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Brambles Green Bond Allocation and Impact Report

1. INTRODUCTION

Powered by its share and reuse network of connected pallets, crates and containers, and end-to-end visibility of
supply chains, Brambles partners with customers to optimise global supply networks and reduce their collective
impact on the planet.

Operating primarily through the CHEP brand, and trusted by the world’s leading brands, the business services
customers in the consumer staples, retail, automotive, general manufacturing and other industries. As of

30 June 2025, Brambles operates in approximately 60 countries, owns ~348 million pallets, crates and containers,
has a network of more than 750 service centres and employs ~12,000 people.

With a regenerative ambition built on decades of leadership in the circular economy, Brambles has evolved into
one of the world’s most sustainable companies.” As Brambles continues its sustainability journey, it will further
integrate regenerative thinking across its value chain, aiming to move beyond zero impact to create supply
networks that restore and replenish natural resources while strengthening the communities it serves.

As a circular business, proceeds from Brambles’ green bond issuance contribute to the achievement of its overall
sustainability goals and transition plan. These are detailed in Brambles 2030 Sustainability Programme launched in
September 2025.

This programme covers a broad range of material sustainability topics including: our validated 2030 science-based
emission reduction targets; the integration of climate adaptation processes across Brambles' timber sourcing and
service centre network; the substitution of virgin plastic with circular materials or solutions; the implementation of
circular design principles for all new products; driving circular benefits by converting customers from linear
alternatives and improving asset productivity; and implementing a public affairs strategy that promotes responsible
business practices and the regenerative circular economy.

These goals, and others under the 2030 Sustainability Programme, guide Brambles' efforts and build on the success
of the 2025 sustainability target achievements to extend its global leadership in sustainability and deliver a net
positive benefit for its customers, communities and the planet.

Brambles' 2030 Sustainability Programme is embedded throughout all aspects of its operations and is integrated
within the company strategy. This includes, for example, supporting Brambles’ sustainable sourcing programme,
which aims to secure a consistent supply of certified materials while addressing nature-related aspects of forestry
operations. Within its service centres, the pallet repair and product reconditioning processes seek to improve
quality and durability in order to maximise the share and reuse of its platforms, a fundamental feature of its circular
model, while reducing material and energy
inputs and waste output. All aspects of logistics

and the resulting greenhouse gas emissions ™ S
throughout Brambles' value chain are included Climate ‘.
within Brambles’ Climate Positive programme. *x O
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The evolution of the programme maintains the
focus on the existing essentials, such as forest
certification, decarbonisation, recycled and
upcycled plastics, zero waste, a safe and
inclusive workplace, and food bank
collaborations. The 2030 programme will play
an increasing role in Brambles' growth - :“
objectives, enhancing value for customers
through collaborative opportunities and
advanced digital capabilities. Brambles’ circular
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initiatives that can help Brambles and its
customers achieve higher levels of circularity.
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' As recognised by ESG research and ratings providers around the world including TIME and Corporate Knights (refer section 3).
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2. LEADING A FUTURE OF REGENERATION?

Brambles’ circular business model and ambitious sustainability targets underpin its sustainability vision to create
regenerative supply networks. Five years after adopting this vision, Brambles has made significant progress towards
this vision, with a summary of the 2025 programme’s achievements and progress shown below:

e Nature and resources: Brambles’ high-impact forest regeneration projects in Zambia and Mexico contributed
to the sustainable growth of over 3 million additional trees in FY25 under its Forest Positive initiative. These
efforts demonstrated that business value, community empowerment and nature regeneration can coexist.
Brambles used this success as a springboard for its 2030 Nature Positive focus area. To address resource
consumption, its product innovation teams developed new, durable circular products from waste materials.

e Climate: Brambles continues to reduce its total Scope 1, 2 and 3 GHG emissions in line with its validated
science-based targets (SBTs). Brambles' climate transition plan was recognised by investors and customers and
played a key role in its strong ESG index ratings, as outlined in section 3.

e Workplace: Brambles embedded its safety programme into daily operations and made significant progress in
empowering women in leadership roles and improving gender representation in service centres. Sustainability
remains a key motivator for employees to join and stay at Brambles, inspiring them to drive positive change for
the business and its partners.

e Customer collaboration: To date, Brambles has partnered with over 600 customers to capitalise on empty
transport lanes and optimise the broader network. Through strong customer engagement and collaboration,
Brambles extended its influence across the supply chain. Initiatives such as issuing Sustainability Certificates,
which highlighted the environmental benefits of Brambles' circular model, were widely shared by customers via
traditional and social media.

e Communities: Brambles’ Sustainability team actively advocated to over one million people about the benefits
of a circular economy. Every operating region took pride in supporting food rescue organisations, which
delivered over 20 million meals to those in need in 2025 alone.

Reflecting on the successes and lessons learned from the 2025 programme has been crucial for developing this
next phase. In the first year of its 2030 Sustainability Programme, Brambles continues to pursue a regenerative
vision with nature at its core.

The 2030 programme is structured around three focus areas:

¢ Nature Positive - aspires to build a regenerative nature-positive business by restoring forest ecosystems,
going beyond zero waste and aiming to draw down more carbon than Brambles produces.

e Business Positive - supports circularity by increasing the environmental benefits in its customers’ supply
chains, building a safe, inclusive and respectful workplace, and partnering for positive outcomes across the
supply network and beyond.

¢ Communities Positive — promotes circularity, supports resilience and reflects the connections between
society, the economy and nature.

The programme will play an increasing role in Brambles’ growth objectives, enhancing value for customers through
collaborative opportunities and advanced digital capabilities. Brambles' circular model underpins all aspects of the
programme, and it is evolving to leverage transformation initiatives that can help Brambles and its customers
achieve higher levels of circularity.

2 For more information on our sustainability progress and Brambles’ 2030 sustainability targets, please see Brambles’ 2025 Sustainability Review.
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3. ESG RECOGNITIONS

Brambles, with its circular business model and ambitious sustainability targets, continues to be recognised for its
achievements in major ESG assessments.

Corporate

Knights

Top 25 most sustainable
corporations for five years in a row
in the Global 100 list from over
8000 companies analysed, scoring
100% on sustainable revenue and
sustainable investment.

AIRA

Best Practice IR Awards

Best E5G Engagement
by an Australasian Company

Best ESG Engagement by an
Australasian Company in 2025 per
AIRA, marking our first award in
this category, and our fifth
consecutive recognition (Best ESG
and Sustainability Reporting by an
Australasian Company in 2024).

MSCI

ESG RATINGS @

AAA maximum rating
from MSCI has been maintained,
demonstrating industry leadership in

Global Top Employer
recognition making us one of only
17 companies with this

ceel w [ [ani] s | e EEEN . T certification in 2026. Brambles is
managing the most significant For A BeTTER WOREDICERIE .
ESG risks and opportunities also recognised as a Top Employer
’ in 26 countries and four regions.
2" in the Dow Jones Best-in-Class 3 ranking by TIME Magazine in
Dow Jones World Index (formerly the Dow its World's Most Sustainable
Best-in-Class Jones Sustainability Index) in our WORLD’S MOST Companies list for 2025.
World Index SUSTAINABLE

industry category in 2024 (1st in
2023). This marks Brambles' 11th
consecutive year on the list.

COMPANIES

statistas 2025

This is Brambles’ second year of
inclusion, which has seen us
advance to 3rd (4th in 2024).

Climate Forests

ACDP

A List
2025

CDP A List for both Climate Change
and Forests awarded to Brambles in
2025, the highest rating for
transparency and action in these
areas (A for both Climate Change
and Forests in 2024).

FTSE4Good

Constituent of the FTSE4Good
Index since 2014 showcasing
leading performance on ESG
practices.
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4. ALLOCATION AND IMPACT REPORT

In support of Brambles’ commitment to sustainability, a Green Finance Framework was established in March 2023
under which the Company may issue bonds and/or obtain loans to finance and/or refinance sustainable assets and
expenditure with positive sustainability benefits.

The eligibility criteria for our Green Finance Framework supports UN Sustainable Development Goal 12 —
"Responsible Consumption and Production’.

Green Eligibility Criteria

ICMA / LMA Green Contribution
Eligible Category Description Eligible Assets: Eligibility Criteria to UN SDGs
Eco-efficient and/or e Assets used in circular economy business model

Circular Economy including but not limited to:

adapted Products, - reusable timber and plastic pallets, crates and containers

Production Technologies

— equipment used to maintain the share and reuse assets
and Processes

— projects for automated inspection, sorting and repair of pallets

— other assets which support the functioning of the Circular
Economy business model including forestry assets

e Capital and operating expenditures related to equipment used in
the circular economy business model, which facilitates the share
and reuse of Brambles’ timber and plastic pallets and containers

The Green Finance Framework was supported by a Second Party Opinion ("SPO") provided by Institutional
Shareholder Services (“ISS") ESG. ISS ESG has assessed Brambles' assets and expenditures used in its circular
business model as having a ‘Significant Contribution’ to the UN Sustainable Development Goal 12. Both the Green
Finance Framework and the SPO are available within the Investor Centre of the Brambles website.?

Brambles has €1 billion outstanding under its €2.5bn Euro Medium-Term Note Programme (EMTN Programme)
having issued an eight-year €500m green bond in both March 2023 and April 2025. These proceeds have been fully
allocated to refinance Eligible Green Assets which totalled US$6,112m as at 30 June 2025, in accordance with the
Green Finance Framework.

In this report, Brambles presents the allocation of the proceeds of the green bond and the impacts achieved as a
result of its circular business model and associated Eligible Green Assets which the bond proceeds have partially
refinanced. The reporting is based on the carrying value of the Group'’s Plant and Equipment as at 30 June 2025.

The Brambles' Sustainability team, together with Brambles’ Group Treasury team, are responsible for overseeing the
allocation of the proceeds from each green bond to the Group's Eligible Green Assets and ensuring the proceeds
do not exceed the amount of Eligible Green Assets. A Committee of the Board of Directors of Brambles Limited has
approved the final allocation of the cumulative proceeds of €1 billion from the green bonds to the Group’s Eligible
Green Assets. In November 2023, PricewaterhouseCoopers (PwC) provided limited assurance for the €500 million
green bond issued in March 2023. Following the issue of a second €500 million green bond in April 2025, PwC has
been engaged to undertake a limited assurance review of the allocation of proceeds to the Group'’s Eligible Green
Assets. PwC's report is included in section 6.

3 Can be viewed at https://brambles.com/brambles-green-finance-framework.
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Allocation Reporting

Portfolio of Eligible Green

Green Finance Instruments

Assets
Eligible green category and Instrument Issuance

Due D
asset value as at June 2025 €m (ISIN) Date ue Date Coupon  €m
Circular economy adapted products, 52124 XS2596458591 22 Mar23 22Mar31  4.25% 500
production technologies and processes XS3038544790 2 Apr 25 2 Apr 33 3.625% 500
and/or certified eco-efficient products
Percentage of Eligible Green Assets allocated to gross proceeds of green funding (usage) 19%
Percentage of gross proceeds of green funding allocated to Eligible Green Assets 100%°>
Use of Proceeds — unallocated 0
Available Eligible Green Assets — unallocated €4,212

Impact Reporting

Impact reporting has been based on the approach set out in the ICMA Handbook for Harmonised Framework for
Impact Reporting — Portfolio Approach. Brambles’ impact report focuses on demonstrating the increased
environmental benefits from its various programs including the Forest Positive, Climate Positive, Waste Positive and
Supply Chain Positive initiatives on its customers’ supply chains through Brambles’ circular model and within its
own operations. The environmental impacts shown in the following table represent the positive outcomes from
Brambles' total portfolio of share and reuse assets.

Environmental benefits during FY25:

in customer supply chains® within Brambles’ operations’

A AT AII " . Waste Sustainably Electricity - -
ICMA / LMA sset igibility ocate COz-e umber eliminated Water saved certified from ot.a recycle

Value for Green Amount saved (kt) of trees from (megalitres) timber Tenernang Plastic material
Category (€m) bonds (€m) saved . g . 8 9 purchased

landfill (kt) sourcing sources

Eco-efficient
and/or Circular
Economy adapted

5212 100% 1,000 1,992.2 ~2.4m 1,339.1 4,371.1 100% 100% 41.4%
Products,
Production
Technologies and
Processes

KPMG has provided an independent limited assurance report to Brambles on key elements of the Sustainability
Review for the year ended 30 June 2025, which includes the selected environmental benefits shown above. The
KPMG Limited Assurance Report is available on the Brambles website at www.brambles.com/sustainability-review

Further impacts as a result of Brambles’ circular business model can be demonstrated through case studies with
customers and examples from internal initiatives. These can be found in the Brambles’ Sustainability Review 2025
on the following pages: 21, 26, 27 and 40. These are from the year ended 30 June 2025.

IS

EUR equivalent amount of US$6,112m (EUR/USD exchange rate as at 30 June 2025 1.1728).

>99% of this value relates to pallets, crates and containers or other assets directly used in Brambles' share and reuse model.

Refer page 8 of Brambles' Sustainability Review 2025. Environmental benefit metrics are calculated by comparing the savings through use of a Brambles product to
a single-use alternative (obtained from independent peer reviewed product LCAs performed by acknowledged experts), multiplied by the volume of each related
product issued to customers during the Year.

Refer page 7 of Brambles' Sustainability Review 2025.

Brambles ensures that all timber purchased in relation to operations of Brambles’ controlled subsidiaries is sustainably sourced timber. This means the timber is
sourced under one of the two most recognised international forestry management schemes, where Brambles has access to documentation confirming that the
timber comes from a certified source and this is backed up by a certified due diligence process and audit control framework. In FY25, although 100% of Brambles
timber purchases carried sustainability certification from a recognised forestry management scheme of which 85.7% included Chain-of-Custody (CoC) certification
from forestry markets, Brambles became aware during TH26 that a minimal volume of non-compliant timber had been purchased. This was identified by an
independent third party operating within Brambles’ established CoC supplier audit control framework. Representing less than 0.1% of total FY25 volumes, the
purchases were from a Tier 2 supplier (“supplier's own supplier”) that had provided uncertified logs despite holding valid CoC certification. This Tier 2 supplier was
removed from Brambles’ Tier 1 supplier's approved list and remaining non-compliant timber was excluded from further use.

Brambles’ renewable electricity results include electricity from renewable contracts 56%, onsite generation 6% and Energy Attribute Certificates (EACs) 38%.

o w

® o~

©
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5. DISCLAIMER

This material contains general background information about Brambles Limited's Green Finance Framework
(Framework) and Green Bond Allocation and Impact Report (Report) is non-exhaustive. It is information given in
summary form and does not purport to be complete. It is not to be relied upon as advice or recommendation to
investors or potential investors and does not take into account the investment objectives, financial situation or
needs of any particular investor. This material should be considered with professional advice when deciding if an
investment is appropriate. Brambles Limited (Brambles) accepts no liability whatsoever with respect to the use of
the material or contents herein. Brambles reserves all rights including the right to amend the Framework and
Report at any time without notice. All information contained herein shall not be copied or disseminated for
whatever purpose.
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6. INDEPENDENT ASSURANCE REPORT

pwec

IMPORTANT NOTICE TO ANY READER OF THE ATTACHED REPORT.

IN ACCESSING THE REPORT, YOU HAVE EXPLICITLY AGREED TO THE FOLLOWING
TERMS AND CONDITIONS WITHOUT RESERVATION.

The Australian firm of PricewaterhouseCoopers (“PwC”) has been engaged by Brambles Limited
("Brambles”) to prepare a report (the “Report”) in relation to the Brambles Green Bond Allocation and
Impact Report March 2026. PwC’s work has been performed in accordance with and for the purpose
described in PwC’s engagement letter with Brambles, to whom the Report is addressed. The results of
PwC’s work, including PwC’s assumptions and qualifications, are set out in the Report. A reference in
this notice to the Report includes any part of the Report.

Brambles has requested PwC’s consent to a copy of the Report being provided to you and PwC has
consented to that disclosure on the basis set out below. In accessing the Report you are taken to have
accepted and agreed to the following terms:

1. PwC prepared the Report solely and exclusively for Brambles and accepts no duty, responsibility or
liability (including liability for negligence) to you or any other third party in connection with the
Report or PwC’s work. The Report is provided to you by Brambles for information purposes only and
if you choose to rely on the Report, you do so entirely at your own risk. PwC is not liable to you for
the consequences of any use of or reliance on the Report for any purpose.

2. By consenting to the Report being made available to you PwC has not assumed any duty to advise
you or to consider your circumstances or position and has not done so.

3. In preparing the Report PwC relied on the accuracy and completeness of the information supplied by
Brambles.

4. You will not bring a claim, or assist in bringing a claim, directly or indirectly, against PwC which
relates to the Report or PwC’s services for Brambles

5. PwC has consented to Brambles disclosing the Report to you in a specific form and context and
subject to the wording in this Important Notice. The Report is not appropriate for further
distribution or publication and PwC make no representation that it is appropriate for any third party
use, including in connection with any offer, transaction or public document.

6. PwC will be entitled to the benefit of and to enforce these terms.

7. These terms and any dispute arising from them shall be governed by and interpreted in accordance
with the laws of the State of New South Wales.

If you have received the Report and you do not agree to the terms of access above, you are an
unauthorised recipient and should return or destroy the Report.
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To The Directors of Brambles Limited

Independent Limited Assurance Report on identified
Subject Matter Information in Brambles Limited’s Green
Bond Allocation and Impact Report

The Board of Directors of Brambles Limited (Brambles) engaged us to perform an independent limited
assurance engagement in respect of the identified Subject Matter Information listed below and included

in Brambles’ Green Bond Allocation and Impact Report March 2026 (the “Subject Matter Information™).

Subject Matter Information and Criteria

The Subject Matter Information and Criteria are set out below:

Table 1: Subject Matter Information: Gross proceeds allocated to Eligible Green Assets per the Green
Finance Framework (GFF) as at 30 June 2025

Portfolio of Eligible Green Assets Allocation of gross
proceeds
as at 30 June 2025
(€m)
Circular economy adapted products, production technologies and 1,000

processes and/or certified eco-efficient products

Total allocation of proceeds 1,000

PricewaterhouseCoopers, ABN 52 780 433 757

One International Towers Sydney, Watermans Quay, Barangaroo NSW 2000,
GPO BOX 2650 Sydney NSW 2001

T: +61 2 8266 0000, F: +61 2 8266 9999, www.pwc.com.au

pwc.com.au Liability limited by a scheme approved under Professional Standards Legislation.
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Table 2: The Criteria against which we assessed the Subject Matter Information prepared by Brambles

Subject Matter
Information

Criteria

Allocation of gross
proceeds at 30 June
2025

Per the GFF, Eligible Green Assets include:

e Assets used in circular economy business model including but not
limited to:
o reusable timber and plastic pallets, crates, and containers;
o equipment used to maintain the share and reuse assets;
o projects for automated inspection, sorting and repair of pallets;
and
o other assets which support the functioning of the Circular Economy
business model including forestry assets.
e Capital and operating expenditures related to equipment used in
circular economy business model, which facilitates the ‘share and
reuse’ reusable timber and plastic pallets and containers.

The maintenance and integrity of Brambles’ website is the responsibility of the Brambles Management;
the work carried out by us does not involve consideration of these matters and, accordingly, we accept no
responsibility for any changes that may have occurred to the reported Subject Matter Information or
Criteria when presented on Brambles’ website.

Our assurance conclusion is with respect to the year ended 30 June 2025 and does not extend to
information in respect of earlier periods or to any other information included in, or linked from, the
Brambles’ Green Bond Allocation and Impact Report.

Responsibilities of Brambles’ Management

Brambles’ Management is responsible for:

+ the allocation of gross proceeds in accordance with the Criteria, as outlined in Table 2 as at 30 June

2025;

+ determining appropriate reporting topics and selecting or establishing suitable criteria for
measuring, evaluating and preparing the underlying Subject Matter Information;

+ ensuring that those criteria are relevant and appropriate to Brambles and the intended users; and

+ designing, implementing and maintaining systems, processes and internal controls over information
relevant to the evaluation or measurement of the Subject Matter Information, which is free from
material misstatement, whether due to fraud or error, against the Criteria.
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Our independence and quality management

We have complied with the ethical requirements of the Accounting Professional and Ethical Standard
Board's APES 110 Code of Ethics for Professional Accountants (including Independence Standards)
relevant to assurance engagements, which are founded on fundamental principles of integrity,

objectivity, professional competence and due care, confidentiality and professional behaviour.

Our firm applies Australian Standard on Quality Management ASQM 1, Quality Management for Firms
that Perform Audits or Reviews of Financial Reports and Other Financial Information, or Other
Assurance or Related Services Engagements, which requires the firm to design, implement and operate
a system of quality management including policies or procedures regarding compliance with ethical

requirements, professional standards and applicable legal and regulatory requirements.

Our responsibilities

Our responsibility is to express a limited assurance conclusion based on the procedures we have

performed and the evidence we have obtained.

Our engagement has been conducted in accordance with the Australian Standard on Assurance
Engagements (ASAE 3000) Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information. That standard requires that we plan and perform this engagement to obtain
limited assurance about whether anything has come to our attention to indicate that the Subject Matter
Information has not been prepared, in all material respects, in accordance with the Criteria, for the year

ended 30 June 2025

The procedures performed in a limited assurance engagement vary in nature and timing from, and are
less in extent than for, a reasonable assurance engagement and consequently the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed. Accordingly, we do not express

a reasonable assurance opinion.
In carrying out our limited assurance engagement we:

* made inquiries of the persons responsible for the Subject Matter Information;

* obtained an understanding of the process for collecting and reporting the Subject Matter

Information;
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+ performed limited substantive testing on a selective basis of the Subject Matter Information at
corporate head office to assess that data had been appropriately measured, recorded, collated and

reported; and

* considered the disclosure and presentation of the Subject Matter Information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our

conclusion.

Inherent limitations

Inherent limitations exist in all assurance engagements due to the selective testing of the information
being examined. It is therefore possible that fraud, error or non-compliance may occur and not be
detected. A limited assurance engagement is not designed to detect all instances of non-compliance of
the Subject Matter Information with the Criteria, as it is limited primarily to making enquiries of

Brambles’ Management and applying analytical procedures.

The limited assurance conclusion expressed in this report has been formed on the above basis.

Our limited assurance conclusion

Based on the procedures performed and evidence obtained, nothing has come to our attention that
causes us to believe that the Subject Matter Information has not been prepared, in all material respects,
in accordance with the Criteria for the year ended 30 June 2025.

Use and distribution of our report

We were engaged by the board of directors of Brambles on behalf of Brambles to prepare this
independent assurance report having regard to the criteria specified by them and set out in this report.
This report was prepared solely for the directors to assist them in their oversight of Brambles Green

Finance Framework.

We accept no duty, responsibility or liability to anyone other than Brambles in connection with this
report or to Brambles for the consequences of using or relying on it for a purpose other than that
referred to above. We make no representation concerning the appropriateness of this report for anyone
other than Brambles and if anyone other than Brambles chooses to use or rely on it, they do so at their

own risk.
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This disclaimer applies to the maximum extent permitted by law and, without limitation, to liability
arising in negligence or under statute and even if we consent to anyone other than Brambles receiving or

using this report.

bl

PricewaterhouseCoopers

Carolyn Cosgrove Sydney
Partner 6 March 2026
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