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Assessment summary

Part 1: Alignment with

Green Bond Principles -
v/ ALIGNED
/ Green Loan

Principles

Part 2: Sustainability Overall contribution to the UN Sustainable Development Goals

of Eligibility Criteria

The Green Finance Instruments' will re(finance) the following eligible categories:

Green categories: Eco-efficient and/or Circular economy adapted products, production
technologies and processes, environmentally sustainable management of living natural
resources and land use

Product and/or service-related categories contribution to SDGs:

12
)

Responsible
consumption
and production

Part 3: The Issuerhas disclosed its material sustainability topics and sets internal performance

Brambles’ targets for those topics. Progress on the sustainability strategy is publicly reported.
sustainability strategy

" The assessment is limited to green bonds, loans, private placements, promissory notes (Schuldscheindarlehen), commercial
papers.
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Assessment overview

ISS-Corporate has partnered with Brambles to provide an independent assessment of its Green Finance Instruments,
evaluating alignment with the GBP, GLP.

Verification parameters

Types of Instruments Green Finance Instruments'
Contemplated

Relevant standards »  Green Bond Principles (GBP), as administered by the International
Capital Market Association (ICMA) (as of June 2025)

»  Green Loan Principles (GLP), as administered by the Loan Market
Association (LMA), Asia Pacific Loan Market Association (“APLMA") and
Loan Syndications & Trading Association ("LSTA") (as of March 2025)

Scope of verification »  Brambles Green Finance Framework (dated 23.09.2026)

»  Brambles Eligibility Criteria (dated 23.09.2026)

Lifecycle > Pre-issuance verification

v

Validity Valid as long as the cited Framework remains unchanged

If you have any questions about this report, contact sposales@iss-corporate.com

i Bonds, loans, private placements, promissory notes (Schuldscheindarlehen), commercial papers
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Scope of work

"o

Brambles (“the Issuer”, "the Company”, or “Brambles”) engaged ISS-Corporate to support its Green Finance
Instruments by assessing three core elements to determine the instrument’s sustainability quality, as well as
providing an overview of the Issuer’s sustainability strategy:

1. Brambles’ Green Finance Framework (dated 23.09.2026), benchmarked against the International Capital
Market Association's (ICMA) (GBP) and Loan Market Association’s (LMA) GLP.

2. The Eligibility criteria, including: whether the project categories contribute positively to the United Nations
Sustainable Development Goals (UN SDGs); and how they perform against ISS-Corporate’s proprietary,
issuance-specific indicators for the management of environmental and social risk (see Annex).

3. An overview of Brambles’ sustainability strategy, based on the material sustainability objectives and
priorities defined by the Issuer.

Brambles overview

Operating primarily through the CHEP brand, Brambles provides pallets, crates and container pooling services that
support the transportation and handling of goods across supply chains. Through its share-and-reuse model and
supply chain visibility solutions, Brambles serves customers across multiple sectors and geographies.

It operates through the following segments: CHEP Americas, CHEP EMEA, CHEP Asia-Pacific, and Corporate. The
CHEP Americas segment is composed of North America (including the European IBC business) and Latin America.
The CHEP EMEA segment includes the Europe, Middle East, Africa, Tlrkiye and the North American automotive
business. The CHEP Asia-Pacific segment consists of Australia, New Zealand and Asia. The Corporate segment
comprises the corporate centre, including central transformation costs and share of results of associates. The
company was founded by Walter Edwin Bramble in 1875 and is headquartered in Sydney, Australia.

Sustainability risks associated with the Issuer Industry

Brambiles is classified in the Commercial Support Services industry under ISS STOXX's sector classification. Key
sustainability issues faced by companies’ in this industry are fair, safe and non-discriminatory working conditions,
business ethics and government relations, environmental impacts of services and supplies, socially responsible
service provision.

This report focuses on the sustainability credentials of the issuance. Part Il of this report provides an overview of
the Issuer’s overall sustainability strategy.

Rationale for issuance

Brambles has updated its Green Finance Framework to support the issuance of Green Finance Instruments and to
provide transparency on the financing and refinancing of eligible assets and expenditures associated with its
lower-carbon, circular share and reuse business model. Through the Framework, Brambles aims to align its

T Please note that this does not constitute a company-specific assessment, but rather highlights the areas that are of particular
relevance to companies within this industry.
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funding activities with its sustainability strategy and objectives and support its participation in the sustainable
finance market.
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SPO ASSESSMENT

Part 1: Alignment with the GBP, GLP

This section evaluates the alignment of the Brambles Green Finance Framework (dated 23.09.2026) with the GBP,
GLP.

SPO section

Use of Proceeds (UoP) The UoP description provided by Brambles' Green Finance Framework is aligned

- with the GBP, GLP.
v ALIGNED

Core Requirements:

»  The Issuer’'s green categories align with the project categories outlined in the
GBP, GLP.

»  The criteria are clearly and transparently defined.

»  The allocation period is disclosed, together with a commitment to report on the
allocation of proceeds by project category.

»  The expected environmental benefits are described.

Best Practices?:

»  The Issuer defines a look-back period for CapEx and OpEx of 3 years.

Process for project The project evaluation and selection process outlined in Brambles Green Finance
evaluation and selection Framework is aligned with the GBP, GLP.

Core Requirements:

»  The project selection process is clearly defined.

»  Sustainability risks associated with the project categories are identified and
managed appropriately.

»  The selected projects demonstrate alignment with the Issuer’s sustainability
strategy.

Best Practices:

% In the event that Brambles issues commercial papers, it will apply the initial recommendations outlined in the 2024 "The Role
of Commercial Paper in Sustainable Finance Market" guidance published by ICMA. In line with that, the Issuer confirms that
Commercial Paper (CP) issued under the Framework will be used exclusively to finance or refinance Eligible Green Assets
and/or Expenditures in line with the Eligibility criteria set out in the Framework. Given the portfolio approach of the Framework,
the Issuer does not intend to disclose an ex-ante estimate of the financing versus refinancing share for Commercial Paper but
will provide this information through post-issuance allocation reporting. The Issuer further confirmed that any refinancing for
commercial paper will be limited to activities eligible under the Framework. For refinancing, the Framework specifies that
Eligible Green Assets may be refinanced without a look-back period, while CapEx and OpEx expenditures are subject to a
maximum look-back period of three years. This clarification was provided by the Issuer during the SPO process and is not
specifically reflected in the Framework.
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SPO section

»  The Issuer has defined exclusion criteria for harmful project categories.

»  The Issuer clearly defines responsibilities in the process for project evaluation
and selection and is transparent about it. Furthermore, the Issuer involves
various stakeholders in the evaluation and selection of eligible projects.

»  The Issuer provides information on how the selection and evaluation process fits
within the context of their overarching objectives, strategy, policy and/or
processes relating to environmental sustainability.

»  The Issuer maps the eligible activities to corresponding EU Taxonomy activities
and references applicable green standards or certifications used.

Management of The management of proceeds described in Brambles Green Finance Framework is
proceeds aligned with the GBP, GLP.

Core Requirements:

»  The (net) proceeds collected will be equal to the amount allocated to eligible
projects.

»  The (net) proceeds are tracked appropriately and verified through a formal
internal process.

»  The (net) proceeds are managed on an aggregated basis for multiple green
bonds/loan (portfolio approach).

»  The Issuer discloses the temporary investment instruments for unallocated
proceeds.

»  The Issuer confirms that each loan tranche will be clearly labelled as green and
the proceeds of the green tranche(s) will be credited to a separate account
and/or tracked in an appropriate manner.

Best Practices?:

Reporting The allocation and impact reporting described in Brambles Green Finance

Framework is aligned with the GBP, GLP.

Core Requirements:

»  The Issuer commits to disclosing the allocation of proceeds transparently and
reporting at an appropriate frequency.

»  Where the outstanding instruments include bonds, the reporting will be publicly
available on the Issuer’s website.

3 The Issuer confirms that any Green Commercial Paper issued under the Framework is monitored, tracked and reported under
the same process and frequency as other Green Finance Instruments. The Framework does not include instrument-specific
disclosure for Green Commercial Paper in this regard, reflecting the Issuer's approach to manage all Green Finance Instruments
consistently. This clarification was provided by the Issuer during the SPO process and is not specifically reflected in the
Framework.
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SPO section

»  Brambles has disclosed the type of information to be reported and has stated
that reporting is expected to be provided at the portfolio level.

»  The Issuer commits to reporting annually until the proceeds have been fully
allocated.

Best Practices*:

»  The Issuer is transparent on the level of impact reporting and the information
reported and further defines the frequency of the impact reporting.

»  The Issuer discloses the location and link of the report(s).

»  The Issuer commits to get the allocation report audited by an external party.

4 The Issuer confirms that, should Commercial Paper be issued under the Framework, allocation and impact reporting would be
integrated with the reporting applicable to other Green Finance Instruments and conducted at the portfolio level. The Issuer
further confirms that Commercial Paper allocations would not exceed the amount of eligible expenditures available under the
Framework. However, the Issuer has not confirmed whether reporting would include the highest or average amount of
Commercial Paper outstanding during the reporting period. Furthermore, the above clarifications were provided by the Issuer
during the SPO process and are not specifically reflected in the Framework.
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Part 2: Sustainability quality of the eligibility criteria

A. Contribution of the green finance instruments to the UN SDGs®

The Issuer can contribute to the achievement of the SDGs by providing specific services and products that help
address global sustainability challenges, while also acting responsibly to minimise negative externalities in its
operations along the entire value chain. This section assesses the SDG impact of the UoP categories
financed/invested in by the Issuer in two different ways, depending on whether the proceeds are used to
(re)finance:

»  Specific products and services; or
» Improvements in operational performance
A.1. Products and services

The assessment of the SDG relevance of UoP categories for (re)financing / investing in products and services is
based on ISS-Corporate’s proprietary methodology®, which draws on established frameworks, including the EU
Taxonomy, other regional taxonomies, the ICMA Green Bond Principles, and the ICMA Social Bond Principles.

Assessment results are presented on a three-point scale: 1) Obstruction, 2) No Net Impact, and 3) Contribution

Each UoP category under the Green Finance Instruments has been assessed for its contribution to, or obstruction
of, the SDGs:

Green Categories

Use of Proceeds (products/services)’ 8 Sustainable Development Goals

Eco-efficient and/or Circular economy adapted products,
production technologies and processes

. . . . 12
Assets and/or Expenditures associated with Brambles’ circular a/\,
economy business model, encompassing reusable or recyclable, e

Responsible

resource-efficient products as well as production and operation consumption

and production

processes (certified eco-efficient products), including:
»  Reusable timber and plastic pallets, crates and containers

> The impact of the UoP categories on the UN SDGs is assessed using a proprietary methodology and may therefore differ from
the Issuer's description in the Framework.

® The methodology is principally aligned with the ISS STOXX SDG Solutions Assessment.
" The review is limited to the project examples outlined in the Framework.

8 According to the ISS STOXX Corporate Rating Methodology, 100% of Brambles' revenue is generated from products and
services with a clear reusability focus.
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»  Equipment used to maintain the share and reuse assets
including tools and machinery® located at service centres
and assets under construction (i.e. roll out of automated
service lines, which process the incoming pallets for
repair)

»  Projects involving automated inspection, sorting and
repair of pallets™

»  Assets'" which support the functioning of the Circular
Economy business model, including digitisation which
improves visibility of assets throughout the supply chain
and supports increased asset recovery, reuse and
circulation

Environmentally sustainable management of living natural + CONTRIBUTION
resources and land use

Assets and/or Expenditures related to, Forests and raw materials
certified in accordance with either:
»  Forest Stewardship Council standards
»  Program for the Endorsement of Forest Certification
(PEFC)

9 The Issuer confirms that tools and machinery located at service centres relate to equipment used for the repair, maintenance,
inspection, sorting, and life extension of reusable pallets, crates, and containers

19 The Issuer confirms that the automated inspection, sorting and repair equipment is dedicated to the refurbishment,
maintenance and continued reuse of Brambles’ reusable pallets, and is not intended for general warehousing, logistics or
manufacturing activities.

" The Issuer confirms that eligible assets under this category directly support the operation of Brambles’ circular pooling
model. These assets are used to facilitate the repair, maintenance, inspection, sorting, recovery, and life extension of reusable
pallets, crates, and containers. The Issuer further confirms that such expenditures contribute to extending asset life, increasing
asset utilisation, improving asset recovery rates, reducing asset losses and waste, and enhancing the efficiency of asset
recirculation within the network. Through the financing of these assets, the Issuer intends to support resource efficiency,
reduce demand for virgin materials, minimise waste generation, and promote the continued reuse of assets within closed-loop
supply chains.
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B. Management of environmental and social risks and impacts associated with the eligibility
criteria

The table outlines how the Issuer addresses the environmental and social risks associated with the Eligibility
Criteria. All the assets will be located across Brambles' global footprint.

Sustainability governance

Integration of ESG topics in the risk management framework

Brambles incorporates environmental, social and governance considerations within its Risk Management
Framework (RMF), which is applied across strategic planning and operational decision-making processes. The
framework covers strategic, operational, compliance, financial, environmental and social matters across the
Group's activities. As part of this approach, Brambles maintains a Sustainability Risk Profile that includes
climate-related and other environmental and social issues, together with associated risk appetite statements
and mitigation measures.

Climate-related considerations are assessed through scenario analysis and Brambles' states that its climate-
related disclosures are compliant with the Australian Sustainability Reporting Standard AASB S2 Climate-related
disclosures. The assessment process evaluates both the likelihood and potential impact of identified issues
using defined rating scales and considers qualitative and, where available, quantitative information.

In addition to climate-related matters, Brambles identifies and manages social issues including occupational
health and safety, employee wellbeing, human rights, modern slavery, diversity and inclusion, workforce
development, supplier labour practices and community impacts. Governance-related considerations include
corporate governance, bribery and corruption, misconduct, third-party compliance and regulatory
requirements.

ESG risks and opportunities responsibility

Oversight of environmental, social and governance matters is allocated across the Board, the Audit & Risk
Committee, the Executive Leadership Team (ELT), Risk & Control Committees and operational functions. The
Sustainability Risk Committee (SRC), comprising executive leaders and functional specialists, conducts biannual
sustainability risk assessments and reviews climate-related metrics, identified risks and mitigation measures.
Outcomes from these reviews are incorporated into the risk reviews presented to the Audit & Risk Committee
and Board. The Steering Committee meets quarterly to monitor progress against emissions reduction targets.

The Board is responsible for approving strategic objectives, risk appetite and the Risk Management Framework.
The Audit & Risk Committee including board members reviews the framework's operation and receives updates
on material contemporary, emerging and sustainability-related matters. The ELT and management functions are
responsible for the implementation of related policies, controls and mitigation activities.

External stakeholder perspectives are also incorporated into relevant assessment processes. Stakeholders
identified by Brambles include government and non-government organisations (NGOs), employees, customers,
suppliers, investors and communities. According to the company, feedback from these groups is considered in
materiality assessments, issue identification processes and strategy development activities related to
sustainability topics.

Management involvement
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The ELT is responsible for implementing the Group's strategic priorities and overseeing the management of
environmental, social and governance matters within its areas of responsibility.

Performance-linked remuneration for executives incorporates selected environmental and social indicators.
Metrics include greenhouse gas emissions reductions, sustainably sourced timber and waste diversion from
landfill. Additional indicators include workplace safety and diversity measures. Performance against these
metrics forms part of the assessment of executive remuneration outcomes.

Labour rights

Brambles states that it is committed to respecting internationally recognised labour and human rights
standards through its Code of Conduct and Human Rights Policy. The company indicates that its approach is
guided by the International Labour Organisation (ILO) Declaration on Fundamental Principles and Rights at
Work and the United Nations Guiding Principles on Business and Human Rights (UNGPs). Its policies include
commitments relating to freedom of association and collective bargaining, prohibition of forced labour, human
trafficking and child labour, and principles of non-discrimination and equal opportunity.

These commitments are supported by additional policies, including the Diversity, Equity & Inclusion Policy,
Dignity & Respect at Work Policy and Speak Up Policy. According to Brambles, these frameworks establish
expectations relating to workplace conduct and provide channels for reporting concerns without retaliation.

Health and safety

Brambles has established policies and management measures relating to occupational health and safety across
its operations. According to the company, its Health & Safety Policy commits to providing and maintaining a
healthy and safe working environment for employees, contractors, labour hire employees, visitors, customers
and members of the public who may be affected by its activities. Brambles has a Health and Safety
Management system aligned with Bramble’s Health & Safety Policy which supports the management of
occupational health and safety across its operations and assets financed under the Framework to ensure
compliance with applicable statutory, regulatory and internal requirements.

The policy includes provisions relating to hazard identification and risk control, measurable objectives and
targets, defined accountability, monitoring and auditing of management systems, incident and near-miss
review, training, instruction and supervision, and continual improvement.

Brambles also maintains a Safety-First Charter, which outlines expectations relating to safety awareness, risk
identification and management, compliance with applicable requirements, and the protection of employees,
contractors, customers and local communities.

The company publicly reports occupational health and safety performance indicators and demonstrated
improvements in its Brambles Injury Frequency Rate (BIFR). To align its reporting with industry practice,
Brambles transitioned to the industry-standard Lost Time Injury Frequency Rate (LTIFR) metric in FY26 and has
established a target to reduce LTIFR by 2030.

Labour, health and safety in the supply chain

Brambles has established policies and measures addressing labour rights and occupational health and safety
within its supply chain, including its Supplier Code of Conduct, Human Rights Policy, Modern Slavery Statement

and Speak Up Policy.
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The Supplier Code of Conduct sets minimum requirements for suppliers, contractors and subcontractors in
relation to labour and employment practices, human rights, health and safety, and environmental protection.
According to the company, suppliers are required to respect internationally recognised human rights, including
freedom of association and collective bargaining, prohibition of forced labour, human trafficking and child
labour, non-discrimination, fair working conditions and humane treatment.

The Code also includes occupational health and safety expectations, requiring suppliers to provide a safe and
healthy working environment, identify and address workplace hazards, prevent work-related accidents, injuries
and illnesses, and maintain emergency preparedness and contingency arrangements.

Brambles states that these requirements are supported through supplier due diligence processes, audits, site
visits, self-assessments and access to grievance mechanisms through its Speak Up programme.

According, to Brambles, supplier compliance with the Supplier Code of Conduct is assessed through its supplier
due diligence processes. Where non-compliance is identified, suppliers are expected to implement corrective
actions to address the issue. The company states that unresolved or material breaches may be subject to
escalation measures and, where appropriate, may result in the termination of the business relationship.

Environmental impacts in the supply chain
Brambles has dedicated policies and measures covering environmental standards throughout its supply chain,

including its Environmental Policy, Supplier Code of Conduct, Global Lumber Sourcing Policy and Corporate
Social Responsibility Policy.

The Supplier Code of Conduct requires compliance with environmental laws and permits and encourages
suppliers to minimise natural resource, energy and water use, reduce waste, emissions and pollution, and
continuously improve the sustainability of their operations. Brambles' Environmental Policy further states that
the company seeks out suppliers with a proactive approach to environmental risk management and requires
contractors to adhere to the same environmental standards as Brambles. According to the company,
environmental expectations are incorporated into its responsible sourcing framework through the Supplier
Code of Conduct and supplier due diligence processes. Brambles supports these requirements through supplier
due diligence, audits, monitoring, certifications, site visits and ongoing supplier engagement. The company
further states that suppliers are expected to comply with environmental requirements and implement corrective
actions where environmental issues are identified.

For timber sourcing, Brambles' Global Lumber Sourcing Policy establishes additional environmental controls,
including a preference for chain-of-custody-certified timber, supplier qualification and monitoring processes,
and risk-based due diligence for all in-scope lumber purchases. Brambles publicly reports sourcing 100% of
timber from certified sources and has established a target to maintain 100% sustainably certified timber
sourcing under FSC or PEFC standards.
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Part 3: Brambles' sustainability strategy

Material sustainability objectives and priorities defined by the Issuer

Topic Issuer approach

Material sustainability topics The Issuer focuses on the following sustainability topics:
»  Nature Positive

This focus area addresses environmental topics including climate change,
nature and biodiversity, resource use, waste and circular materials, and
responsible sourcing. The focus area is intended to support the management
of the Issuer's environmental impacts across its operations and value chain.

»  Business Positive

This focus area covers sustainable business growth, occupational health and
safety, human rights, employee development, corporate governance, and
stakeholder collaboration. The focus area is intended to support responsible
business practices and the integration of sustainability considerations into
business operations.

»  Communities Positive

This focus area addresses the social impacts of the Issuer's value chain and
engagement on public policy matters. The focus area is intended to support
broader social and economic resilience through the Issuer's activities and
stakeholder relationships.

Definition of material The sustainability topics of the Issuer have been defined through a materiality
sustainability topics assessment informed by internal and external stakeholder engagement.

Sustainability targets and

AR To achieve its sustainability commitments, the Issuer has launched Brambles’
timeline

2030 Sustainability Programme and set the following targets and timeline:'?
Short-term / annual targets (from 2026 onwards):

»  Year-on-year growth in circular benefits in Brambles' customer supply
chains.

»  Year-on-year increase in Brambles’ Employee Experience Index.

»  Year-on-year improvements in food waste avoided and food surplus
rescued.

12 Annual Report, Brambles, 2026, (Pg no. 14,15), available here.
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Topic Issuer approach

»  Integrate climate adaptation processes across timber sourcing and
service centre network.

Medium-term targets (2030):

»  Enable the restoration, conservation or sustainably management of two
hectares for every one required for Brambles' timber needs.

»  Maintain 100% sustainably certified timber sourcing.

»  Achieve growth in the proportion of Chain-of-Custody certified timber
purchases.

»  Achieve validated 2030 science-based emissions reduction targets.

»  Implement solutions to divert all product waste from landfill at Brambles
operated and subcontracted service centres.

» Implement net-positive product waste solutions across 80% of Brambles
operated and subcontracted service centres.

»  Substitute 80% of virgin plastic purchases with circular materials or
solutions.

1

»  Activate sustainability collaborations with 1,000 partners across Brambles
supply network.

» Increase representation of women in management roles to 40% and in
service centre roles to 12%.

»  Reduce Lost Time Injury Frequency Rate (LTIFR) from 1.0 to 0.9.

» Implement a global Public Affairs function and develop a policy
engagement framework.

»  Support food waste reduction and community resilience initiatives.
Long-term targets (2040):

»  Progress towards Brambles' ambition of net-zero greenhouse gas
emissions by 2040.

SBTi Targets'? For Near-Term Status, the Issuer validated targets (Targets Set) and commits
to reduce absolute scope 1 and 2 GHG emissions 42% by 2030 from a 2020
base year. Brambles also commits to reduce absolute scope 3 GHG emissions
from capital goods, upstream and downstream transportation and
distribution, waste generated in operations and processing of sold products
17% by 2030 from a 2020 base year. Furthermore, Brambles commits to
increase annual sourcing of renewable electricity from 70% in 2020 to 100%

13 Science Based Targets, Target Dashboard available here.
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Topic

Financial budget to achieve
the sustainability targets
(CapEx, OpEx, Product Mix)

Association/
Collective commitments

Sustainability reporting

Previously issued
sustainable/sustainability-
linked issuances or
transactions and publication
of sustainable financing
framework
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by 2025 and continue active annual sourcing of 100% renewable electricity
through 2030. The target boundary includes biogenic emissions and removals
from bioenergy feedstocks

To achieve and/or maintain its sustainability commitments, the Issuer has set
the following financial budget:

Capital investment deployed towards climate-related risks and opportunities
include: FY26 US$m 1,007.2

The Issuer is a member of:
»  United Nations Global Compact (UNGC) since 2013

»  Ellen MacArthur Foundation's Circular Economy (CE100) Network since
2015

»  We Mean Business Coalition and their all in for 2030 campaign

» LEAD Network focusing on gender equality

The Issuer reports its climate-related disclosures and performance against its
broader sustainability initiatives annually. Climate-related disclosures are
covered in the Issuer's Annual Report, and are prepared in accordance with
the Australian Sustainability Reporting Standard AASB S2 Climate-related
Disclosures (AASB S2) as issued by the Australian Accounting Standards
Board (AASB) and with the Corporations Act 2001. In addition, Brambles'’
annual Sustainability Review is available on the Issuer website.

The Issuer previously issued green bonds in March 2023 and April 2025,
sustainability-linked loans and has previously published a Green Finance
Framework (March 2023) verified by ISS-Corporate.
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Sustainability Quality of the Brambles’ Green Finance Framework

Annex: Quality management processes

Issuer’s responsibility

Brambles was responsible for providing information and documentation relating to:
the Framework;

the Eligibility Criteria; and

documentation evidencing the management of sustainability risks at the framework level.

ISS-Corporate’s verification process

Since 2014, ISS STOXX, of which ISS-Corporate forms part, has built a reputation as a thought leader in the green
and social bond market and was among the verifiers approved by the Climate Bonds Initiative (CBI).

This independent SPO of the Green Finance Instruments to be issued by Brambles has been conducted using a
proprietary methodology and in alignment with the ICMA’s GBP and LMA, APLMA and LSTA's GLP.

The engagement with Brambles took place in August and September 2026

ISS-Corporate’s business practices

ISS-Corporate conducted this verification in strict compliance with the ISS STOXX Code of Ethics, which sets out
detailed requirements relating to integrity, transparency, professional competence and due care, professional
behaviour and objectivity for ISS STOXX and its team members. The Code is designed to ensure that the
verification is conducted independently and without any conflicts of interest with other parts of the ISS STOXX.
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Validity of the External Review Report (“External Review"): Valid as of the date of issuance of the External Review Report and subject to the
scope, assumptions, qualifications and limitations stated therein. Where the External Review relates to a European Green Bond under
Regulation (EU) 2023/2631, the review has been performed within the applicable regulatory framework in force at the date of issuance of the
External Review Report.

ISS Corporate Solutions, Inc. (“ISS-Corporate”) is a wholly owned subsidiary of Institutional Shareholder Services Inc. and part of the ISS STOXX
group of companies ("ISS STOXX"). ISS-Corporate AB is a Swedish entity, and a wholly owned subsidiary of ISS-Corporate.

For external review services provided in connection with European Green Bonds subject to Regulation (EU) 2023/2631 and corresponding
regulatory supervision, ISS-Corporate AB is the contracting entity and acts in its capacity as an external reviewer registered with and supervised
by the European Securities and Markets Authority ("ESMA”"). This document and all of the information contained in it, including without
limitation all text, data, graphs, charts (collectively, the “Information”), is the property of ISS-Corporate or its affiliates. The Information may not
be reproduced or disseminated in whole or in part without prior written permission of ISS-Corporate. ISS-Corporate makes no express or
implied warranties or representations with respect to the Information. The ISS STOXX Governance and Sustainability research teams, which are
separate from ISS-Corporate, will not give preferential treatment to, and are under no obligation to support, any proxy proposal of a corporate
issuer nor provide a favorable rating, assessment, and/or any other favorable results to a corporate issuer (whether or not that corporate issuer
has purchased products or services from ISS-Corporate). No statement from an employee of ISS-Corporate should be construed as a guarantee
that ISS STOXX will recommend that its clients vote in favor of any particular proxy proposal or provide a favorable rating, assessment or other
favorable result.

External Reviews are based on information provided to ISS-Corporate by the contracting party and are subject to the scope, assumptions,
qualifications and limitations set out in the applicable External Review Report. For External Reviews relating to European Green Bonds under
Regulation (EU) 2023/2631, the review is performed within the applicable regulatory framework and in accordance with the relevant
methodology in effect at the date of issuance of the External Review Report. ISS-Corporate does not warrant that the information presented in
this External Review is complete, accurate or up to date. ISS-Corporate will not have any liability in connection with the use of this External
Review, or any information provided therein. If the External Review is provided in English and other languages, in case of conflicts, the English
version shall prevail.

Statements of opinion and value judgments given by ISS-Corporate are not investment recommendations and do not in any way constitute a
recommendation for the purchase or sale of any financial instrument or asset. In particular, the External Review is not an assessment of the
economic profitability and creditworthiness of a financial instrument, but refers exclusively to social and environmental criteria.

This External Review Report, certain images, text, and graphics contained therein, and the layout and company logo of ISS-Corporate, are the
property of ISS-Corporate (or its licensors) and are protected under copyright and trademark law. Any use of such ISS-Corporate property
requires the express prior written consent of ISS-Corporate. The use shall be deemed to refer in particular to the copying or duplication of the
External Review Report, wholly or in part, the distribution of the External Review Report, either free of charge or against payment, or the
exploitation of this External Review Report, in any other conceivable manner.

For External Reviews relating to European Green Bonds under Regulation (EU) 2023/2631, the applicable contracting entity is ISS-Corporate AB.
© 2026 | ISS STOXX and/or its subsidiaries.
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