Woolworths Group Limited
A$400 million 2.85% Green Fixed Rate Medium Term Notes Due 23 April 2024 (the
“Notes”)
Investor Term Sheet dated 12 April 2019
This is not a complete description of the Notes to be issued. Investors should, among other things, consider the terms of the Offering Circular describing and
containing the terms and conditions of the Notes (“Conditions”) as supplemented by the applicable Pricing Supplement, including all selling and transfer
restrictions, before making any investment decision.

Issuer:

Woolworths Group Limited (ABN 88 000 014 675)

Joint Lead Managers:

Australia and New Zealand Banking Group Limited (ABN 11 005 357 522)
Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832)
J.P. Morgan Securities Australia Limited (ABN 61 003 245 234)

Issuer Rating*:

Moody’s: Baa2 (Stable Outlook)
S&P: BBB (Stable Outlook)

Expected Issue Rating*:

Moody’s: Baa2
S&P: BBB

Programme:

Woolworths Group Limited’s U.S.$2,000,000,000 Medium Term Note Programme dated 5
October 2018

Status and Ranking:

The Notes constitute direct, general and unconditional obligations of the Issuer which will
at all times rank pari passu among themselves and at least pari passu with all other
present and future unsecured obligations of the Issuer, save for such obligations as may
be preferred by provisions of law that are both mandatory and of general application

Currency:

AUD

Issue Amount:

AUD 400,000,000

Pricing Date:

12 April 2019

Settlement Date:

23 April 2019 (T+5)

Maturity Date:

23 April 2024

Type of Instrument:

Fixed Rate Notes

Coupon:

2.85% p.a. paid semi-annually in arrear

Benchmark:

Semi/quarterly coupon matched asset swap

Issue Margin to Benchmark:

+120 bps

Re-offer Yield:

2.8575%

Re-offer Price:

99.965%

Coupon Payment Dates:
Denominations:

Payable semi-annually in arrear on 23 April and 23 October in each year, up to and
including the Maturity Date, with the first Interest Payment Date being 23 October 2019.
A$10,000, provided that the aggregate consideration payable for the issue and transfer of
Notes in Australia will be at least A$500,000 (or its equivalent in any other currency and,
in either case, disregarding moneys lent by the offeror or its associates) or the offer or
invitation does not otherwise require disclosure to investors under Parts 6D.2 or 7.9 of the
Australian Corporations Act.

Form of Notes:

The Notes are AMTNs as referred to in the Offering Circular and will be issued in
registered uncertificated form, constituted by the Deed Poll and take the form of entries on
a register to be maintained by the Australian Agent. Copies of the Deed Poll are available
from the Australian Agent at its principal office in Melbourne

Governing Law:

New South Wales, Australia

Business Day Convention:

Following Business Day Convention

Day Count Fraction:

RBA Bond Basis

Business Days:

Sydney, Melbourne

Registrar, Issuing and
Paying Agent:

Citigroup Pty Limited

Clearing System:

Austraclear (Euroclear and Clearstream)

ISIN:

AU3CB0262533

Common Code:

198416258

Listing:

Unlisted

Taxation:

It is intended that the Notes will be issued in a manner which will satisfy the Public Offer
Test under section 128F of the Income Tax Assessment Act 1936 of Australia.

Early Redemption:

N/A
The Notes have been issued in accordance with the Issuer’s Green Bond Framework
(“Framework”), which has been developed in line with the Green Bond Principles 2018
(“GBP”) published by the International Capital Market Association and are voluntary
process guidelines accepted as one of the main guidelines for issuance of green bonds in
the capital markets globally.
The proceeds of the Notes issued under the Framework will be used for projects, assets
or expenditure that deliver positive environmental outcomes consistent with the GBP
and/or other market guidelines (“Eligible Assets”). The proceeds of the Notes will also
be used consistently with the Climate Bond Standards.
This may include projects delivered, or in the process of being delivered. The net
proceeds of the issuance of the Notes may also be used to refinance corporate debt that
is identified as supporting existing Eligible Assets.
The following types of projects and assets are recognised in the GBP:

Use of Proceeds:










renewable energy, including production, transmission, appliances and products;
energy efficiency such as in new and refurbished buildings, energy storage, district
heating, smart grids, appliances and products;
pollution prevention and control, including reduction of air emissions, greenhouse
gas control, soil remediation, waste prevention, waste reduction, waste recycling
and energy/emission efficient waste to energy;
environmentally sustainable management of living natural resources and land use,
including environmentally sustainable agriculture; environmentally sustainable
animal husbandry; climate smart farm inputs such as biological crop protection or
drip-irrigation;
environmentally
sustainable
fishery
and
aquaculture;
environmentally-sustainable forestry, including afforestation or reforestation, and
preservation or restoration of natural landscapes;
terrestrial and aquatic biodiversity conservation, including the protection of coastal,
marine and watershed environments;
clean transportation such as electric, hybrid, public, rail, non-motorised, multimodal transportation, infrastructure for clean energy vehicles and reduction of
harmful emissions;
sustainable water and wastewater management, including sustainable
infrastructure for clean and/or drinking water, wastewater treatment, sustainable






urban drainage systems and river training and other forms of flooding mitigation;
climate change adaptation, including information support systems, such as climate
observation and early warning systems;
eco-efficient and/or circular economy adapted products, production technologies
and processes such as development and introduction of environmentally
sustainable products, with an eco-label or environmental certification, resourceefficient packaging and distribution; and
green buildings which meet regional, national or internationally recognised
standards or certifications.

External Review
Each time the Issuer issues Green Bonds under the Framework, it will seek one or more
of the following options to review the Framework (if necessary) and the underlying Eligible
Assets on a pre-issuance basis and on a post-issuance basis at least once during the
tenor of each Green Bond:





assurance from an independent assurer;
second party opinion from an appropriately credentialed provider (“Second Party
Opinion”);
evaluations from a rating agency; and
certification from the Climate Bonds Initiative (“CBI”).

The assurer will confirm that:



the Framework is aligned to the GBP; and
the allocation of proceeds to Eligible Assets has been made (or will be made in the
case of pre-issuance assurance) in accordance with the Framework.

In respect of the Notes, the Issuer:



Other Disclosure



has engaged Ernst & Young to provide assurance on the Framework and to
confirm alignment with the GBP and CBS;
has engaged Ernst & Young to provide assurance at issuance and will engage
Ernst & Young or an appropriate external review provider for subsequent
assurance, to the extent allowed by the assurer, that each Note is or remains in
compliance with the Framework; and
has engaged the CBI to provide a certification.

Ernst & Young, the CBI and/or any other external review provider are collectively referred
to as the “External Review Providers”.
No representation, guarantee or support disclaimer
The establishment of the Framework or the issue of any report or opinion by an External
Review Provider is not a recommendation to purchase, hold or sell any Notes by the
Issuer or any other person and such reports and such reports or opinions do not address
the market price or suitability of the Notes for a particular investor. The Framework and
citations described above are not a substitute for financial and social due diligence and
the obligation to conduct this due diligence remains with the investor as it does for other
investments. No External Review Provider guarantees, or otherwise stands behind, the
Notes and each report or opinion is addressed solely to the Issuer. The reports and
opinions of External Review Providers are based solely on the Framework or the CBS (as
applicable) and the materials referred to in the relevant report or opinion do not, and are
not intended to, make any representation or give any assurance with respect to any other
matter relating to the Issuer, the Notes or any Eligible Asset including, but not limited to,
the content of the Offering Circular. Any report or opinion from an External Review
Provider does not address the merits of the decision by the Issuer or any third party to
participate in any Eligible Asset and does not express and should not be deemed to be an
expression of an opinion as to the Issuer or any aspect of any Eligible Asset (including but
not limited to the financial viability of any Eligible Asset) other than with respect to
conformance with the Framework or the CBS.
In issuing or monitoring, as applicable, a report or opinion, each External Review Provider

has assumed and relied upon and will assume and rely upon the accuracy and
completeness in all material respects of the information supplied or otherwise made
available to it. Each External Review Provider expressly does not assume or accept any
responsibility to any person for independently verifying (and it has not verified) such
information or to undertake (and it has not undertaken) any independent evaluation of any
financed or refinanced green bond (nor any project or activity financed by any such green
bond) or the Issuer. In addition, no External Review Provider assumes any obligation to
conduct (and none of them have conducted) any physical inspection of any Eligible Asset.
Any reports or opinions may only be used in connection with the Notes and may not be
used for any other purpose without the relevant External Review Provider's prior written
consent.
The reports and opinions of an External Review Provider may be withdrawn at any time in
the applicable External Review Provider's sole and absolute discretion and there can be
no assurance that such opinion will not be withdrawn.
The use of proceeds of the Notes to fund Eligible Assets does not, and is not intended to,
make any representation or give any assurance with respect to any other matter relating
to the Notes or any Eligible Assets, including but not limited to the Information
Memorandum, the transaction documents, the Issuer or the management of the Issuer.
The use proceeds of the Notes to fund Eligible Assets does not and is not in any way
intended to address the likelihood of timely payment of interest when due on the Notes
and/or the payment of principal at maturity or any other date.
The Issuer does not, and does not intend to, make any representation or give any
assurance with respect to the Framework or citations described above or the reports
provided by an External Review Providers. The Issuer is not responsible for any
information, website, standard, report or guidelines published or provided by an External
Review Provider, even where referred to in the Pricing Supplement.
No information contained in or accessible through any website, including the Issuer's
website, forms part of the Pricing Supplement or the Offering Circular.
The Issuer also cannot and does not give any assurance in relation to the actual social
impact of the Notes, of any Eligible Assets generally.
The Issuer does not, and does not intend to, make any representation or give any
assurance with respect to the Green Bond Framework. The Issuer also cannot and does
not give any assurance in relation to the actual climate-based impact of the Notes, of any
financed or refinanced green bond (or any project or activity financed by any such green
bond) or of the Green Bond Framework generally.

*Ratings may be changed, suspended or withdrawn at any time and are not a recommendation to buy, hold or sell any security

Disclaimers
ANZ:
This document is distributed in Australia by Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) (“ANZ”) in its capacity as a Joint Lead
Manager. ANZ holds Australian Financial Services licence no. 234527.
This document is for distribution only to wholesale or professional investors whose ordinary business includes the buying or selling of securities such as the notes
described in this document (“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. This document should not be distributed to, and is not intended for, any other person.
This document is not intended for and must not be distributed to private clients in the United Kingdom. This document is not for distribution in the United States of
America or to US Persons. This Document 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 U.S. person.
This document was prepared solely by ANZ using the information directly extracted from the information memorandum, offering circular or other disclosure document
for the Notes provided by the Notes’ issuer (together the “Offering Material”) 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 document is subject to and must be read in conjunction with the
terms and conditions of the Notes and the Offering Material (including any pricing supplement relating to this issue). ANZ does not undertake to update this
document.
This document is provided solely for informational purposes and is not to be construed as a solicitation, recommendation or an offer to buy or sell any medium term
notes, transferable deposits or other securities or related financial instruments or derivatives and should not be treated as giving investment advice.
This document has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. Prior to acquiring the Notes
recipients should consult with their own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent that they deem necessary, and
make their own investment, hedging and trading decisions (including decisions regarding the suitability of this investment) based upon their own judgement and

upon advice from such advisers as they deem necessary and not upon any view expressed by ANZ. ANZ, its related companies and their respective directors and
employees are not acting as advisers to recipients and do not assume any duty of care in this respect.
ANZ, its related bodies corporate 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 may perform for or solicit
investment or other banking services from, any company mentioned in the document. ANZ, its related bodies corporate and/or their directors and employees may
also act as placement agent, adviser or lender to the Notes’ issuer.
Except where contrary to legislation, ANZ and its officers, employees and agents accept no liability (including for negligence) for loss or damage arising in
connection with the information in this document.
European Economic Area (“EEA”): United Kingdom. ANZ is authorised in the United Kingdom by the Prudential Regulation Authority (“PRA”) and is subject to
regulation by the Financial Conduct Authority (“FCA”) and limited regulation by the PRA. Details of ANZ’s regulation by the PRA will be available on request. This
document is distributed in the United Kingdom by ANZ solely for the information of persons who would come within the FCA definition of “eligible counterparty” or
“professional client”. It is not intended for and must not be distributed to any person who would come within the FCA definition of “retail client”. Nothing here excludes
or restricts any duty or liability to a customer which ANZ may have under the UK Financial Services and Markets Act 2000 or under the regulatory system as defined
in the Rules of the PRA and the FCA. Germany. This document is distributed in Germany by the Frankfurt Branch of ANZ solely for the information of its clients.
Other EEA countries. This document is distributed in the EEA by ANZ Bank (Europe) Limited (“ANZBEL”) which is authorised by the PRA and regulated by the FCA
and the PRA in the United Kingdom, to persons who would come within the FCA definition of “eligible counterparty” or “professional client” in other countries in the
EEA. This document is distributed in those countries solely for the information of such persons upon their request. It is not intended for, and must not be distributed
to, any person in those countries who would come within the FCA definition of “retail client”.
Hong Kong. This document is distributed in Hong Kong 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 document is only for
“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. The
contents of this document have not been reviewed by any regulatory authority in Hong Kong.
Singapore. This document is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited investors”, “expert investors” or
“institutional investors” (each term as defined in the Securities and Futures Act Cap. 289 of Singapore). ANZ 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.

Citi
We are pleased to present to you the proposed transaction or transactions described herein. Although the information contained herein is believed to be reliable, we
make no representation as to the accuracy or completeness of any information contained herein or otherwise provided by us. The ultimate decision to proceed with
any transaction rests solely with you. We are not acting as your advisor or agent. Therefore, prior to entering into any proposed transaction you should determine,
without reliance upon us or our affiliates, the economic risks and merits, as well as the legal, tax and accounting characterizations and consequences of the
transaction, and independently determine that you are able to assume these risks. The terms set forth herein are indicative and intended for discussion purposes
only and subject to the final expression of the terms of a transaction as set forth in a definitive agreement and/or confirmation. This proposal is neither advice, nor an
offer to sell nor the solicitation of an offer to enter into a transaction. Our firm and our affiliates may act as principal or agent in similar transactions or in transactions
with respect to instruments underlying a proposed transaction. This document and its contents are proprietary information and products of our firm and may not be
reproduced or otherwise disseminated in whole or in part without our written consent unless required to by judicial or administrative proceeding. The material in this
presentation has been issued by the entity named herein, a member of the Citigroup Inc. Group of Companies. It has only been approved for distribution in Australia
to persons who are a ‘wholesale investor” under s761G of the Corporations Act. Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832, AFSL
No.240992), Citigroup Pty Limited (ABN 88 004 325 080, AFSL No. 238098) and Citibank, N.A., Sydney Branch (ABN 34 072 814 058) are members of the Citigroup
Inc. Group of Companies. Any offer of the financial products described in this presentation that may be made to retail investors, will only be made pursuant to a
registered Prospectus or a Product Disclosure Statement and no application to subscribe for any financial products described herein shall be accepted by the issuer
unless it is made on an application form contained in or accompanying the relevant Prospectus or Product Disclosure Statement.

J.P. Morgan
This indicative term sheet is subject to and must be read in conjunction with the terms and conditions of relevant securities (the “Notes”), the Information
Memorandum (including the documents incorporated by reference therein) and the Pricing Supplement relating to the Notes.
This indicative term sheet and such other documents are not an offer to sell the Notes, nor soliciting an offer or a recommendation to buy the Notes in any
jurisdiction where such offering or sale is not permitted and should not be treated as giving investment advice.
In particular, this indicative term sheet is for distribution only to professional investors whose ordinary business includes the buying or selling of securities such as
Notes in circumstances where disclosure is not required under Parts 6D.2 or 7.9 of the Corporations Act 2001 of Australia and in such other circumstances as may
be permitted by applicable law. The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (“Securities Act”), or the
securities laws of any state in the United States. Notes may not be offered or sold within the U.S. or to or for the account of U.S. persons (as defined in Regulation S
under the Securities Act) except as described in the Information Memorandum.
This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial
situation or particular needs of any recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability
of the information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in the materials.
It should not be regarded by recipients as a substitute for the exercise of their own judgment.
J.P. Morgan Securities Australia Limited (ABN 61 003 245 234 / AFSL 238066) or an affiliate thereof (“ J.P.Morgan”), its directors, officers and employees or clients
may have or have had interests or long or short positions in the securities or other financial instruments referred to herein and may at any time make purchases
and/or sales in them as principal or agent. J.P.Morgan may act or have acted as market-maker in the securities or other financial instruments discussed in this
material. Furthermore, J.P.Morgan may have or have had a relationship with or may provide or has provided investment banking, capital markets and/or other
financial services to the relevant companies. J.P.Morgan, in its capacity as principal or agent is involved in a wide range of commercial banking and investment
banking activities globally from which conflicting interests or duties may arise. J.P.Morgan may provide services to any member of the same group as the Issuer or
any other entity or person (a “Third Party”), engage in any transaction (on its own account or otherwise) with respect to the Issuer or a Third Party, or act in relation
to any matter for itself or any Third Party, notwithstanding that such services, transactions or actions may be adverse to the Issuer or any member of its group, and
J.P.Morgan may retain for its own benefit any related remuneration or profit.
None of the Issuer, the Lead Managers or any of their affiliates, or any of their respective directors, employees or agents accepts any liability for any loss or damage
arising out of the use of all or any part of this material. By accepting this material, you acknowledge and agree that the Lead Managers are acting, and will at all
times act, as independent contractors on an arm’s-length basis and are not acting, and will not act, in any other capacity, including in a fiduciary capacity, with
respect to you. The Lead Managers specifically prohibit the redistribution of this material and accept no liability whatsoever for the actions of third parties.

