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31 March 2006

The Manager

Australian Stock Exchange
Company Announcement Office
Level 4

20 Bridge Street

Sydney NSW 2000

Dear Sir

MEDIA RELEASE — TOLL COURT VICTORY

Toll Holdings Limited
ABN 25 006 592 089

Level 8/380 St Kilda Road
Melbourne Victoria 3004

Tel: 61 39694 2888
Fax: 61 3 9694 2880

Lodged Through ASX On Line
Total No. of Pages: 03

Please find attached for immediate release to the market, a Media Release with regard

to the above mentioned subject.

Yours faithfully
TOLL HOLDINGS LIMITED

ard Mclnerney
~Company Secretary

Encl.
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Media Release

31 March 2006

Toll's Patrick bid free from legal uncertainty
&
Inaccurate media report

The Victorian Supreme Court today delayed court proceedings relating to Pacific
National until after the scheduled closing date of Toll's takeover Offer for Patrick
Corporation.

Toll's takeover bid is now free from the uncertainty that Patrick has been
attempting to create through the device of legal proceedings.

The Court also accepted arguments from Toll that Pacific National was operating
satisfactorily and that if the Toll takeover of Patrick was successful this litigation
might not proceed.

In making this decision, the Court accepted that:

e Pacific National was functioning satisfactorily on a day to day basis,
despite the differences at Board level;

e the New South Wales regulator had no material issues concerning Pacific
National's Safety System following a recently completed audit;

e the outcome of Toll's takeover bid was likely to significantly reshape the
litigation, if not dispose of it entirely, in the event that Toll's bid is
successful; and

e there was no special urgency associated with Patrick's proceedings.

The Court ordered the three matters come back for directions on Friday 5 May
2006 - Toll's Offer for Patrick is scheduled to close on April 28.

The Court also adjourned Patrick's recent proceeding to prevent the disclosure of
information in the carrying out of Toll's undertakings given to the ACCC.

The ACCC intervened in the proceeding saying the matter should be transferred
to the Federal Court and that the proceedings cannot interfere with the
undertakings given to the ACCC and therefore do not need to be dealt with prior
to the outcome of the bid.



The Supreme Court of Victoria granted Toll's application to vacate the trial date
of 10 May 2006 and all orders made in relation to trial preparation in the litigation
concerning Pacific National, including Patrick's winding up application and
proceedings in relation to Pacific National Queensland.

Inaccurate media report

A media report today suggested that there could be a financial benefit to Patrick
shareholders who retain their Patrick shares after Toll achieves 50.1% control of
Patrick.

Toll considers this report inaccurate.

The nature of the indemnity offered by Toll referred to in the media report is
specific and limited. It will not apply to any sale by Toll of its interest in Pacific
National.

It is extremely unlikely to have any consequence in relation to the various Patrick
assets proposed to be sold by Toll, as Toll proposes to undertake a full and open
tender process for these assets.

Such a process will by definition realise “fair market value” for the assets — a
willing buyer/willing seller valuation arising out of an auction process.

These assets are not material in the context of a merged Toll/Patrick group.

Toll notes that Patrick has failed to produce any substantive alternative to the Toll
Offer.

Interestingly, today’s media report suggests the focus of Patrick’s arguments is
now moving to life after Toll achieves control of Patrick.

Despite Patrick’s best efforts to portray Toll as being committed to buying Patrick
at any price, sadly for Patrick shareholders this is not the case.

Toll sees no reason to bid against itself to acquire Patrick. Toll will not overpay
for Patrick.

Toll has built its outstanding market reputation over many years by being a
disciplined buyer of businesses. It brings exactly the same approach to the
Patrick acquisition.

Market participants placing bets based on Patrick’s inaccurate spin are likely to
find their fingers burned.



