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Independent Limited Assurance Conclusion to the Management and Directors of

Wesfarmers Limited

Assurance Conclusion

Based on our limited assurance procedures described below and evidence obtained, nothing has come to our
attention that causes us to believe that Wesfarmers Limited’s Sustainability-Linked Notes as set out in the Term
Sheet, attached at Appendix A, (‘the Subject Matter’ or “the Term Sheet") is inconsistent with the International
Capital Market Association’s (ICMA) Sustainability-Linked Bond Principles Voluntary Process Guidelines (June
2020) and Wesfarmers Limited's Sustainable Finance Framework.

Scope

Ernst & Young (CEY, ‘we") performed a limited
assurance engagement in relation to Wesfarmers
Limited's ("Wesfarmers™) Sustainability-Linked
Notes as set out in the Term Sheet, attached at
Appendix A, (the “Subject Matter” or the “Term
Sheet™), in order to conclude whether anything
came to our attention to cause us to believe that the
Term Sheet is inconsistent with the International
Capital Market Association's (ICMA) Sustainability-
Linked Bond Principles Voluntary Process Guidelines
(June 2020) and Wesfarmers' Sustainable Finance
Framework.

Subject Matter

The subject matter for this limited assurance
engagement is Wesfarmers' Sustainability-Linked
Notes as set out in the Term Sheet, attached at
Appendix A, (“the Subject Matter” or “the Term
Sheet™).

Criteria
The criteria applied were:

ICMA's Sustainability-Linked Bond
Principles Voluntary Process Guidelines
(June 2020)

Wesfarmers' Sustainable Finance
Framework

Management Responsibility

The management of Wesfarmers is responsible for
the development and presentation of the Subject
Matter in accordance with the criteria and for
maintaining adequate records and internal controls
that are designed to support assertions in relation
to the Subject Matter.

Assurance Practitioner’'s Responsibility

EY's responsibility is to express a limited assurance
conclusion on the noted subject matter as defined
above. We are also responsible for maintaining our
independence and confirm that we have met the
requirements of the APES 110 Code of Ethics for

Professional Accountants including independence
and have the required competencies and experience
to conduct this assurance engagement.

Assurance approach

We conducted our procedures in accordance with
the Australian Standard on Assurance Engagements
Other Than Audits or Reviews of Historical Financial
Information (*ASAE 3000") and the terms of
reference for this engagement as agreed with
Wesfarmers Limited on 19 May 2021.

ASAE 3000 requires that we plan and perform our
procedures to obtain limited assurance about
whether anything has come to our attention that
Wesfarmers' Sustainability-Linked Notes as set out
in Term Sheet, attached at Appendix A, (‘the Subject
Matter’ or “the Term Sheet") is inconsistent with the
International Capital Market Association’s (ICMA)
Sustainability-Linked Bond Principles Voluntary
Process Guidelines (June 2020) and Wesfarmers'
Sustainable Finance Framework.

In a limited assurance engagement, the assurance
practitioner performs procedures, primarily
consisting of discussion and enquiries of
management and others within the entity, as
appropriate, and observations and walk-throughs,
and evaluates the evidence obtained. The
procedures selected depend on our judgement,
including identifying areas where the risk of material
inconsistency with the criteria is likely to arise.

The procedures we performed were based on our
professional judgement and included, but were not
limited to, the following:

Evaluating supporting documentation
developed by Wesfarmers related to the
Subject Matter to assess whether it was
consistent to the requirements detailed in
the criteria

Requesting documentation supporting
assertions made in the Subject Matter
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Interviewing selected personnel to
understand key processes and controls
relating to the data collection and reporting
of the Subject Matter

Assessing the Key Performance Indicators
(KPIs) to determine the relevance and
materiality to the overall sustainability
strateqgy

Assessing historical data to determine
whether the Sustainability Performance
Targets (SPTs) represent a material
improvement in the KPIs that go beyond a
“Business as Usual” trajectory
Considering the measurability and the
ability to quantify and assess the
performance of the SPTs on a consistent
basis

Considering whether the bond
characteristics have stated variations in
relation to performance against the SPTs
Seeking management representation on key
assertions.

The procedures performed in a limited assurance
engagement vary in nature and timing from, and are
less in extent than for a reasonable assurance
engagement, and consequently the level of
assurance obtained in a limited assurance
engagement is substantially lower than the
assurance that would have been obtained had a
reasonable assurance engagement been performed.
Accordingly, we do not express a reasonable
assurance opinion.

Assurance observations

A summary of EY's assurance observations is set out
in Appendix B.

Limitations on scope

There are inherent limitations in performing
assurance engagements - for example, assurance
engagements are based on selective testing of the
information being examined - and it is possible that
fraud, error, or non-compliance may occur and not
be detected. There are additional inherent risks
associated with assurance over non-financial
information including reporting against standards
which require information to be assured against
source data compiled using definitions and
estimation methods that are developed by the
reporting entity. Finally, adherence to ASAE 3000,
the Sustainability-Linked Bond Principles (June
2020), and Wesfarmers' Sustainable Finance
Framework is subjective and will be interpreted
differently by different stakeholder groups.

Our assurance was limited to Wesfarmers'
Sustainability-Linked Notes as set out in the Term
Sheet, attached at Appendix A, and did not include
statutory financial statements.

Quality Control

In accordance with Auditing Standard ASQC 1
Quality Control for Firms that Perform Audits and
Reviews of Financial Reports and Other Financial
Information and Other Assurance Engagements, we
maintain a comprehensive system of quality control
including documented policies and procedures
regarding compliance with ethical requirements,
professional standards and applicable legal and
regulatory requirements.

Independence

We confirm that EY has complied with all
professional regulations relating to Independence in
relation to this engagement. EY has stringent
policies and procedures in place to ensure
independence requirements are addressed and
monitored on a timely basis.

Use of Report

Our responsibility in performing our assurance
activities is to the Directors and Management of
Wesfarmers only, and in accordance with the terms
of reference for this engagement, as agreed with
Wesfarmers. We do not therefore accept or assume
any responsibility for any other purpose or to any
other person or organisation. Any reliance any such
third party may place on our report is entirely at its
own risk. No statement is made as to whether the
criteria are appropriate for any third-party purpose.
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Wesfarmers
WESFARMERS LIMITED

unconditionally guaranteed by certain subsidiaries of Wesfarmers Limited

Indicative Investor Term sheet dated 3 June 2021

AUD [e] [¢] per cent. Sustainability-Linked Notes due [¢] June 20[*] (the “Notes”)
under the Issuer’s A$4,000,000,000 Note Programme

NOT FOR DISTRIBUTION INTO THE UNITED STATES, TO, OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS OR TO

Issuer:

Programme Documentation:

Guarantors:

LEI:

Issuer Ratings:
Expected Issue Ratings
Status of the Notes:
Form of the Notes:
Interest Basis:
Trade Date:

Issue Date:
Specified Currency:
Principal Amount:
Maturity Date:

Coupon:

Key Performance Indicators (KPIs):

Sustainability Performance Targets
(SPTs):

Calculation Methodology for SPT1:

ANY PERSON OR ADDRESS IN THE UNITED STATES

Wesfarmers Limited (the “Issuer” or “Wesfarmers”) ABN: 28 008 984 049

The

Issuer’s AS$4,000,000,000 Note Programme including the Information

Memorandum (the “Information Memorandum®) dated 29 March 2021

Each Guarantor as defined in the Conditions and as specified in the Programme
Documentation

5493003L327X9557ST85

A3 (stable outlook) Moody’s / A- (stable outlook) Standard & Poor’s

A3 / A- (Moody’s / S&P)

Senior, unsecured and unsubordinated obligations of the Issuer

Registered

Fixed Rate

[] June 2021

[] June 2021 (T+[5])

Australian Dollars (“AUD")

AUD [¢]

[¢] June 20[*]

[*]% payable semi-annually in arrears on each Interest Payment Date, subject to step-
up if a Trigger Event occurs as set out below

1.

Increase the utilisation of renewable electricity in Wesfarmers’ retail divisions
of Bunnings, Kmart Group, and Officeworks (based on the percentage of total
electricity from renewable sources)

Reduce CO,e emissions intensity of the Wesfarmers Chemical, Energy and
Fertilisers Division (based on reduction of scope 1 emissions intensity)
Wesfarmers’ retail businesses of Bunnings, Kmart Group, and Officeworks to
source 100% of their electricity volume requirements from renewable sources
as at 31 December 2025 (SPT 1)

Wesfarmers Chemical, Energy and Fertilisers Division’s Nitric Acid Ammonium
Nitrate production facility (NAAN Facility) to limit average emission intensity to
0.25 tonne COxe per tonne of ammonium nitrate produced, or lower, during the
SPT Measurement Period (SPT 2)

SPT 1 performance will be measured on the SPT 1 Measurement Period by

Wesfarmers as the cumulative electricity volume of Bunnings, Kmart Group, and

Officeworks from renewable sources and renewable source equivalents. This includes

without limitation, on-site renewable electricity generation and renewable electricity

supply agreements or where the preceding is not reasonably practicable, from
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Calculation Methodology for SPT 2:

SPT 1 Measurement Period:

SPT 2 Measurement Period:

Fallback:

Reporting:

Exclusions to SPT 1 and SPT 2:

SPT 1 Test Date:

SPT 2 Test Date:

renewable source equivalents through, without limitation, renewable energy
certificates

SPT2 performance will be measured and averaged by Wesfarmers over the SPT 2
Measurement Period as tonnes of CO,e divided by tonnes of ammonium nitrate
production tonnes.

CO.e emissions tonnes are calculated by converting scope 1 N,O to CO,e emissions
over the SPT 2 Measurement Period using the relevant global warming potential
factor as reported by the Australian Government Clean Energy Regulator. Ammonium
nitrate production tonnes are calculated by converting nitric acid production tonnes
to ammonium nitrate equivalent production tonnes using a stoichiometric ratio of
1.27.

SPT 2 shall be rounded to 2 decimal places and may be adjusted by Wesfarmers to
take into account any regulatory changes or requirements related to emissions
intensity calculation

As at 31 December 2025

Commences on 1 January 2024 and ends 24 months later on 31 December 2025.

If a Notified Material Adverse Event occurs prior to or on 1 January 2024, the SPT 2
Measurement Period commences on the SPT-2 Re-Start Date and ends on the date
which falls 24 months later.

If a Notified Material Adverse Event occurs after 1 January 2024, the SPT 2
Measurement Period consists of two periods, the first period commencing 1 January
2024 and ceasing on the date of a MAE Notice (Period 1) and the second period
commencing on the SPT-2 Re-Start Date (Period 2) until the date the aggregate time
of Period 1 and Period 2 equals 24 months.

For the avoidance of doubt the SPT 2 Measurement Period does not include the
Rectification Period and the measurement of SPT 2 does not include emissions during
the Rectification Period (as defined in “Material Adverse Effect” below)

In the unlikely event that:

1.  SPT 1 or SPT 2 cannot be measured on the SPT 1 Test Date or SPT 2 Test Date
(as applicable) according to the applicable Calculation Methodology, the
calculation methodology which applied on the Issue Date for SPT 1 or SPT 2 (as
applicable) shall apply;

2. The cumulative electricity volume of Bunnings, Kmart Group, and Officeworks
from renewable sources and renewable source equivalents cannot be
measured, Wesfarmers shall use reasonable estimates for the purpose of the
SPT 1 Calculation Methodology;

3.  The emissions of the NAAN Facility cannot be measured, Wesfarmers shall use
common industry practice to estimate emissions for the purpose of the SPT 2
Calculation Methodology.

Wesfarmers will measure and report annually up to the occurrence of a SPT 1 Test
Date or a SPT 2 Test Date (as applicable) on its performance in respect of each of SPT
1 and SPT 2 (as applicable), having regard to the exclusions set out below.

Such measurement and reporting and any adjustment to SPT 2 or Calculation
Methodology for SPT 2 shall be externally verified and assured by EY in its capacity as
Assurance Provider

The measurement of SPT 1 and SPT 2 by Wesfarmers will exclude circumstances
attributable to:

- Business reorganisation or restructures;

- Business or asset acquisitions; or

- Business disposals
31 December 2025

In the absence of a Notified Material Adverse Event (as defined below), 31 December
2025.

If there is a Notified Material Adverse Event, the last date of the SPT 2 Measurement
Period
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Trigger Event:

Material Adverse Event :

Coupon Step-Up Margin:

Interest Payment Dates:

Benchmark Rate:

Re-Offer Spread to Benchmark:

Re-Offer Yield:
Re-Offer Price:

Issue Price:
Redemption Amount:

Change of Control:

Issuer Call (Make Whole):

Issuer Call (3 month Par Call)

Day Count Fraction:
Business Days:
Business Day Convention:

Record Date:

;“NZ\of ﬂ BNP PARIBAS f

A “SPT 1 Trigger Event” occurs if SPT 1 is not met at the SPT 1 Test Date
A “SPT 2 Trigger Event” occurs if SPT 2 is not met at the SPT 2 Test Date

A Material Adverse Event occurs where in Wesfarmers’ reasonable opinion
Wesfarmers’ ability to meet SPT 2 at the SPT 2 Test Date of 31 December 2025 is
affected due to:
- Failure of abatement equipment (including catalyst and gauze) to meet
specification and performance requirements;
- Acts of nature including storms or cyclones, actions of the elements,
earthquakes, floods and natural disaster;
- Accident, fire or explosion; or
- Criminal activity.

In the event of a Material Adverse Event which Wesfarmers outlines in a written
notice (MAE Notice) to bond holders (Notified Material Adverse Event), Wesfarmers
shall have up to 12 months (Rectification Period) to take such actions Wesfarmers
see fit towards resuming measurement of SPT 2.

For the avoidance of doubt, measurement of SPT 2 and any coupon step up shall not
occur during the Rectification Period.

Wesfarmers may give notice at any time during the Rectification Period that it is ready
to resume measurement of SPT 2. The date of such notice is the SPT 2 Re-Start Date.
If Wesfarmers does not give notice, the SPT 2 Re-Start Date will be the first day
following the end of the Rectification Period

The Coupon Step-Up Margin will be 12.5bps if the SPT 1 Trigger Event occurs and
12.5bps if the SPT 2 Trigger Event occurs.

Any Coupon Step-Up Margin will be effective from the first Interest Payment Date
after the occurrence of the relevant Trigger Event.

For the avoidance of doubt, the Coupon Step-Up Margin will be the sole consequence
of failure by Wesfarmers to meet SPT 1 and/or SPT 2 and will not constitute an Event
of Default

Each [¢] December and [¢] June up to and including the Maturity Date commencing
on [¢] December 2021

[#] year semi-quarterly coupon matched asset swap
[*] bps

[*]1%

[*]1%

AUD [e]

100%

Upon a change of control that is accompanied by a ratings downgrade (below S&P
BBB- & Moody’s Baa3 or an equivalent rating from a substitute rating agency), each
holder of the Notes may require Wesfarmers Limited to repurchase such holder’s
Notes, in whole or in part, at a purchase price of equal to 101% of the principal
amount thereof plus accrued but unpaid interest to the purchase date

Yes. Make-whole: The higher of: (i) 100% of the Principal Amount; and (ii) Benchmark
(being semi/quarterly coupon matched asset swap) plus [¢]%, as outlined in Schedule
1

Yes. Issuer Redemption Call Option at 100% of the Principal Amount, at any time after
[*], as outlined in Schedule 1

RBA Bond Basis

Sydney, Perth, Melbourne

Following Business Day

5:00pm Sydney time on the eighth calendar day before the relevant date for payment
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Denominations:

ISIN:

Common Code:

Joint Sustainability Co-ordinators:

Joint Bookrunners and Joint-Lead

Managers:

Registrar / IPA:
Billing & Delivery:

Framework and

Limited Assurance:

Assurance Provider:

Use of Proceeds:

Listing:

Settlement:
Governing Law:

Interest Withholding Tax:

Selling Restrictions:

Other Terms and Conditions:

Integral multiples of A$10,000. The minimum consideration payable when issued or
transferred in or into Australia will be A$500,000, subject to limited exceptions. The
minimum consideration outside of Australia will be A$200,000

[*]
(]
Australia and New Zealand Banking Group Limited

BNP Paribas

Westpac Banking Corporation

Australia and New Zealand Banking Group Limited
BNP Paribas

Commonwealth Bank of Australia

National Australia Bank

Westpac Banking Corporation
Austraclear Services Limited
Australia and New Zealand Banking Group Limited

The Notes are based on Wesfarmers’ Sustainable Finance Framework dated 25 May
2021 (Framework).

The Assurance Provider will provide limited assurance on the Framework and
Sustainability-Linked Notes as set out in this Term Sheet, including alignment to the
ICMA Sustainability-Linked Bond Principles (SLBP) (2020)

Ernst & Young

General corporate purposes, which may include amongst other things the refinancing
of existing outstanding indebtedness

Unlisted. The Issuer may make an application to list the Notes on the Australian
Securities Exchange

Austraclear, Euroclear, Clearstream

The Notes will be governed by the laws of the State of New South Wales, Australia

Payments of interest in respect of the Notes should not be subject to Australian
interest withholding tax. See the Information Memorandum for further information
on Australian interest withholding tax and the consequences if any such tax were to
be imposed

As per the Information Memorandum and the relevant Pricing Supplement. Securities
cannot be offered or sold to any US persons

As per the Information Memorandum and the relevant Pricing Supplement
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Schedule 1 — Redemption at the Option of the Issuer (Issuer Call) as per the Programme Documentation:

(a) Forthe purposes of Condition 7.4 (Early redemption at the option of an Issuer), the Issuer may redeem any MTNs:

(i) on or after the date falling 3 months prior to the Maturity Date at a redemption amount equal to 100 per cent. of the
Outstanding Principal Amount of the MTNs; or

(ii) any time before the date falling 3 months prior to the Maturity Date at a redemption amount equal to the Make-Whole
Amount (as defined below) in respect of the MTNs,

together in each case with any accrued and unpaid interest in respect of the MTNs to (but excluding) the due date for redemption.

Make-Whole Amount means, in respect of a MTN, an amount (as determined by the Financial Representative) equal to the greater
of:

(a) 100 per cent. of the Outstanding Principal Amount of that MTN; and

(b) an amount determined by the Financial Representative to be the value of the MTN being redeemed, calculated in accordance
with the Reserve Bank of Australia Bond formula for the settlement price for fixed income securities, where the annual coupon
is equal to the Coupon and the yield which applies is the sum of [¢]% per annum (being 20% of the Issue Margin to Benchmark,
rounded to the nearest 5 basis points) and:

(i) the rate (expressed as a semi-quarterly rate) which is the average of the “bid” rate and the “ask” rate, in each case,
calculated by ICAP Australia Pty Ltd (determined using linear interpolation as necessary, calculated by referencing
the semi-annual rate adjusted for the 6 month 3 month basis (as applicable)) to the Maturity Date of the MTNs as
displayed on Bloomberg page ICAP<GO>, IAUS<GO>, 31<GO> (AUD IRS Fixing — 10.00 AM) or other electronic media
at or around 10:00 am (Sydney time) three Business Days prior to the due date for redemption; or

(ii) if ICAP Australia Pty Ltd no longer calculates those rates (or if those rates are not displayed by Bloomberg), the rate
determined by the Financial Representative to be appropriate having regard to market rates and sources then
available.

For the purposes of the definition of Make-Whole Amount, Financial Representative means a financial institution authorised as an
authorised deposit-taking institution in Australia under the Banking Act 1959 of Australia which has been appointed, from time to
time, by the Issuer for the purposes of calculating the Make-Whole Amount and notified to the Registrar.
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Disclaimer

This document has been prepared for distribution only to persons who are not “retail clients” within the meaning of section 761G of the Corporations
Act 2001 (Cth) of Australia (the “Corporations Act”) in respect of whom disclosure is not required under Parts 6D.2 or 7.9 of the Corporations Act and
whose ordinary business includes the buying or selling of securities such as the securities described in this document. This document should not be
distributed to, and is not intended for, any other person.

This document has been prepared by the Joint Lead Managers for information purposes only, is not intended to create any legally binding obligations
on the Joint Lead Managers and should not be construed as an underwriting commitment or a recommendation to conclude any transaction. The
transaction described in this document is subject to execution of definitive legal contracts, including the relevant underwriting or subscription
agreement, the delivery of conditions precedent and the completion of any necessary disclosure documentation. This document is confidential and
may not be distributed (in whole or in part) to any other person, save for your professional or other advisers, without the prior written permission of
the Joint Lead Managers. This document is only for the information of the Issuer and the Joint Lead Managers and is not for, and may not be relied
upon, by any investor or any other person for any purpose. The Joint Lead Managers are not providing any financial, legal, tax or other advice to any
recipient.

Each of the Joint Lead Managers may from time to time, as principal or agent, have positions in, or may buy or sell, or make a market in any
securities, currencies, financial instruments or other assets underlying the transaction to which this document relates. The Joint Lead Managers
trading and/or hedging activities related to the transaction to which this document relates may have an impact on the price of the securities to
which this document relates.

ANZ Disclaimer

This term sheet (“Term Sheet”) is produced by Australia and New Zealand Banking Group Limited (“ANZ”), a company incorporated in Australia, solely
for informational purposes and is not to be construed as a solicitation, recommendation or an offer to buy or sell the securities described in this Term
Sheet (“Notes”) by ANZ and should not be treated as giving investment advice.

This Term Sheet was prepared using the information directly extracted from the information memorandum, offering circular or other disclosure
document for the Notes and is not intended to be a complete statement or summary of the Notes, particularly with respect to the risk and special
considerations associated with an investment in the Notes. This Term Sheet is subject to and must be read in conjunction with the terms and
conditions of the Notes and the offering documents (including any pricing supplement, final terms or similar document relating to the Notes). ANZ
does not undertake to update this Term Sheet.

This Term Sheet has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient, and ANZ in no
way provides any financial, legal, taxation, accounting or investment advice to you in connection with the Notes. Prior to making any decision in
connection with the Notes recipients should consult with their own legal, regulatory, tax, business, investment, financial, accounting and other
relevant advisers having regard to their particular circumstances, and make their own investment, hedging and trading decisions based upon their
own judgement and upon advice from such advisers. ANZ, its related bodies corporate, subsidiaries and their respective directors, officers and
employees are not acting as advisers to recipients and do not assume any duty of care in this respect.

ANZ does not guarantee the performance of any Notes. All investments entail a risk and may result in both profits and losses. Past performance is
not necessarily an indicator of future performance. The Notes described in this Term Sheet may not be suitable for all investors, and transacting in
these Notes may be considered risky. The acquisitions of any Notes are subject to applicable offering documents, terms and conditions.

ANZ, its related bodies corporate, subsidiaries and/or their directors, officers and employees or clients may, from time to time, as principal or agent,
have long or short positions in, or may buy and sell, any Notes or related financial instruments or derivatives. Furthermore, ANZ and its related bodies
corporate, subsidiaries may perform investment or other banking services for, or solicit investment or other banking services from, the Notes’ issuer
or credit support provider or any other company mentioned in the Term Sheet. ANZ, its related bodies corporate, subsidiaries and/or their directors,
officers and employees may also act as placement agent, adviser or lender to the Notes’ issuer or credit support provider or any other company
mentioned in the Term Sheet.

Please note that the contents of this Term Sheet have not been reviewed by any regulatory body or authority in any jurisdiction. ANZ, its related
bodies corporate, subsidiaries, and their respective directors, officers and employees, expressly disclaim any responsibility and shall not be liable for
any loss, damage, claim, liability, proceedings, cost or expense arising directly or indirectly and whether in tort (including negligence), contract, equity
or otherwise out of or in connection with the contents of and/or any omissions from this Term Sheet to the extent permissible under relevant law.
Distribution of this Term Sheet to you is only as may be permissible by the laws of your jurisdiction and is subject to any restrictions set out in the
information memorandum, offering circular or other disclosure document for the Notes. This Term Sheet is not directed to or intended for distribution
or use by recipients resident or located in jurisdictions where its use or distribution would be contrary to those laws or regulations, or in jurisdictions
where ANZ or the issuer of the Notes would be subject to additional licensing or registration requirements or is prohibited from distribution by any
restrictions set out in the information memorandum, offering circular or other disclosure document for the Notes. Further, the products and services
mentioned in this document may not be available in all countries.

This Term Sheet is not for distribution in the United States of America or to US persons (as defined in Regulation S under the US Securities Act of
1933). This Term Sheet does not constitute an offer of securities in any jurisdiction. In particular, the Notes have not been registered under the U.S.
Securities Act of 1933 and may not be offered, sold or resold in the United States or to a US person.

Australia: Any Term Sheets distributed from Australia are distributed by Australia and New Zealand Banking Group Limited (ABN 11 005 357 522).
ANZ holds Australian Financial Services licence number 234527. In Australia this Term Sheet is only for distribution to wholesale or professional
investors whose ordinary business includes the buying or selling of securities such as the Notes in circumstances where disclosure is not required
under Chapters 6D or 7 of the Corporations Act 2001 (Cwth) and in such other circumstances as may be permitted by applicable law. Such Term Sheet
should not be distributed to, and is not intended for, any other person.

Hong Kong: Any Term Sheets distributed from Hong Kong are distributed by the Hong Kong branch of ANZ, which is registered by the Hong Kong
Monetary Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) regulated
activities. In Hong Kong this Term Sheet is only for distribution to “professional investors” as defined in the Securities and Futures Ordinance (Cap.
571 of the Laws of Hong Kong) and any rules made under that Ordinance.
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WARNING: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in
relation to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.

Japan: Any Term Sheets distributed in Japan are distributed by ANZ Securities (Japan), Ltd. (“ANZSJL”), a subsidiary of ANZ. In Japan this Term Sheet
is only for distribution to "professional investors” (tokutei toshika) within the meaning of Article 2, Paragraph 31 of the Financial Instruments and
Exchange Act of Japan (Act No. 25 of 1948, as amended). ANZSIL is a financial instruments business operator regulated by the Financial Services
Agency of Japan (Registered Number: Director of Kanto Local Finance Bureau (Kinsho), No. 3055) and is a member of the Japan Securities Dealers
Association (Level 31, Marunouchi Building, 4-1 Marunouchi, 2-chome, Chiyoda-ku, Tokyo 100-633, Japan).

New Zealand: Any Term Sheets distributed from New Zealand are distributed by ANZ Bank New Zealand Limited. In New Zealand this Term Sheet is
only for distribution to “wholesale” clients as defined in the Financial Markets Conduct Act 2013 of New Zealand.

Singapore: Any Term Sheets distributed from Singapore are distributed by the Singapore branch of ANZ, which is licensed in Singapore under the
Banking Act Cap. 19 of Singapore and is exempted from holding a financial adviser’s licence under Section 23(1)(a) of the Financial Advisers Act Cap.
100 of Singapore. In Singapore this Term Sheet has not been registered as a prospectus with the Monetary Authority of Singapore and is only for
distribution only to “accredited investors” or (as the case may be) “institutional investors” (each term as defined in the Securities and Futures Act
Cap. 289 of Singapore (“SFA”)) or in such other circumstances as may be permitted under Sections 274 and 275 of the SFA.

Taiwan: Any Term Sheets distributed in Taiwan in connection with bonds to be offered and issued in Taiwan which are denominated in currencies
other than New Taiwan Dollars (Formosa bonds) are distributed by the Taipei branch of ANZ, which is registered as an approved foreign exchange
bank by Central Bank of Taiwan and holds a derivative license issued by the Taiwan Financial Supervisory

BNP Paribas Disclaimer

This termsheet, unless expressed to be in “final form” for subsequent trade execution, contains an indicative proposal for discussion purposes only.
BNP Paribas and its subsidiaries and affiliates (collectively, “we” or “BNP Paribas”) give no assurance that any transaction will be entered into on the
basis of these indicative terms. Any potential transaction or investment to which this document relates is only available to those persons to whom
this document is directed and to those persons to whom it may be lawfully distributed. Persons to whom this document has been directed by BNP
Paribas should inform themselves about possible legal restrictions applicable to them and observe them accordingly. The information contained
herein is provided on a strictly confidential basis and it may not be copied, reproduced or otherwise distributed by any recipient, whether in whole
or in part (other than to that recipient’s professional advisers) without BNP Paribas’ prior written consent. As an investment bank with a wide range
of activities, BNP Paribas may face conflicts of interest and you should be aware that we may engage in transactions in a manner inconsistent with
the proposal in this document, either for our own account or for the account of our clients. BNP Paribas and our officers, directors, and employees,
including persons involved in the preparation or issuance of this document (“BNP Paribas Persons”), may (or may in the future) have long or short
positions, act as principal, or otherwise have a financial interest in, any securities, loans or any other underlying product, asset or exposure (or
derivatives of such securities, loans, products or assets) identical or similar to those described herein. BNP Paribas Persons may serve as a director of
companies mentioned in this document and may act as market maker in the securities of, or may have served as manager or co-manager of a public
offering of securities by, any such company.

BNP Paribas is not soliciting or recommending any specific action based on this document. Please consider whether any transaction to which this
document relates is suitable for your particular circumstances. By taking the decision to enter into a transaction the indicative or “final form” terms
of which are set out in this termsheet (the “Transaction”), you confirm that (i) you are acting as principal for your own account, have made your own
independent decision as to whether or not to enter into the Transaction and as to whether such Transaction is appropriate and proper for you based
upon your own judgement and any advice from such accounting, legal, tax, regulatory and/or other advisors as you have seen fit to consult; (ii) you
are not relying on any communication, written or oral, provided to you by BNP Paribas (including the information and explanations provided in this
termsheet or in any marketing material) unless otherwise agreed in writing with BNP Paribas, and you have not received from BNP Paribas any
assurance or guarantee as to the expected results of entering into the Transaction; (iii) you have the requisite knowledge and experience and are
capable of understanding and assessing the merits of the Transaction (by yourself or through receipt of independent professional advice, including
in relation to all financial, legal, regulatory, accounting and tax aspects), you understand and accept the terms, conditions and risks involved in the
Transaction, and are capable of assuming such risks; and (iv) it is your responsibility to carefully review, and that you have carefully reviewed, the
documentation relating to the Transaction to ensure that you understand all the terms and conditions of such documentation, such terms and
conditions are acceptable to you and that the documentation properly reflects the agreement between the parties.

Financial instruments of the type described herein may involve a high degree of risk and their value may be highly volatile. Such risks may include,
without limitation: (i) variations in interest rates, exchange rates, correlation, prices or levels of securities, commodities, funds and/or indices,
indicators of creditworthiness or perceived creditworthiness of one or more underlying entities; (ii) default or insolvency of one or more underlying
entities; (iii) adverse or unanticipated market events or developments, political developments or adverse corporate events involving an underlying
security or entity; (iv) risk of illiquidity; (v) sovereign risk; and (vi) legal risk. In addition, where the Transaction involves leverage, it must be recognised
that whilst leverage presents opportunities to increase profit, it also has the effect of potentially increasing losses and doing so in a relatively short
period of time. Such losses may significantly diminish the performance of the Transaction or result in loss for you. You may be required to post margin
or collateral at levels consistent with the internal policies of BNP Paribas. The risk of loss in trading derivatives can be substantial and, accordingly,
derivatives are not suitable for every person.

Subject to any confidentiality restrictions, BNP Paribas may provide any additional information reasonably requested by you in connection with the
Transaction. A confidentiality arrangement with BNP Paribas may however be required in order to access any such information. In no circumstances
shall BNP Paribas be obliged to disclose to any person any proprietary information or information which it has received on a confidential basis or the
existence thereof. Unless otherwise agreed in writing with BNP Paribas, no information provided by BNP Paribas related to a transaction shall be
considered investment advice or as a recommendation to enter into, remain a party to, amend (or forebear from amending) the terms of, or
terminate, a transaction. Unless this document is stated to constitute a “final form” or “dealing” termsheet (however described), any prices quoted
are indicative only and actual prices will depend on market conditions at the time the Transaction is concluded. In addition, BNP Paribas reserves the
right not to enter into the Transaction or any other transaction, in its sole discretion. Although disclosure materials or analyses provided to you have
been prepared based on information we believe to be accurate, BNP Paribas does not represent, warrant or guarantee the accuracy, completeness
or reasonableness of any such disclosures or analyses. No representation or warranty is made that any indicative performance will be achieved in
the future. Past performance is not indicative of future results. To the extent that any information or analyses are based on information from public
sources such information may not have been independently verified by BNP Paribas and is subject to change from time to time. BNP Paribas is under
no obligation to update or keep current the information contained in this document. BNP Paribas does not assume any responsibility for the
consequences of your entering into or taking (or forbearing from taking) any action in respect of the Transaction or any other transaction and BNP
Paribas accepts no liability for any direct or consequential losses arising from any action taken in connection with or reliance on the information
contained in this document. This Legal Notice shall not be amended except as agreed in writing by BNP Paribas, and shall apply notwithstanding any
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provision to the contrary (such as a “single agreement” clause) in any contractual documentation governing the Transaction or any other related
transaction, unless specifically referencing this Legal Notice.

It may be a condition of an amendment, early termination or transfer of the Transaction that an amount is paid or received in consideration thereof,
and such amount will (subject to the express terms of the Transaction) be determined by BNP Paribas in its sole discretion, taking into account any
factors it deems appropriate, including, without limitation, remaining time to maturity, outstanding notional amount, market prices or levels,
liquidity, cost of re-hedging its position, credit risk, interest rates, exchange rates, correlation, default risk, collateral rights and obligations,
counterparty risk, capital impact, balance sheet impact, clearing and BNP Paribas’ risk or trading positions. The basis of determination of such amount
will be disclosed to you at our sole discretion. No representation is given as to the existence of a secondary market for the Transaction and it may
not be possible for you to hedge some or all of the risks arising under it now or in the future or otherwise close out or mitigate such risks. Any
valuation of the Transaction (whether made by or for a you) may not be indicative of the likely cost to you to hedge such Transaction, nor is it
indicative of an unwind price which BNP Paribas might, at its discretion or subject to a liquidity commitment, provide to you on request. The price(s)
or level(s) at which BNP Paribas might offer to enter into the Transaction is or are not necessarily an indication of the price(s) or level(s) at which
other market participants might enter into the same transaction and may not necessarily be indicative of the then current market value of the
Transaction.

France: BNP Paribas, incorporated in France with Limited Liability (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS
Paris, www.bnpparibas.com ) is authorized and supervised by European Central Bank (ECB) and by Autorité de Contrdle Prudentiel et de Résolution
(ACPR) in respect of supervisions for which the competence remains at national level, in terms of Council Regulation n° 1024/2013 of 15 October
2013 conferring specific tasks on the ECB concerning policies relating to the prudential supervision of credit institutions.

Australia: This material, and any information in related marketing presentations (the Material), is being distributed in Australia by BNP Paribas ABN
23 000 000 117, a branch of BNPP 662 042 449 R.C.S., a licensed bank whose head office is in Paris, France. BNP Paribas is licensed in Australia as a
Foreign Approved Deposit-taking Institution by the Australian Prudential Regulation Authority (APRA) and delivers financial services to Wholesale
clients under its Australian Financial Services Licence (AFSL) No. 238043 which is regulated by the Australian Securities & Investments Commission
(ASIC).The Material is directed to Wholesale clients only and is not intended for Retail clients (as both terms are defined by the Corporations Act
2001, sections 761G and 761GA). The Material is subject to change without notice and BNP Paribas is under no obligation to update the information
or correct any inaccuracy that may appear at a later date.

Japan: This document is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited or by a subsidiary or affiliate of BNPP
not registered as a financial instruments firm in Japan, to certain financial institutions defined by article 17-3, item 1 of the Financial Instruments and
Exchange Act Enforcement Order. BNP Paribas Securities (Japan) Limited is a financial instruments firm registered according to the Financial
Instruments and Exchange Act of Japan and a member of the Japan Securities Dealers Association, Type II Financial Instruments Firms Association
and the Financial Futures Association of Japan. BNP Paribas Securities (Japan) Limited accepts responsibility for the content of a report prepared by
another non-Japan affiliate only when distributed to Japan based firms by BNP Paribas Securities (Japan) Limited. Some foreign securities stated on
this report are not disclosed according to the Financial Instruments and Exchange Act of Japan. If there is any mention of credit ratings in the
document, it is a Japanese regulatory requirement to include a prescribed “explanatory note on non-registered credit rating”. The full text is
contained in the separate document titled “Additional Disclaimer for Japan” (for both Branch and Securities).

CBA Disclaimer

This information has been prepared and issued by Commonwealth Bank of Australia (“Commonwealth Bank”) and is intended only for use by
authorised recipients. Whilst Commonwealth Bank believe the contents of this term sheet are correct, Commonwealth Bank make no representation
or warranty, express or implied as to, and assume no responsibility or liability for, the accuracy or completeness of, or any errors or omissions in, any
information contained herein or in any accompanying previous or subsequent material. The information given is indicative and is subject to change.
The Program documentation prevails where there is any inconsistency.

This terms sheet is not intended to be and does not constitute an invitation by Commonwealth Bank for applications to purchase the Notes and is
provided as information only. Accordingly persons contemplating purchasing the Notes should make their own decision as to the sufficiency and
relevance for their purpose of the information contained herein, undertake their own independent investigation of the appropriateness of Notes for
them taking into account their financial and taxation circumstances, investment objectives and particular needs and take all appropriate advice from
qualified professional persons as they deem necessary. Any investment decision should rely on that investigation and appraisal and not on this terms
sheet. If it appears to the Commonwealth Bank that you may be a proscribed person or entity under the Charter of United Nations Act 1945 (Cth),or
you may be in breach of the law of any jurisdiction relating to money laundering or counter-terrorism, or you appear in a list of persons with whom
dealings are proscribed by the government or a regulatory authority of any jurisdiction, or act on behalf of or for the benefit of any such persons,
then we may refuse/suspend/terminate any transaction and/or facility of yours.

NAB Disclaimer

This Term Sheet has been prepared based on information provided to National Australia Bank Limited (ABN 12 004 044 937, AFSL 230686, “ NAB”)
solely for informational purposes. It does not constitute a prospectus, offering circular or any other type of offering document and is not intended,
in any jurisdiction, to be a recommendation, invitation, offer or solicitation or inducement by NAB to buy or sell any securities (including the securities
described in this Term Sheet (“ Notes”)), financial instrument or product, or to engage in or refrain from engaging in any transaction. By receiving
this Term Sheet, the recipient acknowledges and agrees to the matters set out in this disclaimer.

This Term Sheet and the information contained herein must be treated as strictly confidential by the recipient and must not be copied, altered,
forwarded or distributed in any way to any other person.

This Term Sheet is intended only for use by authorised recipients who are professional or sophisticated investors who are not “retail clients” within
the meaning of section 761G of the Corporations Act 2001 (Cth) (the “ Corporations Act”) (“ Retail Clients”) and whose ordinary business includes
the buying or selling of securities such as the Notes. NAB specifically prohibits the redistribution of this Term Sheet and accepts no liability whatsoever
for the actions of third parties in this respect. This Term Sheet and any offering document, advertisement or other offering material may only be
issued or distributed or published in any country or jurisdiction in circumstances that will result in compliance with all applicable laws and regulations.
In Australia, this Term Sheet and the information in it may only be distributed or published in a manner that does not require disclosure to investors
in accordance with Parts 6D.2 or Chapter 7 of the Corporations Act. In addition, this Term Sheet and the Notes are:
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(a) not intended to be distributed, offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (“ EEA”). For these purposes, (A) a “retail investor” means a person who is one (or more) of the
following: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “ MiFID II”); or (ii) a customer within the
meaning of Directive (EU ) 2016/97 (as amended), where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID II;

(b) not intended to be distributed, offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom (“ UK”). For these purposes, a “retail investor” means a person who is one (or more) of the following: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (“ EUWA”); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended,
“FSMA”) and any rules or regulations made under the FSMA to implement Directive (EU ) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; and
(c) not an offer of any securities for sale in the United States and are not for publication or distribution in the United States, and are only intended to
be distributed, offered and sold outside the United States to non-US persons in reliance on Regulation S under the U.S. Securities Act of 1933, as
amended.

This Term Sheet is not intended to be a complete summary or statement of the Notes or the relevant transaction in connection with the Notes,
particularly with respect to the risk and other considerations associated with an investment in the Notes. This Term Sheet is subject to and must be
read in conjunction with the terms and conditions of the Notes and the offering documents (including any pricing supplement, final terms or similar
document relating to the Notes). NAB does not make any representation or warranty, express or implied as to, nor assumes any responsibility or
liability for, the accuracy or completeness of, or any errors or omissions in, or for any damages, claims, costs or losses (whether direct, indirect,
consequential or otherwise) resulting from the use of or purported reliance on, any information contained in this Term Sheet or in any accompanying
previous or subsequent material. The Note programme documentation prevails where there is any inconsistency. The information in this Term Sheet
is indicative and is subject to change without notice.

The Notes do not represent deposits, protected accounts or other liabilities of NAB or any of its related bodies corporate (as defined in the
Corporations Act) or affiliates for the purposes of the Banking Act 1959 of Australia and are not obligations of any government and, in particular, are
not guaranteed by the Commonwealth of Australia . The holding of the Notes is subject to investment risk, including possible delays in repayment
and loss of income and principal invested. None of NAB or any of its related bodies corporate (as defined in the Corporations Act) or affiliates:

(a) stands behind the capital value or performance of the Notes;

(b) guarantees the payment of interest or the repayment of principal due on the Notes; or

(c) guarantees in any way the performance of any obligations of any other party.

Neither NAB nor its related bodies corporate, and/or their directors, officers, employees or clients:

(a) acts as the adviser of or owes any fiduciary or other duties to any recipient of this Term Sheet in connection with this and/or any related
transaction; or

(b) has any responsibility to or liability for and does not owe any duty to any person who purchases or intends to purchase Notes in respect of this
transaction, including without limitation in respect of the preparation and due execution of the transaction documents and the power, capacity or
due authorisation of any other party to enter into and execute the transaction documents.

No reliance may be placed on NAB for financial, legal, taxation, accounting or investment advice or recommendations of any sort. Persons
contemplating purchasing the Notes should make their own decision as to the sufficiency and relevance for their purpose of the information
contained in this Term Sheet and any offering documentation in respect of the Notes. Persons contemplating purchasing the Notes should undertake
their own independent investigation of the appropriateness of the Notes for them taking into account their own financial and taxation circumstances,
investment objectives and particular needs (among others) and take all appropriate advice from qualified professional persons as they deem
necessary. Any investment decision should rely on that investigation and appraisal and the person’s own judgement and not on this Term Sheet.
NAB and its affiliates, related companies, employees or clients may have an interest in securities or financial instruments of the type described in this
Term Sheet or in related financial instruments or other securities or derivatives. Such interest may include dealing, trading, holding or acting as
market-makers in such instruments and may include providing commercial or investment banking, credit and other financial services to any company
or issuer of securities or financial instruments referred to in this Term Sheet. These interests and dealings could adversely affect the price or value of
the Notes. NAB may also receive fees, brokerage and commissions or other benefits in relation to the Notes. In addition, NAB or its related entities,
employees, directors and officers could have or may come into the possession of, information that is not contained in this Term Sheet or the offering
documentation relating to the Notes that may be relevant to any decision by a prospective investor to acquire the Notes and which may or may not
be publicly available to prospective investors. NAB is under no obligation to disclose such information nor to account for any revenue or profits
obtained in connection with the interests and activities described above.

A rating is not a recommendation to buy, sell or hold any security and may be subject to suspension, change or withdrawal at any time by the assigning
rating agency. Credit ratings are for distribution only to a person: (a) who is not a Retail Client and is also a sophisticated investor, professional
investor or other investor in respect of whom disclosure is not required under Part 6D.2 or 7.9 of the Corporations Act; and (b) who is otherwise
permitted to receive credit ratings in accordance with applicable law in any jurisdiction in which the person may be located. Anyone who is not such
a person is not entitled to receive this Term Sheet and anyone who receives this Term Sheet or any offering documentation relating to the Notes
must not distribute it to any person who is not entitled to receive it.

NO ACTION HAS BEEN MADE OR WILL BE TAKEN THAT WOULD PERMIT A PUBLIC OFFERING OF ANY NOTES DESCRIBED HEREIN IN ANY JURISDICTION
IN WHICH ACTION FOR THAT PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR DELIVERY OF ANY NOTES DESCRIBED HEREIN OR DISTRIBUTION
OF ANY OFFERING MATERIAL RELATING TO ANY SUCH NOTES MAY BE MADE IN OR FROM ANY JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH
WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS AND WHICH WILL NOT IMPOSE ANY OBLIGATION ON NAB OR ANY
OF ITS AFFILIATES.

THE INFORMATION CONTAINED IN THIS TERM SHEET SUPERSEDES ANY PREVIOUS SUCH INFORMATION DELIVERED TO ANY PROSPECTIVE INVESTOR.

Westpac Disclaimer
Westpac Institutional Bank is a division of Westpac Banking Corporation ABN 33 007 457 141 AFSL 233714 (‘Westpac’).

This term sheet is for distribution only to wholesale or professional investors whose ordinary business includes the buying or selling of securities such
as the securities described above (the “Notes”) in circumstances where disclosure is not required under Chapters 6D.2 or 7.9 of the Corporations Act,
2001 and in such other circumstances as may be permitted by applicable law.

This term sheet is confidential, is only intended for the authorised recipients and should not be distributed to any other person.
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All information, terms and pricing set forth herein is indicative and subject to change without notice. Whilst Westpac believes the contents of this
term sheet are correct, it makes no representation or warranty, express or implied as to, and assume no responsibility or liability for, the accuracy or
completeness of, or any errors or omissions in, any information contained herein or in any accompanying previous or subsequent material.

This term sheet is distributed solely for informational purposes and is not to be construed as a solicitation, recommendation or an offer to buy or sell
any Notes and should not be treated as giving investment advice. Westpac is acting solely in the capacity of an arm's length contractual counterparty
and not in the capacity of your financial adviser or fiduciary and nothing in this term sheet is intended to create, or creates, a fiduciary duty or similar
or analogous duty owing by Westpac. Westpac, in its capacity as principal or agent is involved in a wide range of commercial banking and investment
banking activities from which conflicting interests or duties may arise. Prospective investors should consult their own financial, legal, tax and other
professional advisers about risks associated with an investment in any Notes and the suitability of investing in the Notes in light of their particular
circumstances. Investors are advised that Westpac cannot accept bids that have been inflated in the expectation of being scaled on allocation and
that all bids should reflect the investor’s true demand for the Notes. Westpac's obligation to settle the Notes with an investor is subject to and
conditional upon the issuer settling the Notes with Westpac.

This term sheet is subject to and must be read in conjunction with the terms and conditions of the Notes, the Information Memorandum for the
Notes and the pricing supplement relating to this issue. The Note program and trade documentation prevails where there is any inconsistency.
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Appendix B - Limited assurance observations

Wesfarmers' Sustainability-Linked Notes as set out in the Term Sheet, were assessed against the Sustainability-Linked Bond Principles ('SLBP') Voluntary
Process Guidelines (June 2020) and Wesfarmers' Sustainable Finance Framework. The following is a summary of observations from our procedures. The
observations noted below do not affect our conclusion expressed within our limited assurance engagement.

SLBP components

1 Selection of Key Performance
Indicators (KPIs)

Summary of observations

The KPIs relate to Wesfarmers' material issue of climate change. Wesfarmers' retail divisions (namely Bunnings,
Kmart Group and Officeworks) contribute significantly to Wesfarmers' scope 2 emissions, which relate to KPI1.
Wesfarmers' chemicals, energy and fertilisers (WesCEF) business contributes significantly to Wesfarmers' scope
1 emissions, which relate to KPI2. No matters were noted relating to the rationale for the selection of the KPlIs,
which seek to reduce Wesfarmers' Scope 1 and Scope 2 emissions.

No matters were noted relating to whether the methodologies used for the development of the KPIs were
consistent with industry practice or leverage independent calculation criteria

No matters were noted relating to whether the KPIs were comparable to peers, with:
Retail business peers also seeking to increase the proportion of electricity from renewable sources
Ammonia/ammonium nitrate producing peers also exploring and adopting new technologies to reduce
the emissions intensity of products

Wesfarmers' management has committed to disclosing information on historical performance relating to KPIs in

an appropriate manner in the Sustainability-Linked Bond investor presentation
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SLBP components

2 Calibration of Sustainability
Performance Targets (SPTs)

Bond Characteristics

Reporting

Verification

Summary of observations
No matters were noted in relation to whether:

The SPTs as set out in the Term Sheet directly related to the KPIs and Wesfarmers' overarching 2021 material
sustainability issues

SPT1 represented a material improvement against three years of historical data and beyond business-as-usual
(‘BaU’) trajectories

SPT2 represented a material improvement beyond BaU trajectories for which the business will be required to
continue to invest in abatement technology to reduce and maintain the emissions intensity below the defined
emissions intensity cap. Wesfarmers' Management has made assertions as to the requirement for active
resource-intensive management to achieve this target

SPTs were of a similar ambition level when benchmarked to peers

SPTs have been determined on a predefined timeline, set before the issuance of the Sustainability-Linked Bond
SPTs have been set with reference to a combination of benchmarking approaches, including, Wesfarmers' own
performance over the prior three years, peer benchmarking and references to broader targets, including net
zero goals and the UN Sustainable Development Goals

Wesfarmers had strategies in place for each business to achieve the targets in the predetermined timeframes

No matters were noted in relation to:

The calculation methodologies for SPT1 and SPT2 in terms of whether they will allow for achievement of the
SPT targets to be determined

Financial impact trigger events, which occur in the instance of the SPTs not being achieved in the specified
timeframe

The meaningfulness of the financial characteristic variations resulting from the trigger events
Wesfarmers' management has committed to publish annual Sustainability-Linked Bond reports and verification
assurance reports, as set out in the Term Sheet

Wesfarmers' management has committed to obtaining post-issuance annual assurance over each SPT for each
KPI, as set out in the Term Sheet



