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Delivering the transformation agenda

The UNITE program is central to Westpac’s long-

term growth and competitiveness. It will help address
legacy complexity by simplifying products, processes and
systems for better customer and employee experiences,
while reducing operating costs.

The completion of extensive planning allowed us to
shift focus this year to execution, with eight initiatives
completed and 51 underway across the four businesses.

In 2024, the Board established a UNITE Oversight
Group, drawing on its relevant expertise and experience.
A dedicated transformation office is driving the
program’s implementation, supported by independent
advice and assurance.

UNITE is a strategic priority and we will keep shareholders
informed throughout its journey. While completion and
financial benefits will deliver over the term of the
program, UNITE represents a critical investment in
Westpac’s future.

Attracting and retaining the best people

Our people remain our greatest asset and pleasingly,
despite a year of change, our employee engagement
remains in the top quartile globally. The Board continues
to support inclusion and diversity alongside professional
development, advancing female careers and programs to
help our people to reach their full potential.

Regular engagement with teams across the bank

has deepened the Board’s insights, to strengthen

our risk culture and operational excellence. We

also remain focused on Executive and employee
remuneration, ensuring alignment with performance and
shareholder outcomes.

Sustainability and community impact

The Board oversees Westpac's sustainability strateqy,
which is aligned to the broader corporate strategy.

It focuses on three areas: climate transition, housing
affordability and regional prosperity.

As Australia’s largest lender to greenfield renewable
projects, we're scaling support for activities that
accelerate decarbonisation while helping to maintain
energy security and affordability.

We have continued to reduce our operational emissions
in line with our 2030 targets. We're also realigning our
lending, reducing our thermal coal exposure to zero while
identifying growth opportunities in sustainable finance.
This year, sustainable finance lending rose 37% while our
share of sustainable bond facilitation increased by 40%.

It is important we continue to engage with customers

to understand their decarbonisation plans and provide
tailored solutions to support their journey. In May,

we published updated lending requirements for carbon-
intensive sectors. We have since released a Sustainability
Report in readiness for mandatory climate reporting from
next year and a new Climate Transition Plan.

To support the community more broadly, the independent
charitable Foundations?! will align with national education

1. Refer to Creating value for the community (pages 32-35).
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goals next year to improve literacy and numeracy for
disadvantaged children.

Westpac Scholars has awarded 1,000 scholarships in the
past decade, supporting the growth of young Australian
talent. We thank David Curran for his leadership of
Westpac Scholars as he steps down after many years of
service and welcome Margie Seale as she takes up the
role of Chair.

Governance and oversight

With a stronger risk culture, operating structure and
balance sheet, we are positioning the company for the
future while remaining mindful of the lessons of the past.

The Board continues to focus on managing current and
emerging non-financial risks. This includes reviewing the
company’s preparedness for issues that are particularly
relevant in today’s environment, such as cyber incidents
and data breaches. With the CORE program complete, our
focus on risk remains central as we deliver UNITE.

Consideration also extends to fostering strong
relationships with government and regulators to support
our shared interest in upholding the integrity of the
financial system.

This year, we transitioned to a new external auditor
KPMG, following an independent selection process to
appoint a new auditor after 55-years with former
auditor PricewaterhouseCoopers.

Board renewal and capability

Westpac's Board continues to evolve, strengthening
its collective skills, diversity and experience. This year,
we welcomed Debra Hazelton, David Cohen and Pip
Greenwood, who bring deep expertise across financial
services, governance and transformation.

Margie Seale, who has made a significant contribution to
the Board for many years, will retire as Chair of the Board
Remuneration Committee. Debra Hazelton will assume
this role with effect at the conclusion of the 2025 Annual
General Meeting.

Outlook

The rise of private and non-regulated credit, elevated
global debt levels and ongoing geopolitical tensions
present ongoing economic challenges. While the global
outlook remains uncertain, Westpac is well-positioned to
navigate this environment while executing its strategy and
supporting customers.

On behalf of the Board, | extend our gratitude to
shareholders, customers and the community for their
continued support as we focus on investing for growth
and delivering sustainable returns.

Yours sincerely,

Steven Gregg

CHAIRMAN,
WESTPAC
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