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Important notice

This presentation has been prepared on behalf of the BWP Management Limited ACN 082 856 424 (BWPM) as responsible entity of the BWP Trust ARSN 088 581 097 (ASX:BWP) (BWP Trust). The information in this presentation is current as at the date of this
presentation, unless otherwise stated.

This presentation should be read in conjunction with the explanatory memorandum and notice of meeting document issued by BWPM as responsible entity of the BWP Trust relating to the proposed transaction and the prospectus issued by BWP Property Group Ltd
ACN 688 059 074 (BWP Property Group) relating to the issue and distribution of shares in BWP Property Group — each dated on the date of this presentation (together, the Proposal Documents). It should also be read in conjunction with financial statements for any
relevant period, ASX announcements released from time to time, and BWP’s other periodic and continuous disclosure announcements lodged with ASX available at www.asx.com.au and www.bwptrust.com.au. The information in this presentation (including any
forecast financial information) is in summary form and does not purport to be complete or to contain all the information that an investor should consider in relation to the proposed transaction. For full details please see the Proposal Documents. This presentationis
not and does not contain all the information which would be required in, a prospectus, explanatory memorandum, product disclosure statement, or any other offering or disclosure document under Australian law, or any other law.

This presentation has been prepared from information believed to be accurate. However, no representation or warranty, express or implied, is made as to the fairness, accuracy, adequacy, completeness or correctness of any information, opinions and conclusions,
or asto the reasonableness of any assumption, contained in this presentation. To the maximum extent permitted by law, BWPM as responsible entity of the BWP Trust, BWP Property Group, and each of their associates, related bodies corporate, representatives,
directors, officers, employees, agents and advisers disclaim all responsibility and liability (including, without limitation, in respect of direct, indirect or consequential loss or damage or any loss or damage arising from negligence) arising from the issue or use of, or
reliance on, anything contained in or omitted from this presentation.

The information in this presentation (including any forecast financial information) is generalinformation only and does not take into account your individual objectives, financial situation or particular needs. It is not financial product advice and is not intended to be
used as the basis for making an investment decision. No information in this presentation forms the basis of any contract or commitment or constitutes legal or tax advice. You should consider whether the information in this presentation is appropriate for you in light
of your objectives, financial situation or particular needs. You should consider your own financial situation, objectives and needs, conduct an independent investigation of, and obtain professional advice in relation to, this presentation.

This presentation does not in any way constitute an offer of, or an invitation to acquire, securities to any person in any jurisdiction.

This presentation contains certain forward-looking statements and certain forecast financial information. Forward-looking statements and forecasts are made only as at the date of this document and reflect current expectations concerning future results and events.
No representation or warranty is given as to the accuracy or likelihood of achievement of any forward-looking statement or as to any forecast financial information in this presentation, nor any events or results expressed or implied in any such forward-looking
statements or forecast financial information. Forward looking statements can generally be identified by the use of words such as "anticipate”, "believe", "expect”, "project”, "forecast”, "estimate", "likely", “propose”, “will”, “outlook”, "intend", "should", "could",
"may", "target", "predict", "guidance", "plan" and other similar expressions and include but are not limited to statements relating to the impact of the proposed transaction, and the future performance of the BWP Trust, BWP Property Group and the BWP group.
Indications of, and guidance on, future earnings and financial position and performance are also forward-looking statements. Such forward-looking statements and forecasts are not guarantees of future performance, and are by their nature subject to significant
uncertainties, risks and contingencies. Actual events, results and outcomes for the BWP Trust, BWP Property Group or the BWP group, may differ materially from any expressed, projected or implied in any forward-looking statement or in any forecast, and deviations
are both normal and to be expected. Investors should form their own views as to these matters and any assumptions on which any of the forward-looking statements are based, and not place reliance on such statements, or any forecast financial information. To the
maximum extent permitted by law, BWPM as responsible entity of the BWP Trust, BWP Property Group and their associates, related bodies corporate, representatives, directors, officers, employees, advisers, agents and intermediaries disclaim any obligations or
undertakings to release any updates or revisions to the information to reflect any changes in expectations or assumptions. Persons should have regard to the key risks set out in the Proposal Documents. BWP Management Limited as responsible entity of the BWP
Trust does not guarantee any particular rate of return or the performance of the BWP Trust, BWP Property Group, or the BWP group, nor does it guarantee the repayment of capital from the BWP Trust, BWP Property Group, or the BWP group, nor any particular tax

treatment.

Information about past performance and pro-forma financial information in this presentation is given for illustrative purposes only. It should not be relied upon and is not an indication or guarantee of future performance or results of the BWP Trust, BWP Property
Group, the BWP group, nor anyone else. The financial information has been prepared by BWP Management Limited as responsible entity of the BWP Trust in accordance with the measurement and recognition principles, but not the disclosure requirements
prescribed by Australian Accounting Standards. Historical information in this document relating to BWP is information that has been released to the market. For further information, please see past announcements released to ASX.

Anumber of figures, amounts, percentages, prices, estimates, calculations of value and fractions in this presentation are subject to rounding. Accordingly, the actual calculation of these figures, amounts, percentages, prices, estimates, calculations of value and
fractions may differ from the figures, amounts, percentages, prices, estimates, calculations of value and fractions set out in this presentation. As a result, any calculations you make based on the figures, amounts, percentages, prices, estimates, calculations of
value and fractions in this presentation may differ from the correct answers to those calculations. All dollar values are in Australian dollars (A$) unless otherwise stated.

This presentation may not be reproduced or distributed without BWP’s prior written consent. Persons who come into possession of this presentation who are not in Australia should seek advice on and observe any legal restrictions on distribution in their own
jurisdiction. Any failure to comply with such restrictions may constitute a violation of applicable securities law. Distribution of this presentation outside of Australia (whether electronically or otherwise) may be restricted by law. Persons who receive this presentation
outside of Australia are required to observe any such restrictions. Failure to comply with such restrictions may find you in violation of applicable securities laws. In particular, any securities referred in this presentation have not been, and will not be, registered under
the U.S. Securities Act of 1933 (US Securities Act), as amended, or the securities laws of any state or other jurisdiction of the United States and may not be offered or sold, directly and indirectly.
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Acknowledgement of Country

We acknowledge the Traditional
Owners of Country throughout
Australia and their continuing
connection to lands and waterways
upon which we depend. We pay our
respects to their Elders, past,
present, and emerging.

s PHOTO: 1
VHANS WISMEIER
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Proposed Transaction — three key components

Board recommended transaction, aligned to BWP’s strategic pillars of portfolio optimisation and profitable
growth, with significant benefits to Unitholders

On 27 June 2025, BWP Management Limited (BWPM) as responsible entity for BWP Trust (BWP) and Wesfarmers Limited (Wesfarmers) signed an
Implementation Deed to enable a proposal to be put to BWP Unitholders comprising three components, collectively the Proposed Transaction:

.. Lease Reset and Capital Expenditure
Internalisation ; ; 1
Extension Commitments
Creating an independent platform Long-term commitment on Securing future growth and
with the potential for future growth Bunnings lease portfolio portfolio quality
v" Independent, aligned v/ Certainty of income and v/ Store expansion
v" Reduced cost of capital tenant covenant v" Network upgrade
v .
v" Platform for future growth Materlglly long'er'WAI._E, v"  Increased asset life
operational efficiencies
v Immediately accretive to and valuation uplift v Increased collaboration
distributions with Bunnings

v" Alignment with Bunnings

> The Non-Executive Directors unanimously recommend the Proposed Transaction
> The Independent Expert has concluded that the Proposed Transaction is fair and reasonable and in the best interests of BWP Unitholders not associated with

Wesfarmers |
1. Capital Expenditure Commitments are subject to developmentapprovals, board approvals and completion of legal documentation
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Internalisation
Creating an independent platform for growth

Current corporate structure (prior to Proposed Transaction)

BWP to pay $142.6m to Wesfarmers (the Internalisation

Purchase Price) to internalise the management functions of \’) Other
BWPM, reflecting a multiple of 10.6x BWPM’s forecast FY26 Wesfarmers unitholders
EBIT of $13.4m | |

— Internalisation Purchase Price comprises $100.0m" in cash
funded via the drawdown of existing debt facilities (Cash BWP
Consideration) and 10.9m BWP stapled securities issued Management uga
at $3.922 ($42.6m) Limited

BWP Trust
(ASX:BWP)

Proposed Transaction is forecast to be immediately accretive
to distributions, with 2.0% accretion for FY26F2 (2.3% accretive ~ Future Corporate structure (post Proposed Transaction)

on a pro forma full-year basis 34)
w Other Stapled

BWR and Wesfarmers have entered into a Coopgration and Wesfarmers Securityholders Under the CASA
Services Agreement (CASA) to govern the transitional | | Wesfarmers will
relationship between BWP and Wesfarmers for a maximum LA P'°Vi.dejrpp°”b3l‘s
. . . . . ~- S EEEEEEEESEEEEEEEEEEEEm ~ required to enable
period of five years following implementation of the Proposed ’ \ a smooth transition

BWP Property Group

Transaction (ASX:BWP, stapled securities)

to anindependent

[ 1
1 1
o - ' | BWP
Wesfarmers’ holdingin BWP will increase from 22.3% to 23.5% X .
as part of the Proposed Transaction ! BWP Propert !
P P | A - BWPTrust [
| Group Limited 1
\ 1
/7
Cash consideration to Wesfarmers adjusted for net working capital and employee liabilities assumed is $97.4 million \\ _________________________ -
Reflecting BWP’s 31 December 2024 net tangible assets (NTA) per unit
Includes $5.6m of capital profits released, consistent with BWP’s estimate should the Proposed Transaction not be implemented
Pro forma full-year basis assumes the Proposed Transaction was implemented on 1 July 2025 b
PLATFORM FOR GROWTH wp TRUST



Lease Reset and Extension

Material WALE extension secures the Bunnings tenant covenant and drives valuation uplift

> 62 Bunnings Leases are to be reset and extended, with:

- leases to be materially extended, increasing BWP’s
portfolio WALE from 4.4 years to 8.0 years' and BWP’s Lease reset
Bunnings WALE from 4.6 years to 9.5 years'

62 leases, reflecting all ongoing leases between
BWP and Bunnings, to be reset?®

— Option tenure reset to have between four and eight option
periods of six years each

— Market rent reviews at the exercise of the first option and

) ) Term certain Term certain lengths between five years to 10
every second option thereafter, with a 10% cap/collar

extension years for all 62 leases (WALE 9.5 years?)

>  TheLease Reset and Extension, in particular the longer term
certain, is expected to have an uplift to property valuations

— Estimated portfolio valuation uplift of $49.9 million
reflecting an 8 basis point compression in BWP’s weighted
average capitalisation rate to 5.35%?2

All 62 leases have between four to eight renewal
options of six years each

Option tenure

-

As at 31 December 2024, allowing for the agreed lease extensions to commence at the next anniversary of each current Bunnings Lease, except for the Chadstone lease which will commence at Implementation

2. Estimated valuation uplift is based on management’s assessment of comparable evidence of capitalisation rate movements. This assessment has been validated by an independent opinion from JLL, included in the Meeting
Booklet lodged with the ASX on 27 June 2025. This estimated valuation uplift is separate to the 30 June 2025 draft valuation update disclosed by BWP to the ASX on 27 June 2025

Rocklea, Wagga Wagga and Geraldton have been excluded following Bunnings’ notification of its intention to vacate these stores

WALE on Bunnings leases only as at 31 December 2024
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Capital Expenditure Commitments

Securing future growth and ensuring portfolio quali

Store expansion capital expenditure

- BWP and Bunnings have agreed to undertake store upgrades
at five Bunnings sites

- Works to commence within three years of the
implementation of the Proposed Transaction

- BWP has agreed to fund $56 million of development capital
expenditure at a funding rate equal to the five-year swap
rate plus 200 basis points

Network upgrade capital expenditure

- BWP and Bunnings have each committed to fund $15 million
($30 million in total) of network upgrade capital expenditure
to deliver asset enhancements and upgrades across several
of BWP’s ageing assets

— Works are to upgrade ageing Bunnings sites to extend their
useful life

— Upgrades to be completed within five years of
Implementation

Capital Expenditure Commitments are subject to development
and board approvals and the completion of legal documentation

PLATFORM FOR GROWTH
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Store expansion capital expenditure

$56m

Committed

Network upgrade capital expenditure

$30m

Committed

Additional
future rent

Jointly

funded

5

Properties

Targeted
spend

A
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Proposed Transaction — benefits for BWP unitholders

The Proposed Transaction aligns with BWP’s objective of providing Unitholders with a secure and growing

income stream and capital growth through selective acquisitions and development opportunities

-@_-@_-@_- 1) —

Income and covenant certainty

1.

2.

8

Increased certainty over future rent

Securing high quality covenant with
Bunnings

WALE increase from 4.4 years to
8.0 years', with Bunnings WALE
more than doubling from 4.6 years
to 9.5 years'

$56 million store expansion Capital
Expenditure Commitment to be
rentalised?

Lowering cost of doing business

> Removing the management fee

payable to Wesfarmers® and the
internalisation of operating
expenses will reduce BWP’s cost of
doing business

Cost reduction is expected to
improve BWP’s cost of capital and
increase BWP’s ability to bid
competitively on potential
investments

New acquisitions should not
require a materialincrease in
internal management costs or
require payment of a management
fee

As at 31 December 2024, allowing for the agreed lease extensions to commence at the next anniversary of 3.
each current Bunnings Lease, except for the Chadstone lease which will commence at Implementation 4.
Capital Expenditure Commitments are subject to development approvals, board approvals and completion

of legal documentation
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Platform for growth Accretive to DPS
> Continuity of Board and senior > Proposed Transaction is forecast to
management team be 2.0% accretive to FY26 DPS*

(2.3% accretive on a pro forma full-

Potential for diversified and year basis®5)

incremental income streams

> Allowing for the expected
implementation of the Proposed
Transaction, BWPs distribution
forecast for FY26 is 19.41 cents per
Stapled Security* (a 4.1% increase
on forecast FY25 distribution}

> Corporate governance benefits and
investor alignment. Unitholders will
be able to vote on election of
directors and remuneration
structure and pay outcomes

> CASA provides framework to
support transition to an
internalised entity

> Proposed Transaction may drive
demand for and liquidity in BWP
securities
As the current ultimate holding company of the BWP Management Entities
Includes $5.6m of capital profits released, consistent with BWP’s estimate should the Proposed Transaction

not be implemented
Assumingthe Proposed Transaction were to be implemented on 1 July 2025

A
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Income and covenant certainty

Proposed Transaction will increase the certainty of future rent, with Bunnings’ medium-term
vacancy and associated income risk removed

Whole portfolio WALE (31 December 2024)' > Quality tenant retention ensuring continued
covenant strength and income certainty

8.0 > $56m Capital Expenditure Commitment is to be
an rentalised with 200bps margin over 5-year swap rate
>  Portfolio WALE increases from 4.4 years as at 31
December 2024 to 8.0 years'
Pre-Proposed Transaction Post-Proposed Transaction > Bunnings WALE increases from 4.6 years as at 31

December 2024 to 9.5 years'
Bunnings WALE (31 December 2024)’

9.5
4.6
Pre-Proposed Transaction Post-Proposed Transaction
1. As at 31 December 2024, allowing for the agreed lease extensions to commence at the next anniversary of each current Bunnings Lease, except for the Chadstone lease which will commence at Implementation

bwp TRUST
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Income and covenant certainty
Term certain of Bunnings leases extended materially

Leases expiring per year as a proportion of rental income (Bunnings leases only)!

S As at 31 Dec 2024
B Should the Proposed Transaction be implemented
30%
25%
o
o
[=
8 20%
&=
g
§ 15%
Y
o
= 0%
5%
- |
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
Lease expiry (year)
1. As at 31 December 2024, allowing for the agreed lease extensions to commence at the next anniversary of each current Bunnings Lease, except for the Chadstone lease which will commence at Implementation A
2. Annualrentalincome as at 31 December 2024
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Lowering cost of doing business

Eliminating the management fee payable to Wesfarmers?, whilst internalising operating
expenses, is expected to reduce BWP’s cost of doing business

FY26 net management cost savings? > Costreduction is expected to lower BWP’s operating

costs and improve cost of capital

>  BWRP’s ability to bid competitively on potential
investments is likely to be enhanced

> New acquisitions are not expected to require a
material increase in internal management costs

FY26 forecast (current Savings FY26 forecast (post-
structure) transaction)
1. As the current ultimate holding company of the BWP Management Entities A
2. Numbers may not add due to rounding
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Platform for growth

Proposed Transaction provides an important enabler for growth, lowering cost of capital,
increasing the addressable market and affording increased optionality regarding growth platforms

> Aligns BWP to the market standard

— Excluding BWP, only three of largest 15 Australian REITs by market capitalisation’ are externally managed, with 90% of the REITs by

market capitalisation within the ASX 300 index being internally managed (with BWP the 14th largest REIT by market capitalisation
within the ASX 300 index")

> Acquisitions of investment properties will no longer require payment of an additional management fee
Future optionality for BWP to diversify income streams through third party asset and fund management mandates

Continuity of senior management team — management will now be employed by and accountable to the Board of BWP, who will set the
remuneration incentives tailored to the objectives of BWP

Top 15 ASX 300 REITs by market capitalisation’ ($bn)

70.5 Internally Managed
20.2 18.9 I cExternally Managed
135 11.3 96 o1 o8
’ : 7.4
3.3 3.0 2.7 2.7 2.6 2.3
I I
GMG URW SCG SGP VCX GPT CHC MGR DXS NSR CLW HDN RGN BWP CQR

1. Trading data supplied by FactSet as of 24 June 2025
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Platform for growth

Capital expenditure commitments to secure future growth and portfolio quality

Asset expansion capital expenditure', incremental rent payable at the five-year swap plus a 200bps margin

Maitland | $25m

Gladstone | $3m Nunawading | $3m

1. Capital Expenditure Commitments are subject to developmentapprovals, board approvals and completion of legal documentation
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Smithfield | $10m

Additional upgrades of older
generation properties

BWP and Bunnings to jointly and
equally fund a total of $30m of
additional expenditure to upgrade
ageing properties within the portfolio
(not rentalised)

A
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DU” 2.0% accretive to FY26 distribution forecast

Proposed Transaction is forecast to be 2.0% accretive to FY26 distribution (2.3% accretive on a
pro forma full-year basis)’

Forecast FY26 distribution (cents per security)’ > 2H FY25 distribution confirmed at 9.450pu,
providing full-year FY25 distribution of 18.65cpu

+4.1%

Year on year >  Allowing for the expected implementation of the

ooy 19.41 Proposed Transaction, BWP distribution forecast for

+20%  19.03 FY26 is 19.41 cents per Stapled Security

1820 18.65 > FY26 distribution forecast, should the Proposed
Transaction not proceed, is 19.03 cents per BWP
Trust unit
>  Distribution forecast for FY26 includes $5.6m of
capital profits released in both circumstances
where the Proposed Transaction is implemented or
the Proposed Transaction does not proceed?
reflecting a peak in the cumulative effect of
Bunnings lease vacancies impacting rent and
FY24 distribution ~ FY25 distribution ~ FY26F distribution FY26F distribution repositioning activity
(Proposed (Proposed
Transaction does Transaction
not proceed) implemented)
1. AlLFY26 distribution forecasts (pre and post-implementation) include $5.6m of capital profits released, consistent with BWP’s estimate should the Proposed Transaction not be implemented A
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Summary of key outcomes

Proposed Transaction affords materially longer WALE, increased certainty over future rent, committed
portfolio expenditure, strong covenant retention and distribution per security (DPS) accretion

Leases extended Weighted average lease expiry Weighted average lease expiry Estimated weighted average
(“WALE”)? (Bunnings leases only)’ capitalisation rate

62 leases 8.0 years 9.5 years 9.35%

Relates to Bunnings portfolio Up from 4.4 years at Dec 2024 Up from 4.6 years at Dec 2024 Compression of 8bps

Upgrade capex? Additional capex? Pro forma net tangible assets Pro forma gearing (net debt /
(NTA) per security® tangible assets)®

$56m committed $30m committed $3.79 23.0%

Rentalised at 200bps margin® Jointly and equally funded* $3.92 if no Proposed Transaction 20.6% if no Proposed Transaction

FY26 forecast management cost FY26 forecast DPS’ DPS accretion’ DPS accretion (full-year)”8
savings

$5.1m 19.41c 2.0% 2.3%

Elimination of fees to Wesfarmers® 19.03c if no Proposed Transaction On FY26 forecast DPS On FY26 forecast DPS

As at 31 December 2024, allowing for the agreed lease extensions to commence at the next anniversaryof 5. Pro forma as at 31 December 2024
each current Bunnings Lease, except for the Chadstone lease which will commence at Implementation 6. As the current ultimate holding company of the BWP Management Entities
Capital Expenditure Commitments are subject to development approvals, board approvals and completion 7. Includes $5.6m of capital profits released, consistent with BWP’s estimate should the Proposed Transaction

of legal documentation not be implemented
Rentalised at a funding rate equal to the five-year swap rate plus a margin of 200bps 8. Full-year basis, assuming the Proposed Transaction were to be implemented on 1 July 2025
$30m jointly and equally funded by BWP and Bunnings
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Key dates for the Proposed Transaction

Signing and announcement Friday, 27 June 2025
Lodgement of Meeting Booklet Friday, 27 June 2025
Dispatch of Meeting Booklet Wednesday, 2 July 2025
Meeting of BWP Trust unitholders 10:00am AWST, Monday, 28 July 2025

Should the Proposed Transaction be approved:

Timing'
Last trading day of BWP Trust units Tuesday, 29 July 2025
Trading of BWP Property Group stapled securities commences (deferred settlement) Wednesday, 30 July 2025
Record date for determining entitlement to BWP Property Group stapled securities Thursday, 31 July 2025
Implementation date (effective date of management internalisation) Friday, 1 August 2025
Last day of deferred settlement trading Friday, 1 August 2025
Normal trading of BWP Property Group stapled securities commences Monday, 4 August 2025

1. All dates are indicative only and subject to change
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Proposed Transaction approval process

Resolutions will be put to BWP unitholders to approve the transaction

RESOLUTION 1 - GENERAL APPROVAL OF PROPOSAL AND
RELATED PARTY ARRANGEMENTS

Implementation Deed - Executed with Wesfarmers with three
elements:

1. Internalisation of the management functions of BWP
(Internalisation);

2. Resetting and extending terms of Bunnings Leases within
the BWP portfolio (Lease Reset and Extension); and

3. Capital expenditure commitments for store expansions
and upgrades at certain Bunnings sites within the BWP
portfolio (Capital Expenditure Commitments)

17 PLATFORM FOR GROWTH
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Internalisation;
Lease Reset and Extension;
Capital Expenditure Commitments; and

Future Related Party Dealings.

RESOLUTION 2 - APPROVAL OF EMPLOYEE INCENTIVE PLAN

RESOLUTION 3 - AMENDMENT TO EXISTING BWP TRUST
CONSTITUTION

A
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Questions

For further information, please contact:

Mark Scatena

Managing Director

BWP Management Limited
Telephone: +61 8 9327 4356

E-mail: investorrelations@bwptrust.com.au

& Pakenham (VIC)

A\ S

bwp TRUST
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Supporting Information - Contents

Framework of the Proposed Transaction
Lease Reset and Extension key terms
Capital Expenditure Commitments

Funding — Sources and uses

vV V V V V

Key financial metrics

— Forecast operating cost savings
— Proforma balance sheet

- Profit & loss forecasts

— Distribution forecasts

2 *=" Browns Plains (QLD)

B - AT,
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Framework of the Proposed Transaction

> Deloitte Corporate Finance Pty Limited have prepared an Independent Expert’s Report and concluded that the Proposed Transaction is fair and
reasonable and in the best interests of BWP Unitholders not associated with Wesfarmers

Independent Expert

> In order for the Proposed Transaction to proceed, the following conditions need to be met:
Conditions / = Unitholder approval of resolutions 1 and 3
unitholder vote = ASIC and ASX consents, waivers and approvals

- Financier consents

> Each BWP unitholder receives one BWP Property Group Share for each BWP Trust unit held
> BWP Property Group Shares are stapled to BWP units
> Sale of BWPM to BWP Property Group

> The Internalisation Purchase Price consists of $100m ($97.4m net of $2.6m in net working capital adjustments and assumed employee liabilities) to be
funded in cash via the drawdown from debt facilities (Cash Consideration) and 10.9m Stapled Securities issued at $3.92, reflecting BWP’s net tangible
assets per Unit as at 31 December 2024

> BWPM will be injected with $11.8m cash to ensure continued compliance with AFSL requirements (regulatory capital) via the draw down of debt
facilities, where the interest incurred will be partially offset by interest received on bank deposits’

> Wesfarmers ownership post implementation of the Proposed Transaction is expected to be 23.5%

> Wesfarmers has been a BWP unitholder and the manager of BWP since BWP’s inception in 1998, currently holding 22.3% of BWP Trust units

Continued support > The relationship between Wesfarmers and BWP is positive and collaborative and it is expected that following implementation of the Proposed
from Wesfarmers Transaction, the positive relationship will continue as evidenced through the CASA and Wesfarmers material unitholding
> Wesfarmers will have the right to nominate a director to the Board of BWP subject to Wesfarmers holding a 15% or higher interest in BWP
1. Cash injection to BWPM effected via an adjustment to the cash consideration payable to Wesfarmers
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Lease Reset and Extension key terms

Lease Reset and > Covers 62 leases between BWP and Bunnings which represents all leases between BWP and Bunnings except for Rocklea, Wagga Wagga and
Extension package Geraldton which are excluded following Bunnings’ notification of its intention to vacate

> Lease extensions to be entered into with terms varying between five to 10 years

> Lease extensions will commence from the next anniversary of the current lease following Implementation, with the exception of Chadstone which will
Term certain commence at Implementation
extension ) . .

> For Pakenham, Scoresby and Dubbo, the lease extensions have recently been agreed, as such the lease start dates, lease extensions and option

tenures are to remain as per existing agreements (i.e. commencing when planned capital expenditure is complete). For clarity, the Dubbo and
Scoresby leases have commenced

Option > All 62 leases to have four to eight renewal options of six years each

> Single holding land tax to be applied across entire portfolio except for 14 Queensland properties where land tax is not recovered from Bunnings under
the current lease

Land tax

> BWP will not extend a last right of refusal to any properties
Rights of refusal and
g . > In leases where the right already exists, there will be a right to purchase clause, but BWP will not extend this right to other leases
purchase rights
> No rights to purchase will be triggered as a result of BWP and Wesfarmers no longer being related entities

A
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Lease Reset and Extension key terms

> Leases to retain existing annual rent review framework

Annual rent reviews > For the avoidance of doubt, if an MRR was due at the next anniversary after Implementation, it will not operate and will be replaced with the annual
escalation that currently operates within that lease as part of commencement of the new term certain

> All leases to have a MRR at the exercise of the first option, and every second option (i.e. 12 years) thereafter
> MRRs to have a cap/collar of +/-10%
Market rent reviews > All MRRs scheduled to occur prior to announcement of the Proposed Transaction to occur in line with current lease
(il > All MRRs scheduled to occur on or after announcement of the Proposed Transaction will be replaced with annual escalation that currently operates

within that lease as part of commencement of new term certain

- Hawthorn to be an exception, with a 5% reduction on passingrent to be applied at the effective date

Other lease terms to > Bunnings and BWP have negotiated variations to certain other lease terms

be amended > The variations seek to remove redundant clauses, provide greater consistency across leases and achieve lease simplification

A

bwp TRUST
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Capital Expenditure Commitments

> $56 million of store expansion capital expenditure agreed across five sites
> Works agreed to be commenced within three years of Implementation
Store expansion > To be funded by BWP and rentalised at a funding rate equal to the five-year swap rate plus a margin of 200bps
capital expenditure > A new 10-year term will commence for each of the leases upon works completion
> Option tenure to operate in accordance with the agreed option tenures for these properties
> Store expansion capital expenditure is subject to development and board approvals and completion of legal documentation
> BWP and Bunnings to jointly fund $30m of additional capital expenditure ($15m each)
> Expenditure to deliver asset enhancements and upgrades across several of BWP’s ageing assets
::;\év:;:(t::rpegrade > Works to be completed within five years of implementation
> Additional capital expenditure would not be rentalised
> Network upgrade expenditure is subject to development and board approvals and completion of legal documentation

A
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Funding — Sources and uses

Internalisation funded by a mix of debt funding and issuance to Wesfarmers of new BWP stapled securities

New Stapled Securities issued to Wesfarmers 42.6 27% Purchase price 142.6
Debt funding — Cash consideration to Wesfarmers 97.4 62% Estimated working capital adjustment (1.9)
Debt funding — Regulatory capital & transaction costs 17.6 11% Estimated employee entitlements adjustment (0.6)
Total sources 157.7 100% Net Internalisation Payment’ 140.0
== e

Net Internalisation Payment’ 140.0 89%

Regulatory capital requirements for the responsible entity 11.8 7%

Transaction costs 5.9 4%

Total uses 157.7 100%

A
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1. Net Internalisation Payment refers to the $142.6m purchase price adjusted for payables and deferred income liabilities acquired as part of the Proposed Transaction, to calculate the net amount to be paid to Wesfarmers
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Key financial metrics — Forecast operating cost savings

Material improvement in pro forma forecast operating costs post-internalisation

Column Description
Forecast net operating costs and Pre- Capital Pre-internalisation Forecast net operat|r}g costs for
. y . . . . Lease Reset N BWP for the year ending 30 June
incremental finance costs internalisation | Internalisation and Extension Expenditure FY2026F 2026 on a standalone basi
($m) FY2026F Commitments onastandalone basis
Responsible entity's fees 22.0 (20.2) - - 1.9 Internalisation Adjustments arising from the
) ) acquisition of BWPM including
Operating costs (internally managed) - 9.6 - - 9.6 Responsible Entity’s fees no longer
Net management costs 22.0 (10.6) - - 1.4 payabl.e;forecast intgrnal
operating expenses; interest
expense associated with the cash
Income taxes } 0.3 ) ) 0.3 payment.to Wesfarmers and
transaction costs
Net land taximpact - - 0.6 - 0.6 Lease Reset and Adjustments arising from the
Incremental finance costs (net of interest Extension a.mendmer?t to 14 eases to apply
. K - 4.5 - 0.1 4.6 single holding land tax thereby
income on regulatory capital) . .
increasing the non-recoverable
Net other costs - 4.8 0.6 0.1 5.5 expenses at these properties
: : " Capital Funding costs associated with
Net operating and incremental finance
e operating 22.0 (5.8) 0.6 0.1 170 Expenditure BWP’s share of the additional
Commitments?® capital expenditure commitments
4 forecasted for the year ending 30
June 2026
ey C.$5.1m forecast savings?
1. Assumes implementation of the Proposed Transaction on 1 August 2025
2. Numbers may not add due to rounding
3. Capital Expenditure Commitments are subject to developmentapprovals, board approvals and completion of legal documentation b
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Key financial metrics — Pro forma balance sheet

Proforma consolidated statement of Capital e
financial position 31December Internalisation Lease Re.set Expenditure BWP Pro Column Description

$ 2024 and Extension c 5 Forma

(3m) ommitments December 2024 Statutory accounts for the financial
ASSETS position of BWP Trust as at 31

December 2024

Cash 27.9 11.8 - - 39.7

Receivables and prepayments 12 1.5 ° : 13.5 Internalisation Adjustments associated with the
Derivative financialinstruments 1.5 - - - 1.5 consideration for the
Assets held for sale 10.0 - - - 10.0 internalisation of the management
Investment properties 3,631.0 - 49.9 - 3,680.9 functions of BWP, to be funded

| ibl 139.2 139.2 partially through drawing debt and
ntangibles . : . B : partially through the issuance of
Deferred tax assets - 2.0 - - 2.0 new securities to Wesfarmers, and
Total assets 3,682.4 154.4 49.9 - 3,886.8 the debt funding of transaction and

other costs
LIABILITIES Lease Reset & Adjustments associated with
Payables and deferred income 31.1 0.9 - - 32.0 Extension managements’ assessment of the
Distribution payable 65.6 _ _ _ 65.6 uplift to the investment properties
. . as a result of the reset of Bunnings

Interest-bearing loans and borrowings 786.9 1151 - - 901.9 leases
Total liabilities 883.6 116.0 - - 999.6

Net assets 2,798.8 38.5 49.9 - 2,887.2

. Capital No pro forma adjustments given

Net assets per security 3.92 3.99 Expenditure the timing of the Capital
NTA per security ($) 3.92 3.79 Commitments? Expenditure Commitments
Gearing' 20.6% 23.0%
Securities on issue 713.5 10.9 - - 724.4

1. Gearing calculated as borrowings net debt / total tangible assets A

2. Capital Expenditure Commitments are subject to development approvals, board approvals and completion of legal documentation
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Key financial metrics — Profit & loss forecasts

Column Description

Pre-internalisation Forecast net operating costs for
BWP for the year ending 30 June
2026 on a standalone basis

Explanatory forecast consolidated Pre- Lease Reset Capital

statement of profit or loss internalisation | Internalisation and Extension Expenditure FY2026F
($m) FY2026F Commitments

Revenue 202.9 0.4 (0.2) - 203.1 Internalisation Adjustments arising from the
acquisition of BWPM including
Responsible Entity’s fees no longer

Finance costs (36.0) (5.0) - (0.1) (41.0) payable; forecast internal
operating expenses; interest
Responsible entity's fees (22.0) 20.2 - - (1.9) expense associated with the cash
. . : ) R payment to Wesfarmers and
Operating costs (internally managed) (9.6) (9.6) transaction costs
Transaction costs - (2.5) - - (2.5) Lease Reset & Adjustments arising from the
Other operating expenses (14.6) - (0.6) - (15.2) Extension a.rnendmer?t to 14 leases to apply
single holding land tax thereby
Tax expense - (0.3) - - (0.3) increasing the non-recoverable
Total expenses (72.6) 2.8 (0.6) (0.1) (70.5) expenses at these properties
Capital Funding costs associated with
Expenditure BWP’s share of the additional
Profit for the period 130.2 3.3 (0.9) (0.1) 132.6 Commitments’ capital expenditure commitments
forecasted for the year ending 30
(+) One-off transaction costs - 2.5 - - 2.5 June 2026
Normalised profit for the period 130.2 5.8 (0.9) (0.1) 135.1
1. Capital Expenditure Commitments are subject to developmentapprovals, board approvals and completion of legal documentation
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Key financial metrics — Distribution forecasts

s . . Pre- .
::sf’r:;ca“ G GG LD FY2025F | internalisation Azri';:;c‘:::: FY2026F
FY2026F -

Normalised profit for the period 268.3 130.2 4.8 135.1
Capital profits released from undistributed profit 0.7 5.6 - 5.6
Net unrealised (gains)/losses in fair value of investment properties (135.9)

Distributable amount 133.1 135.8 4.8 140.6
Distribution - ordinary (cents per unit) 18.65 19.03 19.41
Securities on issue (millions) 713.5 713.5 10.9 724.4
Distribution accretion 2.0%
Distribution accretion - full-year basis’ 2.3%
1. Full-year basis, assumes the Proposed Transactionwas implemented on 1 July 2025
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Thank you
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