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Introduction @

More than you think

 Arobust performance in challenging markets
— Strong track record pre-recession
— Resilience through recession

« A well-diversified portfolio of activities with strong

recovery and growth potential
— Mainland Europe: successful German restructuring,
focusing on growth
— UK & Ireland: strong relationships, market share gains §
and continuing momentum
— New sectors and services: transformational
opportunity, strategic plans and investment in place

* Return to profit and dividend growth
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Consolidated Overview @Ca"ton

More than you think

Revenue Underlying Underlying
EBITDA operating
profit

09/10 08/09 09/10 08/09 09/20 08/09
£m £m £m £m £m £m

UK & Ireland 1,326.4 1,455.5 76.3 79.0 48.4 52.5

Mainland 856.5 905.8 16.9 17.9 6.2 7.1
Europe

Consolidated 2,182.9 2,361.3 93.2 96.9 54.6 59.6
Group

e Underlying growth momentum substantially mitigates
effects of recession
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Key Performance Indicators @Canton

More than you think

 Lower headline EBITDA and operating profit in
the year

e Strong underlying performance, commitment to
strategic growth targets

e Profit-to-cashflow conversion rate remains
high at 153 per cent

* Free cashflow of £83.5m
 Return on capital employed at 75.5 per cent

* Progressive dividend policy driven by profit
growth and cashflow generation
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A Strong Track Record @Can@

More than you think
Underlying EBIT, EBITDA and Free Cash Flow
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Mainland Europe @canton
Overview

More than you think

2009/10 2008/09

£m £m
Revenue 856.5 905.8
EBITDA 16.9 17.9
Operating profit 6.2 7.1
EBITDA margin 2.0% 2.0%
Operating profit margin 0.7% 0.8%

*  Productivity improvements and cost reduction offsetting
revenue decline

* Growth in international transport and freight management,
pricing and volume pressure in warehousing

 Renewed progress expected towards margin target in 10/11
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Mainland Europe

Revenue Analysis

Mainland Europe : Revenue

8 Germany,

3 Western
Europe

@ Central &
Eastern
Europe

Germany:

Central & Eastern Europe:

Western Europe:

B Intermodal

@ Road

9%
@ Contract
Logistics

Germany : Revenue

41%
23%

36%

Progress in Intermodal and Contract Logistics
Road restructuring a major step forward

Warehousing pressures, but improvement and strong
momentum in transport and freight management

Development in transport & freight management, highly
competitive warehousing markets
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UK & Ireland

Overview

2009/10 2008/09

£m £m

Revenue 1,326.4 1,455.5
EBITDA 76.3 79.0
Operating profit 48.4 52.5
EBITDA margin 5.8% 5.4%
Operating profit margin 3.6% 3.6%

Revenue impact of chilled consolidation exit, customer
administration and closed-book activity

Performance substantially underpinned by strong open

book contract base

Operating profit impact of lower profitability in certain new

sectors and services

Underlying mainstream business up by approximately 3

per cent
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UK & Ireland
Revenue Analysis

O Manufacturing

11% 11%

O New

O New

O Retail

E Pullman Fleet
Services

48%

8%

@ Open Book M Closed Book O Freight management @ Warehousing B Other
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UK & Ireland
New sectors and services

2009/10 2008/09

£m £m
Revenue 290.8 255.2
Contributions before
central overhead 10.3 12.5

* Costs of new capacity, volume impact of
recession and shared user home delivery the key
factors behind contribution decline

— New capacity: records management, foodservice
and recycling

— Restructuring: losses eliminated in shared user
home delivery

— Solid performance: containers and construction

— Strong growth: defence
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Net Financing Costs

Included in interest cover calculation

Bank interest (net)
(incl. swap costs / commitment fees)

Finance lease interest

USPP interest

Total for covenant purposes
Add excluded items:
Amortisation of fees

Net pensions item

Discount unwinding and other

Headline charge

2009/10

£m

(7.0)

(1.2)
(3.4)
(11.6)

(1.4)
(5.4)
(1.5)

(19.9)

2008/09

£m

(7.3)

(1.4)
(5.8)

(14.5)

(0.8)
(1.2)
(1.8)

(18.3)
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Pension Charges and Interest Costs:
Headline Changes 2009/10 — 2010/11

Operating Profit

Pensions service
charge

Financing Costs

Pensions financing
net item

Annualised effect
of refinancing

£m
(2.2)

5.8

(5.0)

Increased non-cash

cost of current service a
result of reduction in bond
yields

Reduced non-cash cost
driven mainly by increases
in asset values

Higher margins,
commitment fees and
arrangement fees on new
facilities
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Facility Re-financing and Covenants

Total committed funding of £405m; strong support
from banking and US private placement markets

Higher fees and margins, change to covenant
package

Comfortable levels of performance relative to
covenants

Covenant At 31 March

2010
Net debt : EBITA <3.0:1 2.3:1
Interest cover : EBITDA >3.5:1 7.3:1
Fixed charge cover >1.4:1 1.7:1

Year-end net debt of £151.9m
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Capital Expenditure Overview

2009/10 2008/09

Mainstream UK & Ireland: £m £m
Expansion 3.4 9.8
Replacement 11.4 7.6

New sectors and services 8.8 9.6

Mainland Europe

Expansion 5.7 12.5
Replacement 3.5 13.1
32.8 52.6

« High investment in recent years in newer sectors and
services

* Return to higher levels of cash generation

www.wincanton.co.uk



Restructuring Costs

£m
UK & Ireland
Acquisition integration (0.7)
Shared user home delivery closure (3.1)
Management restructuring (1.8)
(5.6)
Mainland Europe
German Road restructuring (14.9)
(20.5)

Successful delivery of major restructuring in Germany
96% cash costs, of which approx 50% already incurred
Positive net exceptional currently anticipated in 2010/11

Major restructuring initiatives completed
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Earnings and Dividends

2009/10 2008/09

Full year dividend 14.91p 14.91p
Underlying earnings per share 20.9p 24.7p
Dividend cover 1.4x 1.66x

* Resilience through the recession confirms strength of
business model

o 2009/10 performance and growth outlook give
confidence to maintain dividend

 Return to progressive growth policy expected
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Driving For Growth

e Substantial investment in portfolio
diversification, capacity expansion and
business restructuring

« Profit and cashflow generation from three areas
of strategic focus:

— Mainland Europe: investing in recovery and
growth

— UK & Ireland: building on our strengths

— New sectors and services: delivering
transformation

e Investment will deliver strong growth for
Wincanton
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Mainland Europe
Recovery and Growth

Today

* Investment in branding, management resources
and organisation restructuring

 Building capability in focus domestic markets
and in international transport & freight
management

» Profit ‘blockers’ being resolved
- German restructuring successfully implemented
- Progressive exit from surplus French
warehousing space

Recovery and
growth

Focus on future opportunity, not legacy
issues

Leveraging cross-border customer portfolio
Significant potential in international transport,
including intermodal

Opportunities in customs clearance and
forwarding
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Mainland Europe
Case Studies

Freight management
and forwarding

Sector & geographical specialisation
Strong relationships with major European
steel groups

Track record and market knowledge in CIS

Major opportunity in Kazakhstan oilfields
- Joint venture
- Oilfield services

Cross-border
wins and renewals

French & German opportunities add to
Goodyear business in Poland

GSK and European transport management
renewal

Danone transport in Poland adds to French
warehousing

Honeywell, Viking, Panasonic and Nutreco

www.wincanton.co.uk



UK & Ireland
Building On Our Strengths

* Developing and expanding customer partnerships
— Some 66% of new business from existing
customers

e Growing our share of existing markets
— Leadership in complex supply chain design and
implementation
— The environmental agenda and collaborative
solutions

 New opportunities for service enhancement
— Training, procurement, facilities management &
cleaning

 Potential in new sectors and industry verticals
— Significant public sector opportunity
— Joint venture with Serco, branded ‘Serton’ for
custodial transport contracts
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UK & Ireland
Wins and Renewals

A market-leading franchise with clear growth momentum

Panasonic
ideas for life

www.wincanton.co.uk



New Sectors and Services
Transformational Opportunity

e Strategic review highlights major new opportunities
« Activities with high margin and growth potential
e Leveraging core skills, cross-selling to existing customer base

Foodservice

Containers

Construction

Defence

bUS del : : significant cost and service
2 NEWRBLSINESS MOTEL, Major Home dellvery benefits in a fast-growing market

service and efficiency gains

a step change in port to
distribution centre management HECIdel{ofs a flexible national service from

management leading-edge facilities

a high-quality national network
in a fragmented market

a fundamental change in _ managing legislative
. . Recycling
supply chain dynamics change for customers
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New Sectors and Services

Case Studies

£10m annual profit contribution from each activity within 5 years

Defence

Profit growth in each year since acquisition
Wins and renewals with AgustaWestland,
Aircraft Carrier Alliance and BAE Systems
Framework Procurement Agreement with
BAE Systems

Strong development pipeline

Containers

Impact of recession on volumes
Successful cross-selling to Wincanton
customer base

Strong development pipeline

Growth drives gross margin
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Outlook

« Targeting return to growth in 2010/11
— Encouraging new business pipeline
— Benefits of restructuring
— Offset by central items and interest costs

« Portfolio well-placed for recovery and
growth beyond 2010/11

— Steady improvement in Mainland Europe

— GDP+ in mainstream UK & Ireland

— Transformational potential of new sectors &
services

« Profit and cashflow growth driving a
progressive dividend policy
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Questions

www.wincanton.co.uk



