News Release

For Release: 15 November 2022

Non-Operating Holding Company Restructure -
Independent Expert Confirmation

ANZ refers to its proposal to establish a non-operating holding company and to separate
ANZ'’s banking and certain non-banking businesses into two groups (Restructure).

On 27 October 2022, ANZ released its reviewed financial statements for the full year ended
30 September 2022 (Financial Results).

Please find attached a letter from the Independent Expert, Grant Samuel & Associates Pty
Limited, confirming that ANZ’s Financial Results do not change the opinion set out in the
Independent Expert’s Report.

Further information about the proposed Restructure (including the scheme of arrangement
(Scheme)), ANZ’s explanatory memorandum in relation to the Restructure (Explanatory
Memorandum), and the Independent Expert’s Report (Annexure 1 of the Explanatory
Memorandum) can be found on ANZ’'s website www.anz.com/schememeeting.

Recommendation of ANZ Directors

The ANZ Directors continue to believe the proposed Restructure (including the Scheme), is
in the best interests of ANZ shareholders. The Restructure can only go ahead if the Scheme
is approved by ANZ shareholders.

The ANZ Directors continue to recommend ANZ shareholders vote “Yes” in favour of the
Scheme to implement the proposed Restructure.

Scheme Meeting

The Scheme Meeting will be held on 15 December 2022 shortly following the conclusion or
adjournment of the ANZ 2022 Annual General Meeting but not before 12.30pm (Melbourne
time). ANZ shareholders may participate in the Scheme Meeting by attending in person or
online at https://meetnow.global/ANZ2022.

For media enquiries contact:

Lachlan McNaughton
Senior Manager Media Relations
Tel: +61 457 494 414

Approved for distribution by ANZ’s Continuous Disclosure Committee

Australia and New Zealand Banking Group Limited
9/833 Collins Street Docklands Victoria 3008 Australia
ABN 11 005 357 522


http://www.anz.com/schememeeting
https://meetnow.global/ANZ2022

GRANT SAMUEL

14 November 2022

The Directors

Australia and New Zealand Banking Group Limited
833 Collins Street

Docklands VIC 3008

Dear Directors

Proposed Restructure of the ANZ Group
Supplementary Letter — Confirmation of Opinion

1 Introduction

On 4 May 2022, Australia and New Zealand Banking Group Limited (“ANZ”), the parent entity of the ANZ
Group, announced the intention to implement a non-operating holding company (“NOHC”) structure for
the ANZ Group (“Restructure”). The Restructure involves:

= the establishment of a new parent entity for the ANZ Group, ANZ Group Holdings Limited (“ANZ
NOHC”), which is a public company that will be listed on the Australian Securities Exchange (“ASX”)
and on the New Zealand Stock Exchange. The NOHC structure will be implemented by way of a
scheme of arrangement under Section 411 of the Corporations Act 2001 (Cth) (“Corporations Act”)
(the “Scheme”); and

= various internal share and asset transfers and other corporate actions (the “Business Restructure”)
that will result in:

o the separation of certain businesses and assets into the ANZ Bank Group and the ANZ Non-Bank
Group; and

. establishment of an internal service company, ANZ Group Services Pty Ltd (“ANZ ServiceCo”),
which will be part of the ANZ Non-Bank Group, to hold certain property interests.

The Scheme is subject to the approval of ANZ shareholders. The Business Restructure does not require the
approval of ANZ shareholders but is conditional on, and is expected to be undertaken immediately after,
implementation of the Scheme.

The Directors of ANZ engaged Grant Samuel & Associates Pty Limited (“Grant Samuel”) to prepare an
independent expert’s report in relation to the Restructure setting out whether, in its opinion, the
Restructure (including the Scheme) is in the best interests of ANZ shareholders (the “Independent Expert’s
Report”).

The Independent Expert’s Report, dated 26 October 2022, concluded that the Restructure (including the
Scheme) is in the best interests of ANZ shareholders. The Independent Expert’s Report is contained in the
Explanatory Memorandum in relation to the Restructure (also dated 26 October 2022) which was released
to the ASX, has been sent to shareholders by ANZ and is also available on ANZ’s website.

On 27 October 2022, ANZ released its financial results for the year ended 30 September 2022 (“FY22
Financial Results”).

The Directors of ANZ have requested that Grant Samuel review the FY22 Financial Results and prepare a
supplementary disclosure confirming, if appropriate, that the FY22 Financial Results do not change the
opinion set out in in the Independent Expert’s Report (“Supplementary Letter”).

A copy of the Supplementary Letter will be released to the ASX and be made available on ANZ’s website.
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2 Additional Information
Grant Samuel’s review of the FY22 Financial Results has been based on:

= publicly available information (including the ANZ Full Year Results, Dividend Announcement &
Appendix 4E, News Release — ANZ 2022 Full Year Result and Proposed Dividend, ANZ 2022 FY Results
Presentation & Investor Discussion Pack and ANZ 2022 Annual Report);

= aBoard paperin relation to the Restructure dated 26 October 2022; and

L] discussions with, and other information received from, ANZ management.

3 Analysis

ANZ has not prepared updated pro forma financial information for the ANZ NOHC Group. However, ANZ
management has confirmed that:

= the contribution (in percentage terms) of ANZ Non-Bank Group (including ANZ ServiceCo) to the
deconsolidated FY22 operating income and net profit after tax is not materially different from the
contribution for the six months ended 31 March 2022 (“1HY22");

= the contribution (in percentage terms) of ANZ Non-Bank Group (including ANZ ServiceCo) to the
deconsolidated 30 September 2022 total assets and net assets is not materially different from the
contribution at 31 March 2022; and

= there has been no material change (i.e. investments, acquisitions, revaluations or impairments) in the
total assets and net assets of ANZ Non-Bank Group (including ANZ ServiceCo) from 31 March 2022 to
30 September 2022.

Furthermore, ANZ management has confirmed that:

= there has been no change to the estimated additional ongoing costs as a result of the Restructure of
less than S5 million per annum (before tax); and

= there has been no change to the estimated one-off transaction and implementation costs associated
with the Restructure of $35 million (before tax) ($29 million after tax), although a portion of these
one-off costs (advisory fees, legal fees and costs associated with ANZ’s internal project team) were
incurred in the period from 1 April 2022 to 30 September 2022.

Consequently, the impact of the Restructure! based on the FY22 Financial Results is not materially different
from the impact of the Restructure based on ANZ’s 1HY22 financial results (as set out in the Independent
Expert’s Report).

ANZ management has also confirmed that there is no other information that Grant Samuel should be aware
of in confirming, if appropriate, that the FY22 Financial Results do not change the opinion set out in in the
Independent Expert’s Report.

4 Impact on Opinion

Grant Samuel confirms that, having reviewed the FY22 Financial Results, there is no change to its opinion
that the Restructure (including the Scheme) is in the best interests of ANZ shareholders.

1 On ANZ’s pro forma consolidated income statement, ANZ’s pro forma consolidated balance sheet and ANZ Bank Group’s Level 2 pro

forma capital ratios. While the ANZ Bank Group’s capital ratios have increased, this increase is primarily a result of the $3.5 billion
capital raising associated with the acquisition of Suncorp Bank and is unrelated to the Restructure.
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Other Matters

This letter should be read in conjunction with the Independent Expert’s Report dated 26 October 2022
included as Annexure 1 to the Explanatory Memorandum issued by ANZ in relation to the Restructure. In
particular, all limitations, disclaimers and declarations set out in the Independent Expert’s Report apply in
full to this Supplementary Letter.

The Independent Expert’s Report and this Supplementary Letter are general financial product advice only
and have been prepared without taking into account the objectives, financial situation or needs of
individual ANZ shareholders. Accordingly, before acting in relation to their investment, shareholders
should consider the appropriateness of the advice having regard to their own objectives, financial situation
or needs. Shareholders should read the Explanatory Memorandum (including the Independent Expert’s
Report) issued by ANZ in relation to the Restructure (including the Scheme).

Grant Samuel has not been engaged to provide a recommendation to shareholders in relation to the
Scheme, the responsibility for which lies with the directors of ANZ. In any event, the decision whether to
vote for or against the Scheme is a matter for individual shareholders, based on their own views as to value
and business strategy, their expectations about future economic and market conditions and their particular
circumstances including risk profile, liquidity preference, investment strategy, portfolio structure and tax
position. Shareholders who are in doubt as to the action they should take in relation to the Scheme should
consult their own professional adviser.

Similarly, it is a matter for individual shareholders as to whether to buy, hold or sell shares in ANZ or ANZ
NOHC. This is an investment decision upon which Grant Samuel does not offer an opinion and independent
of a decision on whether to vote for or against the Scheme. Shareholders should consult their own
professional adviser in this regard.

Grant Samuel has prepared a Financial Services Guide as required by the Corporations Act, 2001. The
Financial Services Guide is included as Appendix 1 to this Supplementary Letter.

The opinion is made as at the date of this letter and reflects circumstances and conditions as at that date.

Yours faithfully
GRANT SAMUEL & ASSOCIATES PTY LIMITED

CINE G unssd @ Ag s0cr2deA
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APPENDIX 1
FINANCIAL SERVICES GUIDE

Grant Samuel & Associates Pty Limited (“Grant Samuel”) holds Australian Financial Services Licence No. 240985 authorising it
to provide financial product advice on securities and interests in managed investments schemes to wholesale and retail clients.

The Corporations Act, 2001 (Cth) (“Corporations Act”) requires Grant Samuel to provide this Financial Services Guide (“FSG”)
in connection with its provision of an independent expert’s report (“Report”) which is included in a document (“Disclosure
Document”) or any supplementry information provided to members by the company or other entity (“Entity”) for which Grant
Samuel prepares the Report.

Grant Samuel does not accept instructions from retail clients. Grant Samuel provides no financial services directly to retail
clients and receives no remuneration from retail clients for financial services. Grant Samuel does not provide any personal
retail financial product advice to retail investors nor does it provide market-related advice to retail investors.

When providing Reports, Grant Samuel’s client is the Entity to which it provides the Report. Grant Samuel receives its
remuneration from the Entity. In respect of the Report for The Australia and New Zealand Banking Group Limited (“ANZ”)
dated 26 October 2022 in relation to the proposed scheme of arrangement between ANZ and its shareholders (“the ANZ
Report”), Grant Samuel received a fixed fee of $625,000 plus reimbursement of out-of-pocket expenses (as stated in Section
7.3 of the ANZ Report). In respect of the supplementary disclosure for ANZ (“Supplementary Letter”), Grant Samuel will receive
an additional fixed fee of $25,000.

No related body corporate of Grant Samuel, or any of the directors or employees of Grant Samuel or of any of those related
bodies or any associate receives any remuneration or other benefit attributable to the preparation and provision of the ANZ
Report or the Supplementary Letter.

Grant Samuel is required to be independent of the Entity in order to provide a Report. The guidelines for independence in the
preparation of Reports are set out in Regulatory Guide 112 issued by the Australian Securities & Investments Commission on
30 March 2011. The following information in relation to the independence of Grant Samuel is stated in Section 7.3 of the ANZ
Report:

“Grant Samuel and its related entities do not have at the date of this report, and have not had within the
previous two years, any business or professional relationship with the ANZ Group or any financial or other
interest that could reasonably be regarded as capable of affecting its ability to provide an unbiased opinion in
relation to the Scheme.

Grant Samuel had no part in the formulation of the Restructure (including the Scheme). Its only role has been
the preparation of this report.

Grant Samuel will receive a fixed fee of $625,000 for the preparation of this report. This fee is not contingent on
the conclusions reached or the outcome of the Scheme. Grant Samuel’s out of pocket expenses in relation to the
preparation of the report will be reimbursed. Grant Samuel will receive no other benefit for the preparation of
this report.

Grant Samuel considers itself to be independent in terms of Regulatory Guide 112 issued by the ASIC on 30 March
2011.”

Grant Samuel has internal complaints-handling mechanisms and is a member of the Australian Financial Complaints Authority,
No. 11929. If you have any concerns regarding the ANZ Report, please contact the Compliance Officer in writing at Level 19,
Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 2000. If you are not satisfied with how we respond, you may contact
the Australian Financial Complaints Authority at GPO Box 3 Melbourne VIC 3001 or 1800 931 678. This service is provided free
of charge.

Grant Samuel holds professional indemnity insurance which satisfies the compensation requirements of the Corporations Act,
2001.

Grant Samuel is only responsible for the ANZ Report, the Supplementary Letter and the associated FSGs. Complaints or
questions about the Disclosure Document and any other supplementary information should not be directed to Grant Samuel
which is not responsible for those documents. Grant Samuel will not respond in any way that might involve any provision of
financial product advice to any retail investor.

GRANTSAML}EL.COM.AU




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


