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+ This is an excellent result for Woolworths with sales up 18.4%, and strengthening second quarter comparable
store sales, EBIT up 31.5% and NPAT up 22.1%.

+  The result reflects:

- Proven ability to concentrate on the needs of our customers, whilst undertaking significant operational
changes and acquisitions.
- Continuing to provide customers with a combination of great convenience, freshness and quality, best
range and consistently lower prices.
+  QOurfocus on reducing CODB continued with a reduction exceeding our target of 20bps, despite incurring one-
off costs in relation to the migration to our new supply chain.
+  The result includes the initial contribution from our recent acquisitions which are all performing well and in
some cases better than expectations. The majority of benefits from our acquisition synergies and supply chain
will flow through in future periods.

+  We continue to execute in line with our growth strategy:

New supply chain is nearing its completion phase

Successful bolt on acquisition strategy:
- ALH integration now completed
- Completed Foodland acquisition
- Acquired Taverner group

Achieved targeted space rollout

Dan Murphy rollout strategy well underway
+  Both our existing and recently acquired businesses will provide solid growth.

Woolworths Limited
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{1} Includes ALH for 2 months.

{2} Includes Foodland {NZ} business and 20 Australian ex-FAL store results from 2 November 2005, and ALH retail, MGW retail and
EMG retail sales for the 27 weeks.
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{2) Refer Appendix for reconciliation of HY05 A-GAAP to A-IFRS EBIT.
{3) IncludesFoodland {NZ} business and 20 Australian ex-AL store results from 2 November 2005, and ALH retail, MGW retail and BMG

retail results for the 27 weeks.
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Margin has increased an average of 18bps per period over the last 7 half
years. EBIT margin excluding Hotels for the half year 2006 is 4.4%, an
increase of 12bps underpinned by supermarkets.
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{1} Includes Foodland {NZ} business and 20 Australian ex-FAL store results from 2 November 2005, and ALH retail, MGW retail and BMG retail results for
the 27 weeks. EBIT margin in 1999 was 3.46%.
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{1} Includes ALH for 2 months.

{2 Refer Appendix for reconciliation of HY05 A-GAAP to A-IFRS NPAT,

{3} Includes Foodland {NZ} business and 20 Australian ex-FAL store resuits from 2 November 2005, and ALH retail, MGW retail and
EMG retail results for the 27 weeks.
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Includes Foodland {NZ} business and 20 Australian ex-AL store results from 2 November 2005, and ALH retail, MGW retail and
BMG retail results for the 27 weeks.
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Our targeted CODB reduction of 20 basis points continues to be achieved
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Reductionsm $317m + $393m + $492m +  $625m + $768 m =
{1} The annual reductions calculated using 1989 as the base year where CODB/Sales was 24.1%. 2000 cost reduction was $127m and

2001 cost reduction was $245m. CODB percentage of sales in 2000 was 22.87 and in 2001 was 21.91.
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Continued shelf price reductions offset by improved buying
and shrinkage along with the benefit flowing from the
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Reductions $283m + $34dm + $399m + $491m + $522m =
{1} The annual reductions calculated using 1999 as the base year where GPfSales was 27.56%. 2000 Gross Profit reduction was $125m and

2001 GP raduction was $235m. GP percentage of sales in 2000 was 26.35% and in 2001 was 25 46%.
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$ Millions HY05 Increase
(27 weeks) Ya
Supermarkets and Liquor 12,090 15.3
Petrol 1,627 35.6
Total Supermarkets 13,717 17.7
BIG W General Merchandise 1,670 7.5
Consumer Electronics 546 17.4
Total General Merchandise 2,216 10.0
Hotels 98 314.3
Continuing operations 16,031 18.4
Wholesale Division 74 1.4
Group Sales 16,105 18.4

(1) inciudes ALH retail liguor sales for the 2 months to 2 January 2005.

(2) includes Foodland {NZ) operation and 20 Australian ex-FAL store sales from 2 November 2005, and ALH retail, MGW retail
and BMG retail sales for the 27 weeks.

(3) Represenis ALH Hotel sales for the 2 months to 2 January 2005.

(4) includes ALH, MGW and BMG Hotel sales for 27 weeks.
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HY05 HYo05" Change

EBIT ($million) A-GAAP A-IFRS A-IFRS
Before After
Goodwill Goodwill

Food and Liquor 564.0(2) 55?.0(2) 553.1 +23.1%
Petrol 22.2 22.2 22.2 +0.9%
Supermarkets Division 586.2 573.2 575.3 +22.3%
BIGW 100.6 100.6 100.6 +3.9%
Consumer Electronics 31.5 294 31.2 +18.3%
General Merchandise Division 132.1 136.0 131.8 +7.3%
Hotels 17.4(4) 14.9(4) 7.3 +1012.3%
Total Trading Result 735.7 718.1 714.4 +29.6%
Property income 16.3 10.3 10.8 +80.2%
Central Overheads (38.7) {38.7) {40.2) +3.7%
Continuing Operations 707.3 689.7 685.0 +31.6%
Wholesale Division 1.4 1.4 1.4 -42 9%
Group EBIT 708.7 6911 686.4 +31.5%

{1} HYO5 restated under A-HFRS,

{2} Includes ALH retail liquor results for the 2 months to 2 January 2005,

(3} Includes Foodland {NZ) business and 20 ex-FAL Australian stores from 2 November 2005, ALH retail, MGW retail
and BMG retail for the 27 weeks.

{4} Represenis ALH Hotel results for the 2 months to 2 January 2005,

{5} Represent ALH/MGW/BMG Hotel resulls for 27 weeks.
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A-GAAP A-IFRS
Sales ($m) 13,717.7  13,717.7
Gross Margin (%) 23.36 23.35
Cost of Doing Business (%) 19.18 19.17
EBIT to sales (%) 418 418
EBIT ($ million) 573.2 575.3
Funds Employed ($ million) 1,963.0 1,890.0
Return on Funds Employed (%) 29.2 30.4
Funds Employed {$ million) ex-FAL 1,963.0 1,890.0
Return on Funds Employed (%) ex-FAL 29.2 30.4

{1} Includes ALH retail liquor results for the 2 months to 2 January 2005,
{2} HY05 restated under A-IFRS

Change
A-IFRS

+17.7%
-0.63%pts
-0.81%pts
+0.18%pts
+22.3%
+131.2%
-14.3%pts
-1.5%

+7.4%pts

{3} Includes Foodland (NZ} business and 20 ex-FAL Australian store results from 2 November 2005, ALH retail, MGW retail and BMG retail for the

27 weeks.
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Strong profit growth built on solid sales growth underpinned by continued cost

reductions

Australian Supermarket division sales for the half year increased 12%.
Australian Food and Liquor comparable store sales grew 3.7%. Q1 was 3.2% strengthening in Q2 to 4.2%.
Inflation in the half remained at under 2%.

Excluding petrol, costs reduced in excess of 20 basis points even after incurring $9.4m of supply chain
conversion costs.

Gross margins in Food and Liquor impacted by continued shelf price reductions for customers more than
offset by lower shrinkage and better buying and the reduction in direct store deliveries.

Inventory down on last year by 1.2 days.

During the half year 9 new Supermarkets along with 20 ex-FAL Australian stores were opened (compared o
8 last half year). 11 stores are scheduled to open in the second half.

EBIT grew 22.3%, which was more than sales increase of 17.7%.
Funds Employed up 131.2% due primarily to the acquisition of FAL (excluding FAL down marginally by 1.5%).

The 20 ex-FAL Australian stores made minimal contribution to EBIT during the period due to write off of
establishment costs. These will be significant contributors in future years.

Woolworths Limited



« New Zealand total sales for the half increased by 4.3% over the equivalent period
last year.

« Comparable store sales in New Zealand grew 4.3%. Q1 was 2.8% strengthening in
Q2 to 5.8%.

* In New Zealand overall food inflation was between 1.5% and 2.0% in the half, with
CPI of around 3.0%.

Woolworths Limited




All liquor operations (Dan Murphy’s, BWS and attached liquor) recorded
strong growth in revenue and earnings in a competitive market

« Comparable store sales in all our liquor businesses were strong.

« Dan Murphy's continued to expand with 8 stores opened in the half bringing total number of
Dan Murphy stores to 43. In addition to this, we opened 15 (net) BWS liquor outlets.

»  We now have the sites and licenses to have in excess of 90 Dan Murphy stores around
Australia.

« Dan Murphy’s provides customers with excellent value for money, extensive product ranging
and personalised advice and expertise.

«  Woolworths continues to bring greater price competition to the Australian liquor market with
customers continuing to benefit from lower prices.

»  Group liquor sales for the half year (including ALH/MGW/BMG) were $1.6 billion. On a 12
month annualised basis we anticipate that total liquor sales for the group will exceed $3.1
billion, which is well on our way to our new target of $3.5 billion annual liquor sales in the near
to medium future.

Woolworths Limited



Our petrol division, strengthened by our alliance with Caltex, continues to
be a good supplemental offer with petrol sites conveniently located near
our Supermarkets

Petrol sales of $2.2bn increased by 35.6% for the half.
Strong volume growth with litres increasing 15.4%.
EBIT was impacted by tighter retail margins in the first quarter caused by higher petrol prices.

16 new canopies were opened during the half, including 8 co-branded Woolworths/Caltex
alliance sites.

As of today we have 472 sites, including 125 co-branded Woolworths/Caltex alliance sites.
We have achieved our target 470 canopies and will roll out further canopies as required.

Woolworths Limited
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~ Solid result - Tighter trading conditions.
Customer acceptance of Everyday Low Price (EDLP) remains strong

HYO05 HYO Change
A-GAAP A-IFR A-IFRS
Sales ($ million) 1,669.9 1,669 +7.6% Comparable store sales increased 2.2% (Q1
1.2%, Q2 2.9} reflecting a strong December
trading period.
Gross margin (%) 29.34 +0.21%pts Gross margin up 21bps due to sales mix
particularly apparel.
Cost of Doing Business (%) 23.31 +0.42%pts
EBIT to sales (%) 6.03 -0.21%pts
EBIT ($ million) 100.6 100 +3.9%
Funds Employed ($ million) 394.2 381 -57% |nventory levels were down 2.3 days (higher
stock in transit up 1.5 days).
Return on Funds Employed (%) 255 26 +2.7%pts  Opened 3 new BIG W stores (compared with 3

last year} giving a total of 123 stores.

Woolworths Limited
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Excellent formats taking full advantage of technological evolution

Sales ($ million)

Gross margin (%)

Cost of Doing Business (%)

EBIT to sales (%)

EBIT ($ million)

Funds Employed ($ million)

Return on Funds Employed (%)

HYO05
A-GAAP

545.8

29.67

24.28

5.39

294

262.6

1.2

HY05
A-IFRS

545.8

29.67

23.95

572

31.2

263.1

11.9

Change
A-IFRS

+17.4%

-0.77%pts

-0.81%pts

+0.04%pts

+18.3%

+16.0%

+0.2%pts

Comparable store sales up 11.8% for the half
year (Q1 11.2%, Q2 12.3%).

Competitive pricing (reflected in the reduction
in gross margins by 77 basis points) enabled
by ongoing cost reductions.

EBIT up 18.3%, increased faster than sales.

Increase due to new stores, refurbishmenis
and higher inventory levels reflecting growth
in the business.

Woolworths Limited




HYO05

HOTELS

A-GAAP

{2 months)
Sales ($ million) 97.5
Gross margin (%) 82.33
Cost of Doing Business (%) 67.05
EBIT to sales (%) 15.28
EBIT ($ million) 14.9

{1) Represents ALH Hotel results for 2 months.
{2} HY 05 restated under A-IFRS.

{3) Represenis ALH/MGW/BMG Hotel results for 6 months.

HYO05

A-IFRS?
{2 months)

97.5

82.36

{
74.87

7.49

7.3

{4} Increase represents a once off write off of provision for acquisition restructuring costs

Change
A-IFRS

+316.3%
+0.49%pts
-12.03%pts

+12.52%pts

Woolworths Limited
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Hotel sales of $406m represents onpremise” sales revenue from AL GW/BMG
for the 27 weeks. Sales growth increased by 4.2% over the equivalent period last
year in line with expectations.

Hotel sales have been driven by continued growth in major markets including
Queensland and Victoria. Since acquisition we have been focusing on re-positioning
and improving the performance of all areas.

Gaming revenue continues to grow (4.7 %), however has and will continue to be
impacted by the introduction of smoking restrictions in NSW/QLD/SA. The impacts
were as expected.

Buying margins have and will continue to improve as a result of moving to
Woolworths buying terms.

Improvements in CODB attributable to a number of initiatives implemented post
acquisition, namely:

— Restructuring and rationalising of corporate offices;
— Implementation of operating efficiencies at venues.

At the end of the half we had a premium portfolio of 210 Hotels and clubs
(ALH/MGW/BMG). Including Taverner this increases to 243 Hotels.

Woolworths Limited




Woolworths has acquired Foodland Limited’s New Zealand business plus 20
Australian ex-FAL stores and two development sites

» The acquisition consideration was approximately $2.6 billion with Woolworths obtaining control on
2 November 2005.

« We recognise the strength of the New Zealand business and the many improvements that the
Foodland management team has made to the business in recent years. We believe that with our
support and backing we will be able to assist them further grow the business.

« Woolworths has identified opportunities which will enhance the performance of the New Zealand
business in various respects including:

— By reducing costs via: improved buying terms; reducing supply chain costs by applying
Woolworths’ supply chain and logistics technology and practices; eliminating the
duplication of head office functions;

- Improving working capital by better inventory management;

-~ Growing sales by applying Woolworths’ operational expertise to enhance overall
performance;

—  Investigating the viability in the New Zealand marketplace of introducing new formats
including general merchandise, liquor and pharmacy;

—  Furthering supplier relationships providing opportunity for Australia and New Zealand
suppliers to widen their market.

» The 20 Australian stores were carefully selected to further compliment our store network and to
meet the requirement of the Trade Practices Act (accordingly received ACCC approval).

Woolworths Limited



Further strategic acquisition strengthens the ALH Group

The ALH Group (formerly Bruandwo) acquired the Taverner Hotel Group for $377.8m
on 6 February 2006.

Taverner operates 33 leasehold hotels, in Victoria (18), South Australia (12) and New
South Wales (3) and has approximately 2000 electronic gaming machines.

Included in the Taverner hotel portfolio are a number of “icon hotels” such as
Matthew Flinders, Village Tavern and Castle Hill Tavern.

Significant capex program have already been completed.

Retail liquor comprises 27 outlets, all of which have an excellent strategic fit with our
existing hotel and retail liquor business:

- All sites are in good to premium locations

- In Victoria there is an excellent fit and supplements existing network in mainly
outer-metropolitan growth corridors of Melbourne with limited overlap.

- SA has very good hotels with the opportunity to further develop existing portfolio.
- Our initial review has identified at least 5 Dan Murphy’s sites.

Woolworths Limited




« The Taverner acquisition consolidates Woolworths’ position in a highly fragmented
industry.

+ Key areas of synergies include:

- Head office and overhead savings
Liquor buying and food buying
Retail re-branding and re-merchandising
Insurance savings
Dan Murphy rollout potential.
« Integration is well advanced.

Woolworths Limited




During the half year significant progress has been made on integrating the ALH,
BMG and MGW business. Bruandwo has been renamed the ALH Group.

All corporate functions have been rationalised and the operational teams
consolidated and rationalised with Woolworths trading terms and merchandising
support having been applied across the group.

Significant progress has been made on integrating the IT platforms.
ALH retail liquor stores have been branded BWS.

The rollout of Dan Murphys on ALH sites has commenced, however the majority of
these benefits will arise in future periods.

Woolworths Limited




Total $4,200m

Share buy-backs and
1 000 _ 941 other capital

management will
resume following the
800 - integration of the
ALH Group and
n Foodland into WOW
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PROFIT GROWTH, COUPLED WITH BALANCE SHEET MANAGEMENT, DELIVERED $4,200m
PAYOUT TO SHAREHOLDERS OVER 7 YEARS (2000 was $791m, 2001 was $633m)
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Inventory

Trade Payables

Net investment in inventory
Receivables

Other creditors

Waorking Capital

Fixed assets and investments
Intangibles

Other

Total Funds Employed

Net Tax Balances

Net Asseis Employed
Borrowings current
Borrowings non current
Cash and Deposits

Net Debt

Net Asseis

Shareholders Equity
Minority shareholders equity
Total Equity

AU

2005(1)
A-GAAP A-IFRS
2101105 2/61/2005

$million $million
24418 24337
(2,913.5) (2,913.5
@ar1.7n (479.8
546.1 4641
(1,400.8) (1,434.5
(1,326.4) (1,450.2
3,413.8 3,259.2
1,978.5 1,990.5
- (100.9
4,065.9 3,799.5
98.0 131.7
4163.9 3,931.2
(1.492.3) {14923
(1,252.0) {1,251.5
4290 429.0
(2,315.3) (2,314.8
1,848.6 1,616.4
1,806.4 1,583.6
42.2 32.8
1,848.6 1,616.4

{1} Balance sheet at end of HY05 adjusted for A-IFRS (refer Appendix for summary of main changes}.

—» Updueto inventories acquired relating to FAL.

imventory days down 2.2 days {excluding FAL).

Days creditors has remained relatively unchanged at
48,7 days.

Fixed assets and investments have increased
predominantly as a consequence of the FAL and BMG
acquisitions.

intangibles increase predominantly dus to acquisition of
Foodland and BMG and resulting goodwill, liguor and

gaming licenses.

Net replayable debt increased as a consequence of the
debt used o fund recent acquisitions.

increase in equity due to the issue of 81.6 millicn shares
associated with the acquisition of FAL and DRP

underwrite.

increase in minority shareholders eguity reflects
contribution of BMG assets to achieve 25% of ALH.

Woolworths Limited
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Woolworths currently Seits capital structure with the objective of maintaining its credit ratings
of A- from Standards and Poors and A3 from Moody’s Investor Services.

Two significant debt transactions were undertaken during the half year:

- Medium Term Notes of A$300 million were issued in September 2005 into the domestic
market.

- Senior Notes totalling US$725 miillion were issued in November 2005 into the US bond
market.

The company announced on 26 October 2005 that it intends to redeem the Woolworths Income
Notes (WINs). The redemption will be financed by the issuance of a hybrid capital instrument,
containing high equity credit, which will raise approximately A$600 million. This is expected to
occur in the first half of calendar 2006.

To assist in strengthening the balance sheet and to maintain current credit ratings, Woolworths
has entered into an underwriting agreement in connection with the WOW DRP. To date 2
dividends have been underwritten with plans to underwrite a further 2 dividends.

Woolworths will re-examine opportunities for future share buy backs once the ALH and
Foodland integrations are completed.

Whilst no decision has been made, Woolworths is reviewing strategies in regard to the sale of
its distribution centres.

Fixed charge cover ratio has remained at 2.6 times despite the impact of the recent
acquisitions. This is a good outcome.

Woolworths Limited



EBITDA
Net reduction in working capital and other operating cash flows

Interest paid (including cost of WiNs)
Taxation Paid
Total cash provided by operating activities

Payments in relation to the Distribution Centres

Payments in relation to Norwest

Payments normal Capex

Proceeds on disposal of property, plant and equipment

Dividends received

Total cash used in investing activities

Free cash before acquisitions

Payments for purchase of ALH/FAL net of cash received on acquisition
Payments for other acquisitions net of cash received on acquisition
Free cash after acquisitions

+31.0

+43.8

+82.4
+13.6

+49.2

(520.3

162.1 +225.3

(1,182.6
(9.2

(1,029.7
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10.9 days reduction over past 7 half years equals $800m cash flow benefit

Last year as reported — Proforma excluding ALH and adjusted to 28 weeks.
Based on 27 weeks with values for the ALH Group.

Excludes Foodland {NZ} and 20 Ex-FAL Australian stores.

1908 46.0 days stock on hand.
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(2) 24.41%
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HY 2002 HY 2003 HY2004 HY 2005 HY2005 HY 2006
A-GAAP A-IFRS A-IFRS

{1} Based on closing Shareholders funds.

{2} Decline in ROE in HYG3 dus to the effect of changes in Australian Accounting Standards.

{3} Decline in ROE is due to the exercising of share options combined with the temporary suspension of our share buy back initiatives following the acquisition of
ALH.

{4) Decline in ROE is due to impact of 81.6m shares issued to acquire Foodland, equity issued with the Dividend Reinvestment Plan and the impact of the
shares issued under the Employee Share Option Plans.
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HY 2002 HY 2003 HY 2004 HY 2005 HY 2005 HY 2006 Proforma
A-GAAP A-IFRS A-IFRS ex-FAL

Assets & Earnings

{1} This measures the pre-tax relurn on funds employed regardless of how they are financed.
{2} Decline in ROFE in the HY Siatutory numbers is due to the consolidation of ALH for the first time.
{3} Decline in ROFE is due fo the inclusion of assets from the acquisition of FAL (NZ} with only 2 months eamings.
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2

HY02 HYO03 HY04

Sales will grow in the upper
single digits supported by
bolt on acquisitions. 13.4% 10.9% 6.4%

EBIT will outperform sales
growth driven by cost
savings. 18.9% 13.5% 13.7%

EPS will outperform EBIT
growth assisted by capital
management.'V 27 .4% 16.3% 17.6%

Our long term £EPS objective is that EPS will outperform EBIT growth, however in circumstances where we undertake a major acquisition which results
in the need to defer our normal engoing capital management initiatives for a period of time, EPS over this time will not necessarily outperform EBIT
growth.

EPS growth per the HY06 has been impacted by the temporary suspension of our share buy back initiatives as a result of the acquisition of
ALH/Foodland. We anticipate resuming these initiatives following the integration of ALH/Foodland into our business.

Woolworths Limited




Woolworths has and will continue to lay foundations for growth

Project Refresh — Lower costs

Stage 1: underpinned cost savings to date.

Stage 2: our new logistics program provides us with a significant strategic advantage which will
underpin our ability to reduce costs over the next 5 years (minimum 20 bps pa) benefiting both
customers and shareholders. Further this program assists in achieving planned synergies for
recent acquisitions and will help drive future growth.

Recent Acquisitions — Bolt ons to assist in driving growth

Foodland, ALH, BMG, Taverner.
All add scale and quality to current business portfolio.
Hotels provide us with a new growth segment.

All have synergies readily achievable over the next 2-3 years. ALH synergies are now well
progressed with Dan Murphy rollout underway.

Foodland provides us with geographic diversity and a new market with many opportunities.
India consumer electronics — a low risk business opportunity in a significant market.

Woolworths Limited



Increased emphasis on private branded goods

Woolworths product range features the major industry brands and a strong private label
business. Woolworths “Homebrand” is at the leading price point in the market with the best
quality at that price point.

Woolworths ‘Homebrand’ continues to be Australia’s largest selling grocery brand.

Woolworths is introducing Woolworths “Select” a premium range of Woolworths branded
product. Woolworths “Select” will be at least equal to or better quality than the existing
category leader but at a lower price.

Woolworths will continue to develop and grow National brands.
Where possible, Australian sourced products are always given preference.
We have an extensive import replacement program underway.

Defined plans to continue space roll out

Adding 15-25 new supermarkets each year and expanding existing

stores (greater than 3% p.a.). \ Supported by
Adding 6-10 BIG W stores each year (6% to 8% space rollout p.a.). detailed plans for
Adding 6-12 Dan Murphy’s stores each year. ALH Group will the next three to
accelerate this roll out. b five years
Continued roll-out of Powerhouse stores. identifying specific
-~ : sites minimal
Planned store efficiency improvements (eg. centre of store and better ibalisation
utilisation of space). J cannibalisatio
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Continuing opportunity to grow market share

» Market share of Food, Liquor & Grocery (FLG) remains below 30% and still low by world
standards.

« Independent grocers and speciality food stores hold just under 50%.

Continue to grow core business

« Lower prices.

« Expand new and existing categories.
« In store execution on service.

« Freshness.

+ Convenience.

« Better and innovative buying.

Woolworths Limited




Overview

« “Refresh” level 1 initiatives since 1999 underpin a reduction in CODB of 3.78% of
sales, giving cumulative savings of $3.6 billion to the end of FY05 (based on our 1999
cost structure). We are on track to deliver a further $1.3 billion in savings in FY06.

« Targeting further “Refresh” savings to underpin a cost reduction of 20bpts per annum
over the next 5 years.

« These additional savings over the next 5 years will come from both Refresh level | and
Level Il (Supply Chain improvement program).

Woolworths Limited




Level | - Reorganisation / line items
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« Significant progress has been made to date as we move toward the completion phase.

* The technology required to support our new supply chain is critical to its success and was
complex inits design. We have now passed the high risk stage of our IT rollout with far better
results than expected. The technology and systems are critical in achieving synergies in any
supply chain transition.

« As previously reported, Stocksmart (DC forecast based replenishment) has been implemented
fully in our DCs and AutoStockR has been rolled out (store forecast based replenishment) to all
supermarkets five months ahead of the original schedule and under budget.

« During the current year we have started to utilise the significant advantages that these systems
provide and more will follow as we roll out our new Point of Sale technology during 2006.

« Further, we have expanded AutoStockR to cover other areas not originally planned because it
has been so successful.

» This technology is a key enabler in achieving synergies and future growth from recent
acquisitions.
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* Rollout of our new DC network well underway with 4 new RDCs being operational this financial
year:

- Perth was completed ahead of schedule and is now fully operational. This site forms the
“blueprint” for our future RDC transitions.

- Adelaide RDC is now fully operational.

- Wyong and Townsville RDCs commenced operation during the last quarter — on time and on
budget.

- Wodonga RDC commenced operation in January.

- Construction is well advanced on our Brisbane RDC and we expect this facility to come on line
this calendar year.

» As previously reported, roll cages successfully implemented in WA with expectations exceeded.
Rollout into SA and QLD was completed last half. Rollout into NSW and VIC stores is underway
and is aligned with the commissioning of our new RDCs at Wyong and Wodonga.

« With the TMS now implemented for primary freight, a new secondary freight is being piloted to
ensure the optimisation of transport loads and routes and visibility of stock in transit at any point
in time. Roll out has commenced and is aligned to the commissioning of our new RDCs.

» Continued active engagement with vendors.

« FY06 is a year of transition to our new supply chain.
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Sales

« For FY06 we expect that sales growth including Foodland and Taverner to be in the range of
15% to 20%.

Earnings

« For FY06, we anticipate that NPAT (excluding Foodland and Taverner) will increase in the lower
double digits (10% to 15%). Furthermore we expect that Foodland and Taverner will add
between 5% and 8% to the result.

« We also anticipate that EBIT will continue to grow faster than sales in FY06.

Other
« Trading area expected to grow between 3% and 5% over the foreseeable future.

Guidance subject to current trading patterns being maintained, and present business,
competitive and economic climate continuing

Woolworths Limited
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Fo6 FO7 F10
EForecast 2 Forecast Forecast Forecast Forecast

New Stcres/Acquisitionsm 191 ( 175 150 140 140
Store Refurbs/Extensions 327 315 300 300 300
Stay in Business 93 110 115 115 115
T 178 210 100 100 100
Supply Chain - Refresh | & SIB* 55 80 70 30 20
Normal & ongoing CAPEX before new business 844 890 735 685 675
New business (BMG/FAL/Taverner) and Hotel acquisitions 192 130 105 100 90
Normal & ongoing CAPEX after new business 1,036 1,020 840 785 765
Norwest & Distribution Centres 429

Property Developments 297

Gross Capex 1,762

Property and PPE Sales (23354)

Net Capex 1,529

{1) This includes ALH but excludes FAL/BMGTaverner and Hotel acquisitions not previously included in forecast.

{2) Higher than forecast due to higher level of Dan Murphy and Consumer Eectronics store rollouts than originally forecast.
{3) Includes Norwest and Distribution Centre site and construction costs,

{4) Higher level of property sales forecast in the second haif.

* 818 - Stay In Business
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|||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||

The main AIFRS adjustments with respect to FY05 are summarised below:

Key Impact Area Net Profit After Tax | Retained Earnings
FY05 at transition FY05
AGAAP Balance (as disclosed in the 2005 Annual Report) 791.6 978.0
Total AIFRS Adjustments {(as disclosed in the 2005 Annual
Report) made up of:
o (Goodwill no longer required to be amortised 41.8 -
» Expensing share options (7.0) (4.8)
e Property, plant and equipment (9.7) (10.8)
e Expensing of ALH acquisition costs (11.0) -
o Defined benefit plan 9.0 (31.0)
o Inventory (0.3) (11.0)
o Make good provision } (7.0)
o Reclassification of reserves Ny 121.3
. Tax 3.2 30.8
26.0 87.5
AIFRS Balance (as disclosed in the 2005 Annual Report) 817.6 1,065.5
Revisions to AIFRS adjustments previously reported 38
: ‘ : (53.3)
o Straight Line Lease Payments (3.3) 113
e Share Based Payments (2.1) _
» Restructuring Provision (0.3) 16.3
o Taxation 15 4.9
o Other 817.2 1.044.7
Revised AIFRS Balance
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q)

EBIT AGAAP (as previously reported) 691.1
HY05 AIFRS Adjustmenis
Share based paymenis {(6.3)
Property, plant and eguipment (9.9
Depreciation savings 1.6
Defined benefit plan 3.6
Operating lease straight line expense 2.8
Goodwill amortisation 17.6
Restructuring provision {(11.4)
Annual leave discounting 0.1
Petrol discount voucher provision (0.2) {1.1)

HY 05 AIFRS Reclassifications

Dividends received reclassified to net interest expense {(3.6) {3.6)
EBIT AIFRS 686.4
NPAT AGAAP (as previously reported) 440.9
HY05 AIFRS Adjustmenis
Decrease in EBIT arising from AIFRS adjustments {(4.7)
Taxation 2.6
Outiside Equity Interest 2.4 {0.3)
NY05 AIFRS Reclassifications
Dividends received reclassified to net interest expense 3.6 3.6
NPAT AIFRS 444.8
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AIFRS Balance Sheet Impact

Net assets as reported under A-GAAP

Net assets as reported under A-IFRS

Net movement

Major adjustments giving rise to a decline in net assets of include:

Reduction in receivables arising from the consolidation of the WOW
custodian trust onto the balance sheet

Reversal of asset revaluation reserve and expensing of assets that
do not qualify for capitalisation under AIFRS

Recognition of a liability in respect of straight lining fixed increases
included in operating leases

Net movement arising from the requirement to recognise a liability in
respect of the company sponsored defined benefit plan

FYO05
$m

2,197 .1

2,000.2

(196.9)

87.3

746

52.4

31.0
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(232.2)

97.6

73.0

49.8
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75/25 equity ownership.

ALH has total assets of approximately $2.5 billion and comprises the business of ALH, BMG,
MGW and Taverner.

BMG contributed:

- 50% share of MGW (enterprise value $365m) as at 24 December 2004.

- Maijority BMG assets in Victoria (enterprise value $391m).

Combined entity could not be created without core skill of both BMG (Hotels) and Woolworths
(Retailing).

This partnership commenced in Queensland where you cannot separate the retail liquor
licenses from the Hotels. The ALH Hotel and Retail business were not separable and were
required to be purchased as a whole. The contribution of BMG personal assets ensures direct
alignment of interests. The Taverner acquisition supplements and consistently improves the
quality of the portfolio.

Provides significant advantages to both partners.

Incentive arrangements have been established to further enhance BMG’s focus on achieving
improved performance.

Woolworths Limited



|
Incentive arrangements w:th BMG are

Threshold hurdle is 10% ROE (if achieved.
Annual earnings incentive is a further 8.3% of the excess over 10%.

Capital incentive upon termination after 1 July 2011 of an additional 5% of the equity value
increment.

Capital incentive only payable if the ALH Group has achieved simple average of annual ROE of
at least 10% between 1 July 2005 and termination, but cannot be terminated until after 2011.

Capital incentive calculation excludes earnings and assets of Dan Murphy.

Dan Murphy stores on ALH sites

Profit sharing 75/25% to align interests in rolling out Dan Murphy stores.

BMG not entitled to any Dan Murphy equity value upon termination (and Woolworths to retain
any Dan Murphy’s stores on termination).

BMG has no rights to Dan Murphy intellectual property.
BMG entitled to its share of value as a landlord by capitalising the rent at termination.

Governance

ALH Board report to WOW Board.
ALH Board comprises 4 Woolworths and 2 BMG Directors.

Chairman and CEOQ appointed by the Board. Currently the Chairman is Roger Corbett and
CEO is Bruce Mathieson.

Woolworths appoints CFO.
Competitive restraint undertakings exist with BMG.

{1; ROE is NPAT/Net Assets {monthly weighted).
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FIVE YEAR ANALYSIS

PROFT AND LOSS 2006 (A-IFRS} 2008 (A-FRE) 2005 {A-GAAP) 2004 (A-GAAP] 2003 {A-GAAB) 2002 {A-GAAP}
Weaks 27 27 i 28 28 28
SALES {$ million} .

Food ard Equor 13,436 5 12,0905 12080.5 11.860.0 112187 04775

Fetral 2SS 18275 5272 10653 3348 5335

Fotat supermarkets 16, 144.4 13,717.7 13,717.7 12.829.3 120508 6810

BIG W 17064 1.665.9 18804 1.556.3 14372 12817

Consumer alactronies 2410 5458 545 8 4867 4352 3830

‘Total general merct 2,437.4 22157 2,218.7 2.046.0 18724 1,645.6

Hetals S50 a7 .8 97 5

Continuing oparations 180877 18,0508 14,030 144763 13.923.0 12,3268

Whalesale X fEY IS, 742 5.2 4256

‘Total group A9 062 5 16,104.7 14,1114, 15 048 5 14,1382 12, 750.2

EBIT Earnings befors interest and tax ($miklion} )

Food and Equor BE1.0% 54531 £51.0 14,8 45185 i

Fetral 24 e il piX] 118 5.4

Fotat supermarkets o34 575.3 5732 525.3 463 .4 3981

BIG W 4.5 1808 WS HAE 5.4 i

Consumer alactronies 8.9 3.3 28.4 249 2.5 18.0

Totat general merct 141.4 1318 T30.0 1187 6.3 35,1

Hetals B2 73 4.8

Yotattrading oparations §26.0 Tid44 7184 644.0 569.7 4832

Mef property incosme 17.3 g 4.5 1235 14.4 14.1

Hesaad cffice overheads (41.7) [402) (3BT} [43.4) (4553 141 55
Fotat unallocated & {34.4) {2443 {25 4} {311} {201} {22.5}
Continuing operations 4ut.6 6854 £80.7 612.% 540.8 470.7

Whelesal 0.8 1.4 1.4 (3.4 (4.5 4 4

Total group G244 G364 8911 6138 530.7 475.3

EBIT 1O SALES (%)

Supermarkats 458 418 418 4.6 ABS AFs

Big ¥/ 582 503 B.0% .02 5.08 BO7

Consumer Electronics 5.76 572 559 512 4.65 514

Husterdss 2001 T4 h2s

\Wholesale 1.3 105 1.0940 1.2 (3421 1.08

Total group £73 4.248 £.29 4.48 381 3.73

FRUFIF & LOGSS {$million)

Saleg 18,0625 18, 104.7 16,104, 7 804848 14,3582 12,7402

Cost of Socds sold 14,354 1 12 1550 12,1578 11,5021 10,5865 45175

Grosg profit 47314 3,946.7 30489 3.747.4 3,55t9 32327

roas profif margin Y 24.85% 515 24.51% 24.80% 25 12% 25 55%
Cost of (oing Buziness {COOE) (382800 {3.260.4) (3255 8) {3.153.6) (30122 {2757 4)
LO08 U 20.08% H, 25 D023 20.82% 29.31% 21.62%
Belling gesersl and admin expenses (Excluding rent, [3.053.7) {2613E (2,587 5) 12.506.1) (241085 (IR
dapreciation & amortsation) TH.05% TE.23% TE.07% 18.65% 1705% 1.4
EBITLAR 1EITT 1.553.2 1.3508.4 1.241.3 11413 1.0058.5

EBFYLAR margin % B.A0% 8.28% L4 B8.25% Lt 7.Go%

FRENT {includirg fitout rent) {25 ) {451.8) (454 .6} 4570} [AGH.5} (3555
EB{TOA 11848 &81.4 EGTE 8143 7ir4 645 8

EBITLA margin () B.A6Y L4770 EB2H G415 520% &.10%

Diepreciztion: {53 4) {185.0) [RiAH {185.8) (1827} {16755
Afnortisaion of Goobail - - (17 8 (56.40) {15 .5 11113
EBI{T anz4 G364 LR 6138 530.7 4783

EBIY margin (%5 £ 755 £.26% 4.28% 4.08% Jaf% Fra%

Mt Inderost {142.1) [B8.4) {6003 (&0 {208} {26 83
\Witds interast - - .- [ (2 5y 171 55
Frofit before tax and abnormal items o33 6304 8311 5646 496.4 42740

Tauztion {241.1) {186.1) (3887} {156.6] (3448} [131.2)
Profit after tax and before abnormai items. £48.2 £43.% 4424 3934 349.8 2958

Crutsite squity inlerest {E.1] (3.0 1.5} R .2 0.5)
Kat operating profit after tax 5431 4448 4409 3978 3498 2955




2006 [A-FRS}

2008 (A-FRE) 2005 {A-GAAP)

2004 (A-GAAP] 2003 {A-GAAP)

2002 {A-GAAP}

WEEKS i 27 27 28 28 28
BALANGCE SHEET {$million)

FUNDE EMPLUYED

irvertory 25324 24337 24418 20427 2064 1 20822
Acsounts Mayabla (3.460.3) {28135 (28158} {2.052.4) (1,818 {2.23f2
Kot investmont in inventory {648.2) {A7%.8} (4747} 1] 44,9 {155.0}
Fixed asgety and imesimants 4 5024 Jlheriis ey 541348 2EIG 24592 25005
intargitles 4 S5 2 1.500.5 18785 56531 5415 5207
Fraceivaples 813 484.1 5450 4800 4861 454 1
Citser cradifors (72 ) {1434 5] (140083 {1.2803.3) (1, 108.5) {1.005.5)
Fotat Funds Employed 7,265.5 3,704.5 (% 40659 249861 2,581 2,228
Mt lax batances 5.9 1317 aBd 437 s {24.9)
Provision for dividend - - - - - {1558
Mot ossets ampipyed 74754 3.431.2 41639 28308 2,337 20420
Nait sapeyanls debt e (3.421.8) {23148 (25183 {BUE.2) (321.7} (345 85
Mat asasts 4,083.6 1,664 18485 18316 221148 1,607.0
Mobeholders Equity {nIks) o - . . HB3G 5330 850
Cutside sharsholders Equity 2238 2.8 e 422 0 48 44
Sharehiosdars £ guity 38298 1.5838 18064 1.54%6 18254 11100
Total Equity 4.0685.8 16164 18488 18316 2231148 1,607.0
CASH FLOW ($million}

EBITLA 11548 a81.4 A4 8 814.3 Tir 4 649.9
Maowvarmant in sel investment in invantory 2481 573 B7.3 (242,73} (504 8 2.4
Cifser operating cash flows (40.5) 12 {223 (1.8} T3 9.2
Met intersst paid (ineluding cost of income noles} {143.3) 55 (BS.7} (51.5) (44 5% {B2TH
T it feriche) {016} (2015} {158.5) (1851} [ 134.5)
Cperating cashflow 1,017.9 GR2 4 B82.4 23 323.5 6825
Fayments for groperty, pland and squipment {F91.1) (534.4) (534 43 (342.4) 15181 [351.0)
FProceeds on: disposal of properdy, plant and equipmant 2854 4.0 B4 HE 4534 115.4
Créter inuasting cash Hows {568.9) {11858 01,177 43 [24.0) (RS 1240 5
Free caah flow {483 6) {10287 (10214} [43.4} 303 b4
Movernent in gross debt #0577 1.207.2 12072 245.4 B4F 15953
O - i - Big [3.3y 14
Divigends Paid {#01.9) [2G8.59% {174.5) [153.33 (126,13
Repayments of employee oans i.E a3 - - - -
Buybsck of shares - " - (140:.9) . [1.4%
Maw sharss issued 15.4 G483 G2 284 325 2.2
Mat cagh flow Firki i1 &1 {2.2) {18.8} (B0}




SHAREHOLDER VALUE 2006 (A-FRS} 2008 (A-IFRE) 2005 {A-GAAP] 2004 (A-GAAP} 2003 {A»GAAPﬁ 2002 {A-GAAP}
WEEKS Fid 27 27 28 28

ROFE ™ Pra tax esturn on funds employaed %
Marraal T2.4% 1887 T LR 21.40 2136

BU PONT ANALYS1S (abnormals exciuded) %6}

EBIT to salss 473 425 4.28 4.68 281 AT
Sarviee burders BY 58 9479 8132 9198 81.97 89.82
Tax burden ™ B9.50 AT 7010 48 .48 69,28
Azl tum ¥ 1.41 1AL 178 243 258 FAH
Firaniizt ILvtraqe il 3453 5 56 500 484 BTG 534
Frestum o eguiy 14.18 2B.0% 2441 2881 21.55% 2862
EARNINGS PER SHARE

Crdirary share price ciosing {5 1685 18501 .01 1180 1144 i1.64
harket capitatizstion (mnillion} 18,8101 1867064 18,6704 12,0084 124124 1E28.5
Weighted average shares on ssue (miflion) 10880 108y 10377 1214 105548 1.037.2
Mormal basic EPS {eents per share) 4 4£9.95 42 86 42.4% 3895 5392 2549
EFS prewgoodwil srmorisation (senls par share) £0.83 4286 44 18 4049 a4 54 2555
frterim dividend (Smdliosn} 3283 2510 2514 2136 HLE 1559
interin dividend {cends par shara) 280 240 244 296 1840 15.0
Fayout ratic (%) 8047 565,454 56.93 3,70 54,57 5278
Fricedash fiow (fmes) 1783 274 2274 3839 568.90 1855
GROWTH RATES (% incresse}

Balos 18.57 71 ERR G445 1088 1358
Sales per aguivaient wesk 16.5F fan 925 £.4% LAY 13,58
EBITDA 2501 825 1t 1043 1348 ALNE
EBIT 147 1183 1248 1573 pERT AERE]
Frof tefore @ and abnormn sl itsms 25 45 11.58 Ry 1574 1626 18.65
Profif sfler {ax and sandiving income nofes 2243 1181 el 15379 BB 2430
Mormal basic EPS 16.48 18008 4.08 17 .80 1826 2736
FINANCIAL STRENGTH

Servics cover ratio {timaz) 19 T 11 85 1052 1147 12,15 (52
Fixed chargas cover (tines) 254 253 261 250 255 245
Sales to imesntory {times) o a4 Fan AL Ak G102 859
Capital expenditure to EBITOA (%} £3453 #4871 4817 44682 5759 3825
Cperating cash flow per share (5] n.a4 0EE GBS 021 5% GET
Serviced gearing (%) 7 5748 59,58 86,17 4590 3460 45 54
Repayasle gasring (5% " 4719 5958 BT 2309 1274 8.6
Carrent sszels to current iabibtiss (%) 243 B8 B0 Ha.27 8344 H3ET 86,73
NOTES TO STATISTICS

Mote: {Only HY DS has been ressaled voder AIFRE. Conseguenty HY02 HYR3 and HY0S ane presested under ACGAAP, being the spplicalle A liwe: Accounting Standards sz place ar dint e,

o lncludes FAL W and wad the 20 Australisn Action Stones froe 2 November 2605, Ineludes AL, MOW and BMO cetail for full 27 woeeks,
2 Represests ALH. MCW and 830G hosels for ful 3

x wcaled expani fep 5 CoIpoTate coats vel:
devefoplnent properiies. These anousts are eol identifzable apain way fark

aroup s 2 whole, and prodins derived by the Coup’s corporate propesty divizios including the disposat of
ilar o eglent and socardingly they reiain snallocated, as cequived biyAccounting Srandard AASE 114

4 | unds Lamplagred is ool assets exciadiag el % dalaoces, provision oo dividesds and et repayable debe.
stroduction of AAZE 1034 *Provisioss, Costogend Lisbalit sm)(l(cmlmy_m Assets” (ew seplaced by AASE 137k fective since Ihe vear ended 29 Fupe 2003, no provision
enel Bas heen e wy Lhe dividend had ool bees declared, delesmined or pulbl ay, ul the balsoee dare.

g the finat

& hiet fepavable debi s pross debt less cask oo hand, cash ot bank and cazl oo shost serm g
T 2 June 2404, dhe company aresided e WINs Tresl Deed. Ay a neselt of these ameadivests the outstasdizg badance of S804 mitlion, includiag issee costs Tdr eillivo, is ne
losmger ifled ws part of Smareholders’ Nagaie in the § of Finsnein] Position The priscipal amound of S600.0 million has heen reciasgified wsa nen-current labilin and the $17.40
tellion of issue cisty has been vecosded ss ao adjustiees o reained carnings i@ sccordance with Austradiah Avcosoting 3lasdassd

B Teturn O Busds eroployed {2 EALT s 2 pesvenlage of funds employed at e enil of the peciod.

W Bervice barden s hel opeeating prodis betore inegie tax expressed ax a percenlaye of " bedite abiusrid items
H) Fas burdes s nopimad prodic alfer incoie ma eaprissad 28 1 percentage ol onrsal p fie. incame lax.
Bl Admet surh ik tosal sales divided by el assets at the end of the period.

Finsmeial feverage is welad agsets divided Iy sharehobéers funds ag e end of dhe periad.

23 etorn oo eguity i3 pradil slier incorme @ and seevicing W

i Moamal basic camings pet shane ol afler tax mlnbu(ah]._ Liz Iz wzing Wl divided by the weighted ave
phled sverage nember ol sedinacy shares oo ssee has beao {.a]culn!u_{l in aecovlance witk Aceounting Srandsrds AARE 13

1% ﬁ_[uJ\ Tow fhee periad

inary shaces o0 issue
513 nol sipnificassdy

el of o
s diluled 13

el s

15T disided biv Whe summn of interest {inchsd: T35 dnteneat) and oder Bostowing costs paid.
s tolal sales for dhe peried divided by average iocemicy.

2 cepaiable debl divided by nel vepajable dels plus i and shareholde
iividid biv aet sepavable deb plus W

Hil ‘-;m_a [0 T ERtory i
[epayaile g

wijuiky.
i aned slarehiidens’ equi

e Jvoin Lhe ceversat of the Asser Revalualion
Heserve, and expensing of asies tat 4o sol gualify e capilalisstion under 4488 57 Iy e fining Bixed inceruses incladed is operating
leases S5 3, o Qv [ recognise s labidily in respect o the campany sponsored dedised 23 pelwi 540 L0Jn, eliminadion af seeeivabie from eqpleyees des 1ohe
conzolidalion of 1he Laploges Share Plae Troslassets 3576000, and the inciesion of oder adjusaments wilalliog 5100,

200 Fhe inepacs on ()mmL ‘;han_ho%du\. Lguiry due to A-IFRS ix s redaerion of §9. 6 du 1o the effect of necoghising the las anpact on the recatsaion of dhe MOGW liquor leences, and
The effeci of recagnis i expenses in Telation w i ihalios reslluctaeiy sed sdraipht Hoe nentad
2Ll irepact on Sharehelilees Equity due w A-IFRS b5 a decrease of §22
regerves FU19E AT, recognition of Shazes Flekl in Tross $E0% 20m and 1he ¢

i due o e e ffects of necognising sansitional impacis of A-FRE w0 veained camings 5667, weversal of

orlition ol e Emgleves Share soleme teserve § 1 4m,
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TOP 20 WOW HOLDERS AT 20/02/06

Name

J P MORGAN NOMINEES AUSTRALIA LIMITED

NATIONAL NOMINEES LIMITED

WESTPAC CUSTORIAN NOMINEES HIMITED

ANZ NOMINEES LIMITED (CASH INCOME ACCOUNT)

CITICORP NOMINEES PTY LIMITED

CUEENSLAND INVESTMENT CORPORATION

COGENT NOMINEES PTY LIMITED

AMP LIFE LIMITED

WOOLWORTHS CUSTODIAN PTY LIMITED

HEBC CUSTORY NOMINEES [AUSTRALIAY LIMITED

AUSTRALIAN FOUNDATION INVESTMENT COMPANY LIMITED

UBS NOWMINEES PTY LIMITED

COGENT NOMINEES PTY LIMITED {SMP ACCOUNTS)

AMZ NOMINEES LIMITED

CITICORP NOMINEES PTY LIMITED (CFS WELE GEARED SHR FND ACCOUNT)

PERPETUAL TRUSTEE COMPANY LIMITED

REC DEXIA INVESTOR SERVICES AUSTRALIA NOMINEES PTY LIMITED (BKCUST ACCOUNT}

ANZ NOMINEES LIMITED (INCOME REINVEST PLAN ACCOUNT)

VICTORIAN WORKCOVER AUTHORITY

ARGO INVESTMENTS LIMITED

TOP 20 SUBTOTAL ™

Uinits

180,348,718

128,653,045

104,087 692

32,279,231

31,688,837

17,755,543

15,184,633

11,826 442

10,844,760

8,219,750

5,203,729

4,925,081

4,819,608

4,761,083

4,599,531

4,548,921

4,351,873

4,342,344

3,722.811

3,009,232

564,268,556

%IC__ Rank
13.78 1
14.88 2

5.94 3
237 4
272 5
1.53 &
1.30 7
1.02 8
0.93 8
0.7 14
0.53 11
042 12
0.4 13
.41 14
0.40 15
0.39 16
0.37 17
0.37 18
0.32 14
0.28 20

48.46



