




































































































































































































































































































































































Notes to the financial statements: Risk
for the year ended 30 June 2015

17. Impairment of non-financial assets

Testing for impairment

The Group tests property, plant and equipment, intangibles and
goodwill for impairment:

— at least annually for indefinite life intangibles and goodwill; and

— where there is an indication that the asset may be impaired (which is
assessed at least each reporting date); or

— where there is an indication that previously recognised impairment
(on assets other than goodwill) may have changed.

If the asset does not generate independent cash inflows and its
value in use cannot be estimated to be close to its fair value, the
asset is tested for impairment as part of the cash-generating unit
(CGU) to which it belongs.

Assets are impaired if their carrying value exceeds their recoverable
amount. The recoverable amount of an asset or CGU is determined
as the higher of its fair value less costs of disposal (FVLCOD) or
value in use (VIU).

Impairment calculations

In assessing VIU, the estimated future cash flows are discounted to
their present value using a discount rate that reflects current market
assessments of the time value of money and the risks specific to
the asset or CGU. In determining FVLCOD, a discounted cash flow
model is used based on a methodology consistent with that applied
by the Group in determining the value of potential acquisition
targets, maximising the use of market observed inputs. These
calculations, classified as Level 3 on the fair value hierarchy, are
compared to valuation multiples, or other fair value indicators where
available, to ensure reasonableness.

Reversal of impairment

Where there is an indication that previously recognised impairment
losses may no longer exist or have decreased, the asset is tested.
If there has been a change in the estimates used to determine

the asset’s recoverable amount since the last impairment loss

was recognised, the carrying value of the asset is increased to its
recoverable amount. That increased amount cannot exceed the

carrying value that would have been determined, net of depreciation,
had no impairment loss been recognised for the asset in prior years.
Such reversal is recognised in profit or loss and the depreciation
charge is adjusted in future periods to allocate the asset’s revised
carrying value, less any residual value, on a systematic basis over

its remaining useful life. Impairments recognised for goodwill are not
reversed.

Inputs to impairment calculations

For VIU calculations, cash flow projections are based on
Wesfarmers’ corporate plans and business forecasts prepared by
management and approved by the Board. The corporate plans
are developed annually with a five-year outlook and, for these
calculations, are adjusted to exclude the costs and benefits of
expansion capital and on the understanding that actual outcomes
may differ from the assumptions used.

In determining FVLCOD, the valuation model incorporates the cash
flows projected over the balance of the current corporate plan.
These projections are discounted using a risk adjusted discount rate
commensurate with a typical market participant’s assessment of the
risk associated with the projected cash flows.

For both the VIU and FVLCOD models, cash flows beyond the
five-year period are extrapolated using estimated growth rates,
which are based on Group estimates, taking into consideration
historical performance as well as expected long-term operating
conditions. Growth rates do not exceed the consensus forecasts of
the long-term average growth rate for the industry in which the CGU
operates.

Discount rates used in both calculations are based on the weighted
average cost of capital determined by prevailing or benchmarked
market inputs, risk adjusted where necessary. Other assumptions
are determined with reference to external sources of information
and use consistent, conservative estimates for variables such as
terminal cash flow multiples. Increases in discount rates or changes
in other key assumptions, such as operating conditions or financial
performance, may cause the recoverable amounts to fall below
carrying values.

Key assumptions: fair value less costs of disposal calculations

The key assumptions used for assessing the recoverable amounts of the Coles and Target CGUs, being the two CGUs which
collectively account for over 75 per cent of the Group’s goodwill and intangible assets with indefinite useful lives, are set out below.
Both CGUs adopt the FVLCOD methodology to determine the recoverable amount.

EBIT growth over the forecast period is based on past experience, expectations of general market conditions and, in the case of
Target, a program of business improvement strategies. The post-tax discount rates incorporate a risk-adjustment relative to the risks
associated with the net post-tax cash flows being achieved, whilst the growth rates beyond the corporate plan are based on market

estimates of the long-term average industry growth rate.

Coles Target
2015 2014 2015 2014
Discount rate (post-tax) 8.9% 9.0% 12.4% 12.5%
Growth rate beyond corporate plan 3.0% 3.0% 2.9% 2.9%
Headroom as a percentage of the CGU’s net carrying value 63.3% 61.1% 2.2% -
Terminal value as a percentage of the CGU'’s recoverable value 75.6% 76.0%

As Target’s recoverable amount approximates its carrying value, any adverse movements in key assumptions may lead to an
impairment. Consistent with 30 June 2014, the recoverable amount of Target has been based on assumed improvements in its
operating and financial performance, notwithstanding that the timing of cash flows arising from these improvements will be influenced
by general market conditions. The recoverable value of Target is sensitive to changes in its discount rate and its forecast long-term
EBIT that drives terminal value. A one per cent change in discount rate or a 12 per cent change in its forecast long-term EBIT

approximates a $250 million change in recoverable value.

Based on current economic conditions and CGU performances, no reasonably possible change in a key assumption used in the
determination of the recoverable value of Coles or other CGUs would result in a material impairment to the Group.
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Notes to the financial statements: Group structure

for the year ended 30 June 2015

18. Associates and joint arrangements
CONSOLIDATED

2015 2014

$m $m

Investments in associates 545 523
Interests in joint ventures 17 17
562 540

Profits/(losses) from operations of associates 83 64
Other comprehensive income of associates - -
(Loss)/profit from operations of joint venture (1) 1
Other comprehensive income of joint venture (13) -
Total comprehensive income 69 65

Investments in associates

Recognition and measurement

The Group’s investments in its associates, being entities in which
the Group has significant influence and are neither subsidiaries nor
jointly controlled assets, are accounted for using the equity method.
Under this method, the investment in associates is carried in the
consolidated balance sheet at cost plus post-acquisition changes
in the Group’s share of the associates’ net assets. Goodwill relating
to associates is included in the carrying amount of the investment
and is not amortised. After application of the equity method,

the Group determines whether it is necessary to recognise any
additional impairment loss with respect to the Group’s investment.
The Group’s income statement reflects the Group’s share of the
associate’s result.

Where there has been a change recognised directly in the
associate’s equity, the Group recognises its share of any changes
and discloses this in the consolidated statement of comprehensive
income.

Where the reporting dates of the associates and the Group vary,
management accounts of the associate for the period to the Group’s
balance date are used for equity accounting. The associates’
accounting policies are consistent with those used by the Group for
like transactions and events in similar circumstances.

Investment properties owned by associates are initially measured at
cost, including transaction costs. Subsequent to initial recognition,
investment properties are stated at fair value, which reflects market
conditions at the balance sheet date. Gains or losses arising from
changes in the fair values of investment properties are recognised in
profit or loss of the associate, in the year in which they arise. This is
consistent with the Group’s policy.

Interests in joint arrangements

Recognition and measurement

The Group recognises its share of the assets, liabilities, expenses
and income from the use and output of its joint operations. The
Group’s investment in joint ventures is accounted for using the
equity method of accounting.

Key judgement: control and significant influence

The Group has a number of management agreements with
associates and joint ventures it considers when determining
whether it has control, joint control or significant influence.
The Group assesses whether it has the power to direct the
relevant activities of the investee by considering the rights

it holds to appoint or remove key management and the
decision-making rights and scope of powers specified in the
contract.

Where the Group has the unilateral power to direct the
relevant activities of an investee, the Group then assesses
whether the power it holds is for its own benefit (acting as
principal) or for the benefit of others (acting as agent). This
determination is based on a number of factors including an
assessment of the magnitude and variability of the Group’s
exposure to variable returns associated with its involvement
with the investee. In an agency capacity, the Group is
considered to be acting on behalf of other parties and
therefore does not control the investee when it exercises its
decision-making powers.
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Notes to the financial statements: Group structure
for the year ended 30 June 2015

18. Associates and joint arrangements (continued)

OWNERSHIP
Interests in associates and joint arrangements 2015 2014
Associates Principal activity Reporting date Country of incorporation % %
Australian Energy Consortium Pty Ltd’ Oil and gas 31 December Australia 27.4 -
Bengalla Agricultural Company Pty Limited  Agriculture 31 December Australia 40.0 40.0
Bengalla Coal Sales Company Pty Limited ~ Sales agent 31 December Australia 40.0 40.0
Bengalla Mining Company Pty Limited Management company 31 December Australia 40.0 40.0
BWP Trust Property investment 30 June Australia 24.8 24.7
Gresham Partners Group Limited Investment banking 30 September Australia 50.0 50.0
Gresham Private Equity Funds Private equity fund 30 June Australia (a) (@)
HAL Property Trust Property ownership 30 June Australia - 50.0
iCiX International, Inc. Information technology 31 December USA 20.0 20.0
Queensland Nitrates Management Pty Ltd ~ Chemical manufacture 30 June Australia 50.0 50.0
Queensland Nitrates Pty Ltd Chemical manufacture 30 June Australia 50.0 50.0
Wespine Industries Pty Ltd Pine sawmillers 30 June Australia 50.0 50.0
Joint operations Principal activity Reporting date Country of incorporation % %
Sodium Cyanide Sodium cyanide manufacture 30 June Australia 75.0 75.0
Bengalla Coal mining 31 December Australia 40.0 40.0
ISPT Property ownership 30 June Australia 25.0 25.0
Joint ventures Principal activity Reporting date Country of incorporation % %
BPINO 1 Pty Ltd Property management 30 June Australia (b) (b)

T Australian Energy Consortium Pty Ltd has a 50 per cent interest in Quadrant Energy Holdings Pty Ltd.

(@) Gresham Private Equity Funds: Whilst the Group’s interest in the unit holders’ funds of Gresham Private Equity Fund No. 2 and 3 (Funds) amounts to greater than
50.0 per cent, they are not controlled entities as the Group does not have the practical ability to direct their relevant activities. Such control requires a unit holders’
resolution of 75.0 per cent of votes pursuant to the Funds’ trust deeds. During the year Gresham Private Equity Fund No. 3 was wound down.

(b) BPI'NO 1 Pty Ltd: Whilst the Group owns the only equity share in BPI NO 1 Pty Ltd, the Group’s effective interest approximates 50 per cent and joint control is
effected through contractual arrangements with the joint venture partner.
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Notes to the financial statements: Group structure

for the year ended 30 June 2015

19. Subsidiaries

The consolidated financial statements include the financial statements of Wesfarmers Limited and the subsidiaries listed in the following

table. Refer to page 123 for the respective legend.

2015 2014 2015 2014
Entity % % Entity % %
A.C.N. 003 921 873 Pty Limited 100 100 Chemical Holdings Kwinana Pty Ltd + 100 100
A.C.N. 004 191 646 Pty Ltd 100 100 Clarkson Shopping Centre Pty Ltd 100 100
A.C.N. 007 870 484 Pty Ltd (formerly Harris CMFL Services Ltd + 100 100
Technology Pty Ltd) + 100 100 CMNZ Investments Pty Ltd 100 100
A.C.N. 008 648 799 Pty Ltd 100 100 cmpPQ (ML) Pty Ltd 100 100
A.C.N. 008 734 567 Pty Ltd 100 100 CMPQ (PEN) Pty Ltd 100 100
A.C.N. 081 459 878 Pty Ltd ~ - 100 CMTI Pty Ltd 100 100
A.C.N. 082 931 486 Pty Ltd 100 100 Coles Ansett Travel Pty Ltd 97.5 975
A.C.N. 092 194 904 Pty Ltd (formerly Harris Col Di t S i Private Limited # ® 100 100
Technology (NZ) Pty Ltd) 100 100 Coles F.'rec , Tgc'n,g r';? eu(;ml © 100 o0
oles Financial Services
ACN. 112 719 918 Pty Ltd 100 00 2 G' 'A_ Pt' o yHar 100 100
AEG Environmental Pty Ltd 100 100 Coles GrOUp Ds'a 'tys N o Lid 100 o0
All Transport Insurance Brokers Pty Ltd ~ - 100 Coles Group Eepc|>S| eSr\r/:ces P Y Pty Ltd 100 100
It m I n
ALW Newco Pty Limited 100 100 Coles . oup - poyef, ,tade anty 100 o0
oles Group Finance Limite
Andearp Pty Ltd 100 190 Coesa p Fi USA Pt+ Ltd 100 100
oles Grol nance
Arana Hills Properties Pty Limited 100 100 roup Finance (USA) Pty
. ) Coles Group International Pty Ltd 100 100
Auridiam Botswana (Proprietary) Ltd 4 100 100 o
. Coles Group Limited + 100 100
Australian Gold Reagents Pty Ltd 75 75 Coles G New Zealand Holdi Limited m 100 100
Australian Graphics Pty Ltd 100 100 Coles GrOUp Pew ria a:' Id'o 'nisd mite 100 o0
Australian Grocery Holdings Pty Ltd 100 100 0les Broup Frope !es olangs *
. . o Coles Group Properties Pty Ltd 100 100
Australian International Insurance Limited + 100 100 Coles G P rtv Devel s Lid 100 100
s Group Pr evelopmen +
Australian Liquor Group Ltd + 100 100 Cole a P S operty t.e Oi ed Iit Lid 100 100
oles Group Superannuation Fun
Australian Underwriting Holdings Limited + 100 100 P=up ) Y
) » ) Coles Group Supply Chain Pty Ltd + 100 100
Australian Underwriting Services Pty Ltd 100 100 Goles LD Australia Pty Lid 100 100
oles ustralia
Australian Vinyls Corporation Pty Ltd + 100 100 v
. Coles Melbourne Ltd + 100 100
AVC Holdings Pty Ltd + 100 100 Goles Online Pty Ltd 100 100
oles Online
AVC Trading Pty Ltd 100 100 v
) Coles Properties WA Ltd + 100 100
Barrier Investments Pty Ltd 100 100 Coles P v M t Pty Ltd 100 100
BBC Hardware Limited + 100 100 Coles an:pTGy a”;?eggn v 100 o0
BBC Hardware Properties (NSW) Pty Ltd 100 100 Coles Retafl SrOU,p i}t » 100 o
BBC Hardware Properties (Vic) Pty Ltd 100 100 oles netal senvices Py Hd-
Bi-Lo Pty Limited + 100 100 Coles Stores (New Zealand)vL|m|ted u 100 100
Blacksmith Jacks Pty Ltd 100 100 go:es zUDGrE‘ﬁ”kStS :“lztra"; PtLyd“(? * o 100 100
oles Surry Hills Unitholder Pty Ltd (formerly Coles
BE’I Management Pty Ltd ey 100 Supercentres Pty Ltd) 100 100
Brian Pty Ltd 100 190 Gomnet Pty Ltd 100 100
Broking Agency Pty Ltd ey 100 Comprehensive Holiday Insurance (Underwriting
Bullivants International Pty Ltd 100 100 Agents) Pty Ltd 100 100
Bullivants Pty Limited + 100 100 ConsortiumCo Pty Ltd 100 100
Bunnings Group Limited + 100 100 Coo-ee Investments Pty Limited 100 100
Bunnings Joondalup Pty Ltd 100 100 Coregas Pty Ltd + 100 100
Bunnings Limited # & 100 100 CSA Retail (Finance) Pty Ltd 100 100
Bunnings Management Services Pty Ltd 100 100 CSBP Ammonia Terminal Pty Ltd 100 100
Bunnings Manufacturing Pty Ltd 100 100 CSBP Limited + 100 100
Bunnings (NZ) Limited ® 100 100 CTE Pty Ltd @ 100 -
Bunnings Properties Pty Ltd 100 100 Cuming Smith and Company Limited + 100 100
Bunnings Pulp Mill Pty Ltd 100 100 Curragh Coal Sales Co Pty Ltd 100 100
BWP Management Limited < 100 100 Curragh Queensland Mining Pty Ltd 100 100
Byrne Watkinson Kaye Insurance Brokers Pty Ltd ~ - 100 Dairy Properties Pty Ltd 100 100
C S Holdings Pty Limited + 100 100 Direct Fulfilment Group Pty Ltd 100 100
Calixus Insurance Group Limited ~ - 100 Dowd Corporation Pty Ltd @ 100 -
Campbells Hardware & Timber Pty Limited 100 100 e.colesgroup Pty Ltd + 100 100
Car Rental Risk Management Services Pty Ltd 100 100 e.tailing (Coles Group) Pty Ltd 100 100
CGNZ Finance Limited & 100 100 Eastfarmers Pty Ltd 100 100
Charlie Carter (Norwest) Pty Ltd + 100 100 ECC Pty Ltd 100 100
Chef Fresh Pty Ltd 100 100 ENV.Australia Pty Ltd 100 100
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Notes to the financial statements: Group structure

for the year ended 30 June 2015

19. Subsidiaries (continued)

2015 2014 2015 2014
Entity % % Entity % %
Environmental and Licensing Professionals Pty Ltd 100 100 Mawhinney Insurance Brokers Pty Ltd ~ - 100
Eureka Operations Pty Ltd + 100 100 MGC2 Pacific Pty Ltd 100 100
FBP Awards Fund Pty Ltd 100 100 Meredith Distribution (NSW) Pty Ltd 100 100
FIF Investments Pty Limited 100 100 Meredith Distribution Pty Ltd 100 100
Financial Network Card Services Pty Ltd 100 100 Millars (WA) Pty Ltd 100 100
Fitzgibbons Hotel Pty Ltd 100 100 Modwood Technologies Pty Ltd 100 100
Fitzinn Pty Ltd 100 100 Morley Shopping Centre Pty Limited 100 100
Fosseys (Australia) Pty Ltd + 100 100 Multimedia Services Pty Ltd 100 100
Fulthom Pty Limited 100 100 Mycar Automotive Pty Ltd 100 100
G J Coles & Coy Pty Limited 100 100 Neat N’ Trim Uniforms Pty Ltd @ 100 -
GBPL Pty Ltd 100 100 Newmart Pty Ltd + 100 100
General Merchandise & Apparel Group Pty Ltd 100 100 now.com.au Pty Ltd 100 100
GotStock Pty Ltd 100 100 NZ Finance Holdings Pty Limited ® 100 100
GPML Pty Ltd 100 100 Officeworks Businessdirect Pty Ltd + 100 100
Greencap Holdings Limited (formerly Greencap Officeworks Ltd + 100 100
Limited) 100 100 Officeworks Property Pty Ltd 100 100
ggigzic;g’s' IID\"[)A/\AL‘[E)W Ltd (formerty Noel Arnold & 100 100 Officeworks .Sgperstores NZ Limited ® 100 100
ORZO Pty Limited 100 100
Greencap Pte Ltd = 100 100
) Osmond Hotel Pty Ltd 100 100
Grolcery Holdings Pty Ltd + ey 100 Qutfront Liquor Services Pty Ltd 100 100
Guidel Pty Ltd Uy 100 pagific Liquor Wholesalers Pty Ltd 100 100
Hedz No 2 Pty Ltd 100 100 Pailou Pty Ltd + 100 100
Hedz No 3 Pty Ltd s 100 patrick Operations Pty Ltd 100 100
Hedz No 4 Pty Ltd ey 100 ponneys Pty Limited 100 100
Hedz No 5 Pty Ltd s 100 Petersen Bros Pty Ltd 100 100
Hedz No 6 Pty Ltd 100 100 Phiip Murphy Melbourne Pty Ltd 100 100
Hedz No 7 Pty Ltd 100 100 Philip Murphy Niddrie Pty Ltd 100 100
Hotel Wickham Investments Pty Ltd 100 100 Philip Murphy Toorak Pty Ltd 100 100
HouseWorks Co Pty Ltd 100 100 philip Murphy Wine & Spirits Pty Ltd 100 100
Howard Smith Limited + 100 100 Powertrain Pty Limited 100 100
Howard Smith Nominees Pty Limited 100 100 Premier Power Sales Pty Ltd + 100 100
HT (Colesgroup) Pty Ltd 100 100 Price Point Pty Ltd 100 100
Incorporatewear Limited @ A 100 - Procurement Online Pty Ltd 100 100
Integrated Safety Training Pty Ltd 100 100 Protector Alsafe Pty Ltd + 100 100
J Blackwood & Son Pty Ltd + 100 100 protex Healthcare (Aus) Pty Ltd 100 100
KAS Pty Limited & 100 100 PT Blackwoods Indonesia v 100 100
KAS International Trading (Shanghai) Company PT Greencap NAA Indonesia (formerly PT Env
Limited @ & 100 - Indonesia Pte Ltd) v 100 100
Katies Fashions (Aust) Pty Limited 100 100 R & N Palmer Pty Ltd 100 100
Kleenheat Gas House Franchising Pty Ltd 100 100 Rapid Evacuation Training Services Pty Ltd 100 100
Kmart Australia Limited + 100 100 Relationship Services Pty Ltd 100 100
Kmart Australia Sourcing Pty Ltd 100 100 Retail Australia Consortium Pty Ltd 100 100
Knox Liquor Australia Pty Ltd 100 100 Retail Investments Pty Ltd 100 100
Kwinana Nitrogen Company Proprietary Limited 100 100 Retail Ready Operations Australia Pty Ltd @ 100 -
Lawvale Pty Ltd 100 100 Richmond Plaza Shopping Centre Pty Ltd 100 100
LHG Pty Ltd + 100 100 Ruissellement Limited (formerly Protex Healthcare
LHG2 Pty Ltd + 100 100 (UK Limited) A = 25
LHG3 Pty Ltd 100 100 SBS Rural IAMA Pty Limited 100 100
Liftco Pty Limited + 100 100 Scones Jam n Cream Pty Ltd 100 100
Liquorland (Australia) Pty Ltd + 100 100  Sellers (SA) Pty Lid e 100
Liquorland (Qid) Pty Ltd + 100 100 Share Nominees Limited 100 100
Loggia Pty Ltd + 100 100 ~ SorchaPty Ltd e 100
Loyalty Pacific Pty Ltd + 100 109 ~ Sofico Pty Ltd Uy 100
Manacol Pty Limited + 100 100  Sury Hils Project Pty Ltd @ e -
Masters Hardware Limited B 100 100 ~ rgetAustraliaPtyltd+ . 1L 100
Masters Home Improvement Limited B 100 100 '(F:(é'I'LEju;nless Consulting Services (Shanghal 100 100
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Notes to the financial statements: Group structure

for the year ended 30 June 2015

19. Subsidiaries (continued)

2015 2014 2015 2014
Entity % % Entity % %
TGT Procurement Asia Limited # 4 100 100 Wesfarmers Railroad Holdings Pty Ltd 100 100
TGT Sourcing Asia Limited # @ 100 100 Wesfarmers Resources Limited + 100 100
TGT Sourcing India Private Limited # @ 100 100 Wesfarmers Retail Holdings Pty Ltd + 100 100
The Builders Warehouse Group Pty Limited 100 100 Wesfarmers Retail Pty Ltd + 100 100
The Franked Income Fund 100 100 Wesfarmers Risk Management Limited # & 100 100
The Grape Management Pty Ltd + 100 100 Wesfarmers Risk Management (Singapore) Pte Ltd = 100 100
Theo’s Liquor Pty Ltd 100 100 Wesfarmers Securities Management Pty Ltd 100 100
The Westralian Farmers Limited (formerly Westralian Wesfarmers Sugar Company Pty Ltd 100 100
Farmers Co-operative Limited) @ + 100 N Wesfarmers Superannuation Pty Ltd 100 100
The Workwear Group Holding Pty Ltd (formerly Wesfarmers Transport Indonesia Pty Ltd 100 100
523\7\7;&?;:?;?3 +Pt Ltd (formerly Pacific Brands 0 e Wesfarmers Transport Limited + 100 100
Workwear Group Ptyp Ltdy) @+ / 100 . Weskem Pty Ltd 100 100
Tickoth Pty Ltd 100 100 Westralian Farmers Superphosphates Limited + 100 100
Tooronga Holdings Pty Ltd 100 100 WEV Capital Investments Pty Ltd 100 100
Tooronga Shopping Centre Pty Ltd 100 100 WFCL Investments Pty Ltd 100 100
TotalGuard Pty Limited 100 100 ~ WFPLFunding Co Pty Ltd @ 100 -
Trimevac Pty Ltd 100 100 WFPL Security SPV Pty Ltd @ 100 -
Tyre and Auto Pty Ltd + 100 100 ~WFPLSPVPylLd@ 100 -
Tyremaster (Wholesale) Pty Ltd 100 100 Wideland Life Insurance Agency Pty Ltd ~ - 100
Tyremaster Pty Ltd 100 100 WIS Australia Pty Ltd 100 100
Ucone Pty Ltd + 100 100 WIS International Pty Ltd 100 100
Universal Undenwriting Services Pty Limited 100 100 WIS Solutions Pty Ltd 100 100
Validus Group Pty Ltd 100 100 WIS Supply Chain Management (Shanghai) Co Ltd @« 100 -
Valley Investments Pty Ltd + 100 100  WPPHoldings Pty Ltd 100 100
V?g.il Und.erwriting Agéncies Pty Ltd 100 100 %ﬁgggﬂgfﬁiﬁ% Zzﬁgﬁg?%l‘$c (formerly 49 )
Viking Direct Pty Limited 100 100 XCC (Retail) Pty Ltd 100 100
W4K.World 4 Kids Pty Ltd 100 100 Yakka Pty Limited @ 100 )
Waratah Cove Pty Ltd 100 100
Wesfarmers Agribusiness Limited + 100 100
Wesfarmers Bengalla Limited + 100 100 Entity acquired/incorporated during the year. @
Wesfarmers Bioenergy Pty Ltd 100 100 Entity dissolved/deregistered during the year. ~
Wesfarmers Bunnings Limited + 100 100 Audited by firms of Ernst & Young International. #
Wesfarmers Chemical US Holding Corp @ P 100 - Audited by other firms of accountants. <
Wesfarmers Chemicals, Energy & Fertilisers Limited + 100 100 An ASIC-approved Deed of Cross Guarantee has been
Wesfarmers Coal Resources Pty Ltd + 100 100 entered into by Wesfarmers Limited and these entities. +
Wesfarmers Curragh Pty Ltd + 100 100 Refer note 23 for further details.
Wesfarmers Emerging Ventures Pty Ltd 100 100 AI.I subsidiaries are inc;orporated in Australia unless identified

o with one of the following symbols:
Wesfarmers Energy (Gas Sales) Limited + 100 100
Wesfarmers Energy (Industrial Gas) Pty Ltd 100 100 Bermuda LY
Wesfarmers Fertilizers Pty Ltd + 100 100 Botswana 4
Wesfarmers Finance Holding Company Pty Ltd @ + 100 - China £
Wesfarmers Finance Pty Ltd @ + 100 - Hong Kong *
Wesfarmers Gas Limited + 100 100 India )
Wesfarmers Holdings Pty Ltd 100 100 Indonesia v
Wesfarmers Industrial & Safety Holdings NZ Ltd # & 100 100 New Zealand ]
Wesfarmers Industrial & Safety NZ Limited # ® 100 100 Singapore -
Wesfarmers Industrial and Safety Pty Ltd + 100 100 United Arab Emirates v
Wesfarmers Insurance Investments Pty Ltd + 100 100 United Kingdom A
Wesfarmers Investments Pty Ltd 100 100 United States of America 4
Wesfarmers Kleenheat Gas Pty Ltd + 100 100 . - )
Wesfarmers LNG Pty Ltd + 100 100 All lentmes ut!llse the functional currency of the count_ry
of incorporation with the exception of Wesfarmers Risk
Wesfarmers Loyalty Management Pty Ltd + 100 100 Management Limited, which utilises the Australian dollar
Wesfarmers LPG Pty Ltd + 100 100 and PT Blackwoods Indonesia, Greencap Pte Ltd, PT
Wesfarmers Oil & Gas Pty Ltd @ 100 - Greencap NAA Indonesia, KAS International Trading
Wesfarmers Private Equity Pty Ltd 100 100 (Shanghai) Qompgny Limited and Wesfarmers Oil & Gas
Wesfarmers Provident Fund Pty Ltd 100 100 Pty Ltd, which utilises the US doller.
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Notes to the financial statements: Unrecognised items

for the year ended 30 June 2015

20. Commitments and contingencies

CONSOLIDATED

2015 2014
$m $m
Operating lease commitments
Group as lessee (i)
Within one year 2,120 1,944
Greater than one year but not more than five years 7,129 6,046
More than five years 9,331 7,253
18,580 15,243
Group as lessor (i)
Within one year 24 27
Greater than one year but not more than five years 72 62
More than five years 107 119
203 208
Capital commitments (iii)
Within one year 293 256
Arising from agreements to invest in Gresham Private
Equity Funds 2 2
295 258
Other expenditure commitments (iv)
Within one year 122 114
Greater than one year but not more than five years 179 135
More than five years 185 27
486 276
Contingencies (v)
Trading guarantees 960 900

At 30 June 2015, the Group did not have any commitments relating
to its joint ventures.

i.  The Group has entered into commercial leases on office, retail and distribution
properties, motor vehicles and office equipment. The lease terms and implicit
interest rates vary significantly. For the lease of buildings, the lease terms range
from one year to 25 years and have various renewal or purchase options,
escalation clauses, termination rights and residual liability clauses. Operating
lease commitments refer to future undiscounted minimum rentals payable
under non-cancellable operating leases not included within this financial
report. Operating lease payments are recognised as an expense in the income
statement on a straight line basis over the lease term. Operating lease incentives
are recognised as a liability when received and released to earnings on a
straight line basis over the lease term. Fixed rate increases to lease payments,
excluding contingent or index based rental increases, such as Consumer Price
Index, turnover rental and other similar increases, are recognised on a straight
line basis over the lease term.

i. Contracted non-cancellable future minimum lease payments expected to
be received in relation to non-cancellable sub-leases are not included in this
financial report.

ii. Commitments arising from contracts for capital expenditure contracted for at
balance date are not included in this financial report.

iv. Contracted other expenditure commitments are not included in this financial
report.

v. Contingent liabilities at balance date are not included in this financial report.

Key estimate: leases

The Group classifies leases between finance and operating
depending on whether the Group holds substantially all

of the risks and rewards incidental to ownership or not. In
making this assessment the Group primarily considers the
asset ownership at the end of the lease term, any purchase
options, the lease term in respect to the assets’ life, the
present value of future lease payments in relation to the
assets’ fair value and the nature of the asset.
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Group operating lease commitments as lessee ($m)

" e 2014
Within o 2015
one year

One to five
years

Greater than
five years

0 2,000 4,000 6,000 8,000 10,000

Guarantees

The Group has issued a number of bank guarantees to third parties
for various operational and legal purposes. It is not expected that
these guarantees will be called on.

On acquisition of the Coles group, Wesfarmers assumed
responsibility for the guarantees entered into by the Coles group
relating to the sale of its Myer business in June 2006, under
which Coles group had guaranteed the performance of certain
lease agreements held by Myer Ltd. The guarantees amount to
$6 million (2014: $8 million). The fair value of these guarantees is
not considered to be material and has not been recognised in this
financial report.

Other

Certain companies within the Group are party to various legal
actions that have arisen in the normal course of business. It is
expected that any liabilities arising from such legal action would not
have a material effect on the Group’s financial performance.

A claim has been lodged with the Supreme Court of Queensland by
Stanwell Corporation Limited (Stanwell) for additional sums due in
respect of the price rebate payable by Wesfarmers Curragh Pty Ltd
(Curragh) to Stanwell, a subsidiary of the Queensland Government.
The claim relates to the interpretation of the reference coal price
under a Coal Supply Agreement in determining the price rebate
payable on export coal produced and sold. Curragh is defending
the claim and has issued a counterclaim for overpayment of price
rebates under the implied terms of the Coal Supply Agreement.
The amount claimed by Stanwell and the costs of defence are not
expected to be material to the Group.

21. Events after the reporting period
Dividends

A fully-franked final ordinary dividend of 111 cents per share
resulting in a dividend of $1,247 million was declared for a payment
date of 30 September 2015. The dividend has not been provided for
in the 30 June 2015 full-year financial statements.



Notes to the financial statements: Other

for the year ended 30 June 2015

22. Parent disclosures

23. Deed of Cross Guarantee

The subsidiaries identified with a ‘+’ in note 19 are parties to a
deed of cross guarantee under which each company guarantees
the debts of the others. By entering into the Deed, the wholly
owned entities have been relieved from the requirement to prepare
a financial report and directors’ report under Class Order 98/1418

PARENT
2015 2014
$m $m

Assets
Current assets 9,212 9,797
Non-current assets 22,942 22,799
Total assets 32,154 32,596
Liabilities
Current liabilities 2,545 1,872
Non-current liabilities 5,141 4,830
Total liabilities 7,686 6,702
Net assets 24,468 25,894
Equity
Equity attributable to equity holders of the parent
Issued capital 21,836 22,700
Employee reserved shares (5) (12)
Retained earnings 2,500 2,908
Restructure tax reserve 150 150
Hedging reserve (13) 148
Total equity 24,468 25,894
Profit attributable to members of the parent 2,191 3,697
Total comprehensive income for the year, net of tax,
attributable to members of the parent 2,074 3,716
Contingencies
Contingent liabilities at balance date, not included in
this financial report, were as follows:
Trading guarantees 917 817

Wesfarmers is party to various legal actions that have arisen in the
normal course of business. It is expected that any liabilities arising
from such legal action would not have a material adverse effect on
the Group’s financial report.

Guarantees

Wesfarmers Limited and certain Australian controlled entities are
parties to a Deed of Cross Guarantee (the Deed) as disclosed in
note 23.

Parent entity financial information

The financial information for the parent entity has been prepared on
the same basis as the consolidated financial statements, except as
set out below.

Investments in subsidiaries, associates and joint venture
entities

Investments in subsidiaries, associates and joint venture entities
are accounted for at cost in the financial statements of the parent.
Dividends received from associates are recognised in the parent
entity’s profit or loss when its right to receive the dividend is
established.

(as amended) issued by the Australian Securities and Investments

Commission.

These subsidiaries and Wesfarmers Limited together referred to

as the ‘Closed Group’, either originally entered into the Deed on

27 June 2008 or have subsequently joined the Deed by way of an
Assumption Deed. The effect of the Deed is that each party to it
has guaranteed to pay any deficiency in the event of the winding up
of any of the entities in the Closed Group. The entities joining the
Closed Group by way of an Assumption Deed dated 29 June 2015

are:

— Coles Financial Services Pty Ltd

— The Westralian Farmers Limited

— The Workwear Group Holding Pty Ltd

— The Workwear Group Pty Ltd

— Tyre and Auto Pty Ltd

—  Wesfarmers Finance Holding Company Pty Ltd
— Wesfarmers Finance Pty Ltd

—  Wesfarmers Loyalty Management Pty Ltd

No entities left the Closed Group by way of a Revocation Deed or

disposal throughout the period.

The consolidated income statement and retained earnings of the

entities that are members of the Closed Group is as follows:

DEED DEED
Consolidated income statement and retained 2015 2014
earnings $m $m
Profit from continuing operations before income tax 3,961 3,629
Profit from discontinued operations before income tax 7 1,596
Income tax expense (959) (1,090)
Net profit for the year 3,009 4,135
Retained earnings at beginning of year 3,728 1,742
Remeasurement gain on defined benefit plan, net
of tax 1 1
Adjustment for companies transferred into/out of the
Closed Group 16 14
Total available for appropriation 6,754 5,892
Dividends provided for or paid (2,600) (2,164)
Retained earnings at end of year 4,154 3,728
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23. Deed of Cross Guarantee (continued)

The consolidated balance sheet of the entities that are members of the
Closed Group is as follows:

DEED DEED
2015 2014

Consolidated balance sheet $m $m
Assets
Current assets
Cash and cash equivalents 674 1,904
Receivables - Trade and other 1,290 1,434
Receivables - Finance advances and loans 806 -
Inventories 5,227 5,081
Derivatives 428 66
Other 225 297
Total current assets 8,650 8,782
Non-current assets
Receivables 194 692
Investment in controlled entities 3,369 4,184
Investments in associates and joint ventures 185 163
Deferred tax assets 601 489
Property 2,321 2,254
Plant and equipment 7,600 7,399
Goodwill 14,660 14,463
Intangible assets 4,600 4,443
Derivatives 494 418
Other 30 40
Total non-current assets 34,054 34,545
Total assets 42,704 43,327
Liabilities
Current liabilities
Trade and other payables 5,532 5,226
Interest-bearing loans and borrowings 1,900 1,567
Income tax payable 50 339
Provisions 1,584 1,456
Derivatives 142 75
Other 294 305
Total current liabilities 9,502 8,968
Non-current liabilities
Payables 1,250 2,182
Interest-bearing loans and borrowings 4,615 4,320
Provisions 1,072 1,063
Derivatives 84 24
Other 111 93
Total non-current liabilities 7,132 7,682
Total liabilities 16,634 16,650
Net assets 26,070 26,677
Equity
Issued capital 21,844 22,708
Reserved shares (31) (31)
Retained earnings 4,154 3,728
Reserves 103 272
Total equity 26,070 26,677
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24. Auditors’ remuneration

CONSOLIDATED

2015 2014
Fees of the auditors of the company for: $°000 $'000
Audit and review of financial reports
Ernst & Young (Australia) 5,162 5914
Ernst & Young (Overseas network firms) 248 705
5,410 6,619
Assurance related services
Ernst & Young (Australian & overseas network firms)’ 1,062 2,995
Non-Ernst & Young audit firms 32 31
1,094 3,026
Non-assurance related services
Ernst & Young (Australian & overseas network firms):
- tax compliance 660 619
- other 360 101
1,020 720
Total paid to auditors 7,524 10,365

' The 2014 Ernst & Young assurance related services fee includes an amount of
$1,890,000 associated with the disposal of the Insurance division.

25. Related party transactions
CONSOLIDATED

2015 2014
$m $m

Associates
Management fees received 11 10
Operating lease rent paid 138 120
Financial advisory fees paid 2 13
Amounts receivable from associates 13 12
Amounts owing to associates - 6
Other 1 -

Joint arrangements
Operating lease rent paid 94 57
Amounts receivable from joint ventures

o

Management fees have been paid by associated entity, BWP Trust,
to the Group on normal commercial terms and conditions for staff
and other services provided to the associates.

Rent for retail stores and warehouses has been paid by the Group
to an associated entity, the BWP Trust, and to the ISPT and

BPI No. 1 Pty Ltd joint arrangements. During the year, BWP Trust
and ISPT paid the Group $137 million and $69 million respectively
for the acquisition and development of rental properties. Gains and
losses were made on disposal, a portion of which was eliminated in
the consolidated accounts under equity accounting.

J P Graham, a director of Wesfarmers, has a majority shareholding
interest in a company which jointly owns Gresham Partners Group
Limited on an equal basis with a wholly owned subsidiary of
Wesfarmers. Partly owned subsidiaries of Gresham Partners Group
Limited have provided financial advisory services to Wesfarmers and
were paid fees of $2,254,746 in 2015 (2014: $13,209,962).
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26. Other accounting policies

(@) New and amended accounting standards and interpretations adopted from 1 July 2014

All new and amended Australian Accounting Standards and Interpretations mandatory as at 1 July 2014 to the Group have been adopted,

including:

Reference

Description

AASB 2012-3 Amendments to Australian
Accounting Standards - Offsetting
Financial Assets and Financial Liabilities

This amendment provides application guidance to AASB 132 Financial Instruments: Presentation to address inconsistencies
identified in applying some of the offsetting criteria.

AASB 2013-3 Amendments to AASB
136 — Recoverable Amount Disclosures for
Non-Financial Assets

This amendment to AASB 136 Impairment of Assets provides guidance on the disclosure of financial information and fair value
measurement when the recoverable amount of impaired assets is based on fair value less costs to dispose.

AASB 1031 Materiality

This is an interim standard that cross-references to other Standards and the Framework that contain guidance on materiality. It will
be withdrawn when references to AASB 1031 in all Standards and Interpretations have been removed.

AASB 2013-9 Amendments to Australian
Accounting Standards — Conceptual
Framework, Materiality and Financial
Instruments - Part A & B

This Standard makes amendments to a number of Australian Accounting Standards as a result of the issuance of AASB CF 2013-1
and makes amendments to particular Australian Accounting Standards to delete references to AASB 1031.

AASB 2014-1 Part A: Annual
Improvements to IFRSs 2010-2012 Cycle

This Standard sets out amendments to a number of IFRSs including clarification of the definitions in AASB 2 Share-based Payment
and AASB 124 Related Party Disclosures, removing references to AASB 137 Provisions, Contingent Liabilities and Contingent
Assets in AASB 3 Business Combinations and requiring additional disclosures in AASB 8 Operating Segments.

AASB 2014-1 Part A: Annual
Improvements to IFRSs 2011-2013 Cycle

This Standard sets out amendments to IFRSs including clarification of the portfolio exception in paragraph 52 of AASB 13 Fair Value
Measurement and clarification of items in AASB 140 Investment Property.

The following Australian Accounting Standards were early adopted by the Group from 1 July 2014:

Reference

Description

AASB 9 Financial Instruments (December
2010) as amended by 2013-9,

including consequential amendments to
AASB 2010-7, AASB 2010-10, AASB
2014-1 (Part E)

Wesfarmers has early adopted and applied all of the requirements of AASB 9 (2013), including consequential amendments to other
standards, on 1 July 2014. The adoption of AASB 9 (2013) results in the following key changes to Wesfarmers’ hedge accounting:

On certain cross currency interest rate swaps the cost of hedging (which includes foreign currency basis adjustments)
can be separated out from the hedging arrangement, recognised in other comprehensive income and amortised to the
income statement over the remaining life of the hedging instrument. The amendment results in the removal of volatility
and ineffectiveness that would have been otherwise recognised as a result of these costs; and

— Effectiveness measurement testing will only be performed on a prospective basis with no defined numerical range of
effectiveness applied in this testing.

As a result of the adoption of AASB 9 (2013) Wesfarmers has de-designated and redesignated existing hedge relationships and
has elected to separate and exclude foreign currency basis spreads from financial instruments that are designated as hedging
instruments of our foreign currency denominated borrowings. The cumulative change in fair value of the foreign currency basis
spreads is recognised in a separate component of equity. These amounts are reclassified from equity to profit or loss in the same
period as the hedging relationship. The effect of the de-designation and redesignation was insignificant on the reported profit
attributable to members of the parent.

On adoption of AASB 9 (2013) Wesfarmers has also reclassified its financial assets as subsequently measured at amortised costs
or fair value depending on the business model for those assets and the contractual cash flow characteristics. There was no change
in the classification or measurement of financial liabilities. The principal impact on Wesfarmers’ financial assets at 1 July 2014 is the
reclassification of the cash and cash equivalents and trade and other receivables from ‘loans and receivables’ under AASB 139 to
‘financial assets at amortised cost’ under AASB 9 (2013).

In relation to the reclassification of financial assets and liabilities, there was no impact on the income statement, the statement of
comprehensive income, balance sheet or statement of changes in equity on adoption of AASB 9 (2013).

As a result of adopting AASB 9 (2013), the accounting policies for cash and cash equivalents (note 4), trade and other receivables
(note 5) and derivative financial instruments and hedging (notes 15 and 16) have been updated and are applicable from 1 July
2014.

The terminology in the above policies has been updated in accordance with the requirements of AASB 9 (2013). There has been no
material change to the measurement and recognition of these items.
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26. Other accounting policies (continued)

(b) New and amended standards and interpretations issued but not yet effective
The following standards, amendments to standards and interpretations are relevant to current operations. They are available for early
adoption but have not been applied by the Group in this financial report.

Application of Application by
Reference Description Standard Group

The effects of the following Standards are not expected to be material:

AASB 2014-3 Amendments to AASB 2014-3 amends AASB 11 Joint Arrangements to provide guidance on the accounting for 1 January 2016 1 July 2016
Australian Accounting Standards acquisitions of interests in joint operations in which the activity constitutes a business.

— Accounting for Acquisitions of

Interests in Joint Operations

AASB 2014-4 Clarification of The IASB has clarified that the use of revenue-based methods to calculate the depreciation 1 January 2016 1 July 2016
Acceptable Methods of Depreciation of an asset is not appropriate because revenue generated by an activity that includes the use
and Amortisation of an asset generally reflects factors other than the consumption of the economic benefits

embodied in the asset. The amendment also clarified that revenue is generally presumed to be
an inappropriate basis for measuring the consumption of an intangible asset.

AASB 2014-7 Amendments to This Standard makes amendments to a number of Australian Accounting Standards as aresult 1 January 2018 1 January 2018
Australian Accounting Standards of AASB 9 Financial Instruments (December 2014).
arising from AASB 9 (December 2014)

AASB 2014-10 Amendments to The amendments require: 1 January 2016 1 July 2016
Australian Accounting Standards
— Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture

a full gain or loss to be recognised when a transaction involves a business (whether it is
housed in a subsidiary or not); and

— apartial gain or loss to be recognised when a transaction involves assets that do not
constitute a business, even if these assets are housed in a subsidiary.

AASB 2015-1 Amendments to The amendment makes changes to a number of accounting policies including the methods of 1 January 2016 1 July 2016
Australian Accounting Standards —  disposal in AASB 5 Non-current Assets Held for Sale and Discontinued Operations, disclosure

Annual Improvements to Australian ~ requirements in AASB 7 Financial Instruments: Disclosures and AASB 134 Interim Financial

Accounting Standards 2012-2014 Reporting and clarification of discount rates utilised in AASB 119 Employee Benefits.

Cycle

AASB 2015-2 Amendments to The Standard makes amendments to AASB 101 Presentation of Financial Statements arising 1 January 2016 1 July 2016
Australian Accounting Standards -  from the IASB’s Disclosure Initiative project.

Disclosure Initiative: Amendments to

AASB 101

AASB 2015-5 Amendments to This makes amendments to AASB 10 Consolidated Financial Statements, AASB 12 Disclosure 1 July 2015 1 July 2015
Australian Accounting Standards of Interests in Other Entities and AASB 128 Investments in Associates and Joint Ventures arising

— Investment Entities: Applying the  from the IASB’s narrow scope amendments associated with Investment Entities.
Consolidation Exception

The effects of the following Standard is still being determined:

AASB 15 Revenue from Contracts with This Standard establishes new principles for reporting information to users of financial statements 1 January 2017 1 July 2017
Customers about the nature, amount, timing and uncertainty of revenue and cash flows arising from an

entity’s contracts with customers and supersedes a number of current Revenue Standards.

The core principle of the Standard is that an entity recognises revenue to depict the transfer of

promised goods or services to customers in an amount that reflects the consideration to which

the entity expects to be entitled in exchange for those goods or services.

(c) Tax consolidation

Wesfarmers and its 100 per cent-owned Australian resident subsidiaries have formed a tax consolidated group with effect from 1 July 2002.
Wesfarmers is the head entity of the tax consolidated group. Members of the group have entered into a tax sharing agreement in order

to allocate income tax expense to the wholly owned subsidiaries on a stand-alone basis. The tax sharing arrangement provides for the
allocation of income tax liabilities between the entities should the head entity default on its tax payment obligations. The possibility of such a
default is considered remote at the date of this report.

Members of the tax consolidated group have entered into a tax funding agreement. The group has applied the group allocation approach

in determining the appropriate amount of current taxes to allocate to members of the tax consolidated group. The tax funding agreement
provides for each member of the tax consolidated group to pay a tax equivalent amount to or from the parent in accordance with their
notional current tax liability or current tax asset. Such amounts are reflected in amounts receivable from or payable to the parent company in
their accounts and are settled as soon as practicable after lodgement of the consolidated return and payment of the tax liability.
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27. Share-based payments

The Group provides benefits to employees (including executive
directors) of the Group through share-based incentives. Employees
are paid for their services or incentivised for their performance in
part through shares or rights over shares. The expense arising from
these transactions is shown in note 2. The total number of ordinary
Wesfarmers shares acquired on market during the financial year to
satisfy employee incentive schemes was 2,903,058 at an average
price of $42.27 per share.

Recognition and measurement

Share-based payments can either be equity settled or cash settled.
If the employee is provided a choice of settlement options then the
scheme is considered to be cash settled.

Equity settled transactions

The cost of equity-settled transactions with employees is measured
using their fair value at the date at which they are granted. In
determining the fair value, no account is taken of any performance
conditions other than those linked to the price of the shares of
Wesfarmers Limited (market conditions).

The cost of equity-settled transactions is recognised, together with
a corresponding increase in equity, over the period in which any
performance conditions (excluding market conditions) are met,
ending on the date on which the employees become fully entitled
to the award (vesting date). The cumulative expense recognised for
equity-settled transactions at each reporting date until vesting date
reflects the extent to which the vesting period has expired and the
proportion of the awards that are expected to ultimately vest. No
expense is recognised for awards that do not ultimately vest due to
a performance condition not being met. The expense is recognised
in full if the awards do not vest (or are not exercised) due to a
market condition not being met.

Where the terms of an equity-settled award are modified, as a
minimum, an expense is recognised as if the terms had not been
modified. In addition, an expense is recognised for any increase
in the value of the transaction as a result of the modification, as
measured at the date of modification.

Where an equity-settled award is cancelled, it is treated as if it

had vested on the date of cancellation, and any expense not yet
recognised for the award is recognised immediately. However, if a
new award is substituted for the cancelled award, and designated
as a replacement award on the date that it is granted, the cancelled
and new award are treated as if they were a modification of the
original award, as described above.

Cash settled transactions

The ultimate expense recognised in relation to cash-settled
transactions will be equal to the actual cash paid to the employees,
which will be the fair value at settlement date. The expected

cash payment is estimated at each reporting date and a liability
recognised to the extent that the vesting period has expired and

in proportion to the amount of the awards that are expected to
ultimately vest.

Equity settled awards outstanding

Additional information on award schemes

Wesfarmers Employee Share Plan (WESP)

The last issue under the WESP was made in December 2004.
Under the plan, employees were invited to apply for ordinary shares
in the company, funded by an interest-free loan from the Group. The
employee’s obligation for repayment of the loans is limited to the
dividends declared and capital returns by the company and, in the
event the employee ceases employment, the market price achieved
on the sale of the shares.

The plan is accounted for as an in-substance equity settled award,
with the contractual life of each option equivalent to the estimated
loan life and no maximum term.

Wesfarmers Long-Term Incentive Plan (WLTIP)

Long-Term Incentive

Under the WLTIP in 2015, eligible executives were invited to receive
performance rights in the company. There are two performance
hurdles, Wesfarmers’ CAGR in ROE (with a 75 per cent weighting)
and Wesfarmers’ TSR (with a 25 per cent weighting), relative to

the CAGR in ROE and TSR of the ASX 50 Index. Further details of
the WLTIP and of the terms of the grants during the year are in the
remuneration report. The fair value of the performance rights are
determined using an option pricing model with the following inputs:

Grant date 20 Nov 2014 15 Sep 2014
Grant date share price $42.10 $43.20
Volatility (per cent) 15.11 14.88
Dividend yield (per cent) 4.72 4.63
Risk-free rate (per cent) 2.63 2.86
Fair value $31.66 $32.43

As a result of the Board’s continual review of the remuneration
framework and its alignment with the Group’s strategy and business
objectives, performance conditions for WLTIP grants subsequent

to 30 June 2015 will comprise TSR and ROE hurdles at an equal
weighting of 50 per cent.

Annual Incentive

Eligible executives also received a restricted (mandatorily deferred)
share award under the WLTIP. However, if an executive resigns or

is terminated for cause within one year of the share allocation, the
Board may decide to cancel that share allocation. The fair value

of the share at grant date is expensed over the one year forfeiture

period.

Weighted average share price in 2015 was $43.03 (2014: $41.87). The following table includes shares subject to trading restrictions.

WESP WLTIP WESAP
(options) (shares) (rights) (shares)
Outstanding at the beginning of the year 1,946,912 1,401,655 1,158,544 6,754,275
Granted during the year - 168,884 462,960 2,842,405
Exercised during the year (435,398) (266,238) (19,213) (2,432,781)
Lapsed during the year - (14,490) (116,504) (331,766)
Other adjustments including the effect of share consolidation (26,243) (24,115) - (68,304)
Outstanding at the end of the year 1,485,271 1,265,696 1,485,787 6,763,829
Exercisable at the end of the year 483,670 2,535,144 - 2,801,431
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27. Share-based payments (continued)

Wesfarmers Employee Share Acquisition Plan (WESAP)

The WESAP was introduced in October 2009. Under the plan, all
eligible employees are invited to acquire fully-paid ordinary shares
in the company. The shares are either acquired under a salary
sacrifice arrangement or are granted as an award, subject to the
Group achieving a net profit after tax performance hurdle. Eligibility
for an award of shares is dependent upon an in-service period with
a participating division and being a permanent employee.

The Plan qualifies as a non-discriminatory employee share scheme
complying with the requirements of Division 83A of the Income
Tax Assessment Act 1997 (as amended) for Australian resident
employees. The fair value of the equity instruments granted

(2015 average: $42.85 (2014 average: $42.22)) is determined with
reference to the share price on the date of grant.
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28. Director and executive disclosures
Compensation of key management personnel

The remuneration disclosures are provided in sections one to six
of the remuneration report on pages 73 to 86 of this annual report
designated as audited and forming part of the directors’ report.

CONSOLIDATED

2015 2014

$°000 $'000

Short-term benefits 23,639 24,134
Long-term benefits 226 230
Post-employment benefits 686 343
Share-based payments 13,791 11,971
38,342 36,678

Other transactions and balances with key management
personnel

Refer to note 25 in relation to transactions with Gresham Partners
Group Limited, of which J P Graham is a director.

From time to time, directors of Wesfarmers or its controlled
entities, or their director-related entities, may purchase goods or
services from the Group. These purchases are on the same terms
and conditions as those entered into by other consolidated entity
employees or customers and are trivial or domestic in nature.



Directors’ declaration
Wesfarmers Limited and its controlled entities

In accordance with a resolution of the directors of Wesfarmers Limited, we state that:
1. In the opinion of the directors:

1.1 the financial statements, notes and the additional disclosures included in the directors’ report designated as audited, of the consolidated
entity for the full-year ended 30 June 2015 are in accordance with the Corporations Act 2001, including:

(@) giving a true and fair view of the consolidated entity’s financial position as at 30 June 2015 and of its performance for the year
ended on that date; and

(b) complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the Corporations
Regulations 2007; and

1.2 the financial statements and notes comply with International Financial Reporting Standards as disclosed in the notes to the financial
statements on page 93 of the 2015 Annual Report; and

1.3 there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due and payable.

2. This declaration has been made after receiving the declaration required to be made to the directors in accordance with section 295A of the
Corporations Act 2001 for the financial year ended 30 June 2015.

3. In the opinion of the directors, as at the date of this declaration, there are reasonable grounds to believe that the members of the Closed
Group comprising the company and the controlled entities marked ‘+’ as identified in note 19 will be able to meet any obligations or liabilities
to which they are or may become subject to by virtue of the Deed of Cross Guarantee referred to in note 23.

On behalf of the Board:

R L Every AO R J B Goyder AO
Chairman Managing Director
Perth

17 September 2015
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Independent auditor’s report
to the members of Wesfarmers Limited

Report on the financial report

We have audited the accompanying financial report of Wesfarmers Limited, which comprises the consolidated balance sheet as at

30 June 2015, the consolidated income statement, the consolidated statement of comprehensive income, the consolidated statement of
changes in equity and the consolidated cash flow statement for the year then ended, notes comprising a summary of significant accounting
policies and other explanatory information, and the directors’ declaration of the consolidated entity comprising the company and the entities
it controlled at the year’s end or from time to time during the financial year.

Directors’ responsibility for the financial report

The directors of the company are responsible for the preparation of the financial report that gives a true and fair view in accordance with
Australian Accounting Standards and the Corporations Act 2007 and for such internal controls as the directors determine are necessary

to enable the preparation of the financial report that is free from material misstatement, whether due to fraud or error. In the Notes to the
financial statements, the directors also state, in accordance with Accounting Standard AASB 101 Presentation of Financial Statements, that
the financial statements comply with International Financial Reporting Standards.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in accordance with Australian
Auditing Standards. Those standards require that we comply with relevant ethical requirements relating to audit engagements and plan and
perform the audit to obtain reasonable assurance about whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial report. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial report, whether
due to fraud or error. In making those risk assessments, the auditor considers internal controls relevant to the entity’s preparation and fair
presentation of the financial report in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal controls. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the directors, as well as evaluating the overall presentation of the
financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Independence

In conducting our audit, we have complied with the independence requirements of the Corporations Act 2007. We have given to the directors
of the company a written Auditor’s Independence Declaration, a copy of which is included in the directors’ report.

Opinion

In our opinion:

a. the financial report of Wesfarmers Limited is in accordance with the Corporations Act 2001, including:

i giving a true and fair view of the consolidated entity’s financial position as at 30 June 2015 and of its performance for the year ended on
that date; and

ii complying with Australian Accounting Standards and the Corporations Regulations 20017; and

b. the financial report also complies with International Financial Reporting Standards as disclosed in the Notes to the financial statements.

Report on the remuneration report

We have audited the remuneration report included in the directors’ report for the year ended 30 June 2015. The directors of the company are
responsible for the preparation and presentation of the remuneration report in accordance with section 300A of the Corporations Act 2001.
Our responsibility is to express an opinion on the remuneration report, based on our audit conducted in accordance with Australian Auditing
Standards.

Opinion

In our opinion, the remuneration report of Wesfarmers Limited for the year ended 30 June 2015, complies with section 300A of the
Corporations Act 2001.

Efﬂ/ffﬁ? %w

Ernst & Young D S Lewsen
Partner
Perth, 17 September 2015

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Annual statement of coal resources and reserves

as at 30 June 2015

Coal resources

The table below details the coal resources for the Wesfarmers Group, as at 30 June 2015:

2015 COAL RESOURCES RESOURCES QUALITY
TONNES (MILLIONS) (IN SITU)
Beneficial Location of Likely mining Ash CV  Sulphur VM
Mine Ownership interest tenements method Coal type Measured Indicated Inferred Total (%) (MJ/kg) (%) (%)
Wesfarmers 100% equity Bowen Basin, Metallurgical
Curragh Curragh Pty Ltd (Note 3) Queensland Open cut and steaming 323 243 145 il 19 28 06 .
Wesfarmers 40% equity  Hunter Valley, Opencutand  Metallurgical B
Bengalla Bengalla Limited (Note 3) New South Wales underground  and steaming 57 49 81 ler 20 26 08
Comparative resources as at 30 June 2014:
2014 COAL RESOURCES RESOURCES QUALITY
TONNES (MILLIONS) (IN SITU)
Beneficial Location of Likely mining Ash CV  Sulphur VM
Mine Ownership interest tenements method Coal type Measured Indicated Inferred Total (%) (MJ/kg) (%) (%)
Wesfarmers 100% equity Bowen Basin, Metallurgical
Curragh Curragh Pty Ltd (Note 3) Queensland Open out and steaming 212 202 242 656 20 28 08 v
5 ) .
Bengalla Wesfarmers 40% equity  Hunter Valley, Opencutand  Metallurgical 68 112 66 246 19 o6 0.6 .

Bengalla Limited (Note 3)

New South Wales underground

and steaming

Resource notes:
1 Inclusion/exclusion of reserves

a. Curragh’s coal resources are reported as being in addition to coal reserves. This is a presentational change to previous years only. Previously, Curragh’s coal
resources were reported as inclusive of coal reserves. For the purpose of comparison the figures in this report for 30 June 2014 have been reported to show coal

resources in addition to coal reserves.

b. Bengalla’s coal resources are reported as being in addition to coal reserves.

2 Quality

a. Curragh’s in situ resource quality parameters are quoted on an air-dried basis.
b. Bengalla’s in situ resource quality parameters are quoted on an air-dried basis.

3. Resources reported on a 100 per cent project basis

Curragh

a. Curragh’s resources, as stated, are 100 per cent of the site resources, including all resources in the Curragh and Curragh North mining lease areas plus MDL 162

(collectively the ‘Curragh project’).

- Wesfarmers Curragh Pty Ltd (WCPL) and Stanwell Corporation Limited (Stanwell) share in value generated from certain parts of the Curragh project (being the
Curragh and Curragh North mining areas, but excluding the MDL 162 area) pursuant to the terms of a Coal Supply Agreement between them (Stanwell CSA).

- Resources are reported above on a project basis before any division of economic value under the Stanwell CSA. It is not possible to express the economic
entitlements of Stanwell with respect to the Curragh project as a simple numerical percentage, as they are variable with, and dependent upon, contingent events
which include all of the actual export volumes, prices, and the duration of the Stanwell CSA, relative to the timing and mine sequencing of production from
the various areas of the Curragh project. It is not necessary for the Competent Person to analyse the Stanwell CSA and respective entitlements of WCPL and
Stanwell thereunder given that resources are stated on a total Curragh project basis before application of the Stanwell CSA.

b. In addition to the requirements of the Stanwell CSA, an estimated 344 million tonnes of the resources reported, while within the Curragh North Mining Lease, require
further agreement with Stanwell in order for WCPL to access (Stanwell Reserved Area).

c. Since 30 June 2014, resources for the Curragh project have been modified by an increase of the MDL 162 coal resource following recent drilling and revision of the
geological modelling. No activity has taken place which would constitute a material change to the resources.

Bengalla

a. Bengalla’s resources, as stated, are 100 per cent of the site resources, with Wesfarmers Bengalla Limited’s beneficial interest in the Bengalla unincorporated joint

venture being 40 per cent.

b. Bengalla has had a material change in coal resources and reserves since the previous publication. This change was released to the market on 28 November 2014
by Rio Tinto. A JORC table 1 in support of these changes was published at that time and is available to view at riotinto.com
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Annual statement of coal resources and reserves
as at 30 June 2015

Coal reserves

The table below details the coal reserves for the Wesfarmers Group, as at 30 June 2015:

2015 COAL RESERVES RESERVES QUALITY (INCLUSIVE

TONNES (MILLIONS) OF LOSS AND DILUTION)
Beneficial Location of Likely mining Ash Ccv Sulphur VM
Mine Ownership interest tenements method Coal type Proved Probable Total (%) (MJ/kg) (%) (%)
Wesfarmers 100% equity ~ Bowen Basin, Metallurgical
Curragh Curragh Pty Ltd  (Note 2) Queensland Open cut and steaming 257 24 s 239 256 08 191
Wesfarmers 40% equity Hunter Valley, . B
Bengalla Bengalla Limited  (Note 2) New South Wales Open cut Steaming 158 106 264 28.8 22.3 0.6
Comparative reserves as at 30 June 2014:
2014 COAL RESERVES RESERVES QUALITY (INCLUSIVE
TONNES (MILLIONS) OF LOSS AND DILUTION)
Beneficial Location of Likely mining Ash CcVv Sulphur VM
Mine Ownership interest tenements method Coal type Proved Probable Total (%) (MJ/kg) (%) (%)
Wesfarmers 100% equity ~ Bowen Basin, Metallurgical
Curragh Curragh Pty Ltd  (Note 2) Queensland Open cut and steaming 244 40 zes 257 249 0.6 73
Wesfarmers 40% equity Hunter Valley, ) R
Bengalla Bengalla Limited  (Note 2) New South Wales Open cut Steaming 145 10 155 28.8 22.3 0.6

Reserve notes:
1. Quality and quantity

a. Curragh's reserve quality parameters are quoted on an air-dried basis. This is a change to previous years when Curragh'’s coal reserves were reported on a run of
mine moisture basis. For the purpose of comparison the figures in this report for 30 June 2014 have been updated to show coal reserves on an air-dried basis.

b. Bengalla's reserve quality parameters are quoted on an air-dried basis.
c. Reserve qualities and quantities are inclusive of mining loss and out-of-seam dilution.

2. Reserves reported on a 100 per cent project basis
Curragh
a. Curragh’s reserves, as stated, are 100 per cent of the site reserves, including all reserves in the Curragh project.

- WCPL and Stanwell share in value generated from certain parts of the Curragh project (being the Curragh and Curragh North mining areas, but excluding the
MDL 162 area) pursuant to the terms of the Stanwell CSA.

- Reserves are reported above on a project basis before any division of economic value under the Stanwell CSA. It is not possible to express the economic
entitlements of Stanwell from the Curragh project as a simple numerical percentage, as the entitlements of Stanwell pursuant to the Stanwell CSA are variable
with, and dependent upon, contingent events which include all of the actual future export volumes, prices, and the duration of the Stanwell CSA relative to the
timing and mine sequencing of production from the various areas of the Curragh project. It is not necessary for the Competent Person to analyse the Stanwell
CSA and respective entitlements of WCPL and Stanwell given that reserves are stated on a total Curragh project basis before application of the Stanwell CSA.

b. No reserves have been declared with respect to the Stanwell Reserved Area.

c. Since 30 June 2014, reserves for the Curragh Project have been modified by: (1) an increase of the MDL 162 reserves of 17 million tonnes which is not material;
and (2) reduced by mining depletion tonnages from the Curragh and Curragh North mining lease areas, based on production reporting by the operation, which have
been applied to the coal reserves that have been estimated and previously reported. No activity has taken place which would constitute a material change to the
reserves.

Bengalla

a. Bengalla’s reserves, as stated, are 100 per cent of the site reserves, with Wesfarmers Bengalla Limited’s beneficial interest in the Bengalla unincorporated joint
venture being 40 per cent.

b. Bengalla has had a material change in coal resources and reserves since the previous publication. This change was released to the market on 28 November 2014
by Rio Tinto. A JORC table 1 in support of these changes was published at that time and is available to view at riotinto.com
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Annual statement of coal resources and reserves

as at 30 June 2015

Characteristics of coal reserves and resources

Curragh

The coal is bituminous and is used for power generation
(principally domestic) and metallurgical processes (primarily steel
production overseas). The resource is contained in five seams of
varying thickness and quality characteristics. Coal is extracted
from all of these seams by open cut methods.

Bengalla

The coal is bituminous and used in export markets for power
generation. Coal is extracted from eight seams of varying
thickness and quality characteristics. The seams occur at relatively
shallow depths and dip gently to the west. Coal is extracted by
open cut methods.

JORC Code compliance

The statement of coal resources and coal reserves presented

in this report has been produced in accordance with the 2012
edition of the Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves (JORC Code 2012).
Additional materials with respect to detailed reporting for the
Curragh project were released to the ASX on 20 August 2015

and are available at www.wesfarmers.com.au

Governance arrangements and internal controls

Wesfarmers has put in place governance arrangements and internal
controls with respect to its estimates of reserves and resources and
the estimation process, including:

— oversight and approval of each annual statement by responsible
senior officers;

— establishment of internal procedures and controls to meet JORC
Code compliance in all external reporting;

— independent external review of new and materially changed
estimates;

— annual reconciliation with internal planning to validate reserves
estimates for operating mines; and

— internal technical audits of resources and reserves estimates for
each asset conducted every two years.

For the Bengalla project, where the Wesfarmers Group is not the
managing entity, the Wesfarmers Group relies on the estimates of
reserves and resources as reported by the managing entity, being
a subsidiary of Rio Tinto.

General

Preparation of this statement requires the Competent Persons to
adopt certain forward-looking assumptions, including export coal
price and cost assumptions. These assumptions are commercially
confidential. Long-term export price assumptions are considered
reasonable but differ from actual prices prevailing as at the balance
date. These types of forward-looking assumptions are necessarily
subject to risks, uncertainties and other factors, many of which are
outside the control of the Wesfarmers Group. For the avoidance

of doubt, neither the Competent Persons nor the Wesfarmers
Group makes any undertaking to subsequently update any
forward-looking statements in this release to reflect events after
the date of this release.

The information in this report relating to coal resources and

reserves is based on, and fairly represents, information compiled

by Competent Persons (as defined in the JORC Code 2012, and
listed below). All Competent Persons have at the time of reporting,
sufficient experience relevant to the style of mineralisation and type of
deposit under consideration and to the activity they are undertaking
to qualify as a Competent Person as defined by the JORC Code
2012. Each Competent Person consents to the inclusion in this
report of the matters based on their information in the form and
context in which it appears.

Competent Persons

Curragh

Mr Barry Saunders, Director of QGESS Pty Ltd
Member AuslMM (CP), Member AlG

Mr Andrew Walker, a full-time employee of
Wesfarmers Resources Limited,

a wholly-owned subsidiary of Wesfarmers Ltd
Member AusIMM (CP)

Bengalla

Mr Andrew Prentice, a full-time employee of
Rio Tinto Coal Australia Pty Limited
Member AusiIMM

Mr Richard Ruddock, a full-time employee of
Rio Tinto Coal Australia Pty Limited
Member AuslMM (CP)
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Shareholder information

Substantial shareholders

As at the date of this report there were no persons with a substantial shareholding in the company for the purposes of Part 6C.1

of the Corporations Act 2001.

Voting rights

Wesfarmers fully-paid ordinary shares carry voting rights of one vote per share.

Distribution of members and their holdings

Size of holdings Number of shareholdings
1-1,000 416,121
1,001 - 5,000 96,860
5,001 - 10,000 10,614
10,001 — 100,000 5,411
100,001 and over 181

There were 12,876 holders holding less than a marketable parcel of Wesfarmers ordinary shares.

There were 1.27 per cent of shareholders with registered addresses outside Australia.

Twenty largest shareholders

The 20 largest shareholders of ordinary shares on the company’s register as at 17 September 2015 were:

Number of % of issued
Name shares capital
HSBC Custody Nominees (Australia) Limited 174,185,306 15.50
J P Morgan Nominees Australia Limited 130,770,071 11.64
National Nominees Limited 88,348,516 7.86
Citicorp Nominees Pty Limited 57,634,906 5.13
BNP Paribas Noms Pty Ltd (DRP) 21,460,153 1.91
Citicorp Nominees Pty Limited (Colonial First State Inv A/C) 14,244,867 1.27
AMP Life Limited 7,528,387 0.67
HSBC Custody Nominees (Australia) Limited (Nt-Comnwlth Super Corp A/C) 7,405,704 0.66
Australian Foundation Investment Company Limited 7,207,566 0.64
RBC Investor Services Australia Nominees Pty Limited (Pl Pooled A/C) 6,124,011 0.54
Argo Investments Limited 5,440,027 0.48
CPU Share Plans Pty Limited (WESAP DFE Control A/C) 5,090,071 0.45
CPU Share Plans Pty Limited (WES WLTIP Control A/C) 3,690,683 0.33
UBS Wealth Management Australia Nominees Pty Ltd 3,013,159 0.27
Milton Corporation Limited 2,835,533 0.25
Navigator Australia Ltd (MLC Investment Sett A/C) 2,449,577 0.22
CPU Share Plans Pty Limited (WES Exu Control A/C) 2,391,674 0.21
Goldman Sachs Australia + Nominee Holdings Pty Ltd (WES LTD DIV INV PLAN A/C) 2,361,209 0.21
BNP Paribas Nominees Pty Ltd (Agency Lending DRP A/C) 2,315,858 0.21
UBS Nominees Pty Ltd 2,307,737 0.21

The percentage holding of the 20 largest shareholders of Wesfarmers ordinary shares was 48.66.
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Five-year financial history

2014" 20132
All figures in $m unless shown otherwise 2015 Restated Restated 2012 2011
SUMMARISED INCOME STATEMENT
Sales revenue 62,129 59,903 57,466 57,685 54,513
Other operating revenue 318 278 283 395 362
Operating revenue 62,447 60,181 57,749 58,080 54,875
Operating profit before depreciation and amortisation, finance costs and income tax 4,978 3,877 4,486 4,544 4,155
Depreciation and amortisation (1,219) (1,082) (1,083) (995) (923)
EBIT 3,759 2,795 3,453 3,549 3,232
Finance costs (315) (346) 417) (505) (526)
Income tax expense (1,004) (939) (908) 918) (784)
Profit after tax from discontinued operations - 1,179 133 n/a n/a
Operating profit after income tax attributable to members of Wesfarmers Limited 2,440 2,689 2,261 2,126 1,922
CAPITAL AND DIVIDENDS
Ordinary shares on issue (number) 000's as at 30 June 1,123,753 1,143,275 1,157,194 1,157,072 1,157,072
Paid up ordinary capital as at 30 June 21,844 22,708 23,290 23,286 23,286
Fully-franked dividend per ordinary share declared (cents) 200 200 180 165 150
Capital management: capital return and fully franked dividend components 100 50 - - -
FINANCIAL PERFORMANCE
Earnings per share (weighted average) (cents) 216.1 234.6 195.9 184.2 166.7
Earnings per share growth (7.9%) 19.8% 6.4% 10.5% 22.8%
Return on average ordinary shareholders' equity (R12) 9.8% 10.5% 8.9% 8.4% 7.7%
Fixed charges cover (R12, times) 3.0 3.2 3.0 2.9 2.7
Interest cover (cash basis) (R12, times) 20.5 15.9 12.2 10.8 9.5
FINANCIAL POSITION AS AT 30 JUNE
Total assets 40,402 39,727 43,155 42,312 40,814
Total liabilities 15,621 13,740 17,133 16,685 15,485
Net assets 24,781 25,987 26,022 25,627 25,329
Net tangible asset backing per ordinary share $4.85 $6.14 $4.69 $4.45 $4.12
Net debt to equity 25.1% 13.1% 20.2% 19.1% 17.1%
Total liabilities/total assets 38.7% 34.6% 39.7% 39.4% 37.9%
STOCK MARKET CAPITALISATION AS AT 30 JUNE 43,860 47,835 45,936 34,846 36,913

T The 2014 numbers have been restated to reflect the disposal of WesCEF’s interest in Air Liquide WA Pty Ltd as a discontinued operation.

2 The 2013 numbers have been restated to reflect the classification of the Insurance division as a discontinued operation.
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