
Note Date relief Country of Ownership Interest
granted Incorporation

Name of Entity (a) 2010 2009

% %o
Toll Warehouse (Thailand) Limited Thailand 100 100
Toll Zenecon Pte Ltd Singapore 51 51
Tridec Acquisition Co. Inc. USA 100 -
Twala Global Cargo (Pty) Ltd South Africa 61 61
Union Corporate Services Pty Ltd Australia 100 100
United Asia Terminals (Shenzhen) Ltd People’s Republic 100 -

of China

United Asia Terminals (Yantian) Ltd Hong Kong 100 100
United Distribution Services (Far East) Ltd Hong Kong 100 100
Victorian Express Pty Ltd (a) 26 May 2010 Australia 100 100
Villawood Unit Trust Australia 100 100
Western Packing Pty Ltd (c) Australia - 100
Wilgroup Pty Ltd Australia 100 100
Win Profit Corporation Ltd Hong Kong 100 100
Woden Investments Pty Ltd (a) 26 May 2010 Australia 100 100
Zimbery Investment (Lanka) Pvt Ltd Sri Lanka 100 100
Zimbery Ltd Hong Kong 100 100

(a) Entities are parties to a Deed of Cross Guarantee with Toll Holdings Ltd in respect of relief granted from specific accounting and
financial reporting requirements in accordance with ASIC class order 98/1418. Refer to note 33.

(b) The consolidated entity owns 50% of Liberty Pacific (Qld) Pty Ltd. The company is controlled because the consolidated entity has
the power to govern the decision making in relation to the finance and operating policies. The non-controlling interest in the entity
is held by two parties each with a 25% equity interest.

(c) Disposed/ Liquidated during the year.

(d) In voluntary liquidation as at 30 June 2010.

(e) Amalgamated with Toll Networks (NZ) Limited during the year.
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32.

INVESTMENTS IN ASSOCIATES AND JOINT VENTURES

The Group accounts for investments in associates and joint ventures using the equity method.

The Group has the following investments in associates and joint ventures:

Ordinary Share Investment Carrying Value
Ownership Interest
2010 2009 2010 2009
Name Note Principal Activities % % $M $M
AMI Asia HK Ltd (a) Freight forwarding 50 50 0.1 0.1
BIC Logistics Ventures Limited Freight forwarding 40 40 10.1 10.3
BES Technology Pte Ltd (a) Provision of biomedical equipment and technical services 35 35 0.2 0.2
for medical equipment
Bharat STARS Services Pvt Ltd Freight forwarding 34 34 2.5 1.2
Cargo Consortium (Klia) Sdn Bhd (d) In voluntary liquidation 34 34 - -
Cargo Services Group Freight consolidation business 25 25 58.1 62.8
Commonwealth Steamship Insurance Run off of insurance claims 30 30 - -
Company Limited

CWT-SML Logistics LLC (a) Warehouse distribution 30 30 3.7 3.6

DGM Support (Asia) Pte Ltd Provision of specialised training and related activities in
(a) dangerous goods management 21 21 - 0.1
Footwork Express Co. Ltd (b) Transportation and warehousing services 33 - 80.9
Hubei Nan Yang (Shenzhen) Air Express Ltd (a) Dormant 50 50 - -
Jet Quay Pte Ltd Airport facilitation service 27 29 - -
JPM Logistics Inc Dormant 28 28 - -
Lion-Kimtrans Logistics Sdn Bhd (©) Dormant - 25 - 0.5
Macquarie Textile Holdings Pty Ltd Manufacturer of woollen and worsted fabrics 34 34 3.0 3.0
Minto Properties Pty Ltd (c) Property owner - 50 - 12.8
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32. INVESTMENTS IN ASSOCIATES AND JOINT VENTURES (continued)
Ordinary Share Investment Carrying Value
Ownership Interest
Name Note  Principal Activities 2010 2009 2010 2009
% % $M $M
Pacorini Toll Pte Ltd (c) Collateral management and specialised logistics - 50 - 4.7
Prixcar Services Pty Ltd Pre-dealer motor vehicle preparation 50 50 21.6 21.2
QLM Pty Ltd Dormant 50 50 - -
SeaHighway Pty Ltd (c) Property owner - 50 - -
SembCorp Network Pte Ltd (c) Provision of logistics support and services - 50 - 0.2
SembCorp-Translink Parami Logistics Ltd (a) Freight forwarding 30 30 - -
Shenyang-SML International Distripark Ltd (a) Operation of a distripark 49 49 35 3.9
Shenzen-Chiwan Petroleum Supply Base Co Ltd (a),(e) Operation of an offshore supply base 17 17 67.3 67.2
Shenzhen Yantian Port Logistics Services Co. Ltd (a) Freight forwarding 30 30 0.7 0.6
SOPS Limited Liability Company (a),d) Provision of offshore logistics services 32 32 - 0.2
ST-KN Pte Ltd (c) Freight forwarding - 49 - -
Toll Asia Sunway Logistics Pte Ltd (c) Dormant - 50 - -
Toll Dnata Airport Services Pty Ltd Airport ground handling services 50 50 9.3 6.5
Toll Global Logistics Lanka (Pvt) Ltd (b) Provision of logistics services _ 50 _ 0.2
Toll Goodman Property Services Pty Ltd Property developer and owner 50 50 1.6 1.2
Toll —Jalco Distribution Pty Ltd Distribution 50 50 0.8 0.7
Toll Mermaid Logistics Broome Pty Ltd Provides supply base and logistics services to oil and gas 50 50 4.9 3.8
industry companies

Toll Zari Holdings Malaysia Sdn Bhd Investment holding 30 30 - -
UOT (Thailand) Limited (formerly UCM Oil-Tex (a) Oil field equipment machine and repair 29 29 0.9 1.1

Threading Ltd)
Zari Haulage Sdn Bhd Logistics provider 45 45 - -
Zuellig Insurance Brokers Pte Ltd (o) General and Life Insurance broking - 49 - 1.2
188.3 288.2

The financial year end for all associates and joint ventures is 30 June unless otherwise disclosed:

(a) Balance date of entity is 31 December.

(b) The Group increased its shareholdings in this company during the year ended 30 June 2010 and is now a controlled entity.

(c) Disposed/ Liquidated during the year.
(d) In voluntary liquidation.

(e) The Group has significant influence over Shenzen-Chiwan Petroleum Supply Base Company Ltd through a 22% ownership interest held by one of the Group’s non-100% owned

controlled entities.

127




TOLL HOLDINGS LIMITED AND ITS CONTROLLED ENTITIES
Annual Financial Report for the Year Ended 30 June 2010
NOTES TO THE FINANCIAL STATEMENTS

32. INVESTMENTS IN ASSOCIATES AND JOINT VENTURES (continued)

Results of associates and joint ventures 2010 2009
$™M $™M

Share of net profit of associates and joint ventures
- from continuing operations * 21.6 21.2

* Net profit accounted for using the equity method:
Fair value of listed investinents in associates

Shenzen-Chiwan Petroleum Supply Base Co Limited 47.2 59.4

Summarised financial information of equity accounted associates, not adjusted for
the percentage ownership held by the Group

Total assets 823.5 1,317.5

Total liabilities 422.1 817.5

Total revenue 1,301.0 2,057.4

Total profit 72.5 56.6
33. DEED OF CROSS GUARANTEE

During the financial year, the Company and certain of its wholly owned subsidiaries entered into two revocation deeds, which
are expressed to revoke the deeds of cross guarantee dated 26 July 2006 in its entirety. The terms of the revocation deeds
provide that the revocation will take effect on 30 November 2010, being 6 months after the deeds were lodged with the
Australian Securities & Investments Commission.

A new deed of cross guarantee was executed on 26 May 2010 by all of the parties to the old deed of cross guarantee, with the
exception of Citysprint Pty Ltd, Courier Australia Pty Ltd, Down South Transport Pty Ltd and FMS Facilities Management
Services Pty Ltd (which were all deregistered on 31 December 2008). The wholly owned subsidiaries subject to the new deed
are set out in note 31.

The effect of the new deed is that:

e  Each party to the deed guarantees to each creditor payment in full of the debts of the other parties to the deed in the
event of their winding up; and

e ASIC Class Order 98/1418 relieves eligible wholly owned subsidiaries who are parties to the deed from the
Corporations Act 2001 requirements for preparation, audit and lodgement of financial reports and directors reports.

The Statement of Comprehensive Income and Balance Sheet as at 30 June 2010 for the Company and the controlled entities

which are party to the new deed after eliminating all transactions between parties to the new deed at 30 June 2010 is set out
below:
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33. DEED OF CROSS GUARANTEE (continued)

Consolidated Statement of Comprehensive Income

Profit / (loss) before income tax
Income tax expense
Profit / (loss) for the year

Retained earnings at the beginning of the financial year
Dividends provided for or paid

Retained earnings at the end of the financial year

Balance Sheet

Cash and cash equivalents
Receivables

Inventories

Assets classified as held for sale
Prepayments

Other financial assets

Total current assets

Receivables

Investments accounted for using the equity method
Investments

Property, plant and equipment

Intangible assets

Deferred tax assets

Prepayments

Other financial assets

Total non current assets

TOTAL ASSETS

Payables

Interest bearing liabilities
Current tax liabilities
Provisions

Other financial liabilities
Total current liabilities

Interest bearing liabilities
Deferred tax liabilities
Provisions

Other financial liabilities
Total non current liabilities
TOTAL LIABILITIES

NET ASSETS

Issued capital
Treasury shares
Reserves

Retained earnings
TOTAL EQUITY

2010 2009
$™M $M
336.6 381.1
(57.2) (89.4)
279.4 291.7
(282.8) (420.5)
(174.3) (154.0)
(177.7) (282.8)
2010 2009
$M $M
3439 658.9
493.1 4125
27.8 216
374 -
37.8 442
1.4 0.6
941.4 1,137.8
322 314
413 49.0
1,938.9 1,402.9
1,107.6 1,107.3
411.1 353.2
423 69.5
25 33

- 0.7
3,575.9 3,017.3
45173 4,155.1
409.6 340.9
1.0 203.0
20.6 104.4
251.6 219.0
213 13.5
704.1 880.8
1,031.4 677.3
- 11.0

64.8 66.6
3.7 272
1,099.9 782.1
1,804.0 1,662.9
2,713.3 2,492.2
2,901.9 2,846.8
(5.2) (5.7)
(5.7) (66.1)
(177.7) (282.8)
2,713.3 2,492.2
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34. NOTES TO CONSOLIDATED STATEMENT OF CASH FLOWS

Reconciliation of profit from continuing operations after income tax to net
cash provided by operating activities

Profit for the year after income tax

Share of net profit of associates and joint ventures
Dividends received from associates
Net gain on disposal of property, plant and equipment
Net (gain) /loss on disposal of investments and businesses
Effective interest on debt establishment costs
Add/(Less) non-cash items:

Depreciation and Amortisation

Share option expense

Amortisation of deferred gain

Impairment of receivables

Impairment of property, plant and equipment

Revaluation of investment

Release of earnout provision
Net cash inflow from operating activities before
changes in assets and liabilities

Changes in assets and liabilities adjusted for effects of purchase and disposal of
controlled entities during the financial year:
(Increase)/decrease in receivables
(Increase)/decrease in inventories
(Increase)/decrease in prepayments
(Increase)/decrease in other financial assets
Increase/(decrease) in payables
Increase/(decrease) in provisions
Increase/(decrease) in other financial liabilities
Increase/(decrease) in current tax receivables and liabilities
Increase/(decrease) in deferred tax assets and liabilities

Net cash inflow from operating activities

2010 2009
$M $M
284.4 275.2
(21.6) (21.2)
5.7 8.9
(5.6) (4.8)
(19.7) 28.4
22 1.5
232.5 192.2
8.1 6.2

- 0.3)

3.1 6.6
52 4.1
374 .
(13.0) -
518.7 496.8
(139.4) 245.4
(5.2) (6.4)
2.6 (4.0)
0.7 (18.7)
34.9 (76.3)
458 6.7)
0.3 113
(74.1) 69.4
7.4 5.6
391.7 716.4
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35. EVENTS SUBSEQUENT TO BALANCE DATE
Dividends
A final dividend of 13.5 cents per share has been declared by the directors which is payable on 23 October 2010.

Acquisitions

The Group announced the acquisition of two UK based freight forwarding businesses, W.T. SeaAir and Genesis, in early July
2010 for a combined purchase price of approximately $150 million.

36. UNDERTAKINGS TO ACCC

Toll provided Undertakings (“the Undertakings”) to the ACCC on 11 March 2006 in connection with regulatory clearance of the
Group’s acquisition of Patrick.

In order to facilitate the Group restructure in June 2007, the ACCC on 18 April 2007 accepted a Variation (“the Variation”) to the
Undertakings.

The Variation included a range of measures designed to ensure that Toll and Asciano are independent and separate of one another,
and include a prohibition against cross shareholdings/interests, no sharing of profits/revenues as between the two entities and the
separate listing of the entities on ASX.

The Variation also imposes a number of restrictions in respect of relevant directors on Toll and Asciano intended to ensure
governance independence. These measures include prohibitions on common directors, no sharing or secondment of managers as
between the two entities, no cross shareholdings in the other entity and restrictions on the employment of managers previously

employed by the other entity.

The relevant Toll and Asciano directors were also required to divest their interest in Asciano and Toll respectively following the
restructure.

The relevant directors of Toll and Asciano were required to give undertakings to the ACCC to resign all positions including their
employment, if no longer independent of the other entity. The existing directors of Toll and Asciano have given such

undertakings.

This is a summary only of the material terms of the Undertakings and the Variation. The undertakings given by Toll and Asciano
as well as the relevant Toll and Asciano directors apply until 31 March 2011.

Full details of the undertakings are available on the ACCC website.
37. PARENT ENTITY DISCLOSURES

(a)  As at, and throughout, the financial year ending 30 June 2010 the parent company of the Group was Toll Holdings

Limited.
The Company
2010 2009
$°000 $°000
Result of the parent entity
Profit for the period 110.3 192.8
Other comprehensive income - -
Total comprehensive income 110.3 192.8
Financial position of parent entity at year end
Current assets 2,109.5 2,342.2
Total assets 3,047.1 3,130.8
Current liabilities 66.4 154.2
Total liabilities 96.3 179.5
Total equity of the parent entity comprising of:
Contributed equity 2,901.9 2,846.8
Treasury shares 5.2) 5.7
Share based payment reserve 16.4 83
Retained earnings 37.7 101.9
Total Equity 2,950.8 2,951.3
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37. PARENT ENTITY DISCLOSURES (Continued)

(b)  Commitments for Expenditure

The Company
2010 2009
$M $™M
1) Capital Expenditure Commitments
Total capital expenditure contracted at balance date but not provided for in the
financial statements, payable:
Not later than one year 323 32.6
Later than one year but not later than five years - -
Later than five years - -
323 32.6
Comprising:
Other property, plant & equipment 323 32.6
323 32.6
(ii) Non-Cancellable Operating Lease Commitments
Future non-cancellable operating lease rentals of property, plan and equipment,
not provided for in the financial statements, payable:
Not later than one year 2.5 4.0
Later than one year but not later than five years 24 4.9
Later than five years - -
4.9 8.9
Comprising:
Other property, plant & equipment 4.9 8.9

(¢)  Contingencies

Details of contingent liabilities and contingent assets where the probability of future payments/receipts is not considered remote,
as well as details of contingent liabilities and contingent assets, which although considered remote, the directors consider should
be disclosed.

From time to time the company is subject to claims and litigation during the normal course of business. The directors have
given consideration to such matters, which are or may be subject to litigation at year-end, and subject to specific provisions
raised are of the opinion that no material liability exits.

(d)  Contingent liabilities

The company has issued bank guarantees in favour of certain controlled entities in respect of various banking and commercial
arrangements. Under the terms of the financial guarantee contracts, the Company will make payments to reimburse the lenders

upon failure of the guaranteed entity to make payments when due.

Terms and face values of the liabilities guaranteed were as follows:

The Company

2010 2009

$M $M

Bank and other guarantees 56.5 48.8
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38. AUDITORS’ REMUNERATION

Audit services:

Auditors of the Company — audit and review of financial
reports

KPMG Australia

Overseas KPMG firms

Other auditors — audit and review of financial reports (non-
KPMG firms)

Other services:
Taxation services
KPMG Australia
Overseas KPMG firms

Other assurance services
KPMG Australia
Overseas KPMG firms

Other services

KPMG Australia

Related practices of KPMG — due diligence services
Related practices of KPMG — other

2010 2009
$°000 $°000
2,205 2,348
1,993 1,145
478 405
4,676 3,808
1,801 2,666
77 4
22 43

14 -

- 469

- 106
1,914 3,288
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1. In the opinion of the directors of the Company:

(a)

the financial statements and notes set out on pages 57 to 133, including the remuneration disclosures that are
contained in the Remuneration Report on pages 13 to 35 of the Directors Report, are in accordance with the
Corporations Act 2001 including:

@) giving a true and fair view of the financial position of the Group as at 30 June 2010 and of their
performance, as represented by the results of their operations and their cash flows, for the financial year
ended on that date; and

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001; and
(b) the remuneration disclosures that are contained in the Remuneration Report in the Directors’ Report comply with
Australian Accounting Standard AASB 124 Related Party Disclosures
(c) there are reasonable grounds to believe that the Group will be able to pay its debts as and when they become due and
payable,
(d) the financial report also complies with International Financial Reporting Standards as disclosed in note 2.
2. There are reasonable grounds to believe that the Group and the controlled entities identified in Note 33 will be able to meet

any obligations or liabilities to which they are or may become subject to by virtue of the Deed of Cross Guarantee between the
Company and those controlled entities pursuant to ASIC Class Order 98/1418.

3. The directors have been given the declarations required by Section 295A of the Corporations Act 2001 from the chief
executive officer and chief financial officer for the financial year ended 30 June 2010.

Signed in accordance with a resolution of the Directors:

11—~

R Horsburgh

Director

P A Little
Director

Dated at Melbourne this 26™ day of August 2010
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Independent auditor’s report to the members of Toll Holdings Limited
Report on the financial report

We have audited the accompanying financial report of the Group comprising Toll Holdings Limited (the
Company) and the entities it controlled at the year’s end or from time to time during the financial year, which
comprises the consolidated balance sheet as at 30 June 2010, and consolidated statement of comprehensive
income, consolidated statement of changes in equity and consolidated statement of cash flows for the year
ended on that date, a description of significant accounting policies and other explanatory notes 1 to 38 and the
directors’ declaration.

Directors’ responsibility for the financial report

The directors of the company are responsible for the preparation and fair presentation of the financial report in
accordance with Australian Accounting Standards (including the Australian Accounting Interpretations) and
the Corporations Act 2001. This responsibility includes establishing and maintaining internal control relevant
to the preparation and fair presentation of the financial report that is free from material misstatement, whether
due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates
that are reasonable in the circumstances. In note 2, the directors also state, in accordance with Australian
Accounting Standard AASB 101 Presentation of Financial Statements, that the financial report, comprising
the financial statements and notes, complies with International Financial Reporting Standards,

Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit
in accordance with Australian Auditing Standards. These Auditing Standards require that we comply with
relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain
reasonable assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial report. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial report, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of
the financial report in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the directors, as well as evaluating the overall presentation of the financial report.

We performed the procedures to assess whether in all material respects the financial report presents fairly, in
accordance with the Corporations Act 2001 and Australian Accounting Standards (including the Australian
Accounting Interpretations), a view which is consistent with our understanding of the Group’s financial
position and of its performance.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.
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Independence
In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001.

Auditor’s opinion

In our opinion:
(2) the financial report of the Group is in accordance with the Corporations Act 2001, including:

()  giving a true and fair view of the Group’s financial position as
at 30 June 2010 and of its performance for the year ended on that date; and

(ii) complying with Australian Accounting Standards (including the Australian
Accounting Interpretations) and the Corporations Regulations 2001.

(b) the financial report also complies with International Financial Reporting Standards as disclosed in note 2.
Report on the remuneration report

We have audited the Remuneration Report included in pages 13 to 35 of the directors’ report for the year
ended 30 June 2010. The directors of the company are responsible for the preparation and presentation of the
remuneration report in accordance with Section 300A of the Corporations Act 2001. Our responsibility is to
express an opinion on the remuneration report, based on our audit conducted in accordance with auditing
standards.

Auditor's opinion

In our opinion, the remuneration report of Toll Holdings Limited for the year ended 30 June 2010, complies
with Section 300A of the Corporations Act 2001.

K PG

KPMG

ot

Paul Shannon
Partner

Melbourne
26 August 2010
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