IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES

IMPORTANT: You must read the following before continuing. The following applies to the supplemental
offering circular following this page (the "Supplemental Offering Circular"), and you are therefore advised to
read this carefully before reading, accessing or making any other use of the Supplemental Offering Circular. In
accessing the Supplemental Offering Circular, you agree to be bound by the following terms and conditions,
including any modifications to them, any time you receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.
THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES LAWS
OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY
NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION
FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THIS SUPPLEMENTAL OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO
ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY ADDRESS IN THE UNITED STATES. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS SUPPLEMENTAL OFFERING
CIRCULAR IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS
OF OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view this Supplemental Offering Circular or
make an investment decision with respect to the securities, investors must not be located in the United States. This
Supplemental Offering Circular is being sent at your request and by accepting the e-mail and accessing this
Supplemental Offering Circular, you shall be deemed to have represented to us that the electronic mail address
that you gave us and to which this e-mail has been delivered is not located in the United States and that you
consent to delivery of such Supplemental Offering Circular by electronic transmission.

You are reminded that this Supplemental Offering Circular has been delivered to you on the basis that you are a
person into whose possession this Supplemental Offering Circular may be lawfully delivered in accordance with
the laws of the jurisdiction in which you are located and you may not, nor are you authorised to, deliver this
Supplemental Offering Circular to any other person.

The materials relating to the offering of securities to which this Supplemental Offering Circular relates do not
constitute, and may not be used in connection with, an offer or solicitation in any place where offers or solicitations
are not permitted by law. If a jurisdiction requires that the offering be made by a licensed broker or dealer and the
underwriters or any affiliate of the underwriters is a licensed broker or dealer in that jurisdiction, the offering shall
be deemed to be made by the underwriters or such affiliate on behalf of the Issuer (as defined in this Supplemental
Offering Circular) in such jurisdiction.

This Supplemental Offering Circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of the Issuer, Citigroup Global Markets Limited (the "Arranger"), the dealers appointed under
an issue of Notes (as defined in this Supplemental Offering Circular) (the "Dealers"), any person who controls
the Arranger or the Dealers, any director, officer, employee nor agent of the Issuer or the Arranger or the Dealers,
or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference
between the Supplemental Offering Circular distributed to you in electronic format and the hard copy version
available to you on request from the Arrangers or the Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your

own risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a
destructive nature.
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SUPPLEMENTAL OFFERING CIRCULAR
TO THE
OFFERING CIRCULAR DATED 31 MARCH 2021

WoorLworTHS GROUP

WOOLWORTHS GROUP LIMITED
(incorporated in Australia with limited liability)
(ABN 88 000 014 675) (Stock code: WOW)

U.S.$2,000,000,000
Medium Term Note Programme

This supplemental offering circular ("Supplemental Offering Circular") is supplemental to, and is to be read
together with, the offering circular dated 31 March 2021 (the "Base Offering Circular") relating to the Medium
Term Note Programme of Woolworths Group Limited. Terms used in this Supplemental Offering Circular shall
have the same meanings given to them in the Base Offering Circular.

Application will be made to the Singapore Exchange Securities Trading Limited (the "SGX-ST") for permission
to deal in and quotation for any Notes that may be issued pursuant to the Programme and which are agreed at or
prior to the time of issue thereof to be so listed on the SGX-ST. Such permission will be granted when such Notes
have been admitted to the Official List of the SGX-ST (the "Official List"). The SGX-ST assumes no
responsibility for the correctness of any of the statements made or opinions expressed or reports contained herein.
Admission to the Official List and quotation of any Notes on the SGX-ST are not to be taken as an indication of
the merits of the Issuer, the Programme or the Notes. Notice of the aggregate nominal amount of Notes, interest
(if any) payable in respect of Notes, the issue price of Notes and any other terms and conditions not contained
herein which are applicable to each Tranche of Notes will be set out in the Pricing Supplement.

INCREASE IN THE PROGRAMME SIZE

With effect from the date of this Supplemental Offering Circular, the Issuer and the Arranger have authorised an
increase in the maximum aggregate principal amount of Notes that may be outstanding at any one time under the
Programme from U.S.$2,000,000,000 to U.S.$4,000,000,000. By virtue of this Supplemental Offering Circular,
all references to the size of the Programme set out in the Base Offering Circular shall be deemed to be a reference
to the size of the Programme as amended.

AMENDMENTS TO THE BASE OFFERING CIRCULAR

With effect from the date of this Supplemental Offering Circular, the sections of the Base Offering Circular
entitled "Information incorporated by reference", "Capitalisation" and "Description of the Group — Recent

Developments" shall be supplemented and/or amended with the information in this Supplemental Offering
Circular.

Arranger

Cﬁ\l .

Citigroup

The date of this Supplemental Offering Circular is 3 September 2021
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INFORMATION INCORPORATED BY REFERENCE

The section entitled "Information Incorporated by Reference” of the Base Offering Circular shall be deleted and
replaced in its entirety with the following.

This Offering Circular should be read and construed in conjunction with each relevant Pricing Supplement, the
most recently published audited annual financial statements and any interim financial statements (whether audited
or unaudited) published subsequently to such annual financial statements of the Issuer from time to time (if any)
and all amendments and supplements from time to time to this Offering Circular, which shall be deemed to be
incorporated in, and to form part of, this Offering Circular and which shall be deemed to modify or supersede the
contents of this Offering Circular to the extent that a statement contained in any such document is inconsistent
with such contents.

Copies of all such documents which are so deemed to be incorporated in, and to form part of, this Offering Circular
will be available free of charge during usual business hours on any weekday (Saturdays, Sundays and public
holidays excepted) from the specified offices of the Paying Agents and the principal office of the Fiscal Agent (as
defined under "Summary of the Programme") set out at the end of this Offering Circular. The most recently
published audited consolidated annual financial statements of the Group which are deemed to be incorporated by
reference in the Offering Circular may also be obtained at the Australian Securities Exchange's website at
https://www?2.asx.com.au/.
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CAPITALISATION

The section entitled "Capitalisation" of the Base Offering Circular shall be deleted and replaced in its entirety
with the following.

Capitalisation and Indebtedness of the Group

As at 27 June 2021, the issued share capital of the Group was A$5,466 million consisting of 1,267,652,417 fully
paid ordinary shares.

The following table sets out the consolidated capitalisation and indebtedness of the Group as at 27 June 2021
which has been extracted from the reviewed consolidated statement of financial position of the Group as at the
same date. The table should be read in conjunction with the audited consolidated financial statements of the Group
for the period ended 27 June 2021 and the notes thereto.

As at
A8 million

Cash and Cash EQUIVALENIES ............oveeveieieceseteeseeeeecsssse et sae s s s s s s sas s s sae sttt s saen s senen 1,009
Short-term debt (including current portion of 10ng-term debt)..........ccueevierirerieinieiieieeree e e 119
Lease liabilities 12,016
Capitalisation
Long-term debt (net of current portion):
Domestic A$ Medium Term Notes (Green BONd) ........c..cciveieiiieirieiieieieeieiese ettt 413
Revolving Credit Facilities ...........c.cocveerveennne . 350
Syndicated Bank Loans ............... . 1,000
Domestic A$ Medium Term NOLES ........oooviiiiiceieeee ettt ettt et e et et eeteeeteeeneeeneeeteeereeeteeereeereeeneeeneeanees 1,003
Borrowing costs/Deferred INETEST..........cevueiruiriiuirieiitcri ettt sttt sttt ebe e e as)
Total long-term debt (net of CUrTeNt POTtION).................co.ovveeveerieeeeeeeeseceeeee e seeeesee et ssse st eseess s senens 2,753
Equity:
Issued share capital. 5,466
Shares held in trust . . (213)
Reserves ......ccceee. . (6,989)
RELAINEA CAIMIIES ....veuveviieiiteiet ettt ettt et et et et e st e e st ssen e et enees et eseeseneene et eneebeneebensenesneneasen 3,115
INON-CONIOIING TNEEIESES ...t euevitenieiitet ettt ettt ettt ettt bt be st ettt eb et e st s b et e st et es et e s e ebe st esesse e eneneneane 360
TOtAl €QUILYD ..ot seen 1,739
Total CAPItAlISATION ...........o.oviiiiieieici ettt sa bbb s bbb a bbbt 4,492

(" Total equity includes the demerger distribution liability which was allocated against a capital of reduction of A$904 million and a

demerger dividend of A$6,966 million. Refer to ‘Description of the Group — Events which occurred during the financial period —
Shareholder Approval of the Demerger of Endeavour Group’ for further details.
@

Total capitalisation represents long-term debt plus total equity and excludes cash and cash equivalents, short-term debt, and lease
liabilities.

The total capitalisation of the Group presented above is as at 27 June 2021. There have been material changes in
the Group’s capitalisation and indebtedness that have occurred after this date. Refer to ‘Description of the Group’
for further details.
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Summary of financial contribution from the Group by segment

The table below shows a summary of financial contribution (revenue from the sale of goods and services and
EBIT/(LBIT) before significant items) by segment for the 52 weeks ended 27 June 2021 and 52 weeks ended 28
June 2020:

REVENUE FROM THE SALE OF GOODS AND SERVICES

(ASm) FY2021 FY2020
Sales

AUSLTAlIAN FOOA ....viiiiiiiiciiicicce ettt et b ettt e easeenae e 44,441 66% 42,151 66%
New Zealand FOOU........couiruiiiiieieiesiesieet ettt ettt ettt ese e esa e ensenaens 6,652 10% 6,823 11%
BIG W et ettt ettt te e e e e e e e raeeeaaae e 4,583 7% 4,106 6%
ORNCT ettt ettt sh bttt b ettt et 18 - - -
Total continuing operations .. . 55,694 83% 53,080 83%
Endeavour Drinks.............. . 10,167 15% 9,275 15%
Hotels 1417 2% 1320 2%
Total discontinued OPErations....................c..covvuevereeieeieeseeeeeessssesesssseesessesssssessssensens 11,584 17% 10,595 17%
TOtAl GROUP.........ooeveeeeeeeeieeee ettt nas s snaes 67,278 100% 63,675 100%

EARNINGS/(LOSS) BEFORE INTEREST, TAX AND SIGNIFICANT ITEMS

(ASm) FY2021 FY2020
EBIT/(LBIT)
AUSLTAlIAN FOO ...ttt sttt ettt st 2,432 66% 2,232 69%
New Zealand Food... 336 9% 358 11%
BIG W ettt b et ae bttt be b bt eneenean 172 5% 39 1%
O oo a76) 5% (14) @)%
Total continued OPErationS ..............c.couevueierunriiieieeeieieiste ettt sse s ssssnens 2,764 75% 2,485 77%
Endeavour DIINKS .....c..coviiiiiiiiencire ettt et 669 18% 569 18%
261 8% 172 5%
(€19) 1% )] -
Total discontinued OPErations.....................c.cocoveviviveeeeeeeieeeeeeeeeeseee s 899 25% 734 23%
TOtAl GROUP..........oooeoceeeeeeeeeeeeeeeeeee e s es s ssaseaen s e seenesesen s 3,663 100% 3,219 100%
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DESCRIPTION OF THE GROUP

The section entitled "Description of the Group — Recent Developments" of the Base Offering Circular shall be
supplemented with the following.

Events which occurred during the financial period
Shareholder Approval of the Demerger of Endeavour Group

On 18 June 2021, the Group obtained shareholder approval for the separation of Endeavour Group, which resulted
in two of the Group’s separate major business lines, Endeavour Drinks and Hotels, being classified as discontinued
operations. On this date, the Group classified the respective assets and liabilities of Endeavour Group as held for
distribution and presented these amounts at their carrying value and separately from other assets and liabilities in
the Consolidated Statement of Financial Position as at 27 June 2021.

The Group recognised a demerger distribution liability following shareholder approval for the separation of
Endeavour Group. Accounting for demerger transactions is guided by AASB Interpretation 17 Distribution of
Non-cash Assets to Owners. Liabilities for distributions payable to shareholders are measured at the fair value of
the net assets to be distributed. The fair value of the Endeavour Group net assets has been determined by reference
to the VWAP of Endeavour Group Limited shares traded on the ASX in their first five trading days (A$6.21). A
demerger distribution liability equal to the fair value of the net assets to be distributed of A$7,870 million has
been recognised at 27 June 2021, reflecting the obligation to distribute the assets of Endeavour Group to
shareholders effective 28 June 2021.

The demerger distribution liability has been allocated between a capital reduction (A$904 million) and a demerger
dividend (A$6,966 million). The value of the capital reduction has been determined in accordance with the tax
allocation specified by an ATO ruling and has been recognised against share capital. The demerger dividend,
being the difference between the fair value of the net assets to be distributed and the capital reduction, has been
recognised in a demerger reserve, within equity.

Acquisition of Quantium

On 31 May 2021, the Group acquired an additional equity interest in The Quantium Group Holdings Pty Limited
(Quantium) which increased its shareholding from 47% to 75%, resulting in the Group gaining control of
Quantium, for a total cash consideration of A$223 million. In addition, Quantium minority shareholders have a
put option and the Group has an equivalent call option over the remaining 25% of the shares in Quantium, both
of which are expected to be exercised after 30 June 2024.

Quantium is a world-class data science and advanced analytics business. Through this transaction the Group
aspires to bring together Quantium’s advanced analytics capability and the Group’s retail capabilities to unlock
value across the Group’s retail ecosystem.

From the date of acquisition, Quantium’s contribution to revenue and earnings before interest and tax was not
material. If the acquisition had occurred at the start of the reporting period, management estimates that
consolidated revenue and consolidated earnings before interest and tax would not have been materially different
to what has been reported.

The Group has a put option liability over the remaining 25% of the shares in Quantium, which is expected to be
exercised after 30 June 2024. Notwithstanding that the most likely outcome is that the put option will be exercised
after 30 June 2024, minority shareholders can require the Group to purchase their shares at the put option valuation
at the date of exercise. For employee shareholders leaving Quantium or employees classified as bad leavers, their
shares are required to be acquired at a discount and for other shareholders at no discount. As the Group is not able
to defer payment for more than 12 months, the Group is required to recognise this portion as a current liability.

The put option liability was initially recognised at the present value of the amount expected to be paid at the time
of exercise within other financial liabilities with a corresponding charge directly to equity. At 27 June 2021, the
carrying value of the put option liability was A$390 million, of which A$145 million has been recognised as a
current financial liability and A$245 million has been recognised as a non-current financial liability.
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Events which occurred subsequent to the end of the financial period

Demerger of Endeavour Group

On 28 June 2021, the Group lost control of Endeavour Group and recognised the retained 14.6% equity interest
at fair value. The fair value was calculated using the VWAP of Endeavour Group Limited shares traded on the
ASX in their first five trading days (A$6.21). In addition, the Group derecognised the net assets held for
distribution to shareholders (including a loan payable to the Group, which eliminated on consolidation) and the
non-controlling interest share of Endeavour Group’s net assets.

A gain of A$6,387 million was recognised within discontinued operations for the 2022 financial period, which
represented the difference between the net assets of Endeavour Group derecognised on transfer to shareholders
(including a loan payable to the Group, which eliminated on consolidation) and the combination of (i) the non-
controlling interest share of Endeavour Group’s net assets, (ii) the fair value of the investment in Endeavour Group
retained by the Group, and (iii) the demerger distribution liability.

Effective from the separation date of 28 June 2021, Endeavour Group repaid A$1,712 million of intercompany
loans payable to the Group. These were funded by the A$600 million bilateral bank facility and A$1,900 million
syndicated bank facility put in place for Endeavour Group in June 2021.

Acquisition of PFD Food Services

Following ACCC approval on 10 June 2021, the Group completed the acquisition of a 65% equity interest in PFD
Food Services Pty Ltd (PFD), resulting in the Group gaining control of PFD on 28 June 2021. In addition, PFD
minority shareholders have a put option and the Group has an equivalent call option over the remaining 35% of
the shares in PFD which is exercisable after three years from the acquisition date.

PFD is Australia’s largest privately owned foodservice network and delivers a range of dry goods, frozen and
chilled products, fresh seafood and meat, confectionery, paper products, and cleaning solutions. PFD has a broad
and diverse range of customers, including pubs and clubs, cafés, airlines, hotels, restaurants, aged care and
retirement villages, resorts and theme parks, convenience outlets, venue and field caterers, fast food outlets,
schools and kindergartens, and sporting, child care and correctional facilities.

The investment supports the Group’s Food and Everyday Needs Ecosystem strategy and is expected to unlock
synergies for both businesses across the combined network and fleet. The Group will help to support PFD’s growth
through access to the Group’s logistics, digital and data analytics, and operational capabilities. For the Group, it
will enhance store range localisation and provide fleet synergies through better route and capacity optimisation
across the combined network.

The fair value of the consideration (including contingent consideration) is estimated to be A$431 million, of which
A$324 million has been paid in cash but is subject to final working capital and net debt adjustments. The remaining
balance of A$107 million is the Group’s estimate of the contingent consideration payable which will be based on
the normalised audited financial performance of the business for the 2021 financial period or as part of an earn
out in the 2023 and 2024 financial periods.

The Group has a put option liability over the remaining 35% of the shares in PFD which is exercisable after three
years from the acquisition date. The put option liability will be initially recognised at the present value of the
amount expected to be paid at the time of exercise within other financial liabilities with a corresponding charge
directly to equity. At the acquisition date, the estimated value of the put option liability is in the range of A$400
million to A$450 million.

Off-market buy-back

On 26 August 2021, the Group announced a capital return of A$2 billion to shareholders by way of an off-market
buy-back of Woolworths Group Limited ordinary shares.

The buy-back will be conducted through a tender process. Eligible shareholders who choose to participate can
offer to sell some or all of their shares to the Group:

+ ata discount between 10% to 14% (inclusive) at 1% intervals to the market price; or
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+ at the buy-back price, which is an election to sell shares at the price determined by the Group following
completion of the tender process.

The buy-back price will be determined as the lowest price at which the Group can buy back the targeted amount
of capital. The buy-back is expected to return approximately A$840 million of franking credits to shareholders.
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