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Operating Revenue (ex. sale of Landmark)

Net Profit on sale of Landmark

Goodwill Amortisation

Performance Sumn

90.2 26.3

71.4

ings Per Share (before g/will ex. Landmark)

Earn
(cents)

S
N




Strong performance from operatin:'g*u__m__

Lumley purchase

Sale of Landmark

GPEF divestment (Repco) - $44.2m net profit

Capital return of $934m in December 2003
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83.8
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« At 31 December 2003, approximately 6.98m shares
repurchased at an average price of $25.43

» Capital return of $934m in Decemb”"ei?"ff
» On-market buy-back of up to 5% of Wesfarmers éh"ére.s_.

Capital Manage







LOWEST PRICES

WIDEST RANGE

BEST SERVICE
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Segment Result
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Half Year Resul

Trading Result
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Half Year Resul

» Cash store on store growth 13%

« Strong result — Queensland, Western "A"Liétrali_af,

New South Wales & New Zealand

» Water restrictions

NSW Stage 1, Vic Stage 2, ACT Stage 3

W

impact $5m/month

Sales

W

-
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Half Year Resul

» Trade credit sales decreased by 5% (AU

¢ Account rationalisation & store closures

« Slowing housing construction market

¢ Strong competition (margin)

Inventory Management

y

tems

ion sys

« Informat

ier scorecard

¢ Suppl

istics

« Log
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» Store Network Development

Bunnings Warehouse upgrades

W

= 5 completed

Former Hardwarehouse refits

W

= 4 completed

ional store upgrades

Trad

W

= 2 completed

N
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Excludes Frame & Truss Operat

As at 31 December 2003

Store Network
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Claims Performai

Lower than budget

.

ion not adversely affected by Melbourne storms -

IVIS

D

LGA protected by reinsurance

LGNZ claims lower than budget

P

i

igher than normal crop claims

WFI recorded h

F -




Sale of Lumley

Lumley Life sale completed on 30/ 12/20

.

in Wesfarmers’ purchase pr

ion

$4.4m overall reduct
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Insurance
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in Lumley from 2005 onwards

ic@ development restricted to current clients

Business focus and momentum un'iah"t'é_rrg_
Modest savings expected from merged re
Restructure of Lumley Technology continues
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EBITA/Op. Rev. Margin down from 9.6% to 9.2%
ital up from 12.9% to 13.8%

» EBITA up 5.1% for 2" Quarter on last year
EBITA/Cap

» Operating Revenue down 0.6% to $575

» EBITA down 4.5% to $53m

Financial Highlig}

P

F




» Blackwoods

« Northern & Western regions strdhhg*-lgr

» Central & Southern regions flat sales

» Protector Alsafe

» New management & business improvement now in

place
» New Zealand

« Significant sales increase, margin & EBITA growth

contributed by the Paykels acquisition




» Integration of Blackwoods & Paykels
» Rationalisation of distribution centres

» Blackwoods Trade Fair

Highlights for Half "

Acc Payable & Gen Ledger live 1/10/03

Implementation of ERP system
W

P

ive 15/10/03

Payroll |

W

ive 1/12/03

Acc Receivable |
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ining and transport

ing in m

improvement through integration of Paykels

a

infrastructure (cautious outlook due to AUD)

» (Generally positive
EBITA

« Easing of drought
» Continued spend

» Steady

[

Austral
New Zealand

Outlook for Second
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Energy 2003/0
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International pr
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Excise uncertainty
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Coal

Demand firm, logistics bottlenecks
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Jun

Dec

Ju

$A/SUS
0.8

0.7 -
0.6 -
0.5

0.4

Energy 2003

Exchange Rates

—AUD/USD 2003/2004

- AUDJUSD 2002/2003




Wesfarmers Currac
at 31 December 2003

2003/4 100 0.6109
2004/5 77 0.6349
2005/8 >8 0.6347
2006/7 41 0.6540
2007/8 18 0.7023

*Calculated after adjusting for Curragh North, USD capital and operational expenditure and
USD royalty payments.
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Sales Volume

1H2004 versus 1H2003

Kleenheat Gas
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Wesfarmers LPG

.

+3%
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Energy Highlig

LPG excise outcome

.

ion progress

ALWA HIsmelt construct

.

issioning

Mid West power project comm

Curragh North development

ineral sands sales progress
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L
al

implementation

Successful Oracle system
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Fertilisers

988 249 +8
+3

297

241

(*000t)
($m)

Total Sales
Revenue
Company

77

74

1
9

2
6 +4

8

4
20

4
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itrates performing to expectations

« Contracted ammonia customer difficulties
t venture structure simplified

« Competitive sodium cyanide markets
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» Australian Railroad Group
» Gresham Private Equity
» Business Development

OUTLINE
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50% Interest with Genesee

» Actual performance improved, alt'h’bug,_._

expectations

# Large grain harvest

» New business gained

Improved safety / reduced incidents

W

Inancing

Ref
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50% Interest with Genesee

» Qutlook for improvement

o GQrain season

New business contributions

W

» QOperational initiatives

ineral tonnages
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Gresham Pr

interest

50%

» Repco IPO

« $64m EBIT contribution

» 54 times money back

idered

ing cons

Other divestments be

F -

Wesfarmers has some $52m invested in Fund 1,

.

ing half the fund

represent
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Remain

ing

ATMs + financial
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»and

Investment Committee

Wesfarmers’ involvement
secondee

Gresham Priva
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ternational LPG prices

N

- subdued trade sales performé”h”é’é””"

ive

Lower short term earnings outlook for Coal, med

Improved earnings from CSBP
LPG outlook dependent on

» Favourable outlook for Industrial and Safety
term pos

» Hardware - solid retail sales growth

Outlook

F
F -
F -




formance

— improving per

Positive outlook for Insurance
» Australian Railroad Group

P

Outlook (cont)

» Continued wind down of Sotico operations

Further profitable divestments likely for GPEF

F o







