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Introduction

Graeme McFaull
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Overview

Operational highlights
e Contract and market share gains in traditional ‘core’ of UK & Ireland
« Growth and recovery potential in newer sectors and services
« German re-focusing creates profitable Mainland European platform
Financial highlights

* Interim dividend maintained at 4.83p per share

 Committed lending facilities renewed and extended
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Financial overview

Gerard Connell
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UK & Ireland - Summary

09/10 08/09

£m £m
Revenue 663.4 740.8 (10.4)%
Operating 24.4 26.0 (6.2)%
profit
Highlights
» Performance underpinned by substantial open book

portfolio

» Headline revenue comparisons affected by chilled
joint venture

* Volume impact, and new investments in newer
sectors and services the key to variance to prior year

e Material contribution from new business wins and
cost reduction initiatives
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UK & Ireland — Newer sectors
and services

Newer sectors & services

o Short-term pressures; contribution down from
€.20% of UK & Ireland to ¢.15%

» Economic downturn and lower construction,
container & shared user home delivery
volumes; effect on recyclate prices

* Investment in new capacity in foodservice and
records management; resilience and growth
opportunities in defence

« Confidence in medium-term recovery potential

and longer-term growth opportunities
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Mainland Europe

09/20 08/09

£m £m
Revenue 416.5 4584  (9.1%)
Operating profit 1.6 4.6 (65.2%)
Highlights
* Revenue decline of ¢.18% in constant currency
terms

» Cost and productivity improvements offsetting
volume decline

* New business wins in transport management,
pressure on warehousing margins

* More profitable, stable business base following
German restructuring
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Consolidated overview

09/10 08/09

£m £m
Revenue 1,079.9 1,199.2 (9.9%)
Operating profit 26.0 30.6 (15.0%)
Net financing costs (8.0) (9.2) (13.0%)
Pre-tax profit 18.0 21.4  (15.9%)

Full year operating profit performance more H2
weighted

» Restructuring and new business benefits

» Higher fees and margins on new banking facilities
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Net filnancing costs

Cash costs
Funding costs

Interest receivable

Non-cash costs
Fees
IAS 19 discounting

Other discounting

09/10
£m £m
(4.3)
0.4
(3.9)
(0.4)
(2.6)
(1.1) (4.1
(8.0)

08/09
£m £m
(8.0)
0.9
(7.1)
(0.2)
(0.6)
(1.3) (2.1)
(9.2)

Variance

£m

3.2

(2.0)

1.2
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Exceptional charges

£m
Final integration costs of CEL acquisition 0.7
Closure costs of shared user home delivery 3.1
3.8

« Upto£13m H2 costs arising from German

restructuring

* No significant restructuring expected in next
financial year
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Earnings and dividend

09/10 08/09

Underlying eps 10.8p 12.7p (15.0%)

Dividend 4.83p 4.83p Maintained

Dividend maintained

* Resilience through the downturn
» Future growth and recovery potential
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Renewal of debt facilities

Bank re-financing

 New £190m, 3-year revolving credit facility, E80m 3-year amortising

term loan
* Expected opening margin 350bps
* Arrangement fees 2%

* |nterest cover covenant moves to EBITDA basis

Covenant Proforma at

30/09/09

EBITDA to adjusted interest >3.5% 7.3X
Net debt to EBITDA <3.0x 2.4%
Fixed charge cover >1.4x 1.52x
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Renewal of debt facilities

US private placement

« $35m PRICOA expansion of existing $150m

programme

» 7-year notes extend maturity of debt facilities

Summary
* Increased costs of new facility

» Confirmation of strength of Wincanton business

model

« Wincanton operating well within covenant

requirements
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Overview

* Quality and resilience of business model

proven
« Balance sheet strength re-confirmed
* Business restructuring completed

« Focusing on recovery and growth

potential

— Traditional ‘core’ of UK & Ireland
— Newer sectors and services

— Profitable platform in Mainland Europe
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Business restructuring

German Groupage

Progress towards objectives but
adverse effects of economic downturn

Strategic decision not to develop in-
house groupage network

Groupage offering, within overall
transport management activities, to be
delivered through new partnership

Losses eliminated

More profitable, less volatile base in
Germany
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Focusing on recovery and growth

1. UK & Ireland ‘core’

Growth opportunities across all areas of the
portfolio

A leader in cost efficiency and managing
complexity

Challenging markets drive change and
encourage outsourcing

Transport optimisation and environmental
pressures

ssssssssss

TESCO
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Focusing on recovery and growth

1. UK & Ireland ‘core’ - examples

V4

* Major £275m, 5-year contract award by M&S BRITVIC

ssssssssss

» Air products renewal of 15 year relationship

* Micheldever contract to supply 50,000 tyres
per week

« Strategic initiatives with Heinz after ‘Top-to-
top’ meetings at board level

* Growth in fleet management and vehicle
maintenance

TESCO

* New business with UPS to support their e
contract for London 2012
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Case studies

BRITVI(:

soft drinks‘

15 year relationship
Automated national distribution centre
Record despatch of 80 million cases

Optimisation of inbound and outbound
transport

Co-packing and re-work services

99.8% service levels through major systems
upgrade

Rail initiative reducing co, emissions

Contract renewal building on 11 year relationship
National distribution service

Trunking and radial delivery to 564 high street
stores and 328 travel units

Implemented collaborative high street deliveries

400,000 km saved, cost per package cut by 20%
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Focusing on recovery and growth

2. Newer sectors and services

Containers

Market-leading position

Significant contract gains through leveraging
of customer base

Third terminal opened
Increasing rail movements
Linking with European intermodal strengths

Construction

Market-leading position

Clear trend towards further outsourcing
Expansion of service offering

Potential opportunities outside the UK

MATALAN

/‘:EITIEX
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Focusing on recovery and growth

2. Newer sectors and services

Records Management
* New capacity filled ahead of schedule

* Media storage supplementing file & box
activities

* |nvestment in national footprint
Recycling

» Progress in filling new Daventry capacity

r*%\unnh
@ Yorkshire County Council

» Developing service links with existing
customers
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Focusing on recovery and growth

2. Newer sectors and services

Foodservice
» Targeting underlying industry change
* Investment in new national capacity

* Preferred contractor status for major chain
confirms new business momentum

* Investment in next generation of IT support
Defence

« Growing business with existing customer base

« Good new contract wins

» Potential opportunities outside the UK

« Expansion of service offering
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Focusing on recovery and growth

2. Newer sectors and services

Home Delivery
* Major contract win with M&S
 Complex project successfully delivered
» Service offering enhanced

Tunbridge
Wells
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Focusing on recovery and growth

3. Mainland Europe

Western Europe

« Building track record for implementation of
complex change projects

* Increasingly short-listed for major tenders

» Developing transport and freight
management services

Central and Eastern Europe
e Two major contracts renewed
e Attractive growth in international transport

* Encouraging development pipeline

PDAIKIN
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Focusing on recovery and growth

3. Mainland Europe

Germany

WINCOR

» Market-leading intermodal business
NIXDORF @ JOHN DEERE

* Focused industry verticals within contract

logistics

» Growing portfolio of Pan European
transport management contracts

 Management resource focused on growth
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Outlook

Current year in line with expectations
 Good UK & Ireland visibility
e German restructuring

Focus on recovery and growth

e Continue to gain market share in the UK &
Ireland

» Deliver potential of newer sectors and
services

* Build sustainable profit momentum in
Mainland Europe

Generating dividend and capital growth for

shareholders
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Any guestions?
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