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Introduction and Highlights

Stobart Group recently completed its third full year as a Listed
Company and | am pleased to be able to report on another period
of further progress and increased profitability. Turnover has more
than doubled over the three year period and profitability has
increased significantly in each reporting period - despite the
economic recession in the middle of this period.

We are declaring an Interim Dividend of 2.0p to be paid on
10 December 2010.

Rodney Baker-Bates Non-Executive Chairman, 20 October 2010
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Headline Figures

Period Ending 6 Months to 6 Months to 6 Months to Year to

31.08.2010 31.08.2009 31.08.2008 28.02.2010

£m £m £m £m*
Revenue 218.2 199.2
Earnings After Fleet Financing Costs 13.5 13.4
Profit Before Tax (continuing) 12.4 11.0
Earnings per share (continuing) 3.7p 3.7p

*  Excludes £8.2m net disposal profit on Widnes assets.

For the six months ended 31 August 2010
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Stobart Biomass turns waste into a valuable low carbon
fuel source for all our futures.

Spring 2010 saw Stobart Group breaking new ground by
taking a controlling interest in a new joint venture with A.W.
Jenkinson Forest Products; the UK's leading supplier of
Biomass Fuels. The new company, Stobart Biomass Prod-
ucts Limited, sources sustainable Biomass, primarily waste
wood, for the new generation of minimum-carbon power
plants.

When you consider that around 40% of the cost of biomass
fuel relates to transport and logistics, the benefits and syn-
ergies with Stobart's existing road, rail and port assets are
undeniable.

For the six months ended 31 August 2010
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Stobart Group

> Finance:
£100m, 10 year Development Finance with M&G UK
Companies Financing Fund in May 2010.

> Major Investment:
Stobart Group investment £30m, made up of £15m
in shares and £15m in cash, giving a 50% interest in
Stobart Biomass Products Limited.

> Brand:
Eddie Stobart enters its 40th Anniversary year.
A major six part Channel Five documentary series about
Stobart Group is filmed and in production.

For the six months ended 31 August 2010
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Eddie Stobart

> Chilled Fleet:
£25m per annum Chilled Distribution contract for Tesco
at Widnes commenced June 2010.

> Environmental Fleet:
Ten year transport contract with A.W. Jenkinson.

> A.G. Barr:
New £7m per annum warehousing, transport and rail
contract with A.G. Barr commenced June 2010.

> SAFED:
Incentive-driven Safe and Fuel Efficient Driving in place
making a positive impact on fuel consumption.

For the six months ended 31 August 2010
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Group Highlights

Stobart Rail

> Safety Case:
Award of Safety Case allows Stobart Rail to become
a rail station operator.

> Southend:
London Southend Rail Station completed by Stobart’s
Rail Division.

> Rail Route Expansion:
Existing six day Rugby to Glasgow service increased
from 28 to 36 containers per day.

> Portage of Group customers onto Rail:
Key Eddie Stobart customers, including A.G. Barr,
Nestlé Purina and European Container Shipments
move volume onto rail.

For the six months ended 31 August 2010
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Stobart Ports

> Shipping:
Biomass exports into Europe and Scandinavia com-
mences with around 2,000 tonnes per week being
shipped to Sodere Energi, Sweden.

> Storage:
A.W. Jenkinson significantly increase storage capacity
takeup at Port of Weston, Runcorn.

For the six months ended 31 August 2010
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Stobart Air

> Runway Extension:
Planning permission for extension of runway approved.

> Development:
New Control Tower nears completion.

> Carlisle Lake District Airport:
Amended planning application prepared for development
of Carlisle.

> Award:
Southend becomes winner of the European Regions
Airline Association ‘Airport Achievement’ Award 2010/11.

For the six months ended 31 August 2010
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Group Highlights

_— | TS R Stobart Biomass

> Acquisition:
Biomass operation of AHS Energy Limited acquired,
securing 150,000 tonnes of business per annum and
related transport.

> Exports:
sy First regular shipments of biomass into Europe and
- Scandinavia commenced August 2010.

Supplying Renewable

For the six months ended 31 August 2010



Stobart Group

Eddie Stobart FinanCiaI ReVieW Interim Results and Business Overview 2010

Revenue (6 Month Periods) Underlying EAFFC (6 Month Periods)
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H1 Aug 2008 H2Feb 2009 H1 Aug 2009 H2Feb2010 H1 Aug 2010 H1 Aug 2008 H2Feb 2009 H1 Aug2009 H2Feb2010 H1 Aug 2010
£179.5m £207.8m £188.7m £192.9m £219.0m £11.4m £13.0m £12.0m £14.5m £16.4m
6 months to 6 months to 6 months to Year to
31.08.2010 31.08.2009 31.08.2008 28.02.2010
£'m £'m £'m £'m
Revenue 219.0 188.7 179.5 381.5
EAFFC 16.4 12.0 114 26.4
PBT (continuing) 15.8 11.5 10.3 25.6

For the six months ended 31 August 2010



Stobart Rail Financial Review

Stobart Group

Interim Results and Business Overview 2010

Revenue (6 Month Periods)

Underlying EAFFC (6 Month Periods)
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£12.0m £26.2m £30.0m £34.7m £26.3m £1.2m £2.3m £2.3m £2.7m £1.9m
6 months to 6 months to 6 months to Year to
31.08.2010 31.08.2009 31.08.2008 28.02.2010
£'m £'m £'m £'m
Revenue 26.3 30.0 12.0 64.8
EAFFC 1.9 2.3 1.2 5.0
PBT (continuing) 1.9 2.3 1.2 5.0

For the six months ended 31 August 2010
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£8.5m £6.0m £6.3m £7.7m £7.0m £1.7m £0.9m £1.5m £2.7m £1.0m
6 months to 6 months to 6 months to Year to
31.08.2010 31.08.2009 31.08.2008 28.02.2010
£'m £'m £'m £'m
Revenue 7.0 6.3 8.5 13.9
EAFFC before disposal 1.0 15 1.7 4.2
EAFFCon disposalof Widnesassets - - - 8.2
After disposal 1.0 15 1.7 12.4
PBT (continuing) 0.9 1.1 0.7 3.2

For the six months ended 31 August 2010
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Revenue (6 Month Periods) Underlying EAFFC (6 Month Periods)
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H1 Aug 2008 H2 Feb 2009 H1 Aug 2009 H2Feb2010 H1 Aug 2010 H1 Aug 2008 H2Feb 2009 H1 Aug2009 H2Feb2010 H1 Aug 2010
6 month period 6 month period 6 month period 6 month period 6 month period £0.0m £0.1m £0.0m £0.1m £0.1m
£0.0m £1.7m £3.2m £3.4m £3.6m
6 months to 6 months to 6 months to Year to
31.08.2010 31.08.2009 31.08.2008 28.02.2010
£'m £'m £'m £'m
Revenue 3.6 3.2 0.0 6.6
EAFFC 0.1 0.0 0.0 0.2
PBT (continuing) 0.1 0.0 0.0 0.2

For the six months ended 31 August 2010
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Revenue (6 Month Periods) Underlying Profit (6 Month Periods)
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H1 Aug 2008 H2 Feb 2009 H1 Aug 2009 H2Feb2010 H1 Aug 2010 H1 Aug 2008 H2Feb 2009 H1 Aug2009 H2Feb2010 H1 Aug 2010
£199.9m £231.9m £218.2m £229.4m £243.7m £11.0m £12.0m £12.4m £16.2m £15.4m
6 months to 6 months to 6 months to Year to
31.08.2010 31.08.2009 31.08.2008 28.02.2010
£'m £'m £'m £'m
Revenue 243.7 218.2 199.2 4477
EAFFC 17.0 1868 13.4 30.9
PBT (continuing) 15.4 12.4 11.0 28.6

For the six months ended 31 August 2010
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Group Financial Highlights

6 months ended 6 months ended 6 months ended Year ended

31.08.2010 31.08.2009 31.08.2008 28.02.2010*

£'m £'m £'m £'m

Revenue 243.7 218.2 199.2 447.7
Earnings After Fleet Financing Costs

- Normalised 17.0 135 134 309

Profit Before Tax - Normalised 15.4 12.4 11.0 28.6

EPS - Normalised 4.3p 3.7p 3.7p 8.6p

Cash generated from operations 13.6 19.7 11.0 39.8

* Before profit on disposal of Widnes assets of £8.2m.

For the six months ended 31 August 2010
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6 months ended 6 months ended 6 months ended Year ended
31.08.2010 31.08.2009 31.08.2008 28.02.2010
£'m £'m £'m £'m
Revenue 243.7 218.2 199.2 447.7
Operating expenses - underlying (224.8) (202.4) (184.0) (412.7)
Shared based payment 0.5) 0.4) 0.4 0.7)
Finance lease costs (1.4) (1.9 (1.4 (8.4
EAFFC - underlying 17.0 135 13.4 30.9
Finance costs (net) (1.6) 1.1 (2.4 (2.3
Profit before tax - underlying 15.4 12.4 11.0 28.6
Restructuring costs - (1.3) - .7
Net profit on disposal of
Widnes assets (after costs) - - - 8.2
Profit before tax 15.4 11.1 11.0 34.1
EPS - basic 4.6p 3.8p 2.2p 12.1p
EPS - adjusted 4.3p 3.7p 3.7p 11.0p

For the six months ended 31 August 2010
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31.08.2010 28.02.2010

£'m £'m

Non-current assets 5l 4442
Current assets (excluding cash) 104.7 86.0
Cash 5.7 13.1
Loans and borrowings (excluding HP) (92.8) (59.6)
HP Liabilities (75.2) (50.4)
Trade and other payables (87.5) (85.1)
Tax and deferred tax (42.3) (39.1)
Disposal group net assets (8.3) 8.7
Net assets 324.6 305.4
Gearing - Including HP 49.9% 31.7%
Gearing - excluding HP and associated assets 26.7% 15.2%

For the six months ended 31 August 2010
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6 months ended 6 months ended 6 months ended Year ended

31.08.2010 31.08.2009 31.08.2008 28.02.2010

£'m £'m £'m £'m

Continuing profit before tax 15.4 111 11.0 341
Discontinued loss before tax 0.0 0.4) (25.1) 0.7)
Non-cash adjustments 12.1 121 33.8 13.4
Working capital (13.9) 3.1) 8.7) (6.9)
Cash generated from operations 13.6 19.7 11.0 39.9
Tax received/(paid) 0.4 (0.3 (0.1) (2.4
Investing activities (68.6) 37.1) (97.6) 11.0
Financing activities 50.4 144 74.7 (52.5)
Decrease in cash in the period (4.2) (3.3) (12.0) (4.0

For the six months ended 31 August 2010
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> Effective taxation rate of 23.9% on > DT adjusted to 27% rate from 1 April 2011.
Profit Before Tax (PBT). - Half year effect taken.

- Effective rate before this is 27.7%

For the six months ended 31 August 2010



Looking Forward 2010/2011 Second Half

Stobart Group

Interim Results and Business Overview 2010

Stobart Group

> 40th Anniversary:
November 2010 sees Eddie Stobart celebrate forty
years as an incorporated company. Formed in 1970 in
a small Lake District hill village, today the business
forms the core of one of the UK’s leading names in
multimodal logistics and warehousing.

> London Southend Airport:
Opening of London Southend Airport rail station under
the management of Stobart Rail.

> Centralised Training Centre Opens:
Major new Central Training Centre opens at Widnes;
providing a centre of excellence for all Stobart Group
employees nationally.

For the six months ended 31 August 2010
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Operational

> Widnes:
A full six months of transport operations in the second
half of the Financial Year at Tesco’s Widnes Chilled
Distribution Centre following its official opening in June
2010.

> Unilever Contract:
Unilever contract is fully integrated.

> Tesco Ballymun, Ireland:
Major new €18m transport contract for Tesco’s Irish
Republic Chilled Distribution Centre commences
October 2010.

For the six months ended 31 August 2010
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Looking Forward 2010/2011 Second Half

Developmental

> Ambient Cross-Docks:
New profit stream comes online with the opening of the
Group first two ambient load consolidation cross-docks
at Appleton Thorn; opened August 2010; and Crick
opening November 2010.

> Stobart Biomass:
Exports into Europe rise to 4,000 tonnes each week out
of Avonmouth Docks.

Le 4} PO
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For the six months ended 31 August 2010
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Looking Forward 2011/2012 Financial Year

Stobart Group

> GTS Phase Two:
Second phase provides detailed, real-time daily customer
profit breakdown and automated load planning; with
significant potential for increased efficiency.

> Extended Trailer:
Lobbying for approval of Stobart’s new extended trailer
design which will allow up to 13% more product to be
carried per load, with minimal additional cost; improv-
ing revenue and reducing environmental impact.

> Lobbying for increased rail weight allowance:
Stobart’s proposed increase of gross allowable weight to
46 tonnes for railhead to railhead operations will increase
rail transport revenue and attractiveness to customers.

For the six months ended 31 August 2010
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Operational

> Britvic Contract:
Transport contract commencing April 2011.

> Stobart Rail:
Launch of major new five day a week train service from
Barking to Widnes.

For the six months ended 31 August 2010
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Developmental

> London Southend Airport:
New control tower is opened. Runway extension and
Terminal completed in good time to take full advantage
of passenger inflow to the 2012 Olympics.

> Aer Arann:
First flights of Aer Arann interest commence from
London Southend Airport in March 2011.

For the six months ended 31 August 2010



Stobart Group Limited Central Administration:
Stretton Green Distribution Park, Langford Way, Appleton Thorn, Warrington WA4 4TZ.
Telephone: 01925 605 400

www.stobartgroup.com

Stobart Group Limited Registered Address: PO Box 327, Isabelle Chambers, Route Isabelle, St Peter Port, Guernsey, Channel Islands GY1 3TX.

Registered in Guernsey, registered number 39117.





