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* Well placed in challenging environment
« Good progress on strategic goals
« Merger on track

 Positive outlook for earnings
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Westpac is well placed in challenging environment

» Cash earnings to 31 March 2008 up 10% to $1,839m
» Update on 8 August 2008:
- Strong credit and market risk disciplines
= No new large impaired loans
= No surprises in securities portfolios
- Strong funding, liquidity and capital position

- On track to deliver 6 — 8% cash earnings for 2008
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Consistent dividend path
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Good progress on our strategic goals

1HO8 Commentary

Progress

» Drive a strong
customer culture
integrating
banking and
wealth

Customer

Strategies in place for key segments:
affluent, SME and commercial

Lifted focus on the customer including in
call centres and complaint resolution

Single line of accountability for managing
customers

Reorientated investment around specific
customer needs and segments

» Strengthen and
drive locally
empowered
businesses

Distribution

Local market model with a staged roll out
planned

Increasing skills and leadership in the field
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Good progress on strategic goals

1HO08 Commentary

Progress

* Transform service
delivery, from a
customer
perspective

New Product and Operations division

Commenced end-to-end redesign of to
simplify and enhance efficiency

« Strengthen
capability; focus
on simplicity,
reliability and
flexibility

Dedicated technology division to increase
the focus on this important strategic
capability

Immediate focus on strengthening reliability

Developing longer-run technology strategy

e Drive ‘one team’
approach

Breaking down the barriers that have
inhibited a single customer focus — early
signs very positive

Alignment of strategic direction to
‘one team’
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Merger summary
Wi Festpac

Rationale » Create shareholder value by building a stronger company
with an enhanced growth profile

Strong cultural fit

Transaction All scrip offer; exchange ratio of 1.31 WBC shares for each

SGB share
Bid at a 28% premium?

Scheme of arrangement voted on by SGB shareholders

Summary of
merged

Stronger franchise — 10m customers

 Enhanced distribution — over 1,200 branches and 2,700
group ATMs, with separate brands retained

* Improved efficiency — leading to a sub 40% cost to income
ratio

1. Based on the closing prices of Westpac and St.George shares on 9 May 2008, adjusted to remove their respective interim dividends of 70 cents and 88 cents respectively
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The strategic rationale — it's a growth story

» Significant value to St.George and Westpac shareholders
* A strong suite of brands benefiting from enhanced scale

* An institution focused on Australian/New Zealand growth
opportunities

» Strong strategic fit for the sector:
- Aligned customer focus
- Complementary employee cultures
- Leaders in sustainability and community engagement

* Building a stronger organisation with a better platform for growth,
including: increased customer and product diversity; improved
efficiency; and, a stronger funding and capital position

» Accelerate investment in world class operations and technology
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Merger on track

Timetable broadly on track

ACCC clearance received 13 August

Expect St. George shareholder vote in early November

Implementation expected by late November

Merger implementation team in place, to ensure
Westpac is merger ready
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Economy responding to tighter conditions

« Domestic demand has slowed in Australian nominal GDP, contribution to growth
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Westpac is well placed

« Successfully responded to more challenging
environment

« Good progress on strategic goals

« Merger on track

* Robust risk management — no credit surprises

« Strong capital and funding position

 Positive outlook for earnings
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Disclaimer

The material contained in this presentation is intended to be general background information on Westpac Banking
Corporation and its activities.

The information is supplied in summary form and is therefore not necessarily complete. Also, it is not intended that it
be relied upon as advice to investors or potential investors, who should consider seeking independent professional
advice depending upon their specific investment objectives, financial situation or particular needs.

The material contained in this presentation may include information derived from publicly available sources that have
not been independently verified. No representation or warranty is made as to the accuracy, completeness or
reliability of the information.

This presentation contains statements that constitute “forward-looking statements” within the meaning of section
21E of the U.S. Securities Exchange Act of 1934. The forward-looking statements include statements regarding our
intent, belief or current expectations with respect to our business and operations, market conditions and results of
operations and financial condition, including, without limitation, indicative drivers, forecasted economic indicators
and performance metric outcomes.

We use words such as ‘may’, ‘expect’, 'indicative’, ‘intend’, ‘forecast’, ‘likely’, ‘estimate’, ‘anticipate’, ‘believe’, ‘on
track’ or similar words to identify forward-looking statements. These statements reflect our current views with
respect to future events and are subject to certain risks, uncertainties and assumptions. Should one or more of the
risks or uncertainties materialise, or should underlying assumptions prove incorrect, actual results may vary
materially from the expectations described in this presentation. Factors that may impact on the forward-looking
statements made include those described in the sections entitled 'Risk factors,’ ‘Competition’ and 'Risk management’
in Westpac’'s 2007 Annual Report on Form 20-F filed with the U.S. Securities and Exchange Commission and in the
section entitled ‘Principal risks and uncertainties’ in Westpac's Interim Financial Report for the half year ended 31
March 2008 available at www.westpac.com.au. When relying on forward-looking statements to make decisions with
respect to us, investors and others should carefully consider such factors and other uncertainties and events. We
are under no obligation, and do not intend, to update any forward-looking statements contained in this presentation.
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