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Under the U.S.$40,000,000,000 CBA Covered Bond Programme (the Programme) established by Commonwealth Bank of
Australia ABN 48 123 123 124 (the Bank and the Issuer), the Issuer may from time to time issue bonds (Covered Bonds)
denominated in any currency agreed between the Issuer and the Relevant Dealer(s) (as defined below). The price and amount
of the Covered Bonds to be issued under the Programme will be determined by the Issuer and the Relevant Dealer(s) at the
time of issue in accordance with the prevailing market conditions. Any Covered Bonds issued under the Programme on or
after the date of this Prospectus are issued subject to the provisions described in this Prospectus and in any supplement hereto.

Perpetual Corporate Trust Limited ABN 99 000 341 533 in its capacity as trustee of the CBA Covered Bond Trust (the Trust
and, in such capacity, the Covered Bond Guarantor) has guaranteed payments of interest and principal under the Covered
Bonds pursuant to a guarantee which is secured over the Mortgage Loan Rights (as defined in this Prospectus) and the other
Assets of the Trust. Recourse against the Covered Bond Guarantor under its guarantee is limited to the Assets of the Trust.

The maximum aggregate nominal amount of all Covered Bonds from time to time outstanding under the Programme will not
exceed U.S.$40,000,000,000 (or its equivalent in other currencies calculated by reference to the spot rate for the sale of U.S.
dollars against the purchase of such currency in the London foreign exchange market quoted by any leading bank selected by
the Issuer on the relevant date of the agreement to issue between the Issuer and the Relevant Dealer(s) (as defined below)),
subject to any increase as described in this Prospectus.

The Covered Bonds may be issued on a continuing basis to the Dealers specified under the section headed "Programme
Overview" in this Prospectus and any additional Dealer appointed under the Programme from time to time by the Issuer (each,
a Dealer and together, the Dealers), which appointment may be for a specific issue or on an ongoing basis. References in this
Prospectus to the Relevant Dealer(s) will, in the case of an issue of Covered Bonds being (or intended to be) subscribed for
by more than one Dealer, be to all Dealers agreeing to subscribe for such Covered Bonds.

Prospective investors should have regard to the factors described under the section headed **Risk Factors' of this
Prospectus. This Prospectus does not describe all of the risks of an investment in the Covered Bonds.

Prospective investors in Covered Bonds should ensure that they understand the nature of the relevant Covered Bonds
and the extent of their exposure to risks and that they consider the suitability of the relevant Covered Bonds as an
investment in the light of their own circumstances and financial condition. CERTAIN ASPECTS OF COVERED
BONDS INVOLVE A DEGREE OF RISK AND INVESTORS SHOULD BE PREPARED TO SUSTAIN A LOSS OF
ALL OR PART OF THEIR INVESTMENT. It is the responsibility of prospective investors to ensure that they have
sufficient knowledge, experience and professional advice to make their own legal, financial, tax, accounting and other
business evaluation of the merits and risks of investing in the Covered Bonds and are not relying on the advice of the
Issuer, the Covered Bond Guarantor, the Trust Manager (as defined in this Prospectus), the Security Trustee (as
defined in this Prospectus) or the Bond Trustee (as defined in this Prospectus), the Relevant Dealer or any other party
to a Programme Document (as defined in this Prospectus).

This Prospectus has been approved as a base prospectus by the Financial Conduct Authority (the FCA), as competent authority
under Regulation (EU) 2017/1129 as it forms part of domestic law of the United Kingdom (UK) by virtue of the European
Union (Withdrawal) Act 2018 (the EUWA) (the UK Prospectus Regulation). The FCA only approves this Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the UK Prospectus Regulation. Such
approval should not be considered as an endorsement of the Issuer and the Covered Bond Guarantor and the quality of the
Covered Bonds that are the subject of this Prospectus. Investors should make their own assessment as to the suitability of
investing in the Covered Bonds.

Application has been made for the purpose of giving information with regard to the issue of Covered Bonds issued under the
Programme to be admitted to the official list of the FCA (the Official List) and an application has been made to the London
Stock Exchange plc (the London Stock Exchange) for such Covered Bonds to be admitted to trading on the main market of
the London Stock Exchange which is a UK regulated market for the purposes of Regulation (EU) No 600/2014 on markets in



financial instruments as it forms part of UK domestic law by virtue of the EUWA (UK MIFIR) (the regulated market of the
London Stock Exchange) during the period of 12 months from the date of this Prospectus. References in this Prospectus to
Covered Bonds being "listed" (and all related references) will, unless the context otherwise requires, mean that such Covered
Bonds have been admitted to trading on the regulated market of the London Stock Exchange and have been admitted to the
Official List. Perpetual Corporate Trust Limited and P.T. Limited have not made or authorised the application to admit Covered
Bonds issued under the Programme to the Official List or to admit the Covered Bonds to trading on the regulated market of
the London Stock Exchange.

This Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from its date in relation to
Covered Bonds which are to be admitted to trading on a UK regulated market (as defined in UK MiFIR). The obligation to
supplement this Prospectus in the event of a significant new factor, material mistake or material inaccuracy does not apply
when this Prospectus is no longer valid.

The requirement to publish a prospectus under the Financial Services and Markets Act 2000, as amended (the FSMA) only
applies to Covered Bonds which are to be admitted to trading on a UK regulated market (as defined in UK MiFIR) and/or
offered to the public in the UK other than in circumstances where an exemption is available under section 86 of the FSMA.
References in this Prospectus to Exempt Covered Bonds are to Covered Bonds for which no prospectus is required to be
published under the UK Prospectus Regulation or Regulation (EU) 2017/1129 (the EU Prospectus Regulation). The FCA has
neither approved nor reviewed information contained within this Prospectus in connection with Exempt Covered Bonds and
such information does not form part of this Prospectus for the purposes of the UK Prospectus Regulation.

Notice of the aggregate nominal amount of Covered Bonds, interest (if any) payable in respect of Covered Bonds, the issue
price of Covered Bonds and any other terms and conditions not contained in this Prospectus which are applicable to each
Tranche (as defined under the Terms and Conditions of the Covered Bonds) of Covered Bonds will (other than in the case of
Exempt Covered Bonds) be set out in the Final Terms for that Tranche (each, the Final Terms) which, with respect to Covered
Bonds to be listed on the London Stock Exchange, will be delivered to the FCA and the London Stock Exchange on or before
the date of issue of such Tranche of Covered Bonds. In the case of Exempt Covered Bonds, notice of the aggregate nominal
amount of Covered Bonds, interest (if any) payable in respect of Covered Bonds, the issue price of Covered Bonds and certain
other information which is applicable to each Tranche of Covered Bonds will be set out in a pricing supplement document for
that Tranche (the Pricing Supplement).

The Programme provides that Covered Bonds may be listed or admitted to trading, as the case may be, on such other or further
stock exchange(s) or regulated or unregulated markets as may be agreed between the Issuer and the Relevant Dealer(s) or the
Lead Manager. The Issuer may also issue unlisted Covered Bonds and/or Covered Bonds not admitted to trading on any
regulated or unregulated market.

As set forth in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement), the
Covered Bonds have not been and will not be registered under the Securities Act. Under this Prospectus, the Covered Bonds
(including N Covered Bonds, as defined in the section "Glossary" in this Prospectus) are being offered and sold in accordance
with Regulation S under the Securities Act (Regulation S) solely to non-U.S. persons outside the United States in offshore
transactions. The Covered Bonds may also be offered and sold in reliance on Rule 144A to "qualified institutional buyers™ (as
defined in Rule 144A) under a separate offering memorandum. In addition, A$ Registered Covered Bonds may also be offered
and sold under a separate information memorandum. Accordingly, references to Covered Bonds in this Prospectus are
references to both Covered Bonds issued pursuant to this Prospectus and Covered Bonds issued pursuant to such separate
offering memorandum and information memorandum. All such Covered Bonds will rank pari passu without any preference or
priority among themselves.

The Issuer and the Covered Bond Guarantor may agree with any Dealer, the Bond Trustee and the Principal Paying Agent that
Covered Bonds may be issued in a form not contemplated by the Conditions of the Covered Bonds in this Prospectus, in which
event a supplementary prospectus, if appropriate, will be made available which will describe the effect of the agreement reached
in relation to such Covered Bonds.

The Issuer has been rated AA- by Standard and Poor’s Australia Pty Limited (S&P), Aa3 by Moody’s Investor Service Pty
Ltd (Moody’s) and A+ by Fitch Australia Pty Ltd (Fitch, and together with Moody’s only, the Rating Agencies). The rating
of certain Series or Tranches of Covered Bonds to be issued under the Programme may be specified in the applicable Final
Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement). Unless otherwise specified in the
applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement), Moody's and Fitch will
assign such ratings. Please also refer to "Ratings of the Covered Bonds" in the Risk Factors section of this Prospectus. A credit
rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any
time by the assigning rating organisation.

Neither of the Rating Agencies nor S&P is established in the European Union (the EU) or in the UK, and neither of the Rating
Agencies nor S&P has applied for registration under Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation) or
Regulation (EC) No. 1060/2009 as it forms part of UK domestic law by virtue of the EUWA (the UK CRA Regulation),
respectively. The rating by S&P has been endorsed by S&P Global Ratings Europe Limited and S&P Global Ratings UK
Limited, the rating by Moody’s has been endorsed by Moody's Investors Service Ltd and Moody’s Deutschland GmbH, and
the rating by Fitch has been endorsed by Fitch Ratings Limited and Fitch Ratings Ireland Limited respectively, in accordance
with the CRA Regulation or the UK CRA Regulation, as applicable.

Each of S&P Global Ratings Europe Limited, Moody’s Deutschland GmbH and Fitch Ratings Ireland Ltd. is established in the
EU and registered under the CRA Regulation. As such, as at the date of this Prospectus, it is included in the list of credit rating
agencies published by the European Securities and Markets Authority (ESMA) on its website (at



https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation). Each of S&P
Global Ratings UK Limited, Moody’s Investors Service Limited and Fitch Ratings Limited is established in the UK and is
registered in accordance with the UK CRA Regulation. As such, as at the date of this Prospectus, it appears on the list of credit
rating agencies registered or certified with the FCA published on its website https://www.fca.org.uk/firms/credit-rating-
agencies. The ratings issued by S&P Global Ratings UK Limited, Moody’s Investors Service Limited and Fitch Ratings
Limited may be used for regulatory purposes in the UK in accordance with the UK CRA Regulation.

There can be no assurance that such endorsement of the credit ratings of S&P, Moody’s and Fitch will continue.

The Covered Bond Guarantor is not a “covered fund” for purposes of Section 619 of the U.S. Dodd-Frank Wall Street Reform
and Consumer Protection Act (such statutory provision together with such implementing regulations are also referred to
collectively as the Volcker Rule). The Covered Bond Guarantor will be relying on an exclusion or exemption from the
definition of “investment company” under the Investment Company Act of 1940, as amended (the Investment Company Act),
contained in Section 3(c)(5)(C) of the Investment Company Act, although there may be additional exclusions or exemptions
available to the Covered Bond Guarantor.

This Prospectus is issued in replacement of a Prospectus dated 20 July 2022 and accordingly supersedes that earlier Prospectus.
This does not affect any Covered Bonds issued under the Programme prior to the date of this Prospectus.
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This Prospectus has been approved by the FCA as a base prospectus for the purposes of Article 8 of the UK
Prospectus Regulation and has been published in accordance with the prospectus rules made under the FSMA.
This Prospectus is not a prospectus for the purposes of section 12(a)(2) of the Securities Act or any other provision
or order under the Securities Act. This Prospectus is not a prospectus for the purposes of Regulation (EU)
2017/1129 (the EU Prospectus Regulation).

The Issuer accepts responsibility for the information in this Prospectus and the Final Terms (or, in the case of
Exempt Covered Bonds, the applicable Pricing Supplement) for each Tranche of Covered Bonds issued by them
under the Programme. The Covered Bond Guarantor (in its capacity as Trustee of the Trust) accepts responsibility
for the information contained in the sections entitled "Documents Incorporated by Reference — paragraph (c)",
"Structure Overview — The Programme — Covered Bond Guarantee", "Programme Overview — Covered Bond
Guarantee", "Risk Factors - Risk Factors Relating To The Covered Bond Guarantor, Including The Ability Of The
Covered Bond Guarantor To Fulfil Its Obligations In Relation To The Covered Bond Guarantee™, Conditions 3.3
and 9.2 in the section entitled "Terms and Conditions of the Covered Bonds", "The CBA covered Bond Trust —
Covered Bond Guarantee", "Overview of the Principal Documents — The Covered Bond Guarantee”, "Credit
Structure — Covered Bond Guarantee”, the Covered Bond Guarantee as referenced in (iii) of "General Information
— Documents Available™, the second paragraph in "General Information — Significant or Material Change™ and
the second paragraph in "General Information — Litigation™ in this Prospectus and paragraphs 2 and 15(b) in the
Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement) for each Tranche of
Covered Bonds issued under the Programme. To the best of the knowledge of each of the Issuer and the Covered
Bond Guarantor only in relation to the information for which it is responsible the information contained in this
Prospectus is in accordance with the facts and this Prospectus makes no omission likely to affect its import.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated in this
Prospectus by reference (see the section "Documents Incorporated by Reference” below). This Prospectus will,
except as specified in this Prospectus, be read and construed on the basis that such documents are so incorporated
and form part of this Prospectus. Other than in relation to the documents which are deemed to be incorporated by
reference (see "Documents Incorporated by Reference"), the information on the websites to which this Prospectus
refers does not form part of this Prospectus and has not been scrutinised or approved by the FCA.

The information contained in this Prospectus was obtained from the Issuer (and other sources identified in this
Prospectus), but no assurance can be given by the Arranger, the Dealers, the Agents, the Bond Trustee, the Trust
Manager, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan Provider, the Lead Manager
(if applicable), the Security Trustee, the Account Bank, the Cover Pool Monitor, any Swap Provider or the Covered
Bond Guarantor (other than the information for which it accepts responsibility as set out above) as to the accuracy
or completeness of this information. Accordingly, no representation, warranty or undertaking, express or implied,
is made and no responsibility or liability is accepted by the Arranger, the Dealers, the Agents, the Bond Trustee,
the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan Provider, the Lead
Manager (if applicable), the Security Trustee, the Account Bank, the Cover Pool Monitor, any Swap Provider or
the Covered Bond Guarantor (other than the information for which it accepts responsibility as set out above) as to
the accuracy or completeness of the information contained or incorporated in this Prospectus or any other
information provided by the Issuer in connection with the Programme. Neither the Arranger, the Dealers, the
Agents, the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the
Demand Loan Provider, the Lead Manager (if applicable), the Security Trustee, the Account Bank, the Cover Pool
Monitor, any Swap Provider nor the Covered Bond Guarantor (other than the information for which it accepts
responsibility as set out above) accepts any liability in relation to the information contained or incorporated by
reference in this Prospectus or any other information provided by the Issuer in connection with the Programme.

No person has been authorised by the Issuer, the Covered Bond Guarantor, the Arranger, the Dealers, the Agents,
the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan
Provider, the Lead Manager (if applicable), the Security Trustee, the Account Bank, the Cover Pool Monitor or
any Swap Provider to give any information or to make any representation not contained in this Prospectus or any
other information supplied in connection with the Programme or the Covered Bonds and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer, the Covered Bond
Guarantor, the Arranger, the Dealers, the Agents, the Bond Trustee, the Trust Manager, the Seller, the Servicer,
the Intercompany Loan Provider, the Demand Loan Provider, the Lead Manager (if applicable), the Security
Trustee, the Account Bank, the Cover Pool Monitor or any Swap Provider.



Neither this Prospectus nor any other information supplied in connection with the Programme or any Covered
Bonds (i) is intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by the Issuer, the Covered Bond Guarantor, the Seller, the Servicer, the Intercompany Loan
Provider, the Demand Loan Provider, the Lead Manager (if applicable), the Arranger, the Dealers, the Agents, the
Bond Trustee, the Trust Manager, the Security Trustee, the Account Bank, the Cover Pool Monitor or any Swap
Provider that any recipient of this Prospectus or any other information supplied in connection with the Programme
or any Covered Bonds should purchase any Covered Bonds. Each investor contemplating purchasing any Covered
Bonds should make its own independent investigation of the financial condition and affairs, and its own appraisal
of the creditworthiness, of the Issuer and/or the Covered Bond Guarantor and/or any other relevant party to the
Programme. Neither this Prospectus nor any other information supplied in connection with the Programme or the
issue of any Covered Bonds constitutes an offer or invitation by or on behalf of the Issuer, the Covered Bond
Guarantor, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan Provider, the Lead
Manager (if applicable), the Arranger, the Dealers, the Agents, the Bond Trustee, the Trust Manager, the Security
Trustee, the Account Bank, the Cover Pool Monitor or any Swap Provider to any person to subscribe for or to
purchase any Covered Bonds.

Neither the delivery of this Prospectus nor the offering, sale or delivery of any Covered Bonds will in any
circumstances imply (i) that the information contained in this Prospectus concerning the Issuer and/or the Covered
Bond Guarantor is correct at any time subsequent to the date of this Prospectus, (ii) that the information contained
in any document incorporated by reference in this Prospectus is correct at any time subsequent to the date of such
document or (iii) that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Arranger, the Dealers, the Lead
Manager (if applicable), the Agents, the Bond Trustee, the Trust Manager, the Seller, Servicer, the Intercompany
Loan Provider, the Demand Loan Provider, the Security Trustee, the Account Bank, the Cover Pool Monitor, any
Swap Provider and the Covered Bond Guarantor (in respect of the Issuer) expressly do not undertake to review
the financial condition or affairs of the Issuer or the Covered Bond Guarantor or any other relevant party to the
Programme during the life of the Programme or to advise any investor in the Covered Bonds of any information
coming to their attention. Investors should review, inter alia, the most recently published documents incorporated
by reference into this Prospectus when deciding whether or not to purchase any Covered Bonds.

Under this Prospectus, the Covered Bonds (other than N Covered Bonds) are being offered and sold in accordance
with Regulation S solely to non-U.S. persons outside the United States in offshore transactions and such Covered
Bonds have not been and will not be registered under the Securities Act. The Covered Bonds may also be offered
and sold in reliance on Section 4(a)(2) of, and Rule 144A and Regulation D under, the Securities Act to "qualified
institutional buyers" (as defined in Rule 144A) under a separate offering memorandum. In addition, A$ Registered
Covered Bonds may also be offered and sold under a separate information memorandum. Accordingly, references
to Covered Bonds in this Prospectus are references to both Covered Bonds issued pursuant to this Prospectus and
Covered Bonds issued pursuant to that separate offering memorandum and information memorandum. All such
Covered Bonds will rank pari passu without any preference or priority among themselves and all payments of
principal and interest payable under all such Covered Bonds will be guaranteed by the Covered Bond Guarantor
pursuant to the terms of the Covered Bond Guarantee.

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Covered Bonds in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The
distribution of this Prospectus and the offer or sale of Covered Bonds may be restricted by law in certain
jurisdictions. The Issuer, the Covered Bond Guarantor, the Arranger, the Lead Manager (if applicable), the
Dealers, the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the
Demand Loan Provider, the Security Trustee, the Account Bank, the Cover Pool Monitor and any Swap Provider
do not represent that this Prospectus may be lawfully distributed, or that any Covered Bonds may be lawfully
offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant
to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering.
In particular, no action has been taken by the Issuer, the Covered Bond Guarantor, the Arranger, the Lead Manager
(if applicable), the Dealers, the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan
Provider, the Demand Loan Provider, the Security Trustee, the Account Bank, the Cover Pool Monitor and any
Swap Provider which would permit a public offering of any Covered Bonds outside the European Economic Area
(EEA) or distribution of this Prospectus in any jurisdiction where action for that purpose is required. Accordingly,
no Covered Bonds may be offered or sold, directly or indirectly, and neither this Prospectus nor any advertisement
or other offering material may be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with any applicable laws and regulations. Persons into whose possession this Prospectus or



any Covered Bonds may come must inform themselves about, and observe, any such restrictions on the distribution
of this Prospectus and the offering and sale of Covered Bonds. In particular, there are restrictions on the
distribution of this Prospectus and the offer or sale of Covered Bonds in Australia, New Zealand, the United States
of America, the EEA, the UK, Switzerland, Canada, Hong Kong, Singapore, Taiwan, the PRC (as defined below),
Macau, the Republic of Korea and Japan (see the section "Subscription and Sale and Selling Restrictions" in this
Prospectus). Neither the Issuer, the Covered Bond Guarantor, the Trust Manager, the Dealers, the Lead Manager
(if applicable) nor any other party to the Programme Documents have authorised, nor do they authorise, the making
of any offer of Covered Bonds in circumstances in which an obligation arises for the Issuer, the Covered Bond
Guarantor, the Trust Manager, the Dealers, the Lead Manager (if applicable) or any other such party to publish or
supplement a prospectus for such offer. If a jurisdiction requires that the offering be made by a licensed broker or
dealer and the Dealers or any affiliate of the Dealers is a licensed broker or dealer in that jurisdiction, the offering
shall be deemed to be made by that Dealer or its affiliate on behalf of the Issuer in such jurisdiction.

All references to U.S. dollars, USD and U.S.$ are to the currency of the United States of America, to A$,
Australian $, AUD and Australian dollars are to the lawful currency of Australia, to CAD and C$ are to the
lawful currency of Canada, to JPY, Yen and ¥ are to the lawful currency of Japan, to SGD or S$ are to the lawful
currency of Singapore, to NZD, NZ$ or New Zealand dollars are to the lawful currency of New Zealand, to HKD
and Hong Kong dollars are to the lawful currency of Hong Kong, to CHF and Swiss Francs are to the lawful
currency of Switzerland, to NOK and Norwegian Kroner are to the lawful currency of Norway, to Sterling, GBP
and £ are to the lawful currency of the UK and to euro, EUR and € are to the currency introduced at the start of
the third stage of the European economic and monetary union pursuant to the Treaty on the Functioning of the
European Union, as amended. In this Prospectus, unless the contrary intention appears, a reference to a law or a
provision of a law is a reference to that law or provision as extended, amended or re-enacted.

In connection with the issue of any Covered Bonds, the Dealer(s) (if any) named as the Stabilising Manager(s) (or
person acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the applicable Pricing Supplement) may over-allot Covered Bonds (provided that, in the case of
any Covered Bonds to be admitted to trading on a UK regulated market or EEA regulated market (within the
meaning of Directive 2014/65/EU as amended, MiFID I1), the aggregate principal amount of Covered Bonds
allotted does not exceed 105% of the aggregate principal amount of the relevant Covered Bonds) or effect
transactions with a view to supporting the market price of the Covered Bonds at a level higher than that which
might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action may begin on
or after the date on which adequate public disclosure of the terms of the offer of the relevant Covered Bonds is
made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue date
of the relevant Covered Bonds and 60 days after the date of the allotment of the relevant Covered Bonds. Any
stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or person(s)
acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and rules. Stabilisation
activities may only be carried on outside Australia and on a financial market operated outside Australia.

None of the Issuer, the Arranger, the Lead Manager (if applicable), the Dealers, the Covered Bond Guarantor, the
Agents, the Security Trustee, the Trust Manager, the Bond Trustee nor any other party to the Programme
Documents makes any representation to any investor in the Covered Bonds regarding the legality of its investment
under any applicable laws. Any investor in the Covered Bonds should be able to bear the economic risk of an
investment in the Covered Bonds for an indefinite period of time.

Each potential investor in the Covered Bonds must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should: (a) have sufficient knowledge and experience to make
a meaningful evaluation of the Covered Bonds, the merits and risks of investing in the Covered Bonds and the
information contained or incorporated by reference in this Prospectus or any applicable supplement; (b) have
access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, an investment in the Covered Bonds and the impact the Covered Bonds will have on its overall
investment portfolio; (c) have sufficient financial resources and liquidity to bear all of the risks of an investment
in the Covered Bonds, including Covered Bonds with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential investor's currency; (d)
understand thoroughly the terms of the Covered Bonds; and (e) be able to evaluate (either alone or with the help
of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment
and its ability to bear the applicable risks.
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The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether
and to what extent (a) Covered Bonds are legal investments for it, (b) Covered Bonds can be used as collateral for
various types of borrowing, (c) Covered Bonds can be used as repo-eligible securities and (d) other restrictions
apply to its purchase or pledge of any Covered Bonds. Financial institutions should consult their legal advisors or
the appropriate regulators to determine the appropriate treatment of Covered Bonds under any applicable risk-
based capital or similar rules. No predictions can be made as to the precise effects of such matters on any investor
and none of the Issuer, the Guarantor, the Covered Bond Guarantor, the Security Trustee, the Bond Trustee, the
Arranger or the Dealers makes any representation to any prospective investor or purchaser of the Covered Bonds
regarding the treatment of their investment as at the date of this Prospectus or at any time in the future.

Covered Bonds are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a way
to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall
portfolios. A potential investor should not invest in Covered Bonds unless it has the expertise (either alone or with
a financial adviser) to evaluate how the Covered Bonds will perform under changing conditions, the resulting
effects on the value of the Covered Bonds and the impact this investment will have on the potential investor's
overall investment portfolio.

In the event that the Bank becomes insolvent, insolvency proceedings in respect of the Bank will be governed by
Australian law. Potential investors should be aware that Australian insolvency laws are different from the
insolvency laws in other jurisdictions. In particular, the voluntary administration procedure under the Australian
Corporations Act, which provides for the potential re-organisation of an insolvent company, differs significantly
from similar provisions under the insolvency laws of other jurisdictions.

Subject as provided in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement), the only persons authorised to use this Prospectus (and, therefore, acting in association with the
Issuer) in connection with an offer of Covered Bonds are the persons named in the applicable Final Terms (or, in
the case of Exempt Covered Bonds, the applicable Pricing Supplement) as the Relevant Dealer(s).

Copies of the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement
for each Tranche of Covered Bonds issued subject to the provisions described in this Prospectus and any
supplement hereto, will be available by appointment from the registered office of the Issuer and the specified
office set out below of the Principal Paying Agent (as defined below). The applicable Pricing Supplement will
only be obtainable by a Covered Bondholder subject to production of evidence as to its holding of Covered Bonds
and identity as set out in the Conditions. The Principal Paying Agent may provide such documents for inspection
by electronic means.

The Covered Bonds will not represent an obligation or be the responsibility of the Arranger, the Lead Manager (if
applicable), the Dealers, the Bond Trustee, the Security Trustee, any member of the Group (other than the Bank
in its capacity as Issuer under the Programme Documents) or any other party to the Programme, their officers,
members, directors, employees, security holders or incorporators, other than the Issuer and, under the Covered
Bond Guarantee, the Covered Bond Guarantor. The Issuer will be liable solely in its corporate capacity for its
obligations in respect of the Covered Bonds. The Covered Bond Guarantor will be liable solely in its capacity as
trustee of the Trust (but not in its personal capacity) for its obligations in respect of the Covered Bond Guarantee.
In each case, such obligations will not be the obligations of their respective officers, members, directors,
employees, security holders or incorporators.

Citigroup Global Markets Limited is incorporated in the United Kingdom and is authorised in the United Kingdom
by the Prudential Regulation Authority (the PRA) and regulated in the United Kingdom by the Financial Conduct
Authority and the PRA. Citigroup Global Markets Limited does not hold an Australian Financial Services Licence
and, in providing the services in relation to this Programme, it relies on various exemptions contained in the the
Australian Corporations Act and the Corporations Regulations 2001 promulgated under the Australian
Corporations Act (together, the Corporations Laws). Citigroup Global Markets Limited hereby notifies all
relevant persons that all services contemplated under this document are provided to the Issuer by Citigroup Global
Markets Limited from outside of Australia and to the extent necessary, Citigroup Global Markets Australia Pty
Limited (ABN 64 003 114 832 and Australian Financial Services Licence No. 240992) a related body corporate
of Citigroup Global Markets Limited within the meaning of the Corporations Laws, has arranged for Citigroup
Global Markets Limited to provide these services to the Issuer.
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MiIFID Il PRODUCT GOVERNANCE/TARGET MARKET

The applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds may include a legend entitled "MiFID 11 PRODUCT GOVERNANCE" which will
outline the target market assessment in respect of the Covered Bonds and which channels for distribution of the
Covered Bonds are appropriate. Any person subsequently offering, selling or recommending the Covered Bonds
(a distributor) should take into consideration the target market assessment; however, a distributor subject to
MIiFID Il is responsible for undertaking its own target market assessment in respect of the Covered Bonds (by
either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Il Product
Governance rules under the EU Delegated Directive 2017/593 (the MiFID Il Product Governance Rules), any
Dealer subscribing for any Covered Bonds is a manufacturer in respect of such Covered Bonds, but otherwise
none of the Issuer, the Arranger, the Dealers or any of their respective affiliates will be a manufacturer for the
purpose of the MiFID Il Product Governance Rules.

UK MiFIR PRODUCT GOVERNANCE/TARGET MARKET

The applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds may include a legend entitled "UK MiFIR PRODUCT GOVERNANCE" which
will outline the target market assessment in respect of the Covered Bonds and which channels for distribution of
the Covered Bonds are appropriate. Any distributor should take into consideration the target market assessment;
however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook
(the UK MIFIR Product Governance Rules) is responsible for undertaking its own target market assessment in
respect of the Covered Bonds (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Covered Bonds is a manufacturer in respect of such Covered
Bonds, but otherwise none of the Issuer, Arranger, the Dealers and their respective affiliates will be a manufacturer
for the purpose of the UK MiFIR Product Governance Rules.

This Prospectus has been prepared on the basis that any Covered Bonds with a minimum denomination of less
than €100,000 (or equivalent in another currency) will with respect to the UK (i) only be admitted to trading on a
UK regulated market, or a specific segment of a UK regulated market, to which only qualified investors (as defined
in the UK Prospectus Regulation) can have access (in which case they shall not be offered or sold to non-qualified
investors) or (ii) only be offered to the public pursuant to an exemption under section 86 of the FSMA.

This Prospectus has been prepared on the basis that any Covered Bonds with a minimum denomination of less
than €100,000 (or equivalent in another currency) will with respect to the EEA only be offered to the public in an
EEA Member State pursuant to an exemption under the EU Prospectus Regulation.

IMPORTANT — EEA RETAIL INVESTORS

If the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds includes a legend entitled "PROHIBITION OF SALES TO EEA RETAIL
INVESTORS", the Covered Bonds are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID
Il; (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIFID 11 or; (iii) not a qualified investor as defined in the EU Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for
offering or selling the Covered Bonds or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Covered Bonds or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.
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IMPORTANT — UK RETAIL INVESTORS

If the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds includes a legend entitled "PROHIBITION OF SALES TO EEA RETAIL
INVESTORS", the Covered Bonds are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the UK. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation
(EU) No 2017/565 as it forms part of UK domestic law by virtue of the EUWA,; or (ii) a customer within the
meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive
(EV) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of UK MIFIR; or (iii) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK
domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the Covered Bonds or
otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling
the Covered Bonds or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.

BENCHMARKS REGULATION

Amounts payable on certain Floating Rate Covered Bonds issued under the Programme may be calculated by
reference to the Euro Interbank Offered Rate (EURIBOR), the euro short-term rate (ESTR), the Sterling Overnight
Index Average (SONIA), the Secured Overnight Financing Rate (SOFR), the Singapore Overnight Rate Average
(SORA), the Canadian Overnight Repo Rate Average (CORRA) or the Tokyo Overnight Average Rate (TONA),
as specified in the applicable Final Terms or applicable Pricing Supplement. As at the date of this Prospectus, the
administrators of EURIBOR, European Money Markets Institute, is included in the ESMA register of
administrators under Article 36 of the Regulation (EU) No. 2016/1011 (as amended, the EU Benchmarks
Regulation) and in the register of administrators established and maintained by the FCA pursuant to Article 36 of
Regulation (EU) No. 2016/1011 as it forms part of UK domestic law by virtue of the EUWA (the UK Benchmarks
Regulation). As at the date of this Prospectus, the European Central Bank, the Bank of England, the Federal
Reserve Bank of New York, the Monetary Authority of Singapore, the Bank of Canada and the Bank of Japan, as
the administrators of €STR, SONIA, SOFR, SORA, CORRA and TONA, respectively, are not included in such
registers. As far as the Issuer is aware, (i) under Article 2 of the EU Benchmarks Regulation and the UK
Benchmarks Regulation, the European Central Bank, the Bank of England, the Federal Reserve Bank of New
York, the Monetary Authority of Singapore, the Bank of Canada and the Bank of Japan are not required to obtain
authorisation or registration, and (ii) the transitional provisions in Article 51 of the EU Benchmarks Regulation
and the UK Benchmarks Regulation apply, such that none of the other administrators are currently required to
obtain authorisation or registration (or, if located outside the EU and the UK, respectively, recognition,
endorsement or equivalence).

The registration status of any administrator under the EU Benchmarks Regulation or the UK Benchmarks
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not intend to
update the applicable Final Terms or the applicable Pricing Supplement in respect of any Covered Bonds to reflect
any change in the registration status of the administrator.

SECTION 309B NOTIFICATION

In connection with Section 309B of the Securities and Futures Act 2001 of Singapore, as amended from time to
time (the SFA), and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the
CMP Regulations 2018), the Issuer has determined, and hereby notifies all relevant persons as defined in Section
309A(1) of the SFA, unless otherwise stated in the applicable Final Terms or the Pricing Supplement in respect
of any Covered Bonds, that all Covered Bonds issued or to be issued under the Programme are classified as capital
markets products other than prescribed capital markets products (as defined in the CMP Regulations 2018) and
Specified Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products
and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

SALES TO ONTARIO PERMITTED INVESTORS

The Covered Bonds may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of
the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration



Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Covered Bonds must be made
in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Prospectus (including any amendment thereto) contains a misrepresentation, provided
that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or
consult with a legal advisor.

If applicable, pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a
non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
Dealers are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts
of interest in connection with the offering of any Covered Bonds.

NO ACQUISITIONS BY OFFSHORE ASSOCIATES OF THE ISSUER

Under current Australian law, interest and other amounts paid on the Covered Bonds by the Issuer will not be
subject to Australian interest withholding tax if the Covered Bonds are issued in accordance with certain prescribed
conditions set out in section 128F of the Income Tax Assessment Act 1936 (Cth). One of these conditions is that
the Issuer must not know, or have reasonable grounds to suspect, that a Covered Bond, or an interest in a Covered
Bond, was being, or would later be, acquired directly or indirectly by an Offshore Associate of the Issuer, other
than in the capacity of a dealer, manager, or underwriter in relation to the placement of the relevant Covered Bond,
or a clearing house, custodian, funds manager or responsible entity of a registered scheme. Accordingly, the
Covered Bonds must not be acquired by an Offshore Associate of the Issuer (other than in these specified
capacities). For these purposes, an Offshore Associate means an “associate” (as defined in section 128F(9) of the
Income Tax Assessment Act 1936 (Cth)) who is either (i) a non-resident of Australia that does not acquire a
Covered Bond, or an interest in a Covered Bond, in carrying on a business in Australia at or through a permanent
establishment of the associate in Australia, or (ii) a resident of Australia that acquires a Covered Bond, or an
interest in a Covered Bond, in carrying on a business in a country outside Australia at or through a permanent
establishment of the associate in that country. “Associate” is defined broadly and may include, but is not limited
to, any entity that is under common control with the Issuer. Any prospective investor that believes that it may be
affiliated with or related to any of the above-mentioned entities or who otherwise believes it may be an Offshore
Associate of the Issuer, should make appropriate enquiries before investing in any of the Covered Bonds. For more
details, please refer to “Australian Taxation” at page 271 of this Prospectus.

U.S. INFORMATION

In making an investment decision, investors must rely on their own examination of the Issuer and the Covered
Bond Guarantor and the terms of the Covered Bonds being offered and the Covered Bond Guarantee, including
the merits and risks involved. The Covered Bonds have not been approved or disapproved by the United States
Securities and Exchange Commission (the SEC) or any other securities commission or other regulatory authority
in the United States, nor have the foregoing authorities approved this Prospectus or confirmed the accuracy or
determined the adequacy of the information contained in this Prospectus. Any representation to the contrary is
unlawful.

The Covered Bonds in bearer form are subject to U.S. federal tax law requirements and may not be offered, sold
or delivered within the United States or its possessions or to U.S. persons, except in certain transactions permitted
by U.S. Treasury regulations and the Securities Act. Terms used in this paragraph have the meanings given to
them by the U.S. Internal Revenue Code of 1986 (the Code) and the U.S. Treasury regulations promulgated
thereunder.

FORWARD-LOOKING STATEMENTS

This Prospectus contains various forward-looking statements regarding events and trends that are subject to risks
and uncertainties that could cause the actual results and financial position of the Bank and its subsidiaries
(collectively, the Group) to differ materially from the information presented in this Prospectus. When used in this

Prospectus, the words "estimate”, "project”, "intend", "anticipate”, "believe", "expect”, "should" and similar



expressions as they relate to the Group and its management, are intended to identify such forward-looking
statements.

Projections are necessarily speculative in nature, and some or all of the assumptions underlying the projections
may not materialise or may vary significantly from actual results. Consequently, future results may differ from
the Issuer's expectations due to a variety of factors, including (but not limited to) changes in political, social, credit,
liquidity, investor confidence and economic conditions in Australia, New Zealand and elsewhere where the Group
or its customers operate or raise funds; the impact of changes in the value of the Australian dollar and the other
currencies in which the Group or its customers operate or raise funds; global credit and equity market conditions;
the impact of natural disasters, such as the Queensland floods and Christchurch earthquakes; demographic
changes; technological changes; changes in competitive conditions in Australia, New Zealand, Asia, the United
States or the UK; changes in the regulatory structure of the banking, life insurance and funds management
industries in Australia, New Zealand, the UK or Asia; changes in global credit market conditions including funding
costs, credit ratings and access; regulatory proposals for reform of the banking, life insurance and funds
management industries in Australia, and various other factors beyond the Group's control. Given these risks,
uncertainties and other factors, potential investors are cautioned not to place undue reliance on such forward-
looking statements. Details on significant risk factors applicable to the Issuer and the Covered Bond Guarantor
are detailed under the section "Risk Factors" in this Prospectus.

Moreover, past financial performance should not be considered a reliable indicator of future performance and
prospective purchasers of the Covered Bonds are cautioned that any such statements are not guarantees of
performance and involve risks and uncertainties, many of which are beyond the control of the Issuer and/or the
Covered Bond Guarantor. Neither the Arranger nor the Dealers have attempted to verify any such statements, nor
do they make any representations, express or implied, with respect to such statements.

None of the Arranger, the Dealers, the Lead Manager (if applicable), the Issuer, the Covered Bond Guarantor, the
Security Trustee, the Bond Trustee nor any other party to a Programme Document has any obligation to update or
otherwise revise any projections, including any revisions to reflect changes in economic conditions or other
circumstances arising after the date of this Prospectus or to reflect the occurrence of unanticipated events, even if
the underlying assumptions do not come to fruition.

GLOSSARY

Unless otherwise indicated, capitalised terms used in this Prospectus have the meaning set out in this Prospectus.
A glossary of defined terms appears at the back of this Prospectus in the section entitled "Glossary".
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PRINCIPAL CHARACTERISTICS OF THE CBA COVERED BOND PROGRAMME

The following synopsis does not purport to be complete and is taken from, and is qualified in its entirety by, the

remainder of this Prospectus.

Issuer:

Issuer’s Legal Entity Identifier

(LEI):

Covered Bond Guarantor:

Nature of eligible property:

Location of eligible property:

Asset Coverage Test:

Amortisation Test:

Pre-Maturity Test:

Reserve Fund:

Maximum Asset Percentage:

Extendable Maturities:
Hard Bullet Maturities:
Cover Pool Monitor:
Asset Segregation:

Terms:

Clearing Systems:

Commonwealth Bank of Australia ABN 48 123 123 124.

MSFSBD3QN1GSN7Q6C537.

Perpetual Corporate Trust Limited ABN 99 000 341 533 in its capacity as
trustee of the Trust.

Mortgage Loan Rights, Substitution Assets and Authorised Investments.
Australia.

Yes, see the sections "Overview of the Principal Documents — The
Establishment Deed — Asset Coverage Test" and "Credit Structure — Asset
Coverage Test" in this Prospectus for further information.

Yes, see the sections "Overview of the Principal Documents — The
Establishment Deed — Amortisation Test" and "Credit Structure —
Amortisation Test" in this Prospectus for further information.

Yes, see the section "Credit Structure — Pre-Maturity Test" in this
Prospectus.

A Reserve Fund to be funded from the Available Income Amounts or the
proceeds of a Term Advance or Demand Loan Advance will be
established if the Issuer's credit ratings fall below the Moody's Specified
Rating and/or the Fitch Specified Rating.

95%.

Available.

Available.

PricewaterhouseCoopers ABN 52 780 433 757.
Yes.

As set out in the Final Terms for the relevant Series or Tranche of Covered
Bonds (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

Covered Bonds may be traded on the settlement system operated by
Euroclear, the settlement system operated by Clearstream and/or any
other clearing system outside Australia specified in the applicable Final
Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

The Issuer announces that: (a) each Tranche of Bearer Covered Bonds
will be initially issued in the form of a temporary global covered bond
without interest coupons attached (a Temporary Bearer Global
Covered Bond) which will be issued to and lodged on or prior to the issue
date of the relevant Tranche to a common depositary for Euroclear and
Clearstream, Luxembourg; (b) in connection with the issue, Euroclear and



Listing:

Clearstream, Luxembourg will confer rights in relation to such Bearer
Covered Bonds and will record the existence of those rights and (c) as a
result of the issue of such Bearer Covered Bonds in this manner, these
rights will be able to be created.

N Covered Bonds will not be traded on any clearing system.

Application will be made by the Issuer to the FCA for Covered Bonds
issued under the Programme to be admitted to the Official List and to the
London Stock Exchange for such Covered Bonds to be admitted to trading
on the regulated market of the London Stock Exchange during the period
of 12 months from the date of this Prospectus.

Neither Perpetual Corporate Trust Limited (in its personal capacity or as
Covered Bond Guarantor) nor P.T. Limited (in its personal capacity or as
Security Trustee) have made or authorised the application to admit
Covered Bonds issued under the Programme to the Official List or to
admit the Covered Bonds to trading on the regulated market of the London
Stock Exchange.

Exempt Covered Bonds may be unlisted or may be listed or admitted to
trading, as the case may be, on such other or further stock exchanges or
regulated or unregulated markets, as may be agreed between the Issuer
and the Relevant Dealer(s) or Lead Manager in relation to each issue. The
applicable Pricing Supplement, in the case of Exempt Covered Bonds will
state whether or not the relevant Exempt Covered Bonds are to be listed
and/or admitted to trading and, if so, on which stock exchange(s) and/or
markets. N Covered Bonds will not be listed and/or admitted to trading.



DOCUMENTS INCORPORATED BY REFERENCE

The following documents, each of which has been previously published, shall be incorporated in, and form part
of, this Prospectus:

(@)

(b)

(©)

(d)

()

the Bank's audited annual consolidated and non-consolidated financial statements (including the auditor's
report thereon and notes thereto) in respect of the years ended 30 June 2021 (as set out on pages 114 to
269 (inclusive) and pages 271 to 278 (inclusive) of the 2021 annual report of the Issuer) and 30 June
2022 (as set out on pages 115 to 271 (inclusive) and pages 273 to 281 (inclusive) of the 2022 annual
report of the Issuer) available at https://www.commbank.com.au/content/dam/commbank-assets/about-
us/2021-08/2021-annual-report_print.pdf and https://www.commbank.com.au/content/dam/commbank-
assets/about-us/2022-08/2022-annual-report_print.pdf respectively;

the Bank’s unaudited consolidated interim financial statements (including the auditor’s review report
thereon) as at and for the half year ended 31 December 2022 and the auditor's review report (set out on
pages 65 to 112 (inclusive) and on pages 114 to 115 (inclusive) of the Profit Announcement of the Bank
dated 15 February 2023 available at https://www.commbank.com.au/content/dam/commbank-
assets/investors/docs/results/1h23/CBA-1H23-Profit-Announcement.pdf;

the financial statements of the Trust (including the auditor's report and the notes thereto) in respect of the
financial years ended 30 June 2021 and 30 June 2022 available at
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/cbt-signed-financials-
2021.pdf and  https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/cbt-
signed-financials-2022.pdf;

the cover pool information as set out on pages 2 to 7 (inclusive) of the Bank's Investor Report for the
period ended 31 May 2023 dated 16 June 2023 available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/CBT01_CBInvestorReport_20June2023.pdf; and

the terms and conditions of the Covered Bonds contained in the following prospectuses:

0] the base prospectus dated 16 November 2011, pages 93 to 131 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/cba-
covered-bonds-uk-prospectus-nov-2011.pdf);

(i) the base prospectus dated 16 November 2012, pages 67 to 103 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/CBA_Euro-Covered-Bond-Programme-Prospectus-161112.pdf);

(iii) the base prospectus dated 15 November 2013, pages 82 to 118 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-
3936973-v1-CBA CB Porgramme Nov 2013 Update - Final Clean Base Prosp.pdf);

(iv) the base prospectus dated 14 November 2014, pages 84 to 120 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-
4880540-v1-CBA _CB_Nov 2014 Update -

Final _Base Prospectus with Important Notice dated 14 11 2014.pdf);

(v) the base prospectus dated 13 November 2015, pages 86 to 122 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/CBA%20Euro%20Covered%20Bond%20Prospectus%2013%20November%

202015.pdf);

(vi) the base prospectus dated 23 November 2016, pages 87 to 124 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/ AU-
7453176-v1-CB _CB Programme November 2016 -

Base Prospectus with Important_Notice.pdf);



https://www.commbank.com.au/content/dam/commbank-assets/about-us/2021-08/2021-annual-report_print.pdf
https://www.commbank.com.au/content/dam/commbank-assets/about-us/2021-08/2021-annual-report_print.pdf
https://www.commbank.com.au/content/dam/commbank-assets/about-us/2022-08/2022-annual-report_print.pdf
https://www.commbank.com.au/content/dam/commbank-assets/about-us/2022-08/2022-annual-report_print.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/results/1h23/CBA-1H23-Profit-Announcement.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/results/1h23/CBA-1H23-Profit-Announcement.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/cbt-signed-financials-2021.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/cbt-signed-financials-2021.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/cbt-signed-financials-2022.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/cbt-signed-financials-2022.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBT01_CBInvestorReport_20June2023.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBT01_CBInvestorReport_20June2023.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/cba-covered-bonds-uk-prospectus-nov-2011.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/cba-covered-bonds-uk-prospectus-nov-2011.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA_Euro-Covered-Bond-Programme-Prospectus-161112.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA_Euro-Covered-Bond-Programme-Prospectus-161112.pdf
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(vii) the base prospectus dated 22 November 2017, pages 88 to 124 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-
8880986-v1-CBA CB Programme_ Update 2017 -

Base Prospectus with Important Notice.pdf);

(viii)  the base prospectus dated 3 December 2018, pages 101 to 148 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-
10322200-v1-CBA CB Update - Base Prospectus (WITH important notice).PDF);

(ix) the base prospectus dated 13 December 2019, pages 94 to 140 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/CBA-Euro-Covered-Bond-Prospectus-13-December-2019.pdf);

x) the base prospectus dated 27 August 2020, pages 96 to 143 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/CBA-Euro-
Covered-Bond-Prospectus-27-August-2020.pdf);

(xi) the base prospectus dated 9 July 2021, pages 105 to 158 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/CBA-Euro-
Covered-Bond-Prospectus-9-July-2021.pdf); and

(xii) the base prospectus dated 20 July 2022, pages 109 to 162 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/CBA-CB-
Programme-2022-Base-Prospectus-dated-20-July-2022.pdf),

in each case, prepared by the Bank in connection with the Programme.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Prospectus will not form part of this Prospectus.

The documents to be incorporated by reference herein listed in paragraphs (a) to (e) above can be viewed online
at https://www.commbank.com.au/about-us/group-funding/covered-bonds.html.

Any non-incorporated parts of a document referred to herein are either (i) not considered by the Issuer to be
relevant for prospective investors in the Covered Bonds to be issued under the Programme or (ii) covered
elsewhere in this Prospectus.

Following the publication of this Prospectus a supplement may be prepared by the Issuer and approved by the
FCA in accordance with Article 23 of the UK Prospectus Regulation. Statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable
(whether expressly, by implication or otherwise), be deemed to modify or supersede statements contained in this
Prospectus or in a document which is incorporated by reference in this Prospectus. Any statement so modified or
superseded will not be deemed, except as so modified or superseded, to constitute a part of this Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating to
information included in this Prospectus which is capable of affecting the assessment of any Covered Bonds issued
by it, prepare a supplement to this Prospectus or publish a new Prospectus for use in connection with any
subsequent issue of Covered Bonds. The Issuer has undertaken to the Dealers in the Programme Agreement (as
defined in "Subscription and Sale and Selling Restrictions™) that it will comply with Article 23(1) of the UK
Prospectus Regulation.
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STRUCTURE OVERVIEW

The information in this section is an overview of the structure relating to the Programme and does not purport to
be complete. The information is taken from, and is qualified in its entirety by, the remainder of this Prospectus.
Words and expressions defined elsewhere in this Prospectus shall have the same meanings in this overview.
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Credit Structure

The Covered Bonds will be direct, unsecured, unsubordinated and unconditional obligations of the Issuer. The
Covered Bond Guarantor has no obligation to pay the Guaranteed Amounts under the Covered Bond Guarantee
until the occurrence of: (i) an Issuer Event of Default and service by the Bond Trustee on the Issuer of an Issuer
Acceleration Notice and on the Covered Bond Guarantor of a Notice to Pay; or (ii) if earlier, following the
occurrence of a Covered Bond Guarantor Event of Default and service by the Bond Trustee on the Covered Bond
Guarantor and the Issuer of a Covered Bond Guarantee Acceleration Notice. The Issuer will not be relying on any
payments by the Covered Bond Guarantor under the Intercompany Loan Agreement or the Demand Loan
Agreement in order to pay interest or repay principal under the Covered Bonds.

There are a number of features of the Programme which enhance the likelihood of timely and, as applicable,
ultimate payments to Covered Bondholders, as follows:

@ the Covered Bond Guarantee provides credit support in respect of obligations of the Issuer under the
Covered Bonds and the Assets of the Trust provide security for the obligations of the Covered Bond
Guarantor;

(b) the Pre-Maturity Test is intended to provide liquidity to the Covered Bond Guarantor in relation to
amounts of principal due on the Final Maturity Date of the Hard Bullet Covered Bonds;

(© the Asset Coverage Test is intended to test, on a monthly basis, prior to the service of a Notice to Pay on
the Covered Bond Guarantor, the asset coverage of the Assets of the Trust held from time to time by the
Covered Bond Guarantor in respect of the Covered Bonds;



(d) the Amortisation Test is intended to test, on a monthly basis, following the service of a Notice to Pay on
the Covered Bond Guarantor (but prior to the service of a Covered Bond Guarantee Acceleration Notice
on the Covered Bond Guarantor and the Issuer), the asset coverage of the Assets of the Trust held from
time to time by the Covered Bond Guarantor in respect of the Covered Bonds;

(e) a Reserve Fund will be established in the GIC Account, which will be funded from Available Income
Amounts or by crediting the remaining proceeds of a Term Advance or a Demand Loan Advance up to
the Reserve Fund Required Amount, if the Issuer's credit rating falls below the Moody's Specified
Ratings and/or the Fitch Specified Rating; and

{j)] under the terms of the Account Bank Agreement, the Account Bank has agreed to pay a rate of interest
per annum equal to the 30 day Bank Bill Rate which will be at the rate determined by the Account Bank
on the first day of each Collection Period (or, in the case of the first Collection Period, the first Closing
Date) on all amounts held by the Covered Bond Guarantor in the GIC Account.

Certain of these factors are considered more fully in the remainder of this section and in the section entitled "Credit
Structure" in this Prospectus.

Asset Coverage Test

The Programme provides that, prior to the service of a Notice to Pay on the Covered Bond Guarantor and/or the
service of a Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer, the
Assets of the Trust held from time to time by the Covered Bond Guarantor are subject to the Asset Coverage Test.
Accordingly, for so long as Covered Bonds remain outstanding, the Trust Manager must ensure that on each
Determination Date prior to the service of a Notice to Pay on the Covered Bond Guarantor and/or the service of a
Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer, the Adjusted
Aggregate Mortgage Loan Amount is an amount at least equal to the Australian Dollar Equivalent of the aggregate
Principal Amount Outstanding of the Covered Bonds as calculated on the relevant Determination Date. The Asset
Coverage Test will be tested on a monthly basis by the Trust Manager on each Determination Date.

If on any Determination Date the Adjusted Aggregate Mortgage Loan Amount is less than the Australian Dollar
Equivalent of the aggregate Principal Amount Outstanding of all Covered Bonds on that Determination Date, the
Asset Coverage Test will not be satisfied. If on the immediately following Determination Date the Asset Coverage
Test remains unsatisfied, the Bond Trustee will serve an Asset Coverage Test Breach Notice on the Covered Bond
Guarantor (subject to the Bond Trustee receiving notification from the Trust Manager or, if earlier, having actual
knowledge or express notice that the Asset Coverage Test remains unsatisfied). The Bond Trustee will be deemed
to revoke an Asset Coverage Test Breach Notice if, on the next Determination Date to occur following the service
of an Asset Coverage Test Breach Notice, the Asset Coverage Test is satisfied and neither a Notice to Pay nor a
Covered Bond Guarantee Acceleration Notice has been served. If an Asset Coverage Test Breach Notice is not
deemed to have been revoked on the next Determination Date after service of such Asset Coverage Test Breach
Notice, an Issuer Event of Default will occur and the Bond Trustee will be entitled (and in certain circumstances
may be required) to serve an Issuer Acceleration Notice. Following service of an Issuer Acceleration Notice, the
Bond Trustee will be required to serve a Notice to Pay on the Covered Bond Guarantor. The Asset Coverage Test
will also be tested by the Trust Manager at any time required for the purposes of facilitating repayment of the
Demand Loan to the extent such repayment is subject to the Asset Coverage Test being satisfied (notwithstanding
the service of a Notice to Pay on the Covered Bond Guarantor).

Amortisation Test

On each Determination Date following service of a Notice to Pay on the Covered Bond Guarantor (but prior to
the service of a Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer)
and, for so long as Covered Bonds remain outstanding, the Trust Manager must ensure that the Amortisation Test
Aggregate Mortgage Loan Amount, as calculated on such Determination Date, will be at least equal to the
Australian Dollar Equivalent of the aggregate Principal Amount Outstanding of the Covered Bonds on such
Determination Date. A breach of the Amortisation Test will constitute a Covered Bond Guarantor Event of
Default and the Bond Trustee will be entitled (and, in certain circumstances, may be required) to serve a Covered
Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer declaring the Covered Bonds
immediately due and repayable and the Security Trustee will be entitled and, in certain circumstances, may be
required, to enforce the Security.



Legislated Collateralisation Test

In addition to the Asset Coverage Test and the Amortisation Test, the Programme benefits from the Issuer's
obligation to comply with the minimum over-collateralisation requirements set out in the Australian Banking Act
and, for that purpose, the Legislated Collateralisation Test as described in the section "Overview of the Principal
Documents — Establishment Deed — Legislated Collateralisation Test" in this Prospectus. As the Legislated
Collateralisation Test is a minimum requirement, the Issuer expects that the Legislated Collateralisation Test will
be satisfied in all circumstances in which the Asset Coverage Test or the Amortisation Test, as applicable, is
satisfied.

Pre-Maturity Test

Each Series of Hard Bullet Covered Bonds is subject to the Pre-Maturity Test on each Local Business Day during
the Pre-Maturity Test Period for that Series of Hard Bullet Covered Bonds prior to the occurrence of an Issuer
Event of Default and/or a Covered Bond Guarantor Event of Default. The Pre-Maturity Test is intended to provide
liquidity for such Covered Bonds when the Issuer's short-term credit ratings are below a certain level within a
specified period prior to the maturity of such Covered Bonds. If the Pre-Maturity Test is breached within such
specified period and certain actions are not taken, an Issuer Event of Default will occur and the Bond Trustee will
be entitled (and in certain circumstances may be required) to serve an Issuer Acceleration Notice. Following
service of an Issuer Acceleration Notice, the Bond Trustee will be required to serve a Notice to Pay on the Covered
Bond Guarantor (see the section "Overview of the Principal Documents — Establishment Deed - Sale of Selected
Mortgage Loan Rights if the Pre-Maturity Test is breached" in this Prospectus for further information).

As at the date of this Prospectus, the Pre-Maturity Test has been breached in relation to one outstanding Series of
Hard Bullet Covered Bonds. Accordingly, an amount that is the Australian Dollar Equivalent of the Required
Redemption Amount on that Series of Hard Bullet Covered Bonds has been set aside by the Bank as standing to
the credit of the Pre-Maturity Ledger in accordance with the requirements of the Establishment Deed.

Extendable obligations under the Covered Bond Guarantee

An Extended Due for Payment Date may be specified as applying in relation to a Series of Covered Bonds in the
applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement). This means
that if the Issuer fails to pay the Final Redemption Amount of the relevant Series of Covered Bonds on the Final
Maturity Date (subject to applicable grace periods) and if the Covered Bond Guarantor, following service of a
Notice to Pay, fails to pay the Guaranteed Amounts equal to the unpaid portion of the Final Redemption Amount
of the relevant Series of Covered Bonds in full by the Extension Determination Date (for example, because
following the service of a Notice to Pay on the Covered Bond Guarantor, the Covered Bond Guarantor has
insufficient moneys available in accordance with the Guarantee Priority of Payments to pay in full the Guaranteed
Amounts corresponding to the unpaid portion of the Final Redemption Amount of the relevant Series of Covered
Bonds) then payment of the unpaid amount pursuant to the Covered Bond Guarantee will be automatically
deferred (without a Covered Bond Guarantor Event of Default occurring as a result of such non payment) and will
be due and payable on the Extended Due for Payment Date (subject to any applicable grace period). However, to
the extent that monies are available in accordance with the Guarantee Priority of Payments, any amount
representing the Final Redemption Amount due and remaining unpaid on the Extension Determination Date may
be paid by the Covered Bond Guarantor on any Interest Payment Date thereafter, up to (and including) the relevant
Extended Due for Payment Date. Interest will continue to accrue on any unpaid amount during such extended
period and be payable on the Original Due for Payment Date and on the Extended Due for Payment Date in
accordance with Condition 4 of the Programme Conditions and clause 3 of the N Covered Bond Confirmation
Terms (as applicable).

Reserve Fund

The Covered Bond Guarantor may be required, on a Distribution Date, to deposit into the GIC Account (with a
corresponding credit to the Reserve Ledger) any Available Income Amount or the relevant proceeds of a Term
Advance or Demand Loan Advance up to an amount equal to the Reserve Fund Required Amount. The Reserve
Fund Required Amount on any day will depend on the credit ratings of the Issuer. If the Issuer's short-term
unsecured, unsubordinated and unguaranteed debt obligations are rated at least F1+ by Fitch (the Fitch Specified
Rating) and at least P-1 by Moody's (the Moody's Specified Rating), the Reserve Fund Required Amount is nil
(or such other amount as the Issuer notifies the Covered Bond Guarantor). If the Issuer is not rated the Fitch



Specified Rating and/or the Moody's Specified Rating the determination of the Reserve Fund Required Amount
will depend on the relevant rating trigger(s) not met.

The Programme

Pursuant to the terms of the Programme, the Issuer will issue Covered Bonds to the Covered Bondholders on an
Issue Date. The Covered Bonds will be direct, unsecured, unsubordinated and unconditional obligations of the
Issuer.

The Issuer's indebtedness in respect of the Covered Bonds is affected by applicable laws which include (but are
not limited to) sections 13A and 16 of the Australian Banking Act and section 86 of the Australian Reserve Bank
Act. These provisions provide that in the event that the Issuer becomes unable to meet its obligations or suspends
payment, its assets in Australia are to be available to meet its liabilities to, among others, APRA, the RBA and
holders of protected accounts held in Australia, in priority to all other liabilities, including the Covered Bonds.

The Covered Bonds will not be protected accounts or deposit liabilities of the Issuer for the purposes of the
Australian Banking Act.

The Australian Banking Act also provides that the Issuer's assets in Australia for these purposes do not include
the assets in a cover pool (as defined in the Australian Banking Act).

In addition, the Issuer's indebtedness is not guaranteed or insured by any government, government agency or
compensation scheme of Australia or any other jurisdiction.

Covered Bonds issued under the Programme

Except in respect of the first issue of Covered Bonds, Covered Bonds issued under the Programme will either be
fungible with an existing Series of Covered Bonds (in which case they will form part of such Series) or have
different terms to an existing Series of Covered Bonds (in which case they will constitute a new Series).

All Covered Bonds issued from time to time will rank pari passu with each other in all respects (except as set out
in the Guarantee Priority of Payments) and will share in the Security granted by the Covered Bond Guarantor
under the Security Deed.

In order to ensure that any further issue of Covered Bonds under the Programme does not adversely affect existing
Covered Bondholders:

€)] the Bank (as Intercompany Loan Provider) will, subject to certain conditions precedent, be obliged to
make a Term Advance to the Covered Bond Guarantor in an amount equal to either (i) the Principal
Amount Outstanding on the Issue Date of such further issue of Covered Bonds in the Specified Currency
of the relevant Series or Tranche of Covered Bonds; or (ii) the Australian Dollar Equivalent of the
Principal Amount Outstanding on the Issue Date of such further issue of Covered Bonds, and (in each
case) for a matching term.

The Covered Bond Guarantor may only use the proceeds of such Term Advance (if not denominated in
Australian Dollars, upon exchange into Australian Dollars under the applicable Non-Forward Starting
Covered Bond Swap): (i) to fund (in whole or in part) the Consideration for any Mortgage Loan Rights
to be acquired from the Seller in accordance with the terms of the Mortgage Sale Agreement; and/or (ii)
acting in accordance with the Establishment Deed, to invest in Substitution Assets in an amount not
exceeding the prescribed limit (as set out in the section "Overview of the Principal Documents —
Establishment Deed — Limit on Investing in Substitution Assets and Authorised Investments™ in this
Prospectus) to the extent required to meet the Asset Coverage Test; and thereafter or otherwise the
Covered Bond Guarantor may use such proceeds (subject to complying with the Asset Coverage Test):
(A) if an existing Series or Tranche or part of an existing Series or Tranche of Covered Bonds is being
refinanced (by the issue of a further Series or Tranche of Covered Bonds to which the Term Advance
relates) to repay the Term Advance(s) corresponding to the Covered Bonds being so refinanced (after
exchange into the currency of the Term Advance(s) being repaid, if necessary); and/or (B) to make a
repayment of the Demand Loan, provided that the Trust Manager has determined the outstanding balance
of the Demand Loan by calculating the Asset Coverage Test as at the Intercompany Loan Drawdown
Date having taken into account such repayment and the Trust Manager has confirmed that the Asset



Coverage Test will continue to be met after giving effect to such repayment; and/or (C) subject to the
terms of the Establishment Deed, to make a deposit of all or part of the proceeds into the GIC Account
(including, without limitation, to fund the Reserve Fund to an amount not exceeding the Reserve Fund
Required Amount); and

(b) further Covered Bonds may not be issued if an Asset Coverage Test Breach Notice has been served and
is outstanding.

There is no assurance that the issue of a further Series of Covered Bonds will not be ultimately adverse to the
interests of any existing holder of Covered Bonds because, for instance, the level of collateralisation in the cover
pool is reduced or because of the timing subordination risk (as described in the section "Risk Factors — General
Risk Factors relating to the Covered Bonds — Final Maturity Date and extendable obligations under the Covered
Bond Guarantee" in this Prospectus). See also the section "Risk Factors — APRA's powers under the Australian
Banking Act — Power to prevent further issue of covered bonds™ below in relation to restrictions on the Bank (as
Issuer) from issuing covered bonds under the Australian Banking Act.

The Seller will, subject to the satisfaction of certain conditions (including the criteria for Eligible Mortgage Loans)
offer to sell Mortgage Loan Rights to the Covered Bond Guarantor from time to time.

Intercompany Loan Agreement

Pursuant to the terms of the Intercompany Loan Agreement, the Bank as Intercompany Loan Provider will make
a Term Advance to the Covered Bond Guarantor in an amount equal to either (i) if a Non-Forward Starting
Covered Bond Swap is entered into on the relevant Issue Date, the Principal Amount Outstanding on the Issue
Date of the relevant Series or, as applicable, Tranche of Covered Bonds in the Specified Currency of the relevant
Series or Tranche of Covered Bonds or (ii) if a Forward Starting Covered Bond Swap is entered into on the
relevant Issue Date, the Australian Dollar Equivalent of the Principal Amount Outstanding on the Issue Date of
the relevant Series or, as applicable, Tranche of Covered Bonds, and (in each case) for a matching term. Payments
by the Issuer of amounts due under the Covered Bonds will not be conditional upon receipt by the Bank of
payments from the Covered Bond Guarantor pursuant to the Intercompany Loan Agreement. The payment of
amounts owed by the Covered Bond Guarantor under the Intercompany Loan Agreement will be subordinated to
the payment of amounts owed by the Covered Bond Guarantor under the Covered Bond Guarantee in accordance
with the Guarantee Priority of Payments and the Post-Enforcement Priority of Payments.

The Covered Bond Guarantor may only use the proceeds of the Term Advances received under the Intercompany
Loan Agreement from time to time (if not denominated in Australian Dollars, upon exchange into Australian
Dollars under the applicable Non-Forward Starting Covered Bond Swap): (i) to fund (in whole or part) the
Consideration payable to the Seller for the Mortgage Loan Rights to be acquired from the Seller in accordance
with the terms of the Mortgage Sale Agreement; and/or (ii) acting in accordance with the Establishment Deed, to
invest in Substitution Assets in an amount not exceeding the prescribed limit (as set out in the section "Overview
of the Principal Documents — Establishment Deed — Limit on Investing in Substitution Assets and Authorised
Investments" in this Prospectus) to the extent required to meet the Asset Coverage Test; and thereafter or otherwise
the Covered Bond Guarantor may use such proceeds (subject to complying with the Asset Coverage Test (as
described below)): (A) if an existing Series or Tranche or part of an existing Series or Tranche of Covered Bonds
is being refinanced (by the issue of a further Series or Tranche of Covered Bonds to which the Term Advance
relates) to repay the Term Advance(s) corresponding to the Covered Bonds being so refinanced (after exchange
into the currency of the Term Advance(s) being repaid, if necessary); and/or (B) to make a repayment of the
Demand Loan, provided that the Trust Manager has determined the outstanding balance of the Demand Loan by
calculating the Asset Coverage Test as at the Intercompany Loan Drawdown Date having taken into account such
repayment and the Trust Manager has confirmed that the Asset Coverage Test will continue to be met after giving
effect to such repayment; and/or (C) subject to the terms of the Establishment Deed, to make a deposit of all or
part of the proceeds into the GIC Account (including, without limitation, to fund the Reserve Fund).

Demand Loan Agreement

Pursuant to the Demand Loan Agreement, the Bank as Demand Loan Provider will make a Demand Loan Facility
available to the Covered Bond Guarantor. The Covered Bond Guarantor may draw Demand Loan Advances
denominated in Australian Dollars from time to time under the Demand Loan Facility. The Demand Loan Facility
is a revolving credit facility. Demand Loan Advances may only be used by the Covered Bond Guarantor: (i) to
fund (in whole or in part) the Consideration payable to the Seller for the acquisition of Mortgage Loan Rights



from the Seller on a Closing Date to the extent the aggregate of the proceeds of a Term Advance and/or the
Available Principal Amount on that date are not sufficient to pay such Consideration; (ii) to repay a Term Advance
on the date on which the Series of Covered Bonds corresponding to such Term Advance matures; (iii) to rectify a
failure to meet the Asset Coverage Test, such funds to be deposited into the GIC Account, invested in Substitution
Assets (not exceeding the prescribed limit described in the section "Overview of the Principal Documents —
Establishment Deed — Limit on Investing in Substitution Assets and Authorised Investments" in this Prospectus)
and/or used to purchase Mortgage Loan Rights from the Seller; (iv) to rectify a breach of the Pre-Maturity Test;
(v) to rectify an Interest Rate Shortfall; (vi) to make a deposit to the OC Account if agreed between the Trust
Manager and the Demand Loan Provider; or (vii) for any other purpose whatsoever as may be agreed from time
to time between the Covered Bond Guarantor (acting on the directions of the Trust Manager) and the Demand
Loan Provider (including, without limitation, to fund the Reserve Fund if required). Each Demand Loan Advance
will be consolidated to form the Demand Loan.

Repayment of the principal amount owed by the Covered Bond Guarantor under the Demand Loan Agreement
may:

€)] provided that the Asset Coverage Test is met after giving effect to such repayment, be made:

(A) on any day an applicable Term Advance is made, by way of set-off by application of the
proceeds of the Term Advance as described in "Overview of the Principal Documents -
Intercompany Loan Agreement” below;

(B) on any Local Business Day, by the Demand Loan Provider (in its capacity as the Account Bank
in respect of the OC Account) setting-off the balance standing to the credit of the OC Account
against the repayment amount (if the Local Business Day is a Distribution Date, in priority to
amounts owed by the Covered Bond Guarantor under the Intercompany Loan Agreement and
the Covered Bond Guarantee); or

© on any Distribution Date, by an in specie distribution of Mortgage Loan Rights (the value of
which will be determined by reference to the Current Principal Balance plus arrears of interest
and accrued interest thereon in respect of the corresponding Mortgage Loans calculated as at
the date of the relevant in specie distribution) to the Demand Loan Provider in priority to
amounts owed by the Covered Bond Guarantor under the Intercompany Loan Agreement and
the Covered Bond Guarantee; or

(b) otherwise, be subordinated to amounts owed by the Covered Bond Guarantor under the Covered Bond
Guarantee and under the Intercompany Loan Agreement, as applicable, in accordance with the applicable
Priority of Payments (and repayment of such amounts may be also satisfied by an in specie distribution
of Mortgage Loan Rights, at the discretion of the Trust Manager or, in the case of the Post-Enforcement
Priority of Payments, the Security Trustee).

For further details see the section "Overview of the Principal Documents — Demand Loan Agreement™ in this
Prospectus.

Mortgage Sale Agreement

The Seller may, subject to the satisfaction of certain conditions (including the criteria for Eligible Mortgage
Loans), offer to sell Mortgage Loan Rights to the Covered Bond Guarantor from time to time.

Under the terms of the Mortgage Sale Agreement, the consideration payable to the Seller for the sale of Mortgage
Loan Rights, originated by the Seller, to the Covered Bond Guarantor will be a payment paid by the Covered
Bond Guarantor to the Seller on the applicable Closing Date (except to the extent the Seller and the Covered Bond
Guarantor have agreed that the Consideration will be set-off against any amount payable on the relevant Closing
Date by the Bank as Intercompany Loan Provider and/or Demand Loan Provider).

Servicing Deed

In its capacity as Servicer, the Bank has entered into the Servicing Deed with, amongst others, the Covered Bond
Guarantor and the Security Trustee, pursuant to which the Servicer has agreed to administer and service the
Mortgage Loan Rights sold by the Bank (in its capacity as Seller) to the Covered Bond Guarantor.
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Covered Bond Guarantee

Pursuant to the terms of the Bond Trust Deed, the Covered Bond Guarantor has guaranteed payments of interest
and principal under the Covered Bonds issued by the Issuer. The Covered Bond Guarantor has agreed to pay an
amount equal to the Guaranteed Amounts when the same become Due for Payment but which would otherwise
be unpaid by the Issuer. The obligations of the Covered Bond Guarantor under the Covered Bond Guarantee
constitute (following service of a Notice to Pay or a Covered Bond Guarantee Acceleration Notice) direct and
unconditional obligations of the Covered Bond Guarantor, secured against the Assets of the Trust held from time
to time by the Covered Bond Guarantor as provided in the Security Deed and recourse against the Covered Bond
Guarantor is limited to such Assets (see "Covered Bond Guarantor's Liability" below). Following the occurrence
of an Issuer Event of Default and service of an Issuer Acceleration Notice upon the Issuer (whereupon the Covered
Bonds will become immediately due and payable as against the Issuer but not, at such time, as against the Covered
Bond Guarantor), the Bond Trustee will be required to serve a Notice to Pay on the Covered Bond Guarantor
(copied to the Trust Manager and the Security Trustee).

A Covered Bond Guarantee Acceleration Notice may be served by the Bond Trustee on the Issuer and the Covered
Bond Guarantor following the occurrence of a Covered Bond Guarantor Event of Default. If a Covered Bond
Guarantee Acceleration Notice is served, the Covered Bonds will become immediately due and payable against
the Issuer (if they have not already become due and payable) and the obligations of the Covered Bond Guarantor
under the Covered Bond Guarantee will be accelerated and the Security Trustee will be entitled to enforce the
Security. Prior to the service of a Covered Bond Guarantee Acceleration Notice, payments made by the Covered
Bond Guarantor under the Covered Bond Guarantee will be made subject to, and in accordance with, the
Guarantee Priority of Payments. All monies recovered or received by the Security Trustee or any receiver after
the service of a Covered Bond Acceleration Notice will be held by it in the Trust Accounts to be applied, together
with any applicable In Specie Mortgage Loan Rights, in accordance with the Post-Enforcement Priority of
Payments (other than Third Party Amounts due to the Seller and any Swap Collateral Excluded Amounts due to
the relevant Swap Providers by the Covered Bond Guarantor under the relevant Swap Agreements, which will be
paid directly to the relevant Swap Providers in accordance with the relevant Swap Agreements).

Covered Bond Guarantor's Liability

The Covered Bond Guarantor is party to the Programme Documents only in its capacity as trustee of the Trust
and in no other capacity. A liability arising under or in connection with the Programme Documents is limited to
and can be enforced against the Covered Bond Guarantor only to the extent to which it can be satisfied out of
Assets of the Trust out of which the Covered Bond Guarantor is actually indemnified for the liability. This
limitation of the Covered Bond Guarantor's liability applies despite any other provision of the Programme
Documents (other than as a result of the Covered Bond Guarantor's fraud, negligence or wilful default) and extends
to all liabilities and obligations of the Covered Bond Guarantor in any way connected with any representation,
warranty, conduct, omission, agreement or transaction related to a Programme Document.

In relation to the Trust, no party to a Programme Document other than the Covered Bond Guarantor may sue the
Covered Bond Guarantor in any capacity other than as trustee of the Trust, including seeking the appointment of
a receiver (except in relation to the Assets of the Trust), a liquidator, an administrator or any similar person to the
Covered Bond Guarantor or prove in any liquidation, administration or arrangements of or affecting the Covered
Bond Guarantor (except in relation to the Assets of the Trust).

The above will not apply to any obligation or liability of the Covered Bond Guarantor to the extent that it is not
satisfied because under the Programme Documents or by operation of law there is a reduction in the extent of the
Covered Bond Guarantor's indemnification out of the Assets of the Trust, as a result of the Covered Bond

Guarantor's fraud, negligence or wilful default. See further the definitions of "fraud", "negligence" and "wilful
default” in the section "Glossary" in this Prospectus.

The Transaction Parties are each responsible under the Programme Documents for performing a variety of
obligations relating to the Trust. No act or omission of the Covered Bond Guarantor (including any related failure
to satisfy its obligations or breach of representation or warranty under any Programme Document) will be
considered fraud, negligence or wilful default of the Covered Bond Guarantor to the extent to which the act or
omission was caused or contributed to by any failure by any Transaction Party (other than the Covered Bond
Guarantor) or any other person to fulfil its obligations relating to the Trust or by any other act or omission of any
Transaction Party (other than the Covered Bond Guarantor) or any other person.
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No attorney, agent, receiver or receiver and manager appointed in accordance with the Programme Documents
has authority to act on behalf of the Covered Bond Guarantor in a way which exposes the Covered Bond Guarantor
to any personal liability and no act or omission of any such person will be considered fraud, negligence or wilful

default of the Covered Bond Guarantor. See further definitions of "fraud", "negligence™ and "wilful default” in
the section "Glossary" in this Prospectus.

The Covered Bond Guarantor is not obliged to do or refrain from doing anything under the Programme Documents
(including incur any liability) unless the Covered Bond Guarantor's liability is limited in the same manner as
described above.

Dual recourse: Excess Proceeds to be paid to Covered Bond Guarantor

Following the occurrence of an Issuer Event of Default, the Bond Trustee may (and, in certain circumstances,
must) serve an Issuer Acceleration Notice on the Issuer and a Notice to Pay on the Covered Bond Guarantor.

Following service of an Issuer Acceleration Notice and a Notice to Pay, any moneys received by the Bond Trustee
from the Issuer (or any administrator, receiver, manager, liquidator, controller, statutory manager or other similar
official appointed in relation to the Issuer) (Excess Proceeds) will be paid by the Bond Trustee to the Covered
Bond Guarantor and shall be used by the Covered Bond Guarantor in the same manner as all other moneys
standing to the credit of the GIC Account pursuant to the Security Deed and the Establishment Deed.

At any time after the service of a Notice to Pay, but prior to the service of a Covered Bond Guarantee Acceleration
Notice, payments by the Covered Bond Guarantor under the Covered Bond Guarantee will be made in accordance
with the Guarantee Priority of Payments.

Security Deed

To secure its obligations under the Covered Bond Guarantee and the Programme Documents to which it is a party,
the Covered Bond Guarantor has granted security over the Charged Property (being all the Assets of the Trust
acquired by or accruing to the Covered Bond Guarantor after the date of first execution of the Security Deed) in
favour of the Security Trustee (for itself and on behalf of the other Secured Creditors) pursuant to the Security
Deed.

Security Trustee's Liability

Notwithstanding any provision of the Programme Documents, the Security Trustee is party to the Programme
Documents only in its capacity as trustee of the Security Trust and in no other capacity and the Security Trustee
has no liability under or in connection with the Programme Documents (whether to the Secured Creditors, the
Covered Bond Guarantor or any other person) other than to the extent to which the liability is able to be satisfied
out of the property of the Security Trust from which the Security Trustee is actually indemnified for the liability.
This limitation will not apply to a liability of the Security Trustee to the extent that it is not satisfied because,
under the Programme Documents or by operation of law, there is a reduction in the extent of the Security Trustee's
indemnification out of the Security Trust as a result of the Security Trustee's fraud, negligence or wilful default.
See further the definitions of "fraud", "negligence” and "wilful default" in the section "Glossary" in this
Prospectus.

Priorities of Payment
Pre-Acceleration Income Priority of Payments and Pre-Acceleration Principal Priority of Payments

Prior to the service of a Notice to Pay and/or service of a Covered Bond Guarantee Acceleration Notice on the
Covered Bond Guarantor and the Issuer, the Covered Bond Guarantor (acting on the directions of the Trust
Manager) will, on each Distribution Date:

@ apply the Available Income Amount (A) to pay amounts due, or to become due and payable (excluding
principal amounts) on the Term Advances and/or (B) to pay amounts due, or to become due and payable
(excluding principal amounts) on the Demand Loan. However, these payments will only be made after
payment of certain items ranking higher in the Pre-Acceleration Income Priority of Payments (including,
but not limited to, certain expenses and amounts due to the Interest Rate Swap Provider); and
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(b) apply the Available Principal Amount, together with (in relation to the repayment of the Demand Loan
only) any applicable In Specie Mortgage Loan Rights and any amount standing to the credit of the OC
Account, towards making repayments of the principal amount outstanding on the Demand Loan (by way
of setting-off the amount standing to the credit of the OC Account and, if applicable, by an in specie
distribution of Mortgage Loan Rights) and the Term Advances but only after payment of certain items
ranking higher in the Pre-Acceleration Principal Priority of Payments (including, but not limited to, the
reimbursement of Trust Further Advances made by the Seller, funding any liquidity that may be required
in respect of Hard Bullet Covered Bonds following any breach of the Pre-Maturity Test and acquiring
Mortgage Loans Rights offered by the Seller to the Covered Bond Guarantor from time to time). Provided
that the Asset Coverage Test will be satisfied following any such repayment of the Demand Loan, the
repayment of the Demand Loan will rank in priority to the repayment of the Term Advances to the extent
of a demand made by the Demand Loan Provider for repayment. Such a demand may only be satisfied
by setting-off the balance standing to the credit of the OC Account and, if applicable, by an in specie
distribution of Mortgage Loan Rights to the Demand Loan Provider. However, if for any reason an in
specie distribution is not made by the Covered Bond Guarantor following such demand (being an In
Specie Failure), such repayment along with the repayment of the remaining portion of the Demand Loan
under the terms of the Demand Loan Agreement will be subordinated to the repayment of the Term
Advances.

Application of moneys following service of an Asset Coverage Test Breach Notice

At any time after service on the Covered Bond Guarantor of an Asset Coverage Test Breach Notice (which has
not been deemed to have been revoked), but prior to the occurrence of an Issuer Event of Default and service of
an Issuer Acceleration Notice (or the occurrence of a Covered Bond Guarantor Event of Default and service of a
Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer):

€)] the Available Income Amount will continue to be applied in accordance with the Pre-Acceleration
Income Priority of Payments except that, whilst any Covered Bonds remain outstanding, no moneys will
be applied: (i) to pay any amounts due or to become due and payable (excluding principal amounts) to
the Intercompany Loan Provider in respect of each Term Advance; (ii) to pay any amounts due or to
become due and payable (excluding principal amounts) on the Demand Loan; or (iii) to the Income
Unitholder in whole or partial satisfaction of any entitlement to the Net Trust Income of the Trust and
the remainder (if any) after such application will be deposited into the GIC Account and will form part
of the Available Income Amount to be applied on the next following Distribution Date; and

(b) the Available Principal Amount will continue to be applied in accordance with the Pre-Acceleration
Principal Priority of Payments except that, whilst any Covered Bonds remain outstanding, moneys will
not be applied: (i) to acquire Mortgage Loan Rights from the Seller and/or to acquire Substitution Assets
in an amount sufficient to ensure the Asset Coverage Test is satisfied; (ii) to pay any amounts in respect
of principal due or payable or to become due and payable to the Intercompany Loan Provider in respect
of each Term Advance; (iii) to pay the Consideration for Mortgage Loan Rights assigned by the Seller
to the Covered Bond Guarantor in accordance with the Mortgage Sale Agreement; (iv) to repay principal
amounts outstanding under the Demand Loan; (v) to the Income Unitholder (in whole or partial
satisfaction of any entitlement to Net Trust Income of the Trust); or (vi) to pay any amounts to the Capital
Unitholder, and the remainder (if any) after such application will be deposited into the GIC Account and
will form part of the Available Principal Amount to be applied on the following Distribution Date.

Application of moneys following service of a Notice to Pay

Following service on the Covered Bond Guarantor of a Notice to Pay (but prior to the occurrence of a Covered
Bond Guarantor Event of Default and service of a Covered Bond Guarantee Acceleration Notice on the Covered
Bond Guarantor and the Issuer) the Covered Bond Guarantor will apply the Available Income Amount and the
Available Principal Amount on each Distribution Date to pay Guaranteed Amounts in respect of the Covered
Bonds when the same become Due for Payment, subject to paying certain higher ranking obligations of the
Covered Bond Guarantor in the Guarantee Priority of Payments. In such circumstances:

@ the Demand Loan Provider will be entitled to repayment of the Demand Loan pursuant to the terms of
the Demand Loan Agreement, provided that the Asset Coverage Test is satisfied after giving effect to
such repayment, in priority to payment of Guaranteed Amounts in respect of the Covered Bonds, in
circumstances where the Demand Loan Provider has demanded repayment of the Demand Loan or there
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are no Covered Bonds outstanding and the Issuer has confirmed that no further Covered Bonds will be
issued under the Programme. The Covered Bond Guarantor (acting on the directions of the Trust
Manager) must only set-off the balance standing to the credit of the OC Account or, if applicable,
distribute Mortgage Loan Rights of the Trust in specie (the value of which will be determined by
reference to the Current Principal Balance plus arrears of interest and accrued interest thereon in respect
of the corresponding Mortgage Loan calculated as at the date of the in specie distribution) to satisfy any
such repayment obligation of the Covered Bond Guarantor to the Demand Loan Provider; and

(b) the Intercompany Loan Provider and the Demand Loan Provider will only be entitled to receive any
remaining amounts (in the case of the Demand Loan Provider, to the extent any amounts due and payable
have not been satisfied as described in paragraph (a) above) after all amounts due under the Covered
Bond Guarantee in respect of the Covered Bonds have been paid in full or have otherwise been provided
for. The Trust Manager may (at its discretion) direct the Covered Bond Guarantor to distribute any
Mortgage Loan Rights of the Trust in full in specie to satisfy any such outstanding payment obligations
to the Demand Loan Provider.

Acceleration of the Covered Bonds following a Covered Bond Guarantor Event of Default

Following the occurrence of a Covered Bond Guarantor Event of Default and service of a Covered Bond
Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer, the Covered Bonds will become
immediately due and repayable (if not already due and payable as against the Issuer) and each of the Bond Trustee
and the Security Trustee may or must take such proceedings or steps in accordance with the first and third
paragraphs, respectively, of Condition 9.3 of the Programme Conditions and the Bond Trustee (for the benefit of
the Covered Bondholders) will have a claim against the Covered Bond Guarantor, under the Covered Bond
Guarantee, for an amount equal to the Early Redemption Amount in respect of each Covered Bond of each Series
together with accrued interest and any other amount due under the Covered Bonds (other than additional amounts
payable by the Issuer under Condition 7 of the Programme Conditions and Condition 6 of the N Covered Bond
Conditions (as applicable)) and the Security created by the Covered Bond Guarantor over the Charged Property
will become enforceable (if not already realised). Any moneys received or recovered by the Security Trustee (or
a Receiver) following service of a Covered Bond Guarantee Acceleration Notice, together with any applicable In
Specie Mortgage Loan Rights and the amount standing to the credit of the OC Account, will be distributed
according to the Post-Enforcement Priority of Payments (other than Third Party Amounts due to the Seller and
any Swap Collateral Excluded Amounts due to the relevant Swap Providers by the Covered Bond Guarantor under
the relevant Swap Agreements, which will be paid directly to the relevant Swap Providers in accordance with the
relevant Swap Agreements).

For a more detailed description of the transactions summarised above relating to the Covered Bonds see, among
other relevant sections, the sections "Programme Overview", "Risk Factors"”, "Overview of the Principal
Documents”, "Credit Structure", "Cashflows", "The Mortgage Loan Rights" and "Terms and Conditions of the
Covered Bonds" in this Prospectus.
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PROGRAMME OVERVIEW

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder of this Prospectus and, in relation to the terms and conditions of any particular Series or Tranche of
Covered Bonds, the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement). Words and expressions defined elsewhere in this Prospectus will have the same meanings in this
overview,

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of Delegated
Regulation (EU) No 2019/980 as it forms part of UK domestic law by virtue of the EUWA.

The Parties

Issuer: Commonwealth Bank of Australia ABN 48 123 123 124,
incorporated as a company with limited liability in the
Commonwealth of Australia and having an office at Commonwealth
Bank Place South, Level 1, 11 Harbour Street, Sydney NSW 2000,
Australia.

For a more detailed description of the Issuer see "Commonwealth
Bank of Australia".

Issuer Legal Entity Identifier: MSFSBD3QN1GSN7Q6C537.

Covered Bond Guarantor: Perpetual Corporate Trust Limited ABN 99 000 341 533,
incorporated as a company with limited liability in the
Commonwealth of Australia and having an office at Level 18, 123
Pitt Street, Sydney NSW 2000, Australia, as trustee of the CBA
Covered Bond Trust.

In its capacity as trustee of the Trust, the Covered Bond Guarantor's
principal business is to acquire, inter alia, Mortgage Loan Rights
from the Seller pursuant to the terms of the Mortgage Sale
Agreement and to guarantee certain payments in respect of the
Covered Bonds. The Covered Bond Guarantor will hold the
Mortgage Loan Rights forming part of the Assets of the Trust and
the other Charged Property in accordance with the terms of the
Programme Documents.

The Covered Bond Guarantor has provided a guarantee covering all
Guaranteed Amounts when the same become Due for Payment, but
only following service on the Issuer of an Issuer Acceleration Notice
and service on the Covered Bond Guarantor of a Notice to Pay, or if
earlier, service of a Covered Bond Guarantee Acceleration Notice
on the Covered Bond Guarantor and the Issuer. The obligations of
the Covered Bond Guarantor under the Covered Bond Guarantee and
the other Programme Documents to which it is a party are secured
by the Security Deed over the Charged Property from time to time
of the Covered Bond Guarantor.

The liability of the Covered Bond Guarantor to make payments
under the Programme Documents (including under the Covered
Bond Guarantee) is limited to its right of indemnity from the Assets
of the Trust. Except in the case of, and to the extent that the Covered
Bond Guarantor's right of indemnification against the Assets of the
Trust is reduced as a result of fraud, negligence or wilful default, no
rights may be enforced against the personal assets of the Covered
Bond Guarantor by any person and no proceedings may be brought
against the Covered Bond Guarantor except to the extent of the

15



The Trust:

The Bank:
The Capital Unitholder:
The Income Unitholder:

Trust Manager:

Seller:

Servicer / Interest Rate Swap
Provider / Covered Bond Swap
Provider / Account Bank /

Intercompany Loan Provider /
Demand Loan Provider:

Bond Trustee:
Security Trustee:
Cover Pool Monitor:
Arranger:

Dealers:

Covered Bond Guarantor's right of indemnity and reimbursement
out of the Assets of the Trust. Other than in the exception previously
mentioned, the personal assets of the Covered Bond Guarantor are
not available to meet payments under the Covered Bond Guarantee.

The CBA Covered Bond Trust is established for purposes relating
only to the Covered Bonds, including (without limitation) the
acquisition, management and sale of, amongst other things,
Mortgage Loan Rights, the borrowing of moneys to fund the
acquisition of such assets, the hedging of risks associated with such
assets and such funding, the acquisition, management and sale of
Substitution Assets and Authorised Investments, the giving of
guarantees in respect of any Covered Bonds issued by the Issuer, the
granting of security to secure repayment of Covered Bonds and other
liabilities in connection with the Programme and any purpose which
is ancillary or incidental to any of the foregoing.

Commonwealth Bank of Australia ABN 48 123 123 124.
The Bank.
The Bank.

Securitisation Advisory Services Pty. Limited ABN 88 064 133 946
(SASPL).

The Bank.

The Bank.

Deutsche Trustee Company Limited.
P.T. Limited ABN 67 004 454 666.
PricewaterhouseCoopers ABN 52 780 433 757.

Commonwealth Bank of Australia.

Bank of Montreal, London Branch
Barclays Bank PLC

BNP Paribas

Citigroup Global Markets Limited
Commonwealth Bank of Australia
Deutsche Bank Aktiengesellschaft

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt
am Main

Goldman Sachs International

HSBC Bank plc

J.P. Morgan Securities plc

Morgan Stanley & Co. International plc
Nomura International plc

RBC Europe Limited

Sociéte Générale

Standard Chartered Bank

The Toronto-Dominion Bank

UBS AG London Branch
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Principal Paying Agent / Exchange
Agent:

U.S. Paying Agent / U.S. Transfer
Agent / U.S. Registrar:

Registrar / Transfer Agent:

N Covered Bond Paying Agent / N
Covered Bond Registrar:

Rating Agencies:

The Covered Bonds

Programme Size:

Distribution:

Specified Currencies:

Certain Restrictions:

Issue Price:

Form of Covered Bonds:

and any other Dealers appointed in accordance with the Programme
Agreement.

Deutsche Bank AG, London Branch.

Deutsche Bank Trust Company Americas.

Deutsche Bank Luxembourg, S.A.

Citibank, N.A., London Branch.

Fitch Australia Pty Ltd ABN 93 081 339 184.

Moody's Investors Service Pty Ltd ABN 61 003 399 657.

Up to U.S.$40,000,000,000 (or its equivalent in other currencies
determined in relation to a Tranche of Covered Bonds by reference
to the spot rate for the sale of U.S. dollars against the purchase of the
currency of such Covered Bonds in the London foreign exchange
market quoted by any leading bank selected by the Issuer on the date
of the agreement to issue such Covered Bonds between the Issuer
and the Relevant Dealer(s)) outstanding at any time. The Issuer may
increase the amount of the Programme in accordance with the terms
of the Programme Agreement and the U.S. Distribution Agreement.

Covered Bonds may be distributed by way of private or public
placement and in each case on a syndicated or non-syndicated basis,
subject to the restrictions set forth in "Subscription and Sale and
Selling Restrictions™ below.

Subject to any applicable legal or regulatory restrictions, Covered
Bonds may be issued in such currency or currencies as may be
agreed from time to time by the Issuer, the Relevant Dealer(s), the
Principal Paying Agent and the Bond Trustee (as set out in the
applicable Final Terms (or, in the case of Exempt Covered Bonds,
the applicable Pricing Supplement)).

Each issue of Covered Bonds denominated in a currency in respect
of which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will only be issued in circumstances
which comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see "Subscription and
Sale and Selling Restrictions").

Covered Bonds may be issued at par or at a premium or discount to
par on a fully-paid basis or partly-paid basis (as set out in the
applicable Final Terms (or, in the case of Exempt Covered Bonds,
the applicable Pricing Supplement)).

The Covered Bonds will be issued in bearer or registered form as
described in "Form of the Covered Bonds". Registered Covered
Bonds will not be exchangeable for Bearer Covered Bonds and
Bearer Covered Bonds will not be exchangeable for Registered
Covered Bonds.
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Fixed Rate Covered Bonds:

Floating Rate Covered Bonds:

Benchmark Discontinuation:

Interest on Covered Bonds in bearer form will only be payable
outside the United States and its possessions.

Covered Bonds may be Fixed Rate Covered Bonds or Floating Rate
Covered Bonds, depending on the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement),
and subject, in each case, to issuance of a Rating Affirmation Notice
by the Issuer.

The Issuer will also be able to issue N Covered Bonds in the form of
Registered Definitive Covered Bonds.

Fixed Rate Covered Bonds will bear interest at a fixed rate which
will be payable on such date or dates as may be agreed between the
Issuer and the Relevant Dealer(s) and on redemption and will be
calculated on the basis of such Day Count Fraction as may be agreed
between the Issuer and the Relevant Dealer(s) (in each case as set
out in the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement)).

Floating Rate Covered Bonds will bear interest at a rate determined
on the basis of the reference rate set out in the applicable Final Terms
(or, in the case of Exempt Covered Bonds, Pricing Supplement).

Interest on Floating Rate Covered Bonds in respect of each Interest
Period, as agreed prior to issue by the Issuer and the Relevant
Dealer(s), will be payable on such Interest Payment Dates, and will
be calculated on the basis of such Day Count Fraction, as may be
agreed between the Issuer and the Relevant Dealer(s).

The Margin (if any) relating to such floating rate will be agreed
between the Issuer and the Relevant Dealer(s) for each issue of
Floating Rate Covered Bonds (as set out in the applicable Final
Terms (or, in the case of Exempt Covered Bonds, the applicable
Pricing Supplement)).

In the case of Floating Rate Covered Bonds (other than where the
Reference Rate is specified in the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement)
as being Compounded Daily SOFR, Compounded Daily SORA or
Compounded Daily CORRA, in which case the provisions of
Conditions 4.2(f)(ii), 4.2(g)(iii) and 4.2(h)(iii), respectively, shall
apply instead), if the Issuer, acting in good faith and in a
commercially reasonable manner, determines that a Benchmark
Event (as defined in the Conditions of the Covered Bonds) has
occurred, the relevant benchmark or screen rate will be replaced by
a Successor Rate (as defined in the Conditions of the Covered
Bonds) or, if there is no Successor Rate but the Issuer determines
there is an Alternative Rate (as defined in the Conditions of the
Covered Bonds), by such Alternative Rate. An Adjustment Spread
(as defined in the Conditions of the Covered Bonds) may also be
applied to the Successor Rate or the Alternative Rate, as the case
may be, subject (where not formally recommended or provided for)
to a determination made by the Issuer. Benchmark Amendments
(being amendments to the Conditions, the Bond Trust Deed and/ or
the Principal Agency Agreement, the Calculation Agent, as
applicable, necessary to ensure the proper operation of any
Successor Rate, Alternative Rate and/or Adjustment Spread) as
determined by the Issuer, may be agreed by the Issuer, the Bond
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Exempt Covered Bonds:

Hard Bullet Covered Bonds:

Maturities:

Redemption:

Final Redemption:

Use of Proceeds:

Trustee and the Agents, without the consent or approval of the
Covered Bondholders. Any determination by the Issuer in relation to
Alternative Rates, Adjustment Spread (where applicable) and
Benchmark Amendments is required to be made by it in good faith
and in a commercially reasonable manner, and by reference to such
sources as it deems appropriate, which may include consultation
with an Independent Adviser (as defined in the Conditions of the
Covered Bonds)). For further information, see Condition 4.7
(Benchmark Discontinuation).

The Issuer may agree with any Relevant Dealer(s) that Exempt
Covered Bonds may be issued in a form not contemplated by the
Conditions, in which event the relevant provisions will be included
in the applicable Pricing Supplement.

Hard Bullet Covered Bonds may be offered and will be subject to a
Pre-Maturity Test. The intention of the Pre-Maturity Test is to
provide liquidity for the Hard Bullet Covered Bonds if the Issuer's
credit ratings have fallen below a certain level.

Subject to compliance with all applicable legal, regulatory and/or
central bank requirements, Covered Bonds may be issued with such
maturities as may be agreed between the Issuer and the Relevant
Dealer(s) (as set out in the applicable Final Terms (or, in the case of
Exempt Covered Bonds, the applicable Pricing Supplement)).

The applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) for a Series of Covered
Bonds will indicate either that the relevant Covered Bonds of such
Series cannot be redeemed prior to their stated maturity (other than
in specified instalments, if applicable, or for taxation reasons or if it
becomes unlawful for any Term Advance or the Demand Loan to
remain outstanding) or that such Covered Bonds will be redeemable
at the option of the Issuer upon giving notice to the Covered
Bondholders, on a date or dates specified prior to such stated
maturity and at a price or prices and on such other terms as may be
agreed between the Issuer and the Relevant Dealer(s) or that such
Covered Bonds will be redeemable at the option of the Covered
Bondholders upon giving notice to the Issuer, on a date or dates
specified prior to such stated maturity and at their Optional
Redemption Amount as specified in the applicable Final Terms (or,
in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

Unless an Extended Due for Payment Date is specified as applicable
in the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) for a Series of Covered
Bonds, if that Series of Covered Bonds has not already been
redeemed or purchased and cancelled in full in accordance with their
terms and conditions, those Covered Bonds will be redeemed at their
Final Redemption Amount on the Final Maturity Date for such
Covered Bonds, as set out in the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement).

The net proceeds from each issue of Covered Bonds will be applied
by the Issuer for its general corporate purposes, unless stated
otherwise in the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the applicable Pricing Supplement).
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Extendable obligations under the
Covered Bond Guarantee:

Denomination of Covered Bonds:

If an Extended Due for Payment Date is specified as applicable in
the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) for a Series of Covered
Bonds and (i) the Issuer fails to pay, in full, the Final Redemption
Amount for such Covered Bonds on the Final Maturity Date for such
Covered Bonds (or by the end of the applicable grace period) and (ii)
following the service of a Notice to Pay on the Covered Bond
Guarantor by no later than the date falling one Business Day prior to
the Extension Determination Date, the Covered Bond Guarantor has
insufficient monies available under the Guarantee Priority of
Payments to pay, in full, the Guaranteed Amounts equal to the
unpaid portion of such Final Redemption Amount by the earlier of
(a) the date which falls two Business Days after service of such
Notice to Pay on the Covered Bond Guarantor (or if later, the Final
Maturity Date) under the terms of the Covered Bond Guarantee and
(b) the Extension Determination Date for such Covered Bonds in
accordance with the terms of the Covered Bond Guarantee (for
example because, following the service of a Notice to Pay on the
Covered Bond Guarantor, there are insufficient moneys available to
it to pay, in accordance with the Guarantee Priority of Payments,
such Guaranteed Amounts in full), then the obligation of the
Covered Bond Guarantor to pay the unpaid portion of such
Guaranteed Amount, or any part thereof will be deferred (and a
Covered Bond Guarantor Event of Default will not occur as a result
of such failure) until the Interest Payment Date thereafter on which
sufficient moneys are available (after providing for liabilities
ranking in priority thereto or pari passu therewith subject to and in
accordance with the Guarantee Priority of Payments) to fund the
payment of such unpaid portion, or any part thereof, provided that
such payment shall not be deferred beyond the Extended Due for
Payment Date when the unpaid portion of such Guaranteed Amount
(together with accrued interest) will be due and payable. Interest
will accrue on any such unpaid portion during such extended period
and will be due and payable on each Interest Payment Date up to,
and including, the Extended Due for Payment Date in accordance
with Condition 4 of the Programme Conditions and clause 3.3 of the
N Covered Bond Confirmation Terms (as applicable).

For further information see the section "Risk Factors — Final
Maturity Date and extendable obligations under the Covered Bond
Guarantee" in this Prospectus.

The Covered Bonds will be issued in such denominations as may be
agreed between the Issuer and the Relevant Dealer(s) and set out in
the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) except that the minimum
denomination of each Covered Bond will be €100,000 (or, if the
Covered Bonds are denominated in a currency other than euro, the
equivalent amount in such currency) or such other higher amount as
is required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the relevant
Specified Currency and, in the case of Covered Bonds offered in
Australia, the minimum subscription amount in respect of an issue
is A$500,000 (disregarding any amount lent by the offeror, the issuer
or any associated person of the offeror or issuer) or the offer
otherwise does not require disclosure to investors in accordance with
Part 6D.2 of the Australian Corporations Act and the offer is not
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Taxation:

Payments under Covered Bond
Guarantee:

Status of the Covered Bonds:

Covered Bond Guarantee:

made to a person who is a "retail client" within the meaning of
section 761G of the Australian Corporations Act.

All payments in respect of principal and interest on the Covered
Bonds will be made without deduction or withholding for or on
account of any taxes whatsoever, subject as provided in Condition 7
of the Programme Conditions and Condition 6 of the N Covered
Bond Conditions (as applicable). If any such deduction or
withholding is made by the Issuer, the Issuer will, except in the
specified circumstances provided in Condition 7 of the Programme
Conditions and Condition 6 of the N Covered Bond Conditions (as
applicable), pay additional amounts in respect of the amounts so
deducted or withheld.

If any payments made by the Covered Bond Guarantor under the
Covered Bond Guarantee are or become subject to any such
withholding or deduction, the Covered Bond Guarantor will not be
obliged to pay any additional amount as a consequence under
Condition 7 of the Programme Conditions and Condition 6 of the N
Covered Bond Conditions (as applicable). The Guaranteed Amounts
payable by the Covered Bond Guarantor under the Covered Bond
Guarantee will not include any additional amounts the Issuer would
be obliged to pay as a result of any deduction or withholding in
accordance with Condition 7 of the Programme Conditions and
Condition 6 of the N Covered Bond Conditions (as applicable). For
a further discussion of any withholding tax obligations see the
section "Taxation" in this Prospectus.

If a Notice to Pay is served in respect of any Series of Covered
Bonds, then the Covered Bond Guarantor will be required to make
payments of Guaranteed Amounts in respect of all Series of Covered
Bonds outstanding when the same becomes Due for Payment in
accordance with the terms of the Covered Bond Guarantee. If a
Covered Bond Guarantee Acceleration Notice is served in respect of
any Series of Covered Bonds, then the obligation of the Covered
Bond Guarantor to pay Guaranteed Amounts in respect of all Series
of Covered Bonds outstanding will be accelerated.

The Covered Bonds will constitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer and will rank
pari passu without any preference or priority among themselves and
at least equally with all other present and future unsecured and
unsubordinated obligations of the Issuer (other than any obligation
preferred by mandatory provisions of applicable law including,
without limitation, sections 13A and 16 of the Australian Banking
Act and section 86 of the Australian Reserve Bank Act), from time
to time outstanding.

The Covered Bonds will not be protected accounts or deposit
liabilities of the Issuer for the purposes of the Australian Banking
Act. In addition, the Issuer's indebtedness in respect of the Covered
Bonds is not guaranteed or insured by any government, government
agency or compensation scheme of Australia or any other
jurisdiction.

Payment of Guaranteed Amounts in respect of the Covered Bonds
when Due for Payment will be unconditionally and irrevocably
guaranteed by the Covered Bond Guarantor under the Covered Bond
Guarantee. The Covered Bond Guarantor will be under no obligation
to make payment in respect of the Guaranteed Amounts when Due
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Ratings:

for Payment unless (i) an Issuer Event of Default has occurred, an
Issuer Acceleration Notice is served on the Issuer by the Bond
Trustee and a Notice to Pay is served on the Covered Bond
Guarantor, or (ii) a Covered Bond Guarantor Event of Default has
occurred and a Covered Bond Guarantee Acceleration Notice is
served on the Covered Bond Guarantor and the Issuer by the Bond
Trustee. The obligations of the Covered Bond Guarantor under the
Covered Bond Guarantee will accelerate against the Covered Bond
Guarantor and the Guaranteed Amounts will become immediately
due and payable upon the service of a Covered Bond Guarantee
Acceleration Notice. The obligations of the Covered Bond
Guarantor under the Covered Bond Guarantee constitute (following
service of a Notice to Pay or a Covered Bond Guarantee
Acceleration Notice) direct and unconditional obligations of the
Covered Bond Guarantor secured against the Assets of the Trust held
from time to time by the Covered Bond Guarantor as provided in the
Security Deed.

The liability of the Covered Bond Guarantor to make payments
under the Programme Documents (including under the Covered
Bond Guarantee) is limited to its right of indemnity from the Assets
of the Trust. Except and to the extent that the Covered Bond
Guarantor's right of indemnification against the Assets of the Trust
is reduced as a result of fraud, negligence or wilful default, no rights
may be enforced against the personal assets of the Covered Bond
Guarantor by any person and no proceedings may be brought against
the Covered Bond Guarantor except to the extent of the Covered
Bond Guarantor's right of indemnity and reimbursement out of the
Assets of the Trust. Other than in the exception previously
mentioned, the personal assets of the Covered Bond Guarantor are
not available to meet payments under the Covered Bond Guarantee.

Unless otherwise specified in the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement),
each Series or Tranche of Covered Bonds to be issued under the
Programme is expected to be rated "Aaa" by Moody's and "AAA"
by Fitch. A credit rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or withdrawal
at any time by the assigning Rating Agency. There is no obligation
on the Issuer to maintain the credit ratings in respect of any Series of
Covered Bonds.

The credit rating of a Series of Covered Bonds to be issued under the
Programme may be specified in the applicable Final Terms (or, in
the case of Exempt Covered Bonds, the applicable Pricing
Supplement) on issuance.

In general, European-regulated investors are restricted from using a
credit rating for regulatory purposes in the EEA, unless such credit
rating is issued by a credit rating agency established in the EEA and
registered under the CRA Regulation or if it is issued by a credit
rating agency established in a third country, then either such credit
rating is endorsed by a credit rating agency established in the
European Union and registered under the CRA Regulation (and such
registration has not been withdrawn or suspended) or the relevant
third country is the subject of an equivalence decision by the
European Commission and the credit rating agency is certified in
accordance with the CRA Regulation.
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Listing and admission to trading:

Governing Law:

Investors regulated in the UK are subject to similar restrictions under
the UK CRA Regulation. As such, UK regulated investors are
required to use for UK regulatory purposes ratings issued by a credit
rating agency established in the UK and registered under the UK
CRA Regulation. In the case of ratings issued by third country non-
UK credit rating agencies, third country credit ratings can either be:
(a) endorsed by a UK registered credit rating agency; or (b) issued
by a third country credit rating agency that is certified in accordance
with the UK CRA Regulation. This is subject, in each case, to (a) the
relevant UK registration, certification or endorsement, as the case
may be, not having been withdrawn or suspended, and (b)
transitional provisions that apply in certain circumstances. In the
case of third country ratings, for a certain limited period of time,
transitional relief accommodates continued use for regulatory
purposes in the UK, of existing pre-2021 ratings, provided the
relevant conditions are satisfied.

Credit ratings are not a recommendation or suggestion, directly or
indirectly, to any investor or any other person, to buy, sell, make or
hold any investment, loan or security or to undertake any investment
strategy with respect to any investment, loan or security for a
particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability
of payments made in respect of any investment, loan or security. The
Rating Agencies are not advisers, and nor do the Rating Agencies
provide investors or any other party any financial advice, or any
legal, auditing, accounting, appraisal, valuation or actuarial services.
A credit rating should not be viewed as a replacement for such advice
or services.

Application has been made by the Issuer to the FCA for Covered
Bonds issued under the Programme to be admitted to, during the
period of 12 months from the date of this Prospectus, the Official
List and to the London Stock Exchange for such Covered Bonds to
be admitted to trading on the regulated market of the London Stock
Exchange.

Exempt Covered Bonds may be unlisted or may be listed or admitted
to trading, as the case may be, on such other or further stock
exchanges or regulated or unregulated markets, as may be agreed
between the Issuer, the Covered Bond Guarantor, the Bond Trustee
and the Relevant Dealer in relation to each issue. The applicable
Pricing Supplement, in the case of Exempt Covered Bonds will state
whether or not the Covered Bonds are to be listed and/or admitted to
trading and, if so, on which stock exchange(s) and/or markets. N
Covered Bonds will not be listed and/or admitted to trading.

The Programme Agreement and any non-contractual obligations
arising out of or in connection with it will be governed by, and
construed in accordance with, English law.

The Establishment Deed, the Mortgage Sale Agreement, the
Servicing Deed, the Intercompany Loan Agreement, the Demand
Loan Agreement, the Management Agreement, the Security Deed,
the Definitions Schedule, the Cover Pool Monitor Agreement and
the Account Bank Agreement, the Interest Rate Swap Agreement
and each Covered Bond Swap Agreement are governed by, and will
be construed in accordance with, the laws applying in the State of
New South Wales, Australia.
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Selling Restrictions:

Unless specifically stated to the contrary in the relevant document
(as detailed in the following paragraphs), the Bond Trust Deed
(including the Covered Bond Guarantee), the Principal Agency
Agreement, the Covered Bonds (other than any A$ Registered
Covered Bonds and any N Covered Bonds), and the Coupons and
any non-contractual obligations arising out of or in connection with
them are governed by, and will be construed in accordance with,
English law.

The covenant to pay made by the Issuer to the Bond Trustee in
respect of the Covered Bonds in the Bond Trust Deed (but only, in
respect of such provisions, to the extent that they relate to any A$
Registered Covered Bonds), the provisions relating to the issuance
of A$ Registered Covered Bonds and maintenance of the A$
Register in respect of the A$ Registered Covered Bonds in the Bond
Trust Deed and the provisions relating to limiting recourse to the
Covered Bond Guarantor and the Security Trustee in the Bond Trust
Deed, the Principal Agency Agreement and the A$ Registered
Covered Bonds are governed by, and will be construed in accordance
with, the laws applying in the State of New South Wales, Australia.

Other than Condition 2.2 of the N Covered Bond Conditions, clause
4 of the N Covered Bond Assignment Agreement, the N Covered
Bond Confirmation and N Covered Bond Confirmation Terms
(which are governed by, and will be construed in accordance with,
English law), the N Covered Bonds are governed by, and will be
construed in accordance with, German law.

There are restrictions on the offer, sale and transfer of any Tranche

of Covered Bonds (see the section "Subscription and Sale and
Selling Restrictions" in this Prospectus).
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RISK FACTORS
Introduction

Any investment in the Covered Bonds issued under the Programme will involve risks including those described in
this section. All principal or material risks that have been identified by the Issuer are included in this section. The
risks and uncertainties described below are not the only ones that the Issuer or the Covered Bond Guarantor may
face. Additional risks and uncertainties that the Issuer is unaware of, or that it currently deems to be immaterial,
may also become important risk factors that affect the Issuer or the Covered Bond Guarantor.

This section describes the primary risk factors that could materially affect the businesses of the Issuer and the
Group, its revenues, operating income, net income, net assets, liquidity, funding, reputation and capital resources.
If any of the listed or unlisted risks actually occur, the Group’s business, financial condition, liquidity, operations,
prospects or reputation could be materially and adversely affected.

The Group seeks to adopt a comprehensive approach to risk management through its Risk Management
Framework. This framework encompasses the governance and reporting processes, risk policies and procedures,
risk infrastructure (risk systems, tools and processes), and people to enable the Group to effectively identify,
measure, evaluate, monitor, report and control or mitigate all internal and external sources of material risk.

As part of its Risk Management Framework, the Group categorises risks that could have a material financial,
non-financial or strategic impact on the Group into Material Risk Types based on the nature of their impacts.
These Material Risk Types are listed below in the order that management and the Board (as defined in the section
"Commonwealth Bank of Australia — Directors of Commonwealth Bank of Australia” below) believes reflect the
current materiality of these risks to the Group, and include: strategic risk, credit risk, operational risk, compliance
risk, liquidity and funding risk and market risk. Within certain of these Material Risk Type categories,
management and the Board have identified sub-risk types. Where applicable, those sub-risk types are set forth
within the Material Risk Type categories in the order that management and the Board believes reflect the
materiality of those sub-risk types to the Group.

Noting the points set out above by the Issuer with respect to its assessment of the level, order of materiality and
potential of occurrence of the risks set out below, prospective investors should carefully consider the following
discussion of the risk factors and the other information in this Prospectus and consult their own financial and
legal advisers about the risks associated with the Covered Bonds before deciding whether an investment in the
Covered Bonds is suitable for them. Prospective investors should be aware that the risks set forth below are not
exhaustive (as these will not include those risks that have not been identified by the Issuer) and should carefully
consider the following factors in addition to the matters set out elsewhere in this Prospectus before investing in
the Covered Bonds offered under this Prospectus.

As at the date of this Prospectus, the Issuer believes that the following risk factors may affect the Issuer's ability
to fulfil its obligations or the Covered Bond Guarantor's ability to perform its obligations, under or in respect of
the Covered Bonds or the Covered Bond Guarantee and could be material for the purpose of assessing the market
risks associated with the Covered Bonds. Notes 9.1 through to 9.4 of the Issuer’s audited consolidated and non-
consolidated annual financial statements for the financial year ended 30 June 2022 (the 2022 Financial
Statements) provide details on how the Group manages its credit, market, and liquidity and funding risks.

If any of the listed or unlisted risks actually occur, the Issuer's and/or the Covered Bond Guarantor's business
operations, financial condition or reputation could be materially adversely affected, with the result that the
trading price of the Covered Bonds of the Issuer could decline and an investor could lose all or part of its
investment. Prospective investors should also read the detailed information set out elsewhere in this Prospectus
and reach their own views prior to making any investment decision.

Notwithstanding anything in these risk factors, these risk factors should not be taken as implying that the Bank
will be unable to comply with its obligations as a company with securities admitted to the Official List or that the
Bank will be unable to comply with its obligations as a supervised firm regulated by the Prudential Regulatory
Authority and the FCA.
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RISK FACTORS RELATED TO THE NATURE OF THE COVERED BONDS
Limited recourse against the Issuer

No Covered Bondholder will be entitled to institute proceedings directly against the Issuer or the Covered
Bond Guarantor or to take any step or action with respect to the Bond Trust Deed, the Covered Bonds or
the Security unless the Bond Trustee or the Security Trustee, as applicable, having become bound so to
proceed, fails so to do within a reasonable time and such failure is continuing, in which event any Covered
Bondholder may prove in the winding up, administration or liquidation of the Issuer or the Covered Bond
Guarantor to the same extent and in the same jurisdiction (but not further or otherwise than the Bond
Trustee would have been entitled to do so in respect of the Covered Bonds and/or the Bond Trust Deed)
(see further Condition 9.3 of the Programme Conditions).

There can be no assurance that the actions, or the failure to act, by the Bond Trustee or the Security
Trustee, as the case may be, will not adversely affect any Covered Bondholder.

Limited recourse to Covered Bond Guarantor

The Assets of the Trust will be the sole source of payments by the Covered Bond Guarantor under the
Programme Documents (including under the Covered Bond Guarantee). The Covered Bond Guarantor's
personal assets or any other assets held as trustee of another trust will not be available to make such
payments unless, in the case of personal assets, there is a reduction in the extent of the Covered Bond
Guarantor's indemnification out of the Assets of the Trust as a result of the Covered Bond Guarantor's
fraud, negligence or wilful default. Therefore, if the Assets of the Trust are insufficient to enable the
Covered Bond Guarantor to meet those obligations (including in respect of the Covered Bond Guarantee),
this may affect the timing or amount of interest and principal payments under the Covered Bonds
following an Issuer Event of Default and service of a Notice to Pay on the Covered Bond Guarantor.

Final Maturity Date and extendable obligations under the Covered Bond Guarantee

The Final Maturity Dates for different Series of Covered Bonds may not be the same. In the case of a
Series of Extendable Maturity Covered Bonds, if the principal amounts have not been repaid in full by
the Extension Determination Date, then the repayment of unpaid principal amounts will be deferred until
the Extended Due for Payment Date. This means that a Series of Covered Bonds having an earlier Final
Maturity Date than such Extended Due for Payment Date may start receiving principal repayments in
advance of the Series of Extendable Maturity Covered Bonds in respect of which unpaid principal
amounts have been deferred until such Extended Due for Payment Date.

The Extended Due for Payment Dates for different Series of Extendable Maturity Covered Bonds may
not be the same. On each Distribution Date following the service of a Notice to Pay on the Covered Bond
Guarantor (but prior to the service of a Covered Bond Guarantee Acceleration Notice), the Covered Bond
Guarantor will apply the Available Income Amount and the Available Principal Amount in accordance
with the Guarantee Priority of Payments. To the extent that the amount available for distribution under
the Guarantee Priority of Payments would be insufficient to pay the Scheduled Interest, the Scheduled
Principal or the Final Redemption Amount of any Series of Covered Bonds to which an Extended Due
for Payment Date applies, the shortfall will be divided amongst all such Series of Covered Bonds on a
pari passu and rateable basis.

The Covered Bond Guarantor will be entitled to apply the Available Principal Amount in order to repay
earlier maturing Series of Covered Bonds, which may mean that there may be fewer Assets available to
support later maturing Series of Covered Bonds.

Repayment of Demand Loan ranks senior provided that the Asset Coverage Test is met

The Demand Loan Provider is entitled to require repayment of any principal amount of the Demand Loan
at any time by notice in writing to the Covered Bond Guarantor and the Trust Manager. Any amount so
demanded must be repaid on the next Distribution Date after the demand is made by the Demand Loan
Provider (or, within one Local Business Day of a demand, if so elected by the Demand Loan Provider),
provided that the Asset Coverage Test will continue to be satisfied after giving effect to such repayment
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and that no Asset Coverage Test Breach Notice has been given on or prior to such day which has not
been deemed to be revoked.

Repayment of the Demand Loan in those circumstances will be made first, by way of the Demand Loan
Provider (in its capacity as the Account Bank in respect of the OC Account) setting-off the amount
standing to the credit of the OC Account against the repayment amount and second, (other than where
repaid on a day that is not a Distribution Date) by an in specie distribution of Mortgage Loan Rights to
the Demand Loan Provider in accordance with the applicable Priority of Payments. In the Pre-
Acceleration Principal Priority of Payments, the Guarantee Priority of Payments and the Post-
Enforcement Priority of Payments repayment of the Demand Loan following such a demand ranks senior,
provided that the Asset Coverage Test continues to be met after such repayment, to the amounts due and
payable by the Covered Bond Guarantor to the Covered Bondholders and Couponholders under the
Covered Bond Guarantee (if applicable) and to the Intercompany Loan Provider under the Intercompany
Loan. This means that the Covered Bondholders and Couponholders will not have the benefit of any
voluntary over-collateralisation in the Programme (any over-collateralisation that exceeds the amount
required to ensure compliance with the Asset Coverage Test, which includes any amount standing to the
credit of the OC Account) if the Demand Loan Provider exercises its right to require repayment of the
Demand Loan. This may adversely affect the ability of the Covered Bond Guarantor to meet its
obligations under the Covered Bond Guarantee.

Risks related to the structure of a particular issue of Covered Bonds

A wide range of Covered Bonds may be issued under the Programme. A number of these Covered Bonds
may have features which contain particular risks for potential investors. Set out below is a description of
the material known risks of Covered Bonds with the following features:

Covered Bonds subject to optional redemption by the Issuer

An optional redemption feature of Covered Bonds is likely to limit their market value. During any period
when the Issuer may elect to redeem Covered Bonds, the market value of those Covered Bonds generally
will not rise substantially above the price at which they can be redeemed. This also may be true prior to
any redemption period. The Issuer may be expected to redeem Covered Bonds when its cost of borrowing
is lower than the interest rate on the Covered Bonds. At those times, an investor generally would not be
able to reinvest the redemption proceeds at an effective interest rate as high as the interest rate on the
Covered Bonds being redeemed and may only be able to do so at a significantly lower rate. Potential
investors should consider reinvestment risk in light of other investments available at that time.

Fixed Rate Covered Bonds

Investment in Fixed Rate Covered Bonds involves the risk that subsequent changes in the market interest
rates applying to fixed rate debt instruments issued in the same currency and having the same term to
maturity as those Fixed Rate Covered Bonds may adversely affect the value of the Fixed Rate Covered
Bonds as an equivalent investment issued at the current market interest rate may be more attractive to
investors.

Fixed Rate Covered Bonds or Floating Rate Covered Bonds

Fixed Rate Covered Bonds or Floating Rate Covered Bonds may bear interest at a rate that converts from
a fixed rate to a floating rate or from a floating rate to a fixed rate. Where the Issuer has the right to effect
such a conversion, this will affect the secondary market and the market value of the Covered Bonds since
the Issuer may be expected to convert the rate when it is likely to produce a lower overall cost of
borrowing. If the Issuer converts from a fixed rate to a floating rate in such circumstances, the spread on
the Fixed Rate Covered Bonds or Floating Rate Covered Bonds may be less favourable than then
prevailing spreads on comparable Floating Rate Covered Bonds tied to the same reference rate. In
addition, the new floating rate at any time may be lower than the rates on other Covered Bonds. If the
Issuer converts from a floating rate to a fixed rate in such circumstances, the fixed rate may be lower
than then prevailing rates on its Covered Bonds.
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Covered Bonds issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing securities with comparable maturities. Such
volatility could have a material adverse effect on the value and return of any such Covered Bonds.

In the future, the Issuer may issue, not under this Prospectus, Covered Bonds with different features and
different risks associated with them such as index linked, dual currency and partly paid covered bonds.
It is not expected that the consent of the Covered Bondholders will be obtained in order to provide for
the inclusion of such Covered Bonds in the Programme. See further section "The Bond Trustee and the
Security Trustee may agree to modifications to the Programme Documents without, respectively, the
Covered Bondholders’ or other Secured Creditors' prior consent™ in this Prospectus.

Ratings of the Covered Bonds

The credit ratings assigned to a Tranche of Covered Bonds to be issued under the Programme by Fitch
address the probability of default and of the recovery given a default of the Covered Bonds. The credit
ratings assigned to the Covered Bonds to be issued under the Programme by Moody's address the
probability of default, the loss given by default and the expected loss posed to potential investors. A
credit rating may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above and other factors that may affect the value of the Covered Bonds. A downgrade in the
corporate credit rating of the Bank or the sovereign rating of Australia may have a negative impact on
the credit ratings of the Covered Bonds.

In the event that a credit rating assigned to the Covered Bonds or the Bank (in its capacity as Issuer) is
subsequently lowered or withdrawn or qualified for any reason, no other person or entity is obliged to
provide any additional support or credit enhancement with respect to the Covered Bonds. The Issuer
may be adversely affected, the market value of the Covered Bonds is likely to be adversely affected and
the ability of the Issuer to make payment under the Covered Bonds may be adversely affected.

In general, European-regulated investors are restricted under the CRA Regulation from using credit
ratings for regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency
established in the EEA and registered under the CRA Regulation (and such registration has not been
withdrawn or suspended), subject to transitional provisions that apply in certain circumstances. Such
general restriction will also apply in the case of credit ratings issued by third country non-EEA credit
rating agencies, unless the relevant credit ratings are endorsed by an EEA-registered credit rating agency
or the relevant third country rating agency is certified in accordance with the CRA Regulation and such
endorsement action or certification, as the case may be, has not been withdrawn or suspended, subject to
transitional provisions that apply in certain circumstances. The list of registered and certified rating
agencies published by ESMA on its website in accordance with the CRA Regulation is not conclusive
evidence of the status of the relevant rating agency included in such list, as there may be delays between
certain supervisory measures being taken against a relevant rating agency and the publication of the
updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such,
for UK regulatory purposes, UK regulated investors are required to use ratings issued by a credit rating
agency established in the UK and registered under the UK CRA Regulation. In the case of ratings issued
by third country non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed
by a UK registered credit rating agency; or (b) issued by a third country credit rating agency that is
certified in accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the relevant
UK registration, certification or endorsement, as the case may be, not having been withdrawn or
suspended, and (b) transitional provisions that apply in certain circumstances.

If the status of the rating agency rating the Covered Bonds changes for the purposes of the CRA
Regulation or the UK CRA Regulation, relevant regulated investors may no longer be able to use the
rating for regulatory purposes in the EEA or the UK, as applicable, and the Covered Bonds may have a
different regulatory treatment, which may impact the value of the Covered Bonds and their liquidity in
the secondary market.
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Certain information with respect to the applicable credit rating agencies and ratings may be disclosed in
the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

Rating Affirmation Notice in respect of Covered Bonds may not be available in all circumstances

By acquiring the Covered Bonds, investors will be deemed to have acknowledged and agreed that,
notwithstanding the foregoing, a credit rating is an assessment and does not address all matters that may
be of relevance to Covered Bondholders, including, without limitation, in connection with a Rating
Affirmation Notice, whether any action proposed to be taken by the Issuer, the Covered Bond Guarantor,
the Seller, the Servicer, the Trust Manager, the Bond Trustee, the Security Trustee or any other party to
a Programme Document is either (a) permitted by the terms of the relevant Programme Document, or (b)
in the best interests of, or not materially prejudicial to, some or all of the Covered Bondholders. The fact
that the Rating Agencies have not advised that the then current ratings of the Covered Bonds would not
be adversely affected or withdrawn does not impose or extend any actual or contingent liability on the
Rating Agencies to the Issuer, the Covered Bond Guarantor, the Bond Trustee, the Security Trustee, the
Secured Creditors (including the Covered Bondholders) or any other person or create any legal relations
between the Rating Agencies and the Issuer, the Covered Bond Guarantor, the Bond Trustee, the Security
Trustee, the Secured Creditors (including the Covered Bondholders) or any other person whether by way
of contract or otherwise.

The terms of certain of the Programme Documents provide that, if certain events or circumstances occur,
the Trust Manager must deliver a Rating Affirmation Notice to the Covered Bond Guarantor and the
Bond Trustee (and copied to the Seller and each Rating Agency) confirming that it has notified the Rating
Agencies of the event or circumstance and that the Trust Manager is satisfied, for the purposes of the
Programme Documents, following discussions with the Rating Agencies, that the event or circumstance
as applicable will not result in a reduction, qualification or withdrawal of the ratings then assigned by the
Rating Agencies.

If a Rating Agency confirmation is required for the purposes of the Programme Documents and the
Rating Agency does not consider such confirmation necessary the Trust Manager shall be entitled to
assume that the then current rating of the Covered Bonds from that Rating Agency will not be
downgraded, qualified or withdrawn by such Rating Agency as a result of such event or circumstance.
However, investors should be aware that_any such non-response or co-operation will not be interpreted
to mean that such Rating Agency has given any deemed confirmation or affirmation of rating or other
response in respect of such action or step. Investors should also be aware that, depending on the timing
of delivery of the request and any information needed to be provided as part of any such request, it may
be the case that a Rating Agency cannot provide a confirmation, affirmation or response in the time
available or at all, and the Rating Agency will not be responsible for the consequences thereof. Such
confirmation, affirmation or response by a Rating Agency, if given, will be given at the sole discretion
of the relevant Rating Agency on the basis of the facts and circumstances prevailing at the relevant time,
and in the context of cumulative changes to the transaction of which the Covered Bonds form part since
the relevant issuance closing date which may result in a reduction, qualification or withdrawal of the
ratings then assigned by the Rating Agencies and could have a material adverse effect on the value or
liquidity of any such Covered Bonds.

Security Trustee's powers may affect the interests of the Covered Bondholders

The Security Trustee will not be obliged (other than as expressly provided in the Security Deed) to take
any steps or exercise any of its powers, rights, trusts, authorities, duties, functions or discretions
(including to require anything to be done, form any opinion or view, make any determination or give any
notice, consent, waiver or approval) under or pursuant to the Security Deed or any other Programme
Document to which the Security Trustee is a party (a) unless the Security Trustee has been directed to
do so by the Bond Trustee (if any Covered Bonds are outstanding) or by the Majority Secured Creditors
(if no Covered Bonds are outstanding) and (b) the Security Trustee has been indemnified and/or secured
and/or pre-funded to its satisfaction against all Liabilities to which it may thereby render itself liable and
all Liabilities which it may incur by so doing and (c) provided always that the Security Trustee is not
bound to take any enforcement proceedings which may, in the opinion of the Security Trustee in its
absolute discretion, result in the Security Trustee failing to receive any payment to which it is or would
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be entitled. As a result of these limitations, there is no guarantee the Security Trustee will act in a timely
manner to take any steps or exercise any power, trusts, authorities and discretions.

If there is at any time a conflict between a duty owed by the Security Trustee to the Covered Bondholders
and a duty owed by the Security Trustee to any other Secured Creditor or class of Secured Creditor, then
the Security Trustee must have regard only to the interests of the Covered Bondholders while any of the
Covered Bonds remain outstanding and will not be required to have regard to the interests of any other
Secured Creditor or any other person or to act upon or comply with any direction or request of any other
Secured Creditor or any other person while any amount remains owing to any Covered Bondholders.

Where in connection with the exercise of its powers, trusts, authorities and discretions (including any
modifications, waiver, authorisation or determination) the Security Trustee is required to have regard to
the Covered Bondholders (or any Series thereof), it must have regard to the general interests of the
Covered Bondholders (or any Series thereof) as a class and must not have regard to any interests arising
from circumstances particular to individual Covered Bondholders or Couponholders (whatever their
number) resulting from their being for any purpose domiciled or resident in, or otherwise connected with,
or subject to the jurisdiction of, any particular country, territory or any political subdivision thereof and
the Security Trustee will not be entitled to require, nor will any Covered Bondholder or Couponholder
be entitled to claim from, the Issuer, the Covered Bond Guarantor, the Bond Trustee, the Security Trustee
or any other person any indemnification or payment in respect of any tax consequences of any such
exercise upon individual Covered Bondholders or Couponholders, except to the extent already provided
for in Condition 7 of the Programme Conditions and Condition 6 of the N Covered Bond Conditions (as
applicable).

If, in connection with the exercise of its powers, trusts, authorities or discretions, the Security Trustee is
of the opinion that the interests of the holders of the Covered Bonds of any one or more Series could or
would be materially prejudiced, the Security Trustee may determine that it will not exercise such power,
trust, authority or discretion without the approval of such Covered Bondholders by Extraordinary
Resolution or by a direction in writing of such Covered Bondholders of not less than 25 per cent. of the
Australian Dollar Equivalent of the Principal Amount Outstanding of the Covered Bonds of the relevant
Series then outstanding, and which has not been contradicted by a direction in writing of such Covered
Bondholders of an equal or greater Australian Dollar Equivalent received by the Security Trustee prior
to exercise of the relevant power, trust, authority or discretion, as the case may be.

Provided that the Security Trustee acts in good faith, as described in the preceding paragraphs, it will not
incur any liability to any Secured Creditor or any other person for so doing.

The Bond Trustee and the Security Trustee may agree to modifications to the Programme
Documents without, respectively, the Covered Bondholders’ or other Secured Creditors' prior
consent

Pursuant to the terms of the Bond Trust Deed, the Bond Trustee may without the consent or sanction of
any of the Covered Bondholders of any Series, the related Couponholders and without the consent of the
other Secured Creditors (other than any Secured Creditor who is a party to the relevant document) at any
time and from time to time concur with the Issuer and the Covered Bond Guarantor (acting on the
directions of the Trust Manager) and any other party and/or direct the Security Trustee to concur with
the Issuer, the Covered Bond Guarantor (acting on the directions of the Trust Manager) or any other
party, in making any modification to the Covered Bonds of one or more Series, the related Coupons or
any Programme Document: (a) which does not relate to a Series Reserved Matter and which, in the
opinion of the Bond Trustee, will not be materially prejudicial to the interests of the Covered Bondholders
of any Series; or (b) which in the opinion of the Bond Trustee, is: (i) of a formal, minor or technical
nature; (ii) made to correct a manifest error; or (iii) to comply with mandatory provisions of law (and for
the purpose of this item (iii) the Bond Trustee may disregard whether such modification relates to a Series
Reserved Matter). In forming its opinion as to whether the Covered Bonds or any one or more Series,
the related Coupons or any Programme Document is subject to a manifest error, the Bond Trustee may
have regard to any evidence which it considers reasonable to rely on (including a certificate from the
Issuer as to certain matters and a Rating Affirmation Notice issued by the Issuer).

In addition, pursuant to Condition 4.2, certain changes may be made to the interest calculation provisions
of the Floating Rate Covered Bonds in the circumstances set out in the applicable provisions of those
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Conditions, without the requirement for consent of the Covered Bondholders. See "The occurrence of a
Benchmark Event, SOFR Benchmark Transition Event, SORA Benchmark Event, CORRA Index
Cessation Event or TONA Index Cessation Event, as applicable, may adversely affect the return on and
the market value of Floating Rate Covered Bonds" above.

Pursuant to the terms of the Security Deed, the Security Trustee may without the consent or sanction of
any of the Covered Bondholders of any Series, the related Couponholders (while there are Covered
Bonds outstanding), and without the consent of the other Secured Creditors (other than any Secured
Creditor who is party to the relevant document) at any time and from time to time concur with the Issuer
and the Covered Bond Guarantor (acting on the directions of the Trust Manager) or any other party in
making any modification to the Covered Bonds of one or more Series, the related Coupons or to any
Programme Documents if either (a) the Security Trustee is directed to do so by the Bond Trustee (if any
Covered Bonds are outstanding) or the Majority Secured Creditors (if no Covered Bonds are outstanding)
or (b) the madification is of a formal, minor or technical nature, made to correct a manifest error or an
error established as such to the Security Trustee's satisfaction or made to comply with mandatory
provisions of law and, if any Covered Bonds are outstanding, the Bond Trustee has approved the
modification.

The Security Trustee and the Bond Trustee will be obliged to concur in and to effect modifications to the
Programme Documents requested by the Issuer, the Covered Bond Guarantor or the Trust Manager to:
(a) accommodate accession of a new Servicer, new Swap Provider, new Trust Manager, new Account
Bank, new Cover Pool Monitor or new Agent to the Programme if certain conditions are met; (b) take
into account any changes in the ratings criteria of the Rating Agencies in relation to covered bonds where,
absent such modifications, the Issuer is reasonably satisfied following discussions with the relevant
Rating Agency that the ratings assigned by that relevant Rating Agency to any Covered Bonds may be
subject to downgrade, withdrawal or qualification and even if such changes are, or may be, prejudicial
or materially prejudicial to the interests of the Covered Bondholders of any Series; (c) allow a Swap
Provider to transfer securities as Swap Collateral under a relevant Swap Agreement Credit Support
Annex, including to appoint a custodian to hold such securities in a custody account pursuant to a custody
agreement; (d) ensure compliance of the Programme or the Issuer, as applicable, with, or ensure that the
Issuer may benefit from, any existing, new or amended legislation, regulation, directive, prudential
standard or prudential guidance note of any regulatory body (including APRA) in relation to covered
bonds provided that the Issuer and the Trust Manager has certified to the Security Trustee and the Bond
Trustee in writing that such modifications are required in order to comply with or benefit from such
legislation, regulation, directive, prudential standard or prudential guidance note, as the case may be; (e)
effect any Benchmark Amendments in the circumstances and as otherwise set out in Condition 4.7(c)
without the consent of the Covered Bondholders or the Couponholders; or (f) take into account any new
covered bonds ratings criteria of the Rating Agencies, or any changes or updates to, or any replacement
of, the covered bonds ratings criteria of the Rating Agencies (including, without limitation, any manner
in which a Rating Agency applies or construes any then existing covered bonds ratings criteria), subject
to receipt by the Bond Trustee and the Security Trustee of a Rating Affirmation Notice from the Issuer
and receipt by the Bond Trustee and the Security Trustee of a certificate signed by two Authorised
Signatories of the Issuer or the Trust Manager each certifying to the Bond Trustee and the Security
Trustee that such modifications are required in order to take into account, apply or construe any such
new covered bonds ratings criteria of the Rating Agencies, or any such changes or updates to, any
replacement of, or any application or construction of the covered bonds ratings criteria of the Rating
Agencies.

Certain decisions of the Covered Bondholders taken at Programme level

Any Extraordinary Resolution to direct the Bond Trustee to serve an Issuer Acceleration Notice
following an Issuer Event of Default, to direct the Bond Trustee to serve a Covered Bond Guarantee
Acceleration Notice following a Covered Bond Guarantor Event of Default or to direct the Bond Trustee
or the Security Trustee (or to direct the Bond Trustee to direct the Security Trustee) to take any
enforcement action or to direct the Bond Trustee to determine that any Issuer Event of Default, Potential
Issuer Event of Default, Covered Bond Guarantor Event of Default or Potential Covered Bond Guarantor
Event of Default will not be treated as such must be passed at a single meeting of all Covered
Bondholders of all Series then outstanding and therefore the holders of a single Series of Covered Bonds
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may not be able to give any directions to the Bond Trustee or the Security Trustee without the agreement
of the holders of other outstanding Series of Covered Bonds.

Neither the Bond Trustee nor the Security Trustee will be bound to take enforcement proceedings in
relation to the Bond Trust Deed, the Covered Bonds, the Coupons, the Security or any other Programme
Document unless the Bond Trustee or Security Trustee, as applicable, has been indemnified and/or
prefunded and/or secured to its satisfaction and provided that the Security Trustee will not be bound to
take any enforcement proceedings which may, in the opinion of the Security Trustee in its absolute
discretion, result in the Security Trustee failing to receive any payment to which it is or would be entitled.

Absence of secondary market; lack of liquidity

There is no assurance that any secondary market for the Covered Bonds will develop, that it will provide
liquidity of investment or that it will continue for the life of the Covered Bonds. The risk that a secondary
market in the Covered Bonds will not develop, cease to develop or fail is increased during major
disruptions in the capital markets. Such disruptions may not be limited to issues which are directly
relevant to the Issuer or the Assets of the Trust and which therefore may appear to be unrelated to the
Covered Bonds. For example, there has been a significant downturn in the global credit markets in recent
times and there can be no assurance that a secondary market for the Covered Bonds issued by the Issuer
will develop. The Covered Bonds are subject to certain restrictions on the resale and transfer thereof as
set forth under the section "Subscription and Sale and Selling Restrictions™ below. If a secondary market
does develop, it may not continue for the life of the Covered Bonds or it may not provide sufficient
liquidity with the result that a holder of the Covered Bonds may not be able to find a buyer to buy its
Covered Bonds readily or at prices that will enable the holder of the Covered Bonds to realise a desired
yield. This is particularly the case for Covered Bonds that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies, are being issued
to a single investor or a limited number of investors or have been structured to meet the investment
requirements of limited categories of investors. These types of Covered Bonds generally would have a
more limited secondary market and more price volatility than conventional debt securities. Iliquidity
may have a severely adverse effect on the market value of Covered Bonds.

In addition, as at the date of this Prospectus, the secondary market for covered bonds and mortgage-
backed securities generally is experiencing severe disruptions resulting from reduced investor demand
for such securities. This has had a materially adverse impact on the market value of covered bonds and
resulted in the secondary market for such securities experiencing very limited liquidity. Limited liquidity
in the secondary market may continue to have an adverse effect on the market value of covered bonds
and mortgage-backed securities, especially those securities that are more sensitive to prepayment, credit
or interest rate risk and those securities that have been structured to meet the requirements of limited
categories of investors. Consequently, whilst these market conditions continue to persist, an investor in
Covered Bonds may not be able to sell or acquire credit protection on its Covered Bonds readily and
market values of covered bonds are likely to fluctuate. Any of these fluctuations may be significant and
could result in significant losses to Covered Bondholders. It is not known for how long the market
conditions will continue or whether they will worsen. Further deterioration in wholesale funding markets
may have an adverse effect on the Issuer and the Covered Bond Guarantor.

In addition, the current market conditions have affected the primary market for a number of financial
products including covered bonds and mortgage-backed securities. While it is possible that the current
market conditions may soon alleviate, there can be no assurance that the market for covered bonds and
mortgage-backed securities will recover at the same time or to the same degree as such other recovering
global credit market sectors.

Potential investors must therefore be able to bear the risks of any investment by them in the Covered
Bonds for an indefinite period of time.

APRA's powers under the Australian Banking Act
Power to direct the return of certain assets

The Australian Banking Act provides that, in certain circumstances, APRA has the power to direct the
Covered Bond Guarantor to return certain assets to the Issuer. The Covered Bond Guarantor will be

32



required to comply with APRA's direction despite anything in its constitution or any contract or
arrangement to which it is a party.

Specifically, APRA has the power to direct the Covered Bond Guarantor to return to the Issuer an Asset
of the Trust which is held by the Covered Bond Guarantor to the extent that, at the time the direction is
given, that Asset of the Trust does not secure "covered bond liabilities". A "covered bond liability" (as
defined in the Australian Banking Act) is a liability of the Issuer or the Covered Bond Guarantor to
holders of Covered Bonds and any other liability which is secured by Assets beneficially owned by the
Covered Bond Guarantor. A liability of the Covered Bond Guarantor to the Issuer (other than a liability
relating to derivatives or the provision of services) which is secured in priority to any liability to the
Covered Bondholders is not a "covered bond liability". Accordingly, APRA may direct the Covered
Bond Guarantor to return Assets of the Trust which secure such senior-ranking liabilities of the Covered
Bond Guarantor to the Bank. In the context of this Programme this would extend to Assets that secure
the Covered Bond Guarantor's senior obligation to repay the Demand Loan (which includes any amount
standing to the credit of the OC Account) where the Demand Loan Provider has demanded repayment in
circumstances where the Asset Coverage Test would be met after giving effect to such repayment.

Under the Australian prudential standard regulating covered bonds (APS 121), the Issuer is required to
maintain an accurate and up-to-date register of the Assets of the Trust which secure "covered bond
liabilities".

APRA's power to give a direction to the Covered Bond Guarantor as described in this section is also
subject to secrecy requirements which means that investors will not receive any notice or otherwise be
aware that APRA has given the Covered Bond Guarantor any such direction.

If APRA exercises its power to direct the return of assets to the Issuer, this may adversely affect the
ability of the Covered Bond Guarantor to meet its obligations under the Covered Bond Guarantee.

Power to prevent additional sales to meet Asset Coverage Test on any day

The Australian Banking Act permits APRA to direct the Issuer, in certain circumstances, not to transfer
any asset to the Covered Bond Guarantor (that is, to prevent the Issuer "topping up" the Assets of the
Trust). Those circumstances include where APRA has reason to believe that the Issuer is unable to meet
its liabilities, there has been a material deterioration in the Issuer's financial condition, the Issuer is
conducting its affairs in an improper or financially unsound way, the failure to issue a direction would
materially prejudice the interests of the Issuer's depositors or the Issuer is conducting its affairs in a way
that may cause or promote instability of the Australian financial system. This power could potentially
lead to the depletion of the Assets of the Trust which may adversely affect the ability of the Covered
Bond Guarantor to meet its obligations under the Covered Bond Guarantee.

Power to prevent further issue of covered bonds

Apart from and in addition to the Australian Banking Act restriction that the Issuer is precluded from
issuing covered bonds if, at the time of issuance, the value of the assets in all cover pools maintained by
the authorised deposit-taking institution (ADI) exceeds 8% (or such other percentage prescribed by
regulation for the purposes of section 28 of the Australian Banking Act) of the ADI's assets in Australia
at that time, APRA has the power to direct the Issuer not to issue covered bonds pursuant to section 11CA
of the Australian Banking Act or in circumstances where APRA has reason to believe that the ADI has
contravened the covered bonds provisions of the Australian Banking Act, the Australian Banking Act or
any other prudential requirement regulation or a prudential standard relating to covered bonds.

The market continues to develop in relation to “Overnight Rates” such as SONIA, SOFR, SORA,
€STR, CORRA and TONA

Where the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement) for a series of Floating Rate Covered Bonds specifies that the interest rate for such Floating
Rate Covered Bonds will be determined by reference to SONIA, SOFR, SORA, €STR, CORRA and
TONA, interest will be determined on the basis of Compounded Daily SONIA, Compounded Daily
SOFR, €STR Compounded Daily, €STR Index Compounded Daily, €STR Weighted Average,
Compounded Daily SORA, Compounded Daily CORRA or Compounded Daily TONA, respectively
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(each as defined in the Conditions of the Covered Bonds and each an Overnight Rate). These Overnight
Rates differ from the now discontinued inter-bank lending (IBOR) rates that they look to replace in a
number of material respects, including (without limitation) that these Overnight Rates are backwards-
looking, compounded, risk-free or secured overnight rates, whereas the previous IBOR rates were
expressed on the basis of a forward-looking term and included a credit risk element based on inter-bank
lending. As such, investors should be aware that there may be a material difference in the past behaviour
of the relevant IBOR rate and the related Overnight Rate as interest reference rates for Floating Rate
Covered Bonds. The use of Overnight Rates as a reference rate for Eurobonds is relatively new, and is
subject to change and development, both in terms of the substance of the calculation and in the
development and adoption of market infrastructure for the issuance and trading of debt securities
referencing such Overnight Rates.

Certain historical indicative secured overnight financing rates are published, although such historical
indicative data inherently involves assumptions, estimates and approximations. Potential investors in
Covered Bonds referencing an Overnight Rate should not rely on such historical indicative data or on
any historical changes or trends in the relevant Overnight Rate, as the case may be, as an indicator of the
future performance of such Overnight Rate. For example, since the initial publication of certain
Overnight Rates, daily changes in such Overnight Rates have, on occasion, been more volatile than daily
changes in comparable benchmark or market rates (see "Overnight Rates may be more volatile than other
benchmarks or market rates" below). Accordingly, any Overnight Rate over the term of any Covered
Bonds referencing such Overnight Rate, may bear little or no relation to the historical actual or historical
indicative data.

Prospective investors in any Floating Rate Covered Bonds referencing any Overnight Rate should be
aware that the market continues to develop in relation to such rates as reference rates in the capital
markets and their adoption as an alternative to the discontinued IBOR rates. For example, in the context
of backwards-looking Overnight Rates, market participants and relevant working groups continue to
explore forward-looking ‘term’ reference rates for Overnight Rates (which seek to measure the market’s
forward expectation of an average Overnight Rate over a designated term). The adoption of Overnight
Rates may also see component inputs into swap rates or other composite rates transferring from IBOR
rates or another reference rate to such Overnight Rates.

The market or a significant part thereof may adopt an application of an Overnight Rate that differs
significantly from that set out in the Conditions in the case of Floating Rate Covered Bonds for which
the Rate of Interest is determined by reference to that Overnight Rate. Equally, in such circumstances, it
may be difficult for the Covered Bond Guarantor to find any future required Swap Provider to properly
hedge its then interest rate exposure on such a Floating Rate Covered Bond should a Swap Provider need
to be replaced and such Floating Rate Covered Bond at that time uses an application of an Overnight
Rate that then differs from products then prepared to be hedged by Swap Providers. Furthermore, the
Issuer may in the future issue Floating Rate Covered Bonds referencing Overnight Rates that differ
materially in terms of the interest determination provisions when compared with the provisions for such
determination as set out in the Conditions. The relatively recent development of Overnight Rates as an
interest reference rates for the Eurobond markets, as well as continued development of rates based on
such Overnight Rates for such market and the market infrastructure for adopting such rates, could result
in reduced liquidity or increased volatility or could otherwise affect the market price of any Floating Rate
Covered Bonds issued under the Programme from time to time referencing Overnight Rates.

In addition, the manner of adoption or application of rates referencing Overnight Rates in the Eurobond
markets may differ materially compared with the application and adoption of rates referencing such
Overnight Rates in other markets, such as the derivatives and loan markets. Investors should carefully
consider how any mismatch between the adoption of reference rates referencing any Overnight Rates
across these markets may impact any hedging or other financial arrangements which they may put in
place in connection with any acquisition, holding or disposal of Floating Rate Covered Bonds referencing
such Overnight Rates.

Since the Overnight Rates are relatively new market reference rates, Floating Rate Covered Bonds
referencing such Overnight Rates may have no established trading market when issued, and an
established trading market may never develop or may not be very liquid. Market terms for debt securities
referencing Overnight Rates, such as the margin over the reference rate reflected in the interest rate
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provisions, may evolve over time, and trading prices of such debt securities may be lower than those of
later issued debt securities as a result. Further, if any of the Overnight Rates do not prove to be widely
used in securities, the trading price of Floating Rate Covered Bonds referencing such Overnight Rates
may be lower than those of debt securities referencing other reference rates that are more widely used.

Investors in Floating Rate Covered Bonds referencing any Overnight Rates may not be able to sell such
Covered Bonds at all or may not be able to sell such Covered Bonds at prices that will provide them with
ayield comparable to similar investments that have a developed secondary market, and may consequently
suffer from increased pricing volatility and market risk. There can also be no guarantee that any
Overnight Rate will not be discontinued or fundamentally altered in a manner that is materially adverse
to the interests of investors in such Covered Bonds. If the manner in which an Overnight Rate is
calculated is changed, that change may result in a reduction in the amount of interest payable on Floating
Rate Covered Bonds referencing that Overnight Rate and the trading prices of such Covered Bonds.

Investors should carefully consider these matters when making their investment decision with respect to
any such Floating Rate Covered Bonds.

Any failure of an Overnight Rate to gain market acceptance could adversely affect Covered Bonds
referencing that Overnight Rate

According to the Alternative Reference Rates Committee, convened by the Board of Governors of the
Federal Reserve System and the Federal Reserve Bank of New York (the FRBNY), SOFR was developed
for use in certain U.S. dollar derivatives and other financial contracts as an alternative to U.S. dollar
LIBOR in part because it is considered a good representation of general funding conditions in the
overnight U.S. Treasury repurchase agreement market. However, as a rate based on transactions secured
by U.S. Treasury securities, it does not measure bank-specific credit risk and, as a result, is less likely to
correlate with the unsecured short-term funding costs of banks. Similar considerations apply in respect
of other Overnight Rates. This may mean that market participants would not consider an Overnight Rate
to be a suitable replacement or successor for all of the purposes for which the related IBOR rate
historically has been used (including, without limitation, as a representation of the unsecured short-term
funding costs of banks), which may, in turn, lessen market acceptance of that Overnight Rate. Any failure
of an Overnight Rate to gain market acceptance could adversely affect the return on and value and market
price of Floating Rate Covered Bonds which reference that Overnight Rate and the price at which
investors can sell such Covered Bonds in the secondary market.

The amount of interest payable with respect to each Floating Interest Period will only be
determined near the end of the Interest Period for Floating Rate Covered Bonds referencing
Overnight Rates

The Rate of Interest on Floating Rate Covered Bonds referencing an Overnight Rate is only capable of
being determined at the end of the relevant observation period and immediately prior to the relevant
Interest Payment Date. It may be difficult for investors in any such Floating Rate Covered Bonds to
estimate reliably the amount of interest that will be payable on such Floating Rate Covered Bonds on
each Interest Payment Date, and some investors may be unable or unwilling to trade such Floating Rate
Covered Bonds without changes to their information technology systems, both of which factors could
adversely impact the liquidity of such Floating Rate Covered Bonds. Further, if Floating Rate Covered
Bonds referencing an Overnight Rate become due and payable as a result of an event of default under
Condition 9, or are otherwise redeemed early on a date that is not an Interest Payment Date, the final rate
of interest payable in respect of such Floating Rate Covered Bonds shall only be determined by reference
to a shortened period ending immediately prior to the date on which the Floating Rate Covered Bonds
become due and payable.

Overnight Rates may be more volatile than other benchmarks or market rates

Publication of data in relation to Overnight Rates has a relatively limited history. In addition, the future
performance of Overnight Rates cannot be predicted based on their historical performance. The level of
an Overnight Rate over the term of the Covered Bonds may bear little or no relation to the historical level
of that Overnight Rate. Prior observed patterns, if any, in the behaviour of market variables, such as
correlations, may change in the future. While some pre-publication hypothetical performance data has
been published, such data inherently involves assumptions, estimates and approximations. Furthermore,
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since the initial publication of Overnight Rates, daily changes in such Overnight Rates have, on occasion,
been more volatile than daily changes in comparable benchmark or market rates. As a result, the return
on and value and market price of Floating Rate Covered Bonds that reference an Overnight Rate may
fluctuate more than floating rate debt securities that are linked to less volatile rates. In addition, the
volatility of an Overnight Rate has reflected the underlying volatility of the relevant overnight market.
The relevant central banks have at times conducted operations in the relevant overnight markets in order
to help maintain other rates within a target range. There can be no assurance that such operations will
continue to be conducted such operations in the future, and the duration and extent of any such operations
is inherently uncertain. The effect of any such operations, or of the cessation of such operations to the
extent they are commenced, is uncertain and could be materially adverse to investors in Covered Bonds
referencing the relevant Overnight Rate. The future performance of Overnight Rates is impossible to
predict and therefore no future performance of an Overnight Rate or the Floating Rate Covered Bonds
may be inferred from any of the hypothetical or actual historical performance data. Hypothetical or actual
historical performance data is not indicative of, and has no bearing on, the potential performance of an
Overnight Rate or the Covered Bonds. There can be no assurance that any of the Overnight Rate will be
positive.

The interest rate on Covered Bonds referencing Overnight Rates are based on rates and indices
that are relatively new in the marketplace or relatively new market indices

For each Floating Interest Period, the interest rate on any Floating Rate Covered Bonds referencing an
Overnight Rate is based on that Overnight Rate as calculated on a daily compounded basis (or, where
Index Determination is specified as being applicable in the applicable Final Terms (or, in the case of
Exempt Covered Bonds, the applicable Pricing Supplement), by reference to the relevant index) and not
the Overnight Rate published on or in respect of a particular date during such Floating Interest Period or
an arithmetic average of that Overnight Rate during such Floating Interest Period. Each of the indices for
an Overnight Rate measures the cumulative impact of the compounding Overnight Rate on a unit of
investment over time. The value of the index on a particular business day reflects the effect of the
compounding Overnight Rate on such business day and allows the calculation of the compounded
Overnight Rate averages over custom time periods. For this and other reasons, the interest rate on
Floating Rate Covered Bonds referencing an Overnight Rate during any Floating Interest Period will not
necessarily be the same as the interest rate on other Overnight Rate-linked investments that use an
alternative basis to determine the applicable interest rate. Further, if the Overnight Rate in respect of a
particular date during a Floating Interest Period is negative, its contribution to the relevant compounded
rate will be less than one, resulting in a reduction to such compounded rate used to calculate the interest
payable on any Floating Rate Covered Bonds referencing that Overnight Rate on the interest payment
date for such Floating Interest Period.

Limited market precedent exists for securities that use Overnight Rates as the interest rate and the method
for calculating an interest rate based upon the different Overnight Rates in those precedents varies. In
addition, the publication of the indices for the relevant Overnight Rates only began recently. Accordingly,
the specific formulas for the Overnight Rates set out in the Conditions and the use of the relevant indices
for the calculation of those Overnight Rates may not be widely adopted by other market participants, if
at all. If the market adopts a different calculation method, that would likely adversely affect the market
value of any Covered Bonds referencing that Overnight Rate or index.

There can be no assurance that any of the Overnight Rates will not be discontinued or
fundamentally altered in a manner that is materially adverse to the interests of holders of Covered
Bonds referencing such Overnight Rates

Overnight Rates are published by the respective administrators of those Overnight Rates based on data
received from sources other than the Issuer. The Issuer has no control over the determination, calculation
or publication of any of the Overnight Rates. The administrator of an Overnight Rate may make changes
that could change the value of that Overnight Rate or discontinue the relevant Overnight Rate and has no
obligation to consider the interests of holders of Covered Bonds referencing that Overnight Rate in doing
so. Each of the administrators of the Overnight Rates may also make methodological or other changes
that could change the value of the relevant Overnight Rate, including changes related to the method by
which the Overnight Rate is calculated, eligibility criteria applicable to the transactions used to calculate
the Overnight Rate, or timing related to the publication of the Overnight Rate. In addition, the
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administrator of an Overnight Rate may alter, discontinue or suspend calculation or dissemination of
SONIA or SOFR (in which case a fallback method of determining the interest rate on any Covered Bonds
referencing the relevant Overnight Rate will apply, as further described in the Conditions.

There can be no assurance that an Overnight Rate will not be discontinued or fundamentally altered in a
manner that is materially adverse to the interests of holders of Covered Bonds referencing that Overnight
Rate. If the manner in which an Overnight Rate is calculated is changed, that change may result in a
reduction of the amount of interest payable on any Covered Bonds referencing an Overnight Rate which
may adversely affect the trading prices of such Covered Bonds. If the rate at which interest accrues on
any Covered Bonds referencing an Overnight Rate for any Floating Interest Period declines to zero or
becomes negative, no interest will be payable on such Covered Bonds on the Interest Payment Date for
such Floating Interest Period. The administrators of the Overnight Rates have no obligation to consider
the interests of holders of Covered Bonds referencing an Overnight Rate in calculating, adjusting,
converting, revising or discontinuing that Overnight Rate. In addition, the administrator of any Overnight
Rate may withdraw, modify or amend the published Overnight Rate or other data in its sole discretion
and without notice.

The indices for the Overnight Rates may be modified or discontinued, which could adversely affect
the value and market price of any Floating Rate Covered Bonds referencing such indices

The indices for the Overnight Rates are published by the administrators of those indices based on data
received by them from sources other than the Issuer, and the Issuer has no control over their methods of
calculation, publication schedule, rate revision practices or the availability of any of those indices at any
time. There can be no guarantee that the any such indices will not be discontinued or fundamentally
altered in a manner that is materially adverse to the interests of investors in any Floating Rate Covered
Bonds referencing such an index. If the manner in which the index for an Overnight Rate is calculated,
including the manner in which that Overnight Rate is calculated, is changed, that change may result in a
reduction in the amount of interest payable on any Floating Rate Covered Bonds referencing that
Overnight Rate or index and the trading prices of such Covered Bonds. In addition, the administrator of
any of the indices for the Overnight Rates may withdraw, modify or amend the published index or other
Overnight Rate data in its sole discretion and without notice. The interest rate for any Floating Interest
Period will not be adjusted for any modifications or amendments to an index for an Overnight Rate or
other Overnight Rate data that the administrator of such index or Overnight Rate may publish after the
interest rate for that Floating Interest Period has been determined.

The regulation and reform of benchmarks may adversely affect the value of Covered Bonds linked
to or referencing such benchmarks

Interest rates and indices that are deemed to be “benchmarks” (including EURIBOR) are the subject of
national and international regulatory guidance and proposals for reform. Some of these reforms are
already effective, whilst others are still to be implemented. These reforms may cause such benchmarks
to perform differently than in the past, to disappear entirely, or have other consequences which cannot
be predicted. Any such consequence could have a material adverse effect on the value or liquidity of, and
return on, any Floating Rate Covered Bonds or any other Covered Bonds which are linked to or reference
a “benchmark”.

The EU Benchmarks Regulation applies to the provision of “benchmarks”, the contribution of input data
to a “benchmark” and the use of a “benchmark” within the EU. Among other things, it (i) requires
benchmark administrators to be authorised or registered (or, if non-EU based, to be subject to an
equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised
entities of “benchmarks” of administrators that are not authorised or registered (or, if non-EU based, not
deemed equivalent or recognised or endorsed). The UK Benchmarks Regulation among other things,
applies to the provision of benchmarks, the contribution of input data to a “benchmark” and the use of a
benchmark in the UK. Similarly, it prohibits the use in the UK by UK supervised entities of benchmarks
of administrators that are not authorised by the FCA or registered on the FCA register (or, if non-UK
based, not deemed equivalent or recognised or endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a
material impact on any Covered Bonds linked to or referencing a “benchmark”, in particular, if the
methodology or other terms of the benchmark are changed in order to comply with the requirements of
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the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable. Such changes
could, among other things, have the effect of reducing, increasing or otherwise affecting the volatility of
the published rate or level of the “benchmark”.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny
of “benchmarks”, could increase the costs and risks of administering or otherwise participating in the
setting of a “benchmark” and complying with any such regulations or requirements.

The working group on euro risk-free rates has published a set of guiding principles and high-level
recommendations for fallback provisions in, amongst other things, new euro-denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, among other things, that
continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may
increase the risk to the euro area financial system. The working group on euro risk-free rates has
published recommendations, such as the one on 11 May 2021, on EURIBOR fallback trigger events and
fallback rates.

Such factors may have (without limitation) the following effects on certain” benchmarks”: (i)
discouraging market participants from continuing to administer or contribute to a “benchmark”; (ii)
triggering changes in the rules or methodologies used in the “benchmark”; and/or (iii) leading to the
disappearance of the “benchmark”. Any of the above changes or any other consequential changes as a
result of international or national reforms or other initiatives or investigations, could have a material
adverse effect on the value of and return on any Covered Bonds linked to, referencing, or otherwise
dependent (in whole or in part) upon, a “benchmark”.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as
applicable, or any of the international or national reforms in making any investment decision with respect
to any Covered Bonds linked to or referencing a “benchmark”.

The occurrence of a Benchmark Event, SOFR Benchmark Transition Event, SORA Benchmark
Event, CORRA Index Cessation Event or TONA Index Cessation Event, as applicable, may
adversely affect the return on and the market value of Floating Rate Covered Bonds

Investors should be aware that in the case of Floating Rate Covered Bonds, the Conditions of the Covered
Bonds provide for certain fall-back arrangements in the event that a published benchmark, including
SONIA, SOFR, an inter-bank offered rate such as EURIBOR or other relevant reference rates, ceases to
exist or be published or another Benchmark Event, SOFR Benchmark Transition Event, SORA
Benchmark Event, CORRA Index Cessation Event or TONA Index Cessation Event, as applicable,
occurs.

These fall-back arrangements include the possibility that the Rate of Interest could be determined by
reference to a Successor Rate or an Alternative Rate or a SOFR Benchmark Replacement, SORA
Benchmark Replacement, another Applicable Rate in the case of CORRA or JPY Recommended Rate,
as applicable, and that an Adjustment Spread or a SOFR Benchmark Replacement, SORA Adjustment
Spread or other spread or adjustment, respectively, may be applied to such Successor Rate, Alternative
Rate, SOFR Benchmark Replacement, SORA Benchmark Replacement, Applicable Rate or JPY
Recommended Rate, as the case may be, as a result of any such replacement of the relevant benchmark
or screen rate (as applicable) originally specified. Certain Benchmark Amendments or other
amendments, in the case of SOFR, SORA, CORRA or TONA to the Conditions of such Covered Bonds
may also be made without the consent or approval of holders of the relevant Floating Rate Covered
Bonds. In the case of any Alternative Rate, any Adjustment Spread unless formally recommended or
provided for and any Benchmark Amendments and any SOFR Benchmark Replacement, SOFR
Benchmark Replacement Adjustment, SORA Adjustment Spread or other spread or adjustment and
related amendments, the relevant replacement and adjustment (if any) and any such amendments shall
be determined by the Issuer (acting in good faith in a commercially reasonable manner and by reference
to such sources as it deems appropriate, which may include consultation with an Independent Adviser)
or, in the case of SOFR, SORA or CORRA the Issuer or the SOFR Benchmark Replacement Agent,
Independent Adviser or CORRA Benchmark Replacement Agent, if any. Any Adjustment Spread, SOFR
Benchmark Replacement Adjustment, SORA Adjustment Spread or other spread or adjustment that is
applied may not be effective to reduce or eliminate economic prejudice to investors. The use of a
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Successor Rate or Alternative Rate (including with the application of an Adjustment Spread), SOFR
Benchmark Replacement, SORA Benchmark Replacement, Applicable Rate or JPY Recommended Rate
(including with the application of a SOFR Benchmark Replacement Adjustment, SORA Adjustment
Spread or other spread or adjustment) will still result in any Covered Bonds linked to or referencing a
benchmark performing differently (which may include payment of a lower Rate of Interest) than they
would if the relevant benchmark were to continue to apply in its current form.

In certain circumstances the ultimate fall-back for the purposes of calculation of interest for a particular
Floating Interest Period may result in the Rate of Interest for the last preceding Interest Period being
used. This may result in the effective application of a fixed rate for Floating Rate Covered Bonds based
on the rate which was last observed on the Relevant Screen Page or the initial Rate of Interest applicable
to such Covered Bonds on the Interest Commencement Date. In addition, due to the uncertainty
concerning the availability of any Successor Rate or Alternative Rate, any determinations that may need
to be made by the Issuer and the involvement of any Independent Adviser, the relevant fall-back
provisions may not operate as intended at the relevant time.

Based on the foregoing, prospective investors should in particular also be aware that in the case of
Floating Rate Covered Bonds, if EURIBOR or any other relevant interest rate benchmark is discontinued
there can be no assurance that the applicable fall-back provisions under the Covered Bond Swap
Agreements would operate to allow the transactions under the Covered Bond Swap Agreements to
effectively mitigate interest rate risk in respect of such Floating Rate Covered Bonds.

In addition, it should be noted that broadly divergent interest rate calculation methodologies may develop
and apply as between the Covered Bonds and/or the Covered Bond Swap Agreements due to applicable
fall-back provisions or other matters and the effects of this are uncertain but could include a reduction in
the amounts available to the Covered Bond Guarantor to meet its payment obligations in respect of the
Covered Bonds.

Any such consequences could have a material adverse effect on the value, market price or liquidity of
and return on any such Covered Bonds. Any other significant change to the setting or existence of any
relevant reference rate could affect the ability of the Issuer to meet its obligations under the Floating Rate
Covered Bonds and could also have a material adverse effect on the value, market price or liquidity of,
and the amount payable under, the Floating Rate Covered Bonds. Investors should consider these matters
when making their investment decision with respect to the relevant Floating Rate Covered Bonds.

RISK FACTORS RELATING TO THE ISSUER, INCLUDING THE ABILITY OF THE ISSUER
TO FULFIL ITS OBLIGATIONS UNDER THE COVERED BONDS

Strategic Risk

The Group’s results could be adversely impacted by key strategic risks arising from changes in the
Group’s external and internal operating environment

Strategic risk is the risk of material value destruction or less than planned value creation, due to changes
in the Group’s external and internal operating environment. Dynamically evolving current or emerging
risks, such as macroeconomic conditions including the impact of high inflation levels and rising interest
rates, cost of living, the coronavirus, which emerged in December 2019 and declared as a pandemic by
the World Health Organisation on 11 March 2020 (the COVID-19 pandemic), the competitive
landscape, emerging technologies and the regulatory and political environment can challenge the
business model and profitability assumptions underlying the Group’s strategy. While the Board regularly
monitors and discusses the Group’s operating environment, strategic objectives and implementation of
major strategic initiatives, there can be no assurance that such objectives and initiatives will be successful
or that they will not adversely impact the Group.

The Group may be adversely impacted by a downturn in the macroeconomic environment, particularly
in the Australian or New Zealand economies

As the Group’s performance is dependent on the state of the economies of the jurisdictions in which it
operates or obtains funding and customer and investor confidence, and prevailing market conditions of,
or events in those jurisdictions, which in turn are impacted by events in the global economy.
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By the nature of its operations in various financial markets, the Group has previously been adversely
impacted, both directly and indirectly, by unfavourable business, economic and market conditions. While
the impact of any changes in political and macroeconomic conditions in Australia and New Zealand or
globally remains uncertain, the Group may be materially adversely affected by such conditions where
those conditions directly affect the Group’s business or result in a protracted downturn in economic
conditions globally and, in particular, in Australia and New Zealand, or result in systemic shock due to
market volatility, political or economic instability or catastrophic events associated with such conditions.

Such events include:

. the risk of persistent inflation despite rapid increases in interest rates globally which may
exacerbate market volatility, further slow economic growth and increase unemployment, which
in combination may cause further declines in business and investor confidence, as well as
increasing the risk of customer defaults;

o the risk of further contagion and consequent loss of investor confidence from recent bank
failures which has cast doubt on the ability of other vulnerable banks globally to weather
pressures on their businesses including the potential fallout from other such failures;

o the volatile regional and global economic conditions stemming from the COVID-19 pandemic,
as well as reactions to future pandemics or resurgences of the COVID-19 virus;

. further escalations in trade restrictions and disruptions to global supply chains and consequential
global inflationary impacts associated with the Russian invasion of Ukraine, or any other
potential geopolitical conflict;

. any geopolitical tension or other event that adversely affects China’s economic growth or
Australia or New Zealand’s economic relationship with China, including the implementation of
tariffs or other protectionist trade policy. China is one of Australia’s major trading partners and
asignificant driver of commodity demand and prices in many of the markets in which the Group
and its customers operate;

. a further weakening of the Chinese economy, including by reason of a property development
slowdown and weak real estate market, extreme weather conditions that have impacted a
number of China’s industries, a reduction in investment in the technology industry by foreign
investors and ongoing trade tensions between China and major economies such as the United
States;

. any escalation in tensions between the United States and China leading to increased protectionist
policies and further global re-alignment of trading partners by nations; or

. the emergence of stablecoin cryptocurrencies which are backed by reserves of fiat currency and
liquid financial assets such as bonds. These are largely unregulated with limited transparency
over their reserves. As stablecoin use by investors grows, a crash could result in a fire sale of
reserve assets, destabilising the real economy and possibly impacting access to short-term
credit.

The effect of such events is difficult to predict, but a shock to, or deterioration in, the global economy or
the economies of the jurisdictions in which the Group operates or obtains funding could result in currency
and interest rate fluctuations and operational disruptions that negatively impact the Group.

For example, global economic conditions may deteriorate to the extent that counterparties default on
their debt obligations, countries re-denominate their currencies or introduce capital controls, one or more
major economies collapse, or global financial markets cease to operate or cease to operate efficiently.
Sovereign defaults may adversely impact the Group directly, through adversely impacting the value of
the Group’s assets, or indirectly through destabilising global financial markets, adversely impacting the
Group’s liquidity, financial performance or ability to access capital. The strength of the Australian and
New Zealand economies is also influenced by the strength of the Australian dollar and New Zealand
dollar, respectively. Significant movements in these currencies may adversely impact parts of the relevant
economy and, in turn, the Group’s results of operations.
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Events of the kind referred to above could cause a reduction in demand for the Group’s products and
services and/or an increase in loan and other credit defaults, bad debts and impairments and/or an increase
in the cost of the Group’s operations. Should these occur, it is likely that they will result in a material
adverse effect on the Group’s business, results of operations, financial condition and prospects, and also
precipitate or aggravate the other risk factors described below.

The Group can give no assurances as to the likely future conditions of the economies of Australia, New
Zealand or other jurisdictions in which the Group operates or obtains funding, which can be influenced
by many factors within and outside these countries, which are outside of the Group’s control, including
domestic and international economic events, political events, natural disasters and any other event that
impacts global financial markets.

The Group may be adversely impacted by further declines in residential and commercial property
sectors

The combined impacts of the COVID-19 pandemic, rising geopolitical tensions, and the conflict in
Ukraine, have resulted in elevated energy prices; consumer demand spikes; wage inflation from labour
shortages due to lower immigration levels; and supply shortages from global production disruptions due
to COVID-19 outbreaks. This has led to persistently high inflation levels which have resulted in a higher
and earlier than anticipated rise in interest rates globally and within Australia and New Zealand. This
may lead to further reductions in household consumption in Australia or New Zealand, economic growth
and Australian or New Zealand house prices. It could also lead to increased credit losses from business
insolvencies, increased mortgage stress and defaults from higher leveraged borrowers, a potential adverse
impact on markets and a downturn in the global economy.

A material downturn in the Australian or New Zealand economies could adversely impact future results
by reducing customers’ demand for the Group’s products and borrowers’ ability to repay their loans to
the Group (i.e. credit risk). In particular, given the Group’s concentration of earnings from home loans,
a significant or sustained decrease in the Australian and New Zealand housing markets or property
valuations could adversely affect the Group's home and commercial mortgage portfolio, resulting in a
decrease in the amount of new lending the Group is able to undertake and/or an increase in the losses
that the Group may experience from existing loans. These factors could adversely affect the Group’s
business, financial condition, operations and prospects.

The demand for residential property may also decline due to buyer concerns about decreases in value,
regulatory or tax changes or concerns about rising interest rates, which could impact demand for the
Group’s home lending products. If regulators impose supervisory measures that impact the Group’s
mortgage lending practices, or if the Australian or New Zealand housing price growth significantly
subsides or property valuations decline, the demand for the Group’s home lending products may decrease
and loan defaults could increase due to declining collateral values. This would adversely affect the
Group’s business, operations and financial condition.

A material decline in residential housing prices could also cause increased losses from the Group’s
exposures to residential property developers, particularly if such developers’ customers that are pre-
committed to purchase the completed dwellings are unable or unwilling to complete their contracts and
the Group is forced to sell these dwellings for less than the pre-committed contract price

The Group’s portfolio of commercial property loans may be susceptible to asset price deflation, tenancy
risk (comprising of underlying income generation from tenancy mix and vacancy levels), delivery risk
and settlement risk, which may result in higher credit losses, refinance risk and deteriorating security
values. Adverse impacts on the Group’s commercial loan portfolio could emanate from lower levels of
new origination activity and increased losses due to deteriorating security values and a less active
refinancing market. A significant decrease in commercial property valuations or a significant slowdown
in the commercial real estate markets in Australia or New Zealand, or specific regions or sectors (such
as New South Wales), could result in a decrease in lending growth.
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The Group is subject to extensive regulation and operates in an environment of political scrutiny,
which could adversely impact its operations and financial condition

The Group and its businesses are subject to extensive regulation in Australia and across multiple
regulatory bodies as well as by other regulators in jurisdictions in which the Group operates or obtains
funding, including New Zealand, the UK, the Netherlands, the United States, China, Japan, Singapore,
Malta, Hong Kong, India and Indonesia.

Key domestic regulators include APRA, the Australian Securities and Investments Commission (ASIC),
the Australian Transaction Reports and Analysis Centre (AUSTRAC), the Office of the Australian
Information Commissioner (OAIC), the Australian Competition and Consumer Commission (ACCC),
the Fair Work Ombudsman (FWO), the Australian Communications and Media Authority (ACMA), the
Australian Financial Complaints Authority, the RBA and the ASX.

In particular, APRA, as the Group’s prudential regulator in Australia, has very wide powers under the
Banking Act, including in limited circumstances to direct banks (including the Bank) not to make
payments on its securities.

In addition to its key Australian regulators, a range of international regulators and authorities supervise
and regulate the Group in respect of, among other areas, capital adequacy, liquidity levels, funding,
provisioning, insurance, compliance with prudential regulation and standards, accounting standards,
remuneration, data access, stock exchange listing requirements, and the Group’s compliance with
relevant financial crime, sanctions, privacy, taxation, competition, consumer protection and securities
trading laws.

The Group and the wider financial services industry are facing increased regulation in many of these
areas and jurisdictions and changes or new regulation in one part of the world could lead to changes
elsewhere.

Any change in law, regulation, taxation, accounting standards, policy or practice of regulators, or failure
to comply with laws, regulations or policy, may adversely affect the Group’s business, financial
condition, liquidity, operations, prospects and reputation, and its ability to execute its strategy, either on
a short or long-term basis. The potential impacts of regulatory change are wide-ranging, and could
include increasing the levels and types of capital that the Group is required to hold and restricting the
way the Group can conduct its business and the nature of that business, such as the types of products that
it can offer to customers.

The Group is exposed to the risk of a change in tax law or interpretation in the jurisdictions in which it
operates.

The Group may also be adversely affected if the pace or extent of regulatory change exceeds its ability
to adapt to such changes and embed appropriate compliance processes adequately. The pace of regulatory
change means that the regulatory context in which the Group operates is often uncertain and complex.

Regulatory reforms
Examples of significant regulatory reform in Australia include the following:

. On 1 January 2023, APRA implemented its revisions to the ADI capital framework which were
finalised in November 2021. The objectives of these revisions are to increase the risk sensitivity
within the capital framework, to enhance the ability of ADIs to respond flexibly to future stress
events, and to improve the comparability of the Australian framework with international
standards.

. Under the Australian loss-absorbing capacity regime being established, for domestic
systemically important banks (D-SIBs) such as the Bank, APRA will require an additional total
capital requirement of 3 per cent. of the Group’s risk weighted assets (RWA) from 1 January
2024. This will increase to 4.5 per cent. from 1 January 2026. The loss absorbing capacity
requirement in combination with revisions to the ADI capital framework will result in a total
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capital ratio requirement of 16.75 per cent. from 1 January 2024. The total capital requirement
will increase to 18.25 per cent. from 1 January 2026.

. On 24 October 2022, APRA released a letter to all APRA regulated entities indicating that it is
reviewing the prudential framework for groups operating in the Australian banking sector to
ensure it caters for the increasing array of new groups and that it is consistently applied across
different structures. APRA expects to consult on any revisions to the relevant standards over
2023-2024, with implementation of revised standards expected to be in 2025.

. In November 2022, APRA provided an update on the proposed changes to APS 117 Capital
Adequacy: Interest Rate Risk in the Banking Book and following industry consultation it
expects to implement the new requirements from 1 January 2025. Changes to APS 116 Capital
Adequacy: Market Risk, also known as the Fundamental Review of the Trading Book (APS
116) and APS 180 Capital Adequacy: Counterparty Credit Risk (APS 180) are scheduled for a
delayed implementation in 2026. APRA is yet to commence consultation on the changes to APS
116 and APS 180.

. On 1 December 2022, APRA released its final Prudential Standard CPS 190 Recovery and EXxit
Planning (CPS 190), aimed at reinforcing the resilience of the financial system. In particular,
the new standard aims to ensure that APRA regulated entities are better prepared to manage
periods of severe financial stress. CPS 190 will come into effect from 1 January 2024 for banks.

o On 18 May 2023, APRA released its final Prudential Standard CPS 900 Resolution Planning,
which aims to ensure that an APRA regulated entity can be managed by APRA in an orderly
manner, where the entity is unable to, or is likely to be unable to, meet its obligations or
suspends, or is likely to suspend, payments.

Outside Australia there have also been a series of other regulatory initiatives from authorities in the
various jurisdictions in which the Group operates or obtains funding that would result in significant
regulatory changes for financial institutions. As an example, the Reserve Bank of New Zealand (the
RBNZ) published the finalised Banking Prudential Requirements (BPR) following a comprehensive
review of the capital adequacy framework applying to registered banks in New Zealand. The
requirements include the RWA of New Zealand internal ratings-based banks, such as ASB Bank Limited
(ASB), increasing to approximately 90 per cent. of that required under a standardised approach. In
addition, for those banks deemed systemically important, including ASB, the Tier 1 capital requirement
will increase to 16 per cent. of RWA, of which 13.5 per cent. must be in the form of Common Equity
Tier 1 (CET1) capital. Tier 2 capital will remain in the framework, and can contribute up to 2 per cent.
of the 18 per cent. minimum total capital ratio. Existing Additional Tier 1 and Tier 2 instruments issued
by New Zealand banks will no longer be eligible under the RBNZ’s new capital criteria. These reforms
begun being phased in from 1 October 2021 with full implementation on 1 July 2028. It is possible that
the implementation of these new requirements could impact the Bank’s capital minimums and targets.

The Group is subject to competition and digital disruption which may adversely affect its business and
financial results

The Group faces competition in all of its principal areas of operation. Competition is expected to increase,
especially from non-Australian financial services providers who continue to expand in Australia, and
from new non-bank entrants or smaller providers who may be unregulated or subject to lower or different
prudential and regulatory standards than the Group, allowing them to operate more efficiently. These
entrants may seek to disrupt the financial services industry by offering bundled propositions and utilising
new technologies such as blockchain and digital currencies.

The Group relies on deposits to fund a significant portion of its balance sheet. The Group competes with
banks and other financial services firms for such deposits. Increased competition for deposits may
increase the Group’s cost of funding. To the extent that the Group is not able to successfully compete for
deposits, the Group would be forced to rely more heavily on other, less stable or more expensive forms
of funding, or to reduce lending.

In addition, a material portion of the Group’s earnings is derived from mortgages. The Group faces
increased competition for mortgages, particularly in relation to heightened refinancing activity expected
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in the current rising interest rate environment. If the Group is unable to compete effectively in its various
businesses and markets, its market share may decline and increased competition may also adversely
affect the Group’s results by diverting business to competitors or creating pressure to lower margins to
maintain market share.

The Bank is routinely exposed to, and manages, a number of sub-risks of the strategic risk type

These risks primarily support or drive strategic decisions that could impact the Bank’s profitability or
business model assumptions, and are impacted by, or drive decisions resulting in impacts across other
risk types, and are managed more routinely through their own dedicated governance, policies and
procedures, infrastructure and teams.

The Group could suffer losses due to environmental and social risks

The Group could be exposed to financial losses or reputational damage from the impacts of climate
change due to differences between stakeholder expectations and the Group’s actual or perceived practices
in relation to environmental and social issues.

Shareholders, community stakeholders and local and global regulators have increased their focus on
climate change, and nature related matters (such as, biodiversity loss, all forms of pollution, and
deforestation), increasing the risk of compliance breaches, shareholder activism and litigation risk
(including class actions). Examples of this increased focus include the Australian Treasury consultation
process on climate-related financial disclosure and the introduction of similar specific climate-related
disclosure requirements in New Zealand. Risk may arise due to the failure or perceived failure of the
Group to manage climate change related risks appropriately, adequately disclose the extent and
management of such risks, apply appropriate climate-related standards to its customers or meet climate
change related commitments, goals or targets. This may increase the risk that third parties (including
activist shareholders as well as regulators) commence litigation against the Group or its directors, with
this type of climate related litigation becoming more common in Australia and other jurisdictions. The
Group is aware of such litigation and regulatory risks through its receipt of information requests relating
to environmental, social and governance (ESG) matters and its engagement with activists, shareholders
and regulators.

Any such litigation may adversely affect the Group’s reputation and may result in regulatory fines or
penalties or other more indirect financial impacts, including loss of revenue foregone from carbon intense
customers.

Climate change is systemic in nature, and is a significant long-term driver of financial, non-financial and
strategic risk to the Group. In addition to the other risks described above, a failure, as a business, to
respond adequately to the potential and expected impacts of climate change will affect the Group’s long-
term performance and can be expected to have Group-wide impacts for the Group in its lending (retail
and business), procurement and investment portfolios.

There is an increasing risk that the Group’s assets, including those held as collateral or investments, could
become impaired where customers are unable to secure adequate insurance cover against permanent
damage arising from more frequent and severe weather events and longer-term shifts in climate patterns.
In particular, there is a risk of the home lending portfolio accumulating an increased exposure to high
risk assets over time, if appropriate action is not taken in the shorter term. Permanent damage to assets
of customers could affect their ability to repay loans, leading to potential reputational risk from increased
hardship and default. It could also impact the probability of default and losses arising from defaults,
valuations and collateral as well as portfolio performance.

Disruption is also likely to occur from the adjustment to a low-carbon economy. This may be due to the
nature and volume of regulatory policy, market, technological or community-led transition requirements,
and changing expectations.

The Group’s assets held in certain industries and/or locations, or those held in investment portfolios,

could in some cases become less valuable as a result of being misaligned with low-carbon policy or
community expectations.
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The physical impacts of climate change and the transition to a low carbon economy have the potential to
increase the number of vulnerable customers and hardship cases to be managed by the Group through:
house value declines and insurance affordability issues in higher risk zones; inflation increases from
higher energy prices as nations seek to meet emission targets; unemployment in regions or industries
previously dependent on high emitters; and customers impacted by severe weather events.

The financial performance of the Group could also be impacted if revenue foregone from carbon intense
customers is not offset by financing opportunities in new ‘green’ or renewable industries. Further, any
actual, or perceived inadequate climate commitments by Australia, could result in loss of, or increased
cost of capital or funding, carbon border adjustment taxes, and exclusion of Australian businesses
(including the Group’s customers) from the significant future global transition economy.

Social risk may increase as community expectations shift in relation to how the financial sector interacts
with people in vulnerable circumstances and marginalised members of the community. The number of
customers in vulnerable circumstances is expected to accelerate in the near-term, exacerbated by the
increased cost of living and economic pressures, a doubling in the rate of fraud and scams, a housing and
rental affordability crisis due to lack of housing supply and greater number of communities impacted by
extreme weather events. This could lead to potential reputational risk arising from actions taken by the
Group in situations of increased customer vulnerability, hardship and default.

Further, inadequate management of environmental and social risk by the Group or its customers may
expose the Group to other potential risks across risk categories, such as liquidity, credit, operational,
compliance and market risk.

The Group’s reputation could also be adversely impacted by continuing to finance certain industries or
customers that are carbon intense or environmentally unfriendly; setting portfolio emission reduction
targets and strategies that do not meet community expectations; failing to support the generation of
renewable energy to ensure the maintenance of a secure energy platform in Australia or in any other
jurisdiction in which the Group operates; failing to reduce the Group’s own emissions or manage its own
environmental footprint; or failing to meet regulatory and reporting requirements, or adhere to public
commitments. The Group’s reputation could also be impacted by financing or partnering with
organisations that violate human rights and the rights of indigenous peoples; engage in modern slavery
or have modern slavery in their supply chains; or have corrupt, unethical or weak governance practices.

Organisational capability and culture risks may adversely affect the Group’s business, operations and
financial condition

The Group may be unable to execute effectively on its strategy due to inadequate skills and capabilities
and a misaligned organisational culture.

The Group’s ability to attract and retain qualified and skilled executives, employees and Board members
is an important factor in achieving the strategic objectives of the Bank and its subsidiaries. The Chief
Executive Officer, the management team of the Chief Executive Officer and the Board have skills that
are critical to setting the strategic direction, driving an appropriate organisational culture, successfully
managing growth of the Group, and whose loss due to resignation, retirement, death or illness may
adversely affect the Group’s business, operations and financial condition.

The progression of new technologies, such as artificial intelligence (Al), changing macroeconomic
conditions, and increasing regulatory expectations, requires leaders with new and different skill sets
(particularly engineering, technology, data, cyber, environmental and social and analytics) and deep
banking expertise to deliver the performance expected by shareholders.

With historically low unemployment rates in Australia and New Zealand and high vacancy rates across
the corporate sector, these skills may become more difficult to attract and retain, particularly with the
emergence of new non-traditional technology competitors who aim to compete directly in the banking
sector.

The Group’s business, operations and financial condition could be adversely affected if it has difficulty
driving the appropriate organisational culture necessary to achieve its strategy, retaining or attracting

45



highly qualified people for important roles, including key executives and Board members, particularly
in times of strategic change.

Failure to maintain capital adequacy requirements would adversely affect the Group’s financial
condition

Capital adequacy risk is the risk that the Group does not hold sufficient capital and reserves to capitalise
on strategic opportunities, cover exposures and withstand losses from extreme events. The current rapid
rise in interest rates, removal of quantitative easing measures, large currency moves in some countries
and market volatility create the need for the Group to closely monitor its capital position.

The Group must satisfy substantial capital requirements, subject to qualitative and quantitative review
and assessment by its regulators. Regulatory capital requirements influence how the Group uses its
capital and can restrict its ability to manage capital across the entities in the Group, to pay dividends and
Additional Tier 1 distributions, or to make stock repurchases, or require the Group to raise more capital,
or restrict balance sheet growth. The Group’s capital ratios may be affected by a number of factors,
including earnings, asset growth and quality, movements in the Group’s RWA, changes in the value of
the Australian dollar against other currencies in which the Group conducts its business, changes in
regulatory requirements, and changes in business strategy (including acquisitions, divestments,
investments and changes in capital intensive businesses). Additionally, if the information, models, or the
assumptions upon which the Group’s capital requirements are assessed prove to be inaccurate, this may
adversely impact the Group’s operations, financial performance and financial position.

The Group operates an Internal Capital Adequacy Assessment Process (the ICAAP) to manage its capital
levels and to maintain them above the minimum levels approved by the Board (which are currently set
to exceed regulatory requirements). The ICAAP includes forecasting and stress testing of capital levels,
which guides the Group in selecting any capital management initiatives it may undertake.

Should the ICAAP forecasts or stress tests prove to be ineffective or wrong, the Group may not be holding
sufficient capital and may need to raise capital to manage balance sheet growth and/or stress.

Damage to the Group’s reputation could undermine the trust of stakeholders, erode the Group’s brand
and harm its business, financial condition, operations and prospects

The Group’s reputation is a valuable asset and a key contributor to the support that it receives from the
community for its business initiatives and its ability to raise funding or capital. Damage to the Group’s
reputation may arise where there are differences between stakeholder expectations and the Group’s actual
or perceived practices. The risk of reputational damage may also be a secondary outcome of other sources
of risk.

Various issues, including a number of the risks described herein, may give rise to reputational damage
and in turn cause harm to the Group’s business, financial condition, operations and prospects. These
issues include the conduct of the Group (for example, inadequate sales and trading practices,
inappropriate management of conflicts of interest, inappropriate management of emerging categories of
vulnerable customers from cost of living pressures and increasingly severe weather events and other
ethical issues), breaches of legal and regulatory requirements (such as money laundering, counter-
terrorism financing, trade sanctions, privacy and anti-hawking laws), technology and information
security failures, unsuccessful strategies or strategies that are not in line with community expectations
and non-compliance with internal policies and procedures. The Group’s reputation may also be adversely
affected by community perception of the broader financial services industry, or from the actions of its
competitors, customers, suppliers or companies in which the Group holds strategic investments.

The Group has in the past, and may in the future, be challenged on its strategy by shareholders, including
institutional shareholders, and special interest groups. Areas which have attracted investor activism in
Australia include making socially responsible investments and avoiding financing or interacting with
businesses that do not demonstrate responsible management of environmental and social issues. The
prevalence of investor activism could impact management’s decision-making and implementation of the
Group’s initiatives, which in turn could adversely affect its financial results.
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Reputational damage could also arise from the Group’s failure to effectively manage risks, enforcement
or supervisory action by regulators, adverse findings from regulatory reviews and failure or perceived
failure to adequately respond to community, environmental, social and ethical issues.

Failure, or perceived failure, to address these issues appropriately could also give rise to additional legal
or regulatory risk, subjecting the Group to regulatory enforcement actions, fines and penalties, or further
damage the Group’s reputation and integrity among its stakeholders including customers, investors and
the community.

The Group's performance and financial position may be adversely affected by sub-optimal investment
allocation and delivery risks, including through its acquisitions or divestments of businesses

The Group routinely manages a large number of strategic and transformation programs. There is the risk
of expected outcomes not being achieved, or strategic opportunities being missed due to ineffective
management of these initiatives, for example, due to operational complexity or the pace of execution
being too fast for processes, people and systems to work as they need to, or too slow to keep pace with
the changing environment.

There is also the risk of ineffective allocation and balance of the Group’s resources that could result in
missed strategic opportunities or the inability to effectively deliver on strategic objectives.

As part of focusing on its core business in Australia and New Zealand the Group has undertaken a number
of divestments in recent years, and continues to explore potential divestments of other non-core
businesses or investments. For further information on businesses held for sale, refer to Note 11.3 to the
2022 Financial Statements.

There is a risk that the cost and pace of executing divestments, including as a result of external approvals,
may cause the Group to experience disruptions in the divestment, transition or wind-down process,
including to existing businesses, which may cause customers to remove their business from the Group
or have other adverse impacts on the Group. The Group may also be subject to risks associated with
ongoing liabilities and indemnities under the relevant sale agreements.

From time to time, the Group evaluates and undertakes acquisitions of other businesses, including the
acquisition of equity investments in other businesses. While the Group endeavours to conduct all
reasonable and appropriate due diligence on potential acquisitions, there is a risk that completed
acquisitions may not perform as anticipated and that the value of the relevant businesses or investments
may fall. There can be no assurance that all relevant information will be identified and its implications
understood. Failure to identify pre-existing issues through due diligence, or to obtain adequate
contractual protections, may reduce acquisition success. In addition, there is a risk that the Group may
not achieve the expected synergies from the acquisition, and may experience disruptions to its existing
businesses due to difficulties in integrating the systems and processes of the acquired business. These
risks may also cause the Group to lose customers and market share, and incur unexpected costs or
financial losses.

Multiple divestments and/or acquisitions at the same time may exacerbate these risks.
Credit Risk
The Group may incur losses associated with credit risk exposures

The Group assumes counterparty risk in connection with its lending, trading, derivatives, insurance and
other businesses as it relies on the ability of its counterparties to satisfy their financial obligations to the
Group on a timely basis. For example, customers may default on their home, personal and business loans,
and trades may fail to settle due to non-payment by a counterparty or a systems failure by clearing agents,
exchanges or other financial intermediaries. This risk also arises from the Group’s exposure to lenders’
mortgage insurance and re-insurance providers. There is also a risk that the Group’s rights against
counterparties may not be enforceable in certain circumstances.

Counterparties may default on their obligations due to insolvency, lack of liquidity, operational failure
or other reasons. This risk may be increased by a deterioration in economic conditions and a sustained
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high level of unemployment. In assessing whether to extend credit or enter into other transactions, the
Group relies on counterparties providing information that is accurate and not misleading, including
financial statements and other financial information. The Group’s financial performance could be
negatively impacted to the extent that it relies on information that is inaccurate or materially misleading.

The higher and earlier than anticipated rises in interest rates could lead to business insolvencies, increased
mortgage stress and defaults. In addition, the RBA has projected that the majority of all Australian home
loans which were on a fixed interest rate in early 2022 will transition to a variable rate by the end of
2024. As these deals near their end, homeowners will face an increase in their mortgage repayments,
increasing the potential for mortgage stress and defaults.

Unexpected credit losses could have a significant adverse effect on the Group’s business, financial
condition, operations and prospects.

Operational Risk
The Group may incur losses from operational risks associated with being a large financial institution

Operational risk is defined as the risk of economic gain or loss resulting from (i) inadequate or failed
internal processes and methodologies; (ii) people; (iii) systems and models used in making business
decisions; or (iv) external events. The continuity and resilience of the Group’s operations is crucial for
serving its customers, upholding community trust and maintaining its reputation.

The Group is exposed to operational risk through a number of specific risk types that require specific
skills, infrastructure, procedures and governance to ensure their effective oversight and management.
The Group may also be adversely impacted by failures in the efficacy, adequacy or implementation of
these risk management strategies, frameworks and processes. The emergence of unexpected risks or
unanticipated impacts of identified risks may result in financial or reputational losses for the Group.

The Group may be adversely affected by cyber-security risks

The Group’s information technology systems, including those supplied by external service providers, are
subject to information security risks. Cyber-attacks have the potential to cause financial system instability
and could result in serious disruption to customer banking services, or compromise customer data
privacy.

Information security risks for the Group have increased in recent years, in part because of: (i) the
pervasiveness of technology to conduct financial transactions; (ii) the evolution and development of new
technologies; (iii) the Group’s increasing usage of digital channels; (iv) customers’ increasing use of
personal devices that are beyond the Group’s control systems; (v) increased remote working by the
Group’s employees; and (vi) more well-organised and resourced cyber criminals employing new
technologies, such Al to exploit vulnerabilities on an ever-increasing attack surface.

Cyber-attacks have the potential to cause financial system instability and current geopolitical tensions
elevate this risk. The sanctions placed on Russia due to the invasion of Ukraine, and ongoing trade
tensions between China and western economies such as the United States and Australia increase the risk
of cyber-attacks on Australian companies such as the Group.

Although the Group takes protective measures and endeavours to modify these protective measures as
circumstances warrant and maintains defensive capabilities to respond to security events of interest, its
computer systems, software and networks, including those supplied by external service providers, may
be a target for denial-of-service attacks, phishing attacks, ransomware attacks, computer viruses or other
malicious code and other events. These threats could result in the unauthorised access, release, gathering,
monitoring, misuse, loss or destruction of confidential, proprietary and other information of the Group,
its employees, customers or of third parties or otherwise adversely impact network access or business
operations.

An information security failure (including the impact of any cyber attack), or more general mishandling
of data could have serious consequences for the Group, including operational disruption, financial losses,
a loss of customer or business opportunities, litigation, regulatory penalties or intervention, reputational
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damage, theft of intellectual property, loss or theft of customer data, and could result in violations of
applicable privacy laws.

In 2022 and continuing into 2023, a number of large Australian corporations experienced significant
cyber-attacks. Intense public response to these attacks has led to increased political focus with the
potential for future significant increases in penalties for privacy breaches. Should the Group be the target
of such an attack, there is a risk of reputational damage in light of the public response to such an attack
and/or penalties imposed by a regulator which may materially adversely affect the Group’s operations.
The theft of personal information of some of the Group’s customer base also has the potential to erode
the reliability of the Group’s know your customer (KYC) identity verification procedures as stolen
personal information could be misused for identity theft.

The Group may be adversely affected by technology risks

The Group’s businesses are highly dependent on its information technology systems, including those
supplied by external service providers, to securely process, store, keep private and transmit information.

The Group provides numerous services to customers through a complex technology infrastructure that
requires ongoing update, maintenance and configuration to ensure its network, software applications and
hardware, including those supplied by external service providers, are resilient and not disrupted by
physical damage, malicious or unintentional acts, or ineffective change management processes.

Disruption to business systems from failure of technology infrastructure can materially impact
customers, result in significant financial and reputational losses for the Bank, and result in material fines
and penalties.

The Group may be adversely affected by data management risks

The Group manages a large volume of personal and sensitive data. There is a risk that poor decisions
may be made due to data quality issues or failing to appropriately manage and maintain the Group’s data.
This includes the capture, processing, distribution, retention and disposal of data. Failure to appropriately
manage and maintain the Group’s data, including use of data in a manner inconsistent with our
obligations and values, or not complying with data management regulatory obligations, may result in a
loss of trust, damage to the Group’s reputation, operational disruptions, financial losses or regulatory
action.

The Group may be adversely affected by third party risks

The Group’s use of third party suppliers and third party partnerships, especially those where they supply
the Group with critical services such as key technology systems or support, expose it to operational risks,
including the potential for a severe event at a third party impacting the Group.

The COVID-19 pandemic and current geopolitical tensions have led to, and may continue to lead to,
general uncertainty over the stability of global supply chains and the potential impact on third-party
suppliers to the Group.

The Group may be adversely affected by transaction processing risks

The Group's businesses are highly dependent on their ability to process and monitor a very large number
of transactions, many of which are highly complex, across multiple markets and in many currencies. The
Group's financial, accounting, record keeping, data processing or other operating systems, processes and
facilities may fail to function properly or may become disabled as a result of events that are wholly or
partially beyond its control, such as a spike in transaction volumes, damage to critical utilities,
environmental hazards, natural disaster, or a failure of a vendor’s systems.

The Group may be adversely affected by non-technology business disruption risks

The Bank is exposed to the risk of disruption to business processes from non-technological causes. This
includes disruptions from natural disasters or pandemics, violence, social unrest or terrorist events and
property disruptions.
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The COVID-19 pandemic, and future outbreaks of other communicable diseases or pandemics, have the
potential to introduce new and elevated risks to the resilience of the Group’s operations. These include,
safety risks to employees working in offices and branches, and disruptions to operations arising from
remote working and reprioritisation of teams to service increased customer queries and hardship requests.
There is an increased risk of complaints, reputational damage and conduct implications if increased
volumes of customer requests for relief measures are not appropriately managed. Disruptions also
increase the risk of potential non-compliance with ongoing regulatory obligations and commitments.

Disruptions can impact customers’ ability to consume critical business services, including access to funds
and ability to make payments and transfers. Prolonged or repeated business disruptions could result in
material reputation risk, regulatory compliance failures and enforceable undertakings.

Al risks

Al are machine-based systems that independently learn from data and can, for a given set of human-
defined objectives, generate outputs such as content, predictions, recommendations, or decisions. Al
includes technologies such as machine learning (identifies patterns and relationships in data, including
supervised, unsupervised and reinforcement learning), dynamic or adaptive models, speech recognition,
natural language processing and computer image recognition. Al is being used more often in banking
across a range of business processes, including lending, customer service and financial modelling.

Not adopting Al within business processes could pose a strategic disadvantage to the Group relative to
competitors who deploy Al tools to increase the speed and quality of decisions. Inadequate adoption and
management of Al in business processes by the Group, or by third parties it relies upon (including the
inability to understand or explain Al decisions), can result in unwanted financial and non-financial
consequences, such as decisions deemed unethical or not in line with the Group’s policies.

The Group may be adversely affected by modelling risks

As a large financial institution, the Group relies on a number of models for material business decisions.
Incorrect model design or improper model implementation, maintenance and application can result in
incorrect business decisions. This risk is increasing with the use of emerging technologies such as Al,
which require new capabilities and model risk management approaches.

Changing circumstances require rapid updates to models which increases the risk of reporting errors.
This increases the risk of not disclosing to the market appropriately as circumstances change, or of failing
to comply with the Group’s continuous disclosure obligations

The Group may be adversely affected by fraud risks

The Group is routinely exposed to the risk of fraud from third party suppliers, customers, or by an internal
or external party. This can include the theft of funds, unauthorised trading or the theft of assets and non-
electronic information.

The support measures made available during the COVID-19 pandemic increased opportunities for those
seeking to commit fraud and financial crimes. A global increase in cybercrime, including cybercrime
targeting the Group, has also been observed during the COVID-19 pandemic and this may continue and
the Group may be adversely affected as a result.

The Group may be adversely affected by employment risks

The Group employs a large workforce and is therefore exposed to the risk of breaches of employment
legislation, mismanagement of employee relations, and physical or mental injury or death of employees
or people on Group premises where the Group is liable.

Due to the size and complexity of the Group’s workforce, adverse developments or decisions in labour
law may have an impact on the Group’s employment arrangements, including a loss of flexibility in the
use of the Group’s workforce or the labour cost base, any of which may have an adverse impact on the
Group’s financial performance and reputation. In addition, if employees take industrial action, the Group
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could be exposed to loss to the extent the industrial action impairs the Group’s ability to provide services
or causes disruptions to the Group’s operations.

The Group may be adversely affected by accounting and taxation risks

The Group may be exposed to risks from not meeting statutory and regulatory reporting, tax payment
and filing requirements.

Management must exercise judgement in selecting and applying the Group’s accounting policies so that
not only do they comply with generally accepted accounting principles but they also reflect the most
appropriate manner in which to record and report on the financial position and results of operations of
the Group. Inappropriate application of and changes to accounting policies may adversely impact the
Group’s results.

Compliance Risk

The Group is subject to compliance risks, which could adversely impact the Group’s results and
reputation

Compliance risk is the risk of legal or regulatory sanctions, material financial loss or loss of reputation
that the Group may suffer as a result of its failure to comply, or perceived failure to comply, with the
requirements of relevant laws, regulatory bodies, industry standards and codes. Compliance risk may
also arise where the Group interprets its obligations differently from regulators or a court.

Increasing volume, complexity and global reach of such requirements, and the increased propensity for
sanctions and the level of financial penalties for breaches of requirements, could adversely impact the
Group’s results and reputation.

This includes for example, financial crime related obligations such as anti-money laundering and
counter-terrorism financing laws, anti-bribery and corruption laws, modern slavery laws and economic
and trade sanctions laws in the jurisdictions in which the Group operates. The number and wide reach of
these obligations, combined with the increasing global focus on compliance with and enforcement of
these obligations, presents a risk of adverse impacts on the Group including to its reputation.

Substantial legal liability or regulatory action against the Group may adversely affect the Group’s
business, financial condition, operations, prospects and reputation

Due to the scale of the Group’s operations, it is exposed to the risk of potentially breaching laws,
regulations, rules, licence conditions, and statements of regulatory policy applicable to its business
activities. This may result in substantial legal liability or regulatory action against the Group or its officers
and employees.

As of the date of this Prospectus, the Group is party to a number of legal proceedings, and the subject of
various investigations and reviews. Contingent liabilities exist with respect to such matters where it is
not possible to determine the extent of any obligations to remediate arising from the occurrence or non-
occurrence of uncertain future events or the potential liability cannot be reliably estimated.

If the Group is ordered to pay money (for example, damages, fines, penalties or legal costs), has orders
made against its assets (for example, a charging order or writ of execution), is ordered to carry out actions
which adversely affect its business operations or reputation (for example, corrective advertising) or is
otherwise subject to adverse outcomes or reaches a monetary settlement of litigation, arbitration and
regulatory proceedings, the Group’s business, financial condition, operations, prospects and reputation
may be adversely affected.

There are a number of ongoing matters where regulators are investigating whether the Group or a Group
entity breached laws or regulatory obligations or where a regulator has commenced proceedings against
the Group or a Group entity. These matters include investigations of issues which were notified to, or
identified by, regulators. Where a breach has occurred, regulators are likely to impose, or apply to a Court
for fines, and/or other sanctions.

51



In addition to possible regulatory action, the Group may also be exposed to claims by customers, third
parties and shareholders including current and future class actions, other legal proceedings, customer
remediation or compensation claims.

While the final outcome and costs associated with regulatory actions and claims remain uncertain, if the
Group was unsuccessful in defending or reaches a settlement of such actions and claims, they may
individually or in aggregate have a material adverse impact on the Group’s business and financial
position. For further information on legal, regulatory and industry matters, refer to Note 7.2 to the
consolidated financial statements of the Group for the half year ended 31 December 2022 in the Profit
Announcement of the Bank dated 15 February 2023.

The Group may incur losses as a result of the inappropriate conduct of its staff

The Group could be adversely affected if an employee, contractor or external service provider does not
act in accordance with regulations or its policies and procedures, engages in inappropriate or fraudulent
conduct, or unintentionally fails to meet a professional obligation to specific clients. Examples are
inadequate or defective financial advice, product defects and unsuitability, market manipulation, insider
trading, privacy or data security breaches and misleading or deceptive conduct in advertising. As a result,
the Group could incur losses, financial penalties and reputational damage, and could be subject to legal
or regulatory action.

The Group may incur losses as a result of not complying with financial crime legislation

Banks have a critical role to play in combating financial crime and protecting the integrity of the financial
system. The Group is required to comply with legislation targeting financial criminal activities globally.
This includes legislation relating to sanctions, anti-money laundering, counter-terrorism financing and
anti-bribery and corruption and anti-tax evasion facilitation. Not detecting or preventing financial crimes
can have a significant impact on the Group’s customers and the community and can result in significant
fines and penalties for the Group.

The Bank may incur losses as a result of not complying with privacy legislation

The Bank collects and manages a large volume of personal information of individuals. Failure to
adequately collect and secure this data in line with local and international privacy laws can expose the
Bank to material reputational damage, fines and penalties. For example, in June 2019 the Australian
Information Commissioner accepted an enforceable undertaking offered by the Bank (Enforceable
Undertaking), which requires further enhancements to the management and retention of customers’
personal information within the Bank and certain subsidiaries. The Enforceable Undertaking addresses
two incidents: one relating to the disposal by a third party of magnetic data tapes containing historical
customer statements, and the other relating to potential unauthorised internal user access to certain
systems and applications containing customers’ personal information. The Bank found no evidence that
its customers’ personal information was compromised by the incident reported in 2016, and has found
no evidence to date that there have been any instances of unauthorised access by the Bank’s employees
or third parties as a result of the incident reported in 2018. Accordingly, it has now closed all of its
internal investigations into such matters.

Liquidity Risk

The Group’s results may be adversely affected by liquidity and funding risks

The Group is subject to liquidity and funding risks, which could adversely impact the Group’s future
results. Liquidity risk is the risk of being unable to meet financial obligations as and when they fall due.
Funding risk is the risk of over-reliance on a funding source to the extent that a change or increased
competition in that funding source could increase overall funding costs or cause difficulty in raising

funds. A loss of investor and/or customer confidence in the financial resilience of the Group may
exacerbate the Group’s liquidity and funding risks.

Further information on liquidity and funding risk is outlined in Note 9.4 of the 2022 Financial Statements
which provides an overview of the Group’s liquidity and funding risk management framework.
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Adverse financial and credit market conditions may significantly affect the Group’s ability to access
international debt markets, on which it relies for a substantial amount of its wholesale funding

While the majority of the Group’s funding comes from deposits, it remains reliant on offshore wholesale
funding markets to source a significant amount of its wholesale funding and to grow its business.

Global market volatility may adversely impact the cost of, and the Group’s ability to access wholesale
funding markets and may also result in increased competition for, and therefore the cost of, deposits in
Australia.

Recent bank failures (including the regulatory, government and central bank responses to stabilise the
banking system), the COVID-19 pandemic and the Russian invasion of Ukraine have had, and are
expected to continue to have, a significant impact on the global economy and global markets. Fiscal and
monetary stimulus and liquidity measures impacted the availability of funding during the COVID-19
pandemic. The end of these stimulus measures has resulted in increased competition for deposits and
other funding sources, and therefore increased funding costs.

If the Group is unable to pass its increased funding costs on to its customers, its financial performance
will decline due to lower net interest margins. If the Group is forced to seek alternative sources of
funding, the availability of such alternative funding and the terms on which it may be available, will
depend on a variety of factors, including prevailing financial and credit market conditions. Even if
available, the cost of these alternatives may be more expensive or they may only be available on
unfavourable terms, which may adversely impact the Group’s cost of borrowing and the Group’s ongoing
operations and funding.

If the Group is unable to source appropriate and timely funding, it may also be forced to reduce its lending
or consider selling assets.

The Group may not be able to maintain adequate levels of liquidity and funding, which would
adversely affect the Group’s business, financial condition, operations and prospects

The Group’s liquidity and funding policies are designed to ensure that it will meet its debts and other
obligations as and when they fall due. Although the Group actively monitors and manages its liquidity
and funding positions, there are factors outside of its control which could adversely affect these positions.
For example if financial markets are closed for an extended period of time, if there is a change in customer
behaviour or if there is a loss of investor and/or customer confidence in the financial resilience of the
Group, it may lead to an outflow of deposits which will adversely impact the Group’s liquidity and
funding position.

If the Group fails to maintain adequate levels of liquidity and funding, it would adversely affect the
Group’s business, financial condition, operations and prospects.

Failure to maintain credit ratings could adversely affect the Group’s cost of funds, liquidity, access
to debt and capital markets and competitive position

The Bank’s credit ratings (which are strongly influenced by Australia’s sovereign credit rating) affect
the cost and availability of its funding from debt and other funding sources. Credit ratings could be used
by potential customers, lenders and investors in deciding whether to transact with or invest in the Group.

A downgrade to the Bank’s credit ratings, or the ratings of the Commonwealth of Australia, could
adversely affect the Group’s cost of funds, liquidity, access to debt and capital markets, collateralisation
requirements and competitive position.

Market Risk

Failure to hedge effectively against market risks (including adverse fluctuations in exchange rates)
could negatively impact the Group’s results of operations

The Group is exposed to market risks, including the potential for losses arising from adverse changes in
interest rates, foreign exchange rates, commodity and equity prices, credit spreads, basis risk and implied
volatility levels for assets and liabilities. This exposure is split between traded market risks, primarily
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through providing services to customers on a global basis, and non-traded market risks, predominantly
interest rate risk in the Group’s banking book.

Changes in market factors such as potential developments or future changes in the administration of
financial benchmark interest rates could result in adverse consequences to the return on, value of and
market for, securities and other instruments whose returns are linked to any such benchmark, including
those securities or other instruments issued by the Group. If the Group was to suffer substantial losses
due to any market volatility, it may adversely affect the Group’s financial performance or financial
condition.

Additionally, a significant proportion of the Group’s wholesale funding and some of its profits and
investments are in commodities and currencies other than the Australian dollar, primarily the U.S. dollar,
the Euro and the New Zealand dollar. This exposes the Group to exchange rate risk on these activities,
as the Group’s functional and financial reporting currency is the Australian dollar. These activities are
hedged where appropriate; however there are also risks associated with hedging. For example, a hedge
counterparty may default on its obligations to the Group. For a description of these specific risks, refer
to Note 9.3 to the 2022 Financial Statements. There can be no assurance that the Group’s exchange rate
hedging arrangements or hedging policy will be sufficient or effective. The Group’s results of operations
may be adversely affected if its hedges are not effective to mitigate exchange rate risks, if the Group is
inappropriately hedged or if a hedge provider defaults on its obligations under the Group’s hedging
agreements.

RISK FACTORS RELATING TO THE COVERED BOND GUARANTOR, INCLUDING THE
ABILITY OF THE COVERED BOND GUARANTOR TO FULFIL ITS OBLIGATIONS IN
RELATION TO THE COVERED BOND GUARANTEE

Covered Bond Guarantor only obliged to pay Guaranteed Amounts when the same are Due for
Payment

Subsequent to an Issuer Event of Default, the Bond Trustee at its discretion may, and if so requested in
writing by the holders of at least 25% of the Australian Dollar Equivalent of the aggregate Principal
Amount Outstanding of the Covered Bonds then outstanding or if so directed by an Extraordinary
Resolution of the Covered Bondholders will, give an Issuer Acceleration Notice to the Issuer with the
effect that as against the Issuer (but not, for the avoidance of doubt, as against the Covered Bond
Guarantor under the Covered Bond Guarantee) each Covered Bond will thereupon immediately become
due and repayable at its Early Redemption Amount together with accrued interest.

Upon the Covered Bonds becoming immediately due and repayable against the Issuer, the Bond Trustee
must immediately serve a Notice to Pay on the Covered Bond Guarantor and the Covered Bond
Guarantor will be required to make payments of Guaranteed Amounts when the same become Due for
Payment in accordance with the terms of the Covered Bond Guarantee.

Following service of a Notice to Pay on the Covered Bond Guarantor, the Covered Bond Guarantor will
pay or procure to be paid on each Scheduled Payment Date to or to the order of the Bond Trustee (for
the benefit of Covered Bondholders) an amount equal to those Guaranteed Amounts which have become
Due for Payment in accordance with the terms of the Bond Trust Deed but which have not been paid by
the Issuer provided that no Notice to Pay will be served on the Covered Bond Guarantor until an Issuer
Acceleration Notice has been served by the Bond Trustee on the Issuer.

All payments of principal and interest (if any) in respect of Covered Bonds will be made subject to
withholding or deduction for or on account of any present or future taxes, duties, assessments or
governmental charges required by law. In the event of a withholding or deduction being made by the
Covered Bond Guarantor, the Covered Bond Guarantor will not be obliged to pay any additional amounts
as a consequence. In addition, the Covered Bond Guarantor will not be obliged at any time to make any
payments in respect of additional amounts which may become payable by the Issuer under Condition 7
of the Programme Conditions and Condition 6 of the N Covered Bond Conditions (as applicable). Prior
to the service on the Covered Bond Guarantor and the Issuer of a Covered Bond Guarantee Acceleration
Notice, the Covered Bond Guarantor will not be obliged to make payment in respect of any additional
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amounts relating to prepayments, early redemption, broken funding indemnities, penalties, premiums,
default interest or interest upon interest which may accrue on or in respect of the Covered Bonds.

Subject to any grace period, if the Covered Bond Guarantor fails to make a payment when Due for
Payment under the Covered Bond Guarantee or any other Covered Bond Guarantor Event of Default
occurs and is continuing, then the Bond Trustee may, and if so requested in writing by the holders of at
least 25% of the Australian Dollar Equivalent of the aggregate Principal Amount Outstanding of the
Covered Bonds then outstanding or if so directed by an Extraordinary Resolution of all the Covered
Bondholders will, accelerate the obligations of the Covered Bond Guarantor under the Covered Bond
Guarantee by service of a Covered Bond Guarantee Acceleration Notice, whereupon the Bond Trustee
will have a claim under the Covered Bond Guarantee for an amount equal to the Early Redemption
Amount of each Covered Bond, together with accrued interest and all other amounts then due under the
Covered Bonds (other than additional amounts payable under Condition 7 of the Programme Conditions
and Condition 6 of the N Covered Bond Conditions (as applicable)). Following service of a Covered
Bond Guarantee Acceleration Notice, the Security Trustee may enforce the Security over the Charged
Property. Pursuant to the terms of the Security Deed, the proceeds of enforcement and realisation of the
Security will be required to be applied by the Security Trustee in accordance with the Post-Enforcement
Priority of Payments in the Security Deed, and Covered Bondholders will receive amounts from the
Covered Bond Guarantor (if any) on an accelerated basis.

It is possible that payments by the Covered Bond Guarantor that relate to interest on the Covered Bonds
would be treated as interest for Australian withholding tax purposes and therefore subject to withholding
tax. Please refer to the section "Taxation — Australian Taxation — Payments by the Covered Bond
Guarantor” in this Prospectus. Investors should be aware that in the event payments by the Covered
Bond Guarantor are subject to any withholding or deduction for or on account of tax, the Covered Bond
Guarantor will not be required to pay any additional amounts to Covered Bondholders.

Excess Proceeds received by the Bond Trustee

Following the occurrence of an Issuer Event of Default and service of an Issuer Acceleration Notice, the
Bond Trustee may receive Excess Proceeds. In accordance with the Bond Trust Deed, the Excess
Proceeds will be paid by the Bond Trustee on behalf of the Covered Bondholders of the relevant Series
to the Covered Bond Guarantor for its own account, as soon as practicable, and will be held by the
Covered Bond Guarantor in the GIC Account and the Excess Proceeds will thereafter form part of the
Security and will be used by the Covered Bond Guarantor in the same manner as all other moneys from
time to time standing to the credit of the GIC Account. Any Excess Proceeds received by the Bond
Trustee will discharge pro tanto the obligations of the Issuer in respect of the Covered Bonds and
Coupons (subject to restitution of the same if such Excess Proceeds will be required to be repaid by the
Bond Trustee or by the Covered Bond Guarantor). However, the obligations of the Covered Bond
Guarantor under the Covered Bond Guarantee are (following service of a Notice to Pay or a Covered
Bond Guarantee Acceleration Notice) unconditional and irrevocable and the receipt by the Bond Trustee
of any Excess Proceeds will not reduce or discharge any such obligations.

By subscribing for Covered Bonds, each holder of the Covered Bonds will be deemed to have irrevocably
directed the Bond Trustee to pay the Excess Proceeds to the Covered Bond Guarantor for application in
the manner described above.

Finite resources available to the Covered Bond Guarantor to make payments due under the
Covered Bond Guarantee

Following the service of a Notice to Pay on the Covered Bond Guarantor, the Covered Bond Guarantor's
ability to meet its obligations under the Covered Bond Guarantee will depend on (a) the realisable value
of Selected Mortgage Loan Rights forming part of the Assets of the Trust, (b) the Principal Collections
and Finance Charge Collections generated by the Mortgage Loan Rights forming part of the Assets of
the Trust and the timing thereof, (c) amounts received from the Swap Providers, (d) the realisable value
of Substitution Assets and Authorised Investments held by it and (e) the receipt by it of credit balances
and interest on credit balances on the GIC Account. Recourse against the Covered Bond Guarantor under
the Covered Bond Guarantee is limited to the aforementioned assets and the Covered Bond Guarantor
will not have any other source of funds available to meet its obligations under the Covered Bond
Guarantee.
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If a Covered Bond Guarantor Event of Default occurs and is continuing and the Security created by or
pursuant to the Security Deed is enforced, the realisation of the Charged Property may not be sufficient
to meet the claims of all the Secured Creditors, including the Covered Bondholders.

If, following enforcement of the Security constituted by or pursuant to the Security Deed, the Secured
Creditors have not received the full amount due to them pursuant to the terms of the Programme
Documents, then they may still have an unsecured claim against the Issuer for the shortfall. There is no
guarantee that the Issuer will have sufficient funds to pay that shortfall.

Covered Bondholders should note that the Asset Coverage Test has been structured to ensure that the
Adjusted Aggregate Mortgage Loan Amount is an amount at least equal to the Australian Dollar
Equivalent of the aggregate Principal Amount Outstanding of the Covered Bonds for so long as Covered
Bonds remain outstanding prior to the service of a Notice to Pay on the Covered Bond Guarantor and/or,
a Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer, which
should reduce the risk of there ever being a shortfall (although there is no assurance of this — in particular,
the sale of further Mortgage Loan Rights by the Seller to the Covered Bond Guarantor may be required
to remedy a breach of the Asset Coverage Test).

The Trust Manager will be required to ensure that, following the service of a Notice to Pay on the Covered
Bond Guarantor (but prior to the service of a Covered Bond Guarantee Acceleration Notice on the
Covered Bond Guarantor and the Issuer), the Amortisation Test is satisfied on each Determination Date.
A breach of the Amortisation Test will constitute a Covered Bond Guarantor Event of Default and if it
continues it will entitle the Bond Trustee to serve a Covered Bond Guarantee Acceleration Notice on the
Covered Bond Guarantor and the Issuer.

The Asset Coverage Test, the Amortisation Test, the Interest Rate Shortfall Test, the Yield Shortfall Test
and the Pre-Maturity Test have in the aggregate been structured to ensure that the Assets of the Trust are
sufficient to pay amounts due on the Covered Bonds and senior expenses (which will include costs
relating to the maintenance, administration and winding-up of the Assets of the Trust whilst the Covered
Bonds are outstanding). However, no assurance can be given that the Assets of the Trust will in fact
generate sufficient amounts for such purposes (see "Overview of the Principal Documents —
Establishment Deed — Asset Coverage Test" and "Credit Structure — Asset Coverage Test", "Overview of
the Principal Documents — Establishment Deed — Amortisation Test" and "Credit Structure —
Amortisation Test", "Overview of the Principal Documents — Servicing Deed — Interest Rate Shortfall
Test and Yield Shortfall Test", "Overview of the Principal Documents — Establishment Deed — Sale of
Selected Mortgage Loan Rights if the Pre-Maturity Test is breached" and "Credit Structure — Pre-

Maturity Test").

Further, in some instances, the Bank, as Seller, will be entitled to receive amounts in priority to payments
of principal to the Covered Bondholders. In particular, the Seller may be reimbursed from Principal
Collections available on any day for any Trust Further Advances made by the Seller on that day. Any
amounts so applied from Principal Collections will not form part of the Available Principal Amount to
be applied by the Covered Bond Guarantor in accordance with the Pre-Acceleration Principal Priority of
Payments on the next following Distribution Date.

Reliance of the Covered Bond Guarantor on third parties

The Covered Bond Guarantor has entered into agreements with a number of third parties, which have
agreed to perform services for the Covered Bond Guarantor. In particular, but without limitation:

€)] the Servicer has been appointed to act as servicer of the Mortgage Loan Rights forming part of
the Assets of the Trust on behalf of the Covered Bond Guarantor pursuant to the provisions of
the Servicing Deed,;

(b) the Trust Manager has been appointed to provide the administration and cash management
services set out in the Programme Documents including, without limitation, assisting the
Covered Bond Guarantor in operating the Trust Accounts, keeping and maintaining records,
causing annual accounts of the Trust to be audited and directing the Covered Bond Guarantor
in relation to investing moneys standing to the credit of the GIC Account in Substitution Assets
or Authorised Investments;
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(c) the Trust Manager has been appointed to provide the calculation services set out in the
Programme Documents including, without limitation, doing all calculations on each
Determination Date which are required to determine whether the Legislated Collateralisation
Test and the Asset Coverage Test or the Amortisation Test or the Pre-Maturity Test, as the case
may be, are satisfied or otherwise and providing information to the Cover Pool Monitor;

(d) the Cover Pool Monitor has been appointed to perform agreed upon procedures for the purpose
of verifying the Trust Manager's calculations in respect of the Asset Coverage Test or the
Amortisation Test, as the case may be, and the Legislated Collateralisation Test. The functions
of the Cover Pool Monitor in respect of the Trust for the purposes of the Australian Banking
Act include assessing the keeping by the Trust Manager of an accurate register of the Assets of
the Trust and assessing compliance by the Bank with the requirements of sections 31 and 31A
of the Australian Banking Act; and

(e) the Account Bank has been appointed to operate each of the Trust Accounts in accordance with
the relevant account bank mandate pursuant to the Account Bank Agreement.

In the event that any of those third parties fails to perform its obligations under the relevant Programme
Documents to which it is a party, the realisable value of the Mortgage Loan Rights forming part of the
Assets of the Trust and other Assets of the Trust or pending such realisation (if the Mortgage Loan Rights
forming part of the Assets of the Trust and other Assets of the Trust cannot be sold) the ability of the
Covered Bond Guarantor to make payments under the Covered Bond Guarantee may be affected. For
example, if the Servicer fails to adequately administer the Mortgage Loans forming part of the Assets of
the Trust, this may lead to higher incidences of non-payment or default by Borrowers.

The Covered Bond Guarantor will also be reliant on the Swap Providers to provide it with the funds
sufficient to meet its obligations under the Intercompany Loan Agreement, the Demand Loan Agreement
and the Covered Bond Guarantee, as described below.

If the Trust Manager has determined that, among other things, a Servicer Default has occurred and is
continuing, then the Trust Manager must, by written notice to the Servicer, immediately terminate the
rights and obligations of the Servicer and appoint another appropriately qualified organisation to act in
its place. The purported appointment of a Substitute Servicer following such termination has no effect
until the Substitute Servicer executes an agreement under which it covenants to act as servicer in
accordance with the Servicing Deed and all other Programme Documents to which the Servicer is a party.
The Trust Manager must notify the Security Trustee, the Bond Trustee and the Rating Agencies of the
identity of the Substitute Servicer. Until the appointment of the Substitute Servicer is complete, the
Covered Bond Guarantor must act as Servicer (and is entitled to the relevant fees for the period it so
acts). There can be no assurance that a Substitute Servicer with sufficient experience of administering
mortgages of residential properties would be found who would be willing and able to service the
Mortgage Loan Rights forming part of the Assets of the Trust on the terms of the Servicing Deed or that
the Servicer will be able to continue to perform this role until such Substitute Servicer is appointed,
particularly if the Servicer's termination is as a result of an Insolvency Event occurring in respect of the
Servicer.

The ability of a Substitute Servicer or the Covered Bond Guarantor (when acting as Servicer) to perform
fully the required services as Servicer would depend, among other things, on the information, software
and records available at the time of the appointment or it being required to act as Servicer, respectively.
Any delay or inability to appoint a Substitute Servicer may affect payments on the Mortgage Loan Rights
forming part of the Assets of the Trust, the realisable value of such Mortgage Loan Rights and/or the
ability of the Covered Bond Guarantor to make payments under the Covered Bond Guarantee.

The Servicer has no liability for any obligations of the Borrowers in respect of the Mortgage Loan Rights
forming part of the Assets of the Trust. Covered Bondholders will have no right to consent to or approve
of any actions taken by the Servicer under the Servicing Deed.

The Servicer is required to act as collecting agent for the Covered Bond Guarantor (for itself and as
trustee of the CBA Trust) in respect of all payments in respect of the Mortgage Loan Rights forming part
of the Assets of the Trust (including, without limitation, a Mortgage Loan Scheduled Payment). If the
Servicer receives, during a Collection Period, any money whatsoever arising from the Mortgage Loan
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Rights forming part of the Assets of the Trust which money belongs to the Covered Bond Guarantor and
such money is to be paid to the GIC Account pursuant to the Servicing Deed, the Servicer will hold such
money on trust for the Covered Bond Guarantor. The Servicer is entitled to commingle such money with
any other money held by it. In the event of an insolvency of the Servicer, the ability of the Covered Bond
Guarantor to trace and recover any such commingled money may be impaired. The risk of the Servicer
not making payment on each Distribution Date immediately following the end of a Collection Period is
mitigated by an obligation of the Servicer to transfer the collections into the GIC Account within two
Local Business Days of receipt if the Servicer's credit ratings are downgraded below a short-term credit
rating of P-1 from Moody's or F1 from Fitch or a long-term credit rating of A from Fitch (or, if Fitch has
placed the Servicer on ratings watch negative at the relevant time, below a short-term credit rating of
F1+ from Fitch or a long-term credit rating of A+ from Fitch).

None of the Covered Bond Guarantor, the Security Trustee nor the Bond Trustee is obliged in any
circumstances to act as a Servicer or to monitor the performance by the Servicer of its obligations.

While a Trust Manager Default is subsisting and after the Covered Bond Guarantor becomes aware of
the Trust Manager Default, the Covered Bond Guarantor must, upon giving written notice to the Issuer,
the Security Trustee, the Trust Manager and the Rating Agencies, immediately terminate the rights and
obligations of the Trust Manager under the Programme Documents and appoint another entity to act in
its place. Until the appointment of the Substitute Trust Manager is complete, the Covered Bond Guarantor
must act as Trust Manager (and is entitled to the relevant fees for the period it so acts). There can be no
assurance that a Substitute Trust Manager would be found who would be willing and able to provide
such trust management services on the terms of the Establishment Deed and the Management Agreement
or that the Trust Manager will be able to continue to perform this role until such Substitute Trust Manager
is appointed, particularly if the Trust Manager's termination is as a result of an Insolvency Event
occurring in respect of the Trust Manager. Neither the Security Trustee nor the Bond Trustee will be
obliged in any circumstances to act as a Trust Manager or to monitor or supervise the performance by
the Trust Manager (or any Substitute Trust Manager) of its obligations.

The ability of a Substitute Trust Manager or the Covered Bond Guarantor (when acting as Trust Manager)
to perform fully the required trust management services as Trust Manager would depend, among other
things, on the information, software and records available at the time of the appointment or it being
required to act as Trust Manager, respectively. Any delay or inability to appoint a Substitute Trust
Manager may affect payments to and from the Trust Accounts in accordance with the terms of the
Programme Documents, and/or the provision of the Asset Coverage Reports and other information to,
inter alia, the Rating Agencies, the Security Trustee and the Covered Bond Guarantor and may ultimately
affect the ability of the Covered Bond Guarantor to make payments under the Covered Bond Guarantee.

The Trust Manager has no obligation itself to advance payments that Borrowers fail to make in a timely
fashion. Covered Bondholders will have no right to consent to or approve of any actions taken by the
Trust Manager under the Establishment Deed and/or the Management Agreement.

Change of counterparties

The parties to the Programme Documents who receive and hold moneys pursuant to the terms of such
documents (such as the Servicer and the Account Bank) will be required to satisfy certain criteria in order
to continue to receive and hold such moneys. These criteria will include requirements in relation to the
short-term and/or long-term, unguaranteed and unsecured credit ratings ascribed to such party by Fitch
and Moody's.

If the party concerned ceases to satisfy the applicable criteria, including such credit ratings criteria, then
the rights and obligations of that party (including the right or obligation to receive moneys on behalf of
the Covered Bond Guarantor) may be required to be transferred to another entity which does satisfy the
applicable criteria. If the rights and obligations of that counterparty are transferred to another entity, then
the terms agreed with the replacement entity may not be as favourable as those agreed with the original
party pursuant to the Programme Documents. There is no guarantee that a replacement counterparty
could be found.

In addition, should the applicable criteria cease to be satisfied, then the parties to the relevant Programme
Document may agree to amend or waive certain of the terms of such document, including the applicable
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criteria, in order to avoid the need for a replacement entity to be appointed. The consent of Covered
Bondholders may not be required in relation to such amendments and/or waivers.

Reliance on Swap Providers

In order to hedge certain interest rate, currency or other risks in respect of amounts received by the
Covered Bond Guarantor under the Mortgage Loans, the amounts standing to the credit of the GIC
Account, any Substitution Assets or Authorised Investments and any other assets that the Covered Bond
Guarantor may hold from time to time, and amounts payable by the Covered Bond Guarantor under the
Intercompany Loan Agreement and/or the Demand Loan Agreement to the Bank and/or amounts payable
by the Covered Bond Guarantor under the Covered Bond Guarantee to Covered Bondholders in respect
of the Covered Bonds on issue, the Covered Bond Guarantor will enter into certain swap transactions
with swap providers (each, a Swap Provider).

If the Covered Bond Guarantor fails to make timely payments (except where the terms of the relevant
Swap Agreement provide for a pro rata reduction on both legs of any relevant transaction thereunder
where the Covered Bond Guarantor has insufficient funds to make the payment in full) of amounts due
under any Swap Agreement, then it will have defaulted under that Swap Agreement and such Swap
Agreement may be terminated. Further, a Swap Provider is only obliged to make payments to the
Covered Bond Guarantor if the Covered Bond Guarantor complies with its payment obligations under
the relevant Swap Agreement. If a Swap Agreement (or any transactions thereunder) terminates or the
relevant Swap Provider is not obliged to make payments or if it defaults in its obligations to make
payments of amounts in the relevant currency equal to the full amount to be paid to the Covered Bond
Guarantor on the relevant payment date under such Swap Agreement, the Covered Bond Guarantor will
be exposed to changes in the relevant currency exchange rates to Australian Dollars (where relevant) and
to any changes in the relevant rates of interest. Unless a replacement swap is entered into, the Covered
Bond Guarantor may have insufficient funds to make payments under the Intercompany Loan
Agreement, the Demand Loan Agreement or the Covered Bond Guarantee.

If a Swap Agreement (or any transactions thereunder) terminates, then the Covered Bond Guarantor may
be obliged to make a termination payment to the relevant Swap Provider. There can be no assurance that
the Covered Bond Guarantor will have sufficient funds available to make a termination payment under
the relevant Swap Agreement or to make any upfront payment required by a replacement swap
counterparty, nor can there be any assurance that the Covered Bond Guarantor will be able to find a
replacement swap counterparty which has both sufficiently high ratings as may be required by any of the
Rating Agencies and which agrees to enter into a replacement swap agreement on similar commercial
terms.

If the Covered Bond Guarantor is obliged to pay a termination payment under any Swap Agreement:

€)] (if the Issuer is not the Interest Rate Swap Provider) any such termination payment in respect
of the Interest Rate Swap will rank ahead of amounts due on the Covered Bonds; and

(b) any such termination payment in respect of a Covered Bond Swap and (if the Issuer is the
Interest Rate Swap Provider) the Interest Rate Swap will rank pari passu and rateably with
amounts due on the Covered Bonds,

except where default by, or downgrade of, the relevant Swap Provider has caused the relevant Swap
Agreement to terminate.

The obligation to pay a termination payment may adversely affect the ability of the Covered Bond
Guarantor to meet its obligations under the Covered Bond Guarantee.

Insolvency proceedings and subordination provisions

There is uncertainty as to the validity and/or enforceability of a provision which (based on contractual
and/or trust principles) subordinates certain payment rights of a creditor to the payment rights of other
creditors of its counterparty upon the occurrence of insolvency proceedings relating to that creditor. In
particular, recent cases have focused on provisions involving the subordination of a hedging
counterparty's payment rights in respect of certain termination payments upon the occurrence of
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insolvency proceedings or other default on the part of such counterparty. Such provisions are similar in
effect to the terms which are included in the Programme Documents relating to the subordination of
Excluded Swap Termination Amounts.

The UK Supreme Court has held that a subordination provision of the type described above is valid under
English law. However, contrary to the determination of the UK Supreme Court, the US Bankruptcy Court
for the Southern District of New York has held that such a subordination provision is unenforceable
under U.S. bankruptcy law and that any action to enforce such a provision would violate the automatic
stay which applies under such law in the case of a U.S. bankruptcy of the counterparty. However, in a
subsequent decision in relation to a similar matter, the U.S. Bankruptcy Court for the Southern District
of New York held that such a subordination provision can be enforceable in certain circumstances. The
implications of the conflict in the findings of the English courts and the U.S. Bankruptcy Court remain
unresolved at this time. Furthermore, Australia has recently introduced legislation that makes ipso facto
clauses unenforceable. See “Legal And Other Considerations - Ipso Facto Moratorium”.

An appeal against the 2018 U.S. District Court decision has since been filed, however that appeal has not
yet been decided. In the interim, the 2018 decision provides comfort that flip clauses will be captured by
the safe harbour provisions protecting a swap participant's rights under a swap transaction under the U.S.
Bankruptcy Code. The implications of these conflicting judgments of the UK Supreme Court and the
U.S. Bankruptcy Court may not be settled until any right of appeal against the 2018 U.S. District Court
decision has been exhausted and the position in the United States is resolved.

In particular, based on the first decision of the U.S. Bankruptcy Court referred to above, there is a risk
that subordination provisions such as those included in the Programme Documents relating to the
subordination of Excluded Swap Termination Amounts would not be upheld under U.S. bankruptcy laws.
Such laws may be relevant in certain circumstances with respect to a range of entities which may act as
a Swap Provider, including U.S. established entities and certain non-U.S. established entities with assets
or operations in the U.S. (although the scope of any such proceedings may be limited if the relevant non-
U.S. entity is a bank with a licensed branch in a U.S. state). In general, if a subordination provision
included in the Programme Documents was successfully challenged under the insolvency laws of any
relevant jurisdiction outside England and Wales or Australia and any relevant foreign judgment or order
was recognised by the English courts or Australian courts, there can be no assurance that such actions
would not adversely affect the rights of the Covered Bondholders, the market value of the Covered Bonds
and/or the ability of the Covered Bond Guarantor to satisfy its obligations under the Covered Bonds.

Lastly, given the general relevance of the issues under discussion in the judgments referred to above and
that the Programme Documents include terms providing for the subordination of Excluded Swap
Termination Amounts, there is a risk that the final outcome of the dispute in such judgments (including
any recognition action by the English courts or Australian courts) may result in negative rating pressure
in respect of the Covered Bonds. If any rating assigned to the Covered Bonds is lowered, the market
value of the Covered Bonds may reduce.

Limited description of the Mortgage Loan Rights

Covered Bondholders may not receive detailed statistics or information in relation to the Mortgage Loan
Rights forming part of the Assets of the Trust because it is expected that the constitution of the Mortgage
Loan Rights forming part of the Assets of the Trust will frequently change due to, for instance:

@ the Seller selling additional Mortgage Loan Rights to the Covered Bond Guarantor;
(b) payments by the Borrowers on those Mortgage Loans; and

(© the Covered Bond Guarantor's interest in the Mortgage Loan Rights being transferred to or
extinguished in favour of the Seller in accordance with the Mortgage Sale Agreement, in
particular, in relation to non-compliance with the Representations and Warranties (see
"Overview of the Principal Documents — Mortgage Sale Agreement — Repurchase by the Seller
following breach of Representations and Warranties").

There is no assurance that the characteristics of any Mortgage Loan Rights sold to the Covered Bond
Guarantor on any Closing Date will be the same as those of the other Mortgage Loan Rights forming part
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of the Assets of the Trust as at the relevant Closing Date. However, each Mortgage Loan sold to the
Covered Bond Guarantor will be required to be an Eligible Mortgage Loan and the Seller will also be
required to make the Representations and Warranties set out in the Mortgage Sale Agreement on such
date (see "Overview of the Principal Documents — Mortgage Sale Agreement — Sale by the Seller of
Mortgage Loan Rights") (although the criteria for Eligible Mortgage Loans and Representations and
Warranties may change in certain circumstances (see "The Bond Trustee and the Security Trustee may
agree to modifications to the Programme Documents without, respectively, the Covered Bondholders’
or other Secured Creditors' prior consent™)). In addition, the Asset Coverage Test is intended to ensure
that on each Determination Date the Adjusted Aggregate Mortgage Loan Amount is an amount at least
equal to the Australian Dollar Equivalent of the aggregate Principal Amount Outstanding of the Covered
Bonds for so long as Covered Bonds remain outstanding (prior to the Service of a Notice to Pay or, if
earlier, a Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer)
and the Trust Manager will provide monthly reports that will set out certain information in relation to the
Asset Coverage Test.

The Servicing Guidelines may be amended or revised by the Bank from time to time. If any Mortgage
Loans have been originated under amended or revised Servicing Guidelines and the Mortgage Loans are
then sold to the Covered Bond Guarantor in accordance with and pursuant to the terms of the Mortgage
Sale Agreement, the characteristics of the Mortgage Loan Rights forming part of the Assets of the Trust
could at such time change. This could adversely affect the ability of the Covered Bond Guarantor to
meet its obligations under the Covered Bond Guarantee.

Maintenance of Mortgage Loan Rights
Asset Coverage Test

The Asset Coverage Test is intended to test the asset coverage of the Assets of the Trust held from time
to time by the Covered Bond Guarantor in respect of the Covered Bonds on a monthly basis, prior to the
service of a Notice to Pay on the Covered Bond Guarantor and/or a Covered Bond Guarantee
Acceleration Notice on the Covered Bond Guarantor and the Issuer. This is to ensure that the Assets of
the Trust held from time to time by the Covered Bond Guarantor do not fall below a certain threshold
and are sufficient for the Covered Bond Guarantor to meet its obligations under the Covered Bond
Guarantee and senior expenses which rank in priority to or pari passu and rateably with amounts due on
the Covered Bonds. See further “Overview of the Principal Documents — Establishment Deed — Asset
Coverage Test”.

In the event that the Asset Coverage Test is not satisfied on a Determination Date and also on the next
following Determination Date, the Bond Trustee will serve an Asset Coverage Test Breach Notice on the
Covered Bond Guarantor (subject to the Bond Trustee receiving notification from the Trust Manager or,
if earlier, having actual knowledge or express notice of the breach). The Bond Trustee will be deemed to
revoke an Asset Coverage Test Breach Notice if, on the next Determination Date to occur following the
service of an Asset Coverage Test Breach Notice, the Asset Coverage Test is satisfied and neither a
Notice to Pay nor a Covered Bond Guarantee Acceleration Notice has been served. If the Bond Trustee
is deemed to revoke an Asset Coverage Test Breach Notice, the Trust Manager must immediately notify
in writing the Bond Trustee thereof. If the Asset Coverage Test Breach Notice is not deemed to be
revoked by the Bond Trustee on or before the next Determination Date, then an Issuer Event of Default
will occur. The Bond Trustee will be entitled, and in certain circumstances required, to serve an Issuer
Acceleration Notice. Following service of an Issuer Acceleration Notice, the Bond Trustee will be
required to serve a Notice to Pay on the Covered Bond Guarantor.

Amortisation Test

The Amortisation Test is intended to ensure that, following service of a Notice to Pay on the Covered
Bond Guarantor (but prior to the service of a Covered Bond Guarantee Acceleration Notice on the
Covered Bond Guarantor and the Issuer), the Assets of the Trust held from time to time by the Covered
Bond Guarantor do not fall below a certain threshold to ensure that the Assets of the Trust are sufficient
to meet the Covered Bond Guarantor's obligations under the Covered Bond Guarantee and senior
expenses which rank in priority to or pari passu and rateably with amounts due on the Covered Bonds.
See further “Overview of the Principal Documents — Establishment Deed — Amortisation Test”. If the
aggregate collateral value of the Mortgage Loan Rights forming part of the Assets of the Trust has not
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been maintained in accordance with the Amortisation Test, then that may affect the realisable value of
the Mortgage Loan Rights forming part of the Assets of the Trust (both before and after the occurrence
of a Covered Bond Guarantor Event of Default) and/or the ability of the Covered Bond Guarantor to
make payments under the Covered Bond Guarantee. Failure to satisfy the Amortisation Test on any
Determination Date following an Issuer Event of Default that is continuing and service of a Notice to
Pay on the Covered Bond Guarantor will constitute a Covered Bond Guarantor Event of Default and will
entitle the Bond Trustee to accelerate the Covered Bond Guarantor's obligations under the Covered Bond
Guarantee against the Covered Bond Guarantor subject to and in accordance with the Conditions.

Cover Pool Monitor to verify the Trust Manager's calculations and assess the keeping of an accurate
register of the Assets and compliance with the Australian Banking Act

Prior to the service of a Notice to Pay on the Covered Bond Guarantor, the Cover Pool Monitor will,
subject to receipt of the relevant information from the Trust Manager, verify the calculations performed
by the Trust Manager in relation to the Asset Coverage Test on the Determination Date immediately
preceding each half yearly and yearly anniversary of the Programme Date.

Following receipt of notice that a Notice to Pay has been served on the Covered Bond Guarantor but
prior to the occurrence of a Covered Bond Guarantor Event of Default and service of a Covered Bond
Guarantee Acceleration Notice, the Cover Pool Monitor will, subject to receipt of the relevant
information from the Trust Manager, verify the calculations performed by the Trust Manager in relation
to the Amortisation Test on the Determination Date immediately preceding each yearly anniversary of
the Programme Date.

In addition, the Cover Pool Monitor will, subject to receipt of the relevant information from the Trust
Manager, verify the calculations performed by the Trust Manager in relation to the Legislated
Collateralisation Test on the Determination Date immediately preceding each half yearly and yearly
anniversary of the Programme Date on which any Covered Bonds are outstanding.

If and for so long as the long-term unsecured, unguaranteed and unsubordinated debt obligation credit
ratings of the Issuer fall below Baa3 by Moody's or BBB- by Fitch (or, if Fitch has placed the Issuer on
ratings watch negative at the relevant time, fall below BBB by Fitch), the Trust Manager must give
written notice of that fact to the Cover Pool Monitor and upon receipt of such notice, the Cover Pool
Monitor will conduct the tests of the Trust Manager's calculations in respect of the Asset Coverage Test
or the Amortisation Test, as the case may be, on every Determination Date thereafter.

The Cover Pool Monitor will also be required, as soon as reasonably practicable following each
Determination Date immediately preceding each half yearly and yearly anniversary of the Programme
Date and following receipt of all necessary information, to assess compliance by the Bank with the
requirements sections 31 and 31A of the Australian Banking Act and to assess the keeping by the Trust
Manager of an accurate register of the Assets of the Trust.

See further the section "Overview of the Principal Documents — Cover Pool Monitor Agreement” in this
Prospectus.

None of the Covered Bond Guarantor, the Bond Trustee nor the Security Trustee will be responsible for
monitoring compliance with, nor the monitoring of, the Asset Coverage Test, the Amortisation Test, the
Legislated Collateralisation Test or any other test, compliance of the Mortgage Loan Rights forming part
of the Assets of the Trust with the Australian Banking Act requirements or supervising the performance
by any other party of its obligations under any Programme Document.

It should be noted that the Asset Coverage Test and the Amortisation Test have been designed to mitigate
certain economic and legal stresses in connection with the performance and valuation of the Assets of
the Trust held from time to time by the Covered Bond Guarantor, to ensure that the Covered Bond
Guarantor is able to meet its ongoing requirements at all relevant times. In setting the values and criteria
for such tests, modelling has been undertaken on the basis of certain assumptions in certain stress
scenarios. However, no assurance can be given that the modelling and the assumptions utilised in such
modelling have been able to incorporate or examine all possible scenarios that may occur in respect of
the Covered Bond Guarantor and the Assets of the Trust. As such, no assurance can be given that the
methodology and modelling utilised to set the relevant values and criteria within such tests will be
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sufficient in all scenarios to ensure that the Covered Bond Guarantor will be able to meet its obligations
in full.

Sale of Selected Mortgage Loan Rights following the occurrence of certain events
Following the occurrence of any of the following events:
@ a breach of the Pre-Maturity Test;

(b) the service of an Asset Coverage Test Breach Notice on the Covered Bond Guarantor (which
has not been deemed to be revoked); or

(© the service of a Notice to Pay on the Covered Bond Guarantor,

but prior to the service of a Covered Bond Guarantee Acceleration Notice on the Covered Bond
Guarantor and the Issuer, the Trust Manager must direct the Covered Bond Guarantor to, and the Covered
Bond Guarantor must, sell Selected Mortgage Loan Rights (selected on a basis that is representative of
the Mortgage Loan Rights then forming part of the Assets of the Trust).

The proceeds from any such sale must be deposited into the GIC Account and applied in accordance with
the applicable Priority of Payments (see "Overview of the Principal Documents — Mortgage Sale
Agreement — Sale by the Seller of Mortgage Loan Rights™).

There is no guarantee the Covered Bond Guarantor will, where the Covered Bond Guarantor is obliged
to sell Selected Mortgage Loan Rights, find a buyer to buy Selected Mortgage Loan Rights at the times
required and there can be no guarantee or assurance as to the price which may be able to be obtained,
which may affect payments under the Covered Bond Guarantee. The Covered Bond Guarantor will offer
the Selected Mortgage Loan Rights for the best price reasonably available but in any event, following
the service of an Asset Coverage Test Breach Notice (but prior to the service of a Notice to Pay), the
Selected Mortgage Loan Rights may not be sold by the Covered Bond Guarantor for an amount less than
the Current Principal Balance of the Mortgage Loans in respect of the Selected Mortgage Loan Rights
plus the arrears of interest and accrued interest thereon. Following a breach of the Pre-Maturity Test or
service of a Notice to Pay on the Covered Bond Guarantor, the Selected Mortgage Loan Rights may not
be sold by the Covered Bond Guarantor for an amount less than the Adjusted Required Redemption
Amount for the relevant Series of Covered Bonds. However, if the Selected Mortgage Loan Rights have
not been sold by the date which is six months prior to either (a) the Final Maturity Date in respect of the
Earliest Maturing Covered Bonds, or (b) the Extended Due for Payment Date in respect of the Earliest
Maturing Covered Bonds, or (c) in respect of a sale in connection with the Pre-Maturity Test, the Final
Maturity Date of the relevant Series of Hard Bullet Covered Bonds, the Trust Manager must direct the
Covered Bond Guarantor to, and the Covered Bond Guarantor must, offer the Selected Mortgage Loan
Rights for sale for the best price reasonably available notwithstanding that such amount may be less than
the Adjusted Required Redemption Amount.

If Selected Mortgage Loan Rights are not sold for an amount equal to or in excess of the Adjusted
Required Redemption Amount, the Covered Bond Guarantor may have insufficient funds available to
make payment in respect of the Covered Bonds.

At any time after the service of a Notice to Pay on the Covered Bond Guarantor (but prior to service of
a Covered Bond Acceleration Notice on the Covered Bond Guarantor and the Issuer), on each
Distribution Date the Covered Bond Guarantor will apply the Available Income Amount and Available
Principal Amount to redeem or repay in part the relevant Series of Covered Bonds, to the extent that the
Covered Bond Guarantor has sufficient moneys available to make such payments in accordance with the
Guarantee Priority of Payments. The Available Income Amount will include, among other things, the
sale proceeds of Selected Mortgage Loan Rights to the extent such proceeds comprise accrued interest
or arrears of interest (if any) that has been, or is to be, on the immediately following Distribution Date,
credited to the Income Ledger on the GIC Account. The Available Principal Amount will include, among
other things, the sale proceeds of Selected Mortgage Loan Rights (including any excess sale proceeds
resulting from the sale of Selected Mortgage Loan Rights sold in respect of another Series of Covered
Bonds but excluding accrued interest and arrears of interest which will form part of the Available Income
Amount) that have been, or are to be, on the immediately following Distribution Date, credited to the
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Principal Ledger on the GIC Account, and all principal repayments received on the Mortgage Loans
forming part of the Assets of the Trust generally. This may adversely affect repayment of later maturing
Series of Covered Bonds if the Selected Mortgage Loan Rights sold to redeem or repay in part an earlier
maturing Series of Covered Bonds are sold for less than the Adjusted Required Redemption Amount and
accordingly the Covered Bond Guarantor is required to apply other assets forming part of the Assets of
the Trust (such as Principal Collections) to redeem that earlier maturing Series of Covered Bonds.

Sale of Selected Mortgage Loan Rights if Pre-Maturity Test is breached

The Establishment Deed provides for the sale of Selected Mortgage Loan Rights in circumstances where
the Pre-Maturity Test has been breached in relation to a Series of Hard Bullet Covered Bonds. The Pre-
Maturity Test will be breached in relation to a Series of Hard Bullet Covered Bonds if the Issuer's short-
term credit rating from Moody's falls to P-2 (or lower) or from Fitch is less than F1+ and the Final
Maturity Date of the Series of Hard Bullet Covered Bonds falls within 12 months from the relevant Pre-
Maturity Test Date. If the Pre-Maturity Test is breached within that period the Covered Bond Guarantor
will, after taking into account the amount standing to the credit of the Pre-Maturity Ledger and subject
to first utilising the proceeds of any advance made by the Demand Loan Provider under the Demand
Loan Agreement, be obliged to commence an offer process to sell Selected Mortgage Loan Rights in
order to enable the Covered Bond Guarantor, following service of a Notice to Pay (if any), to pay the
Australian Dollar Equivalent of the Required Redemption Amount on a Series of Hard Bullet Covered
Bonds under the Covered Bond Guarantee on the Final Maturity Date for such Covered Bonds. In the
event that the Pre-Maturity Test is breached in respect of any Series of Hard Bullet Covered Bonds during
the Pre-Maturity Test Period and the amount standing to the credit of the Pre-Maturity Ledger of the GIC
Account is less than the Australian Dollar Equivalent of the Required Redemption Amount for each
Series of Hard Bullet Covered Bonds in respect of which the Pre-Maturity Test has been breached on the
earlier to occur of (i) the later of the date which is 10 Local Business Days from the date that the Seller
is notified of the breach and the date which is six months prior to the Final Maturity Date of the relevant
Series of Hard Bullet Covered Bonds and (ii) the Final Maturity Date of that Series of Hard Bullet
Covered Bonds, an Issuer Event of Default will occur.

There is no guarantee that a suitable buyer will be found to acquire the Selected Mortgage Loan Rights
at the times required and there can be no guarantee or assurance as to the price which the Covered Bond
Guarantor may be able to obtain, which may affect payments under the Covered Bond Guarantee.

As at the date of this Prospectus, the Pre-Maturity Test has been breached in relation to one outstanding
Series of Hard Bullet Covered Bonds. Accordingly, an amount that is the Australian Dollar Equivalent
of the Required Redemption Amount on that Series of Hard Bullet Covered Bonds has been set aside by
the Bank as standing to the credit of the Pre-Maturity Ledger in accordance with the requirements of the
Establishment Deed.

Realisation of Charged Property following the occurrence of a Covered Bond Guarantor Event
of Default

If a Covered Bond Guarantor Event of Default occurs and is continuing and a Covered Bond Guarantee
Acceleration Notice is served on the Covered Bond Guarantor and the Issuer, then the Security Trustee
will be entitled to enforce the Security created under and pursuant to the Security Deed and the proceeds
from the realisation of the Charged Property, together with any applicable In Specie Mortgage Loan
Rights, will be applied by the Security Trustee towards payment of all secured obligations in accordance
with the Post-Enforcement Priority of Payments described in "Cashflows" below (other than Third Party
Amounts due to the Seller and any Swap Collateral Excluded Amounts due to the relevant Swap
Providers by the Covered Bond Guarantor under the relevant Swap Agreements, which will be paid
directly to the relevant Swap Providers in accordance with the relevant Swap Agreements).

The Security Trustee's (or any receiver's) right to realise the Mortgage Loan Rights is subject to the
Seller's rights of pre-emption described in "Overview of the Principal Documents — Security Deed —
Enforcement” below.

There is no guarantee that the proceeds of realisation of the Charged Property will be in an amount
sufficient to repay all amounts due to the Secured Creditors (including the Covered Bondholders) under
the Covered Bonds and the Programme Documents.
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If a Covered Bond Guarantee Acceleration Notice is served on the Covered Bond Guarantor and the
Issuer, then the Covered Bonds may be repaid sooner or later than expected or not at all.

Factors that may affect the realisable value of the Mortgage Loan Rights forming part of the
Assets of the Trust or the ability of the Covered Bond Guarantor to make payments under the
Covered Bond Guarantee

The realisable value of Selected Mortgage Loan Rights forming part of the Assets of the Trust may be
reduced (which may affect the ability of the Covered Bond Guarantor to make payments under the
Covered Bond Guarantee) by:

€)] representations or warranties not being given by the Covered Bond Guarantor or the Seller
unless expressly agreed by the Security Trustee or otherwise agreed with the Seller;

(b) default by Borrowers of amounts due on their Mortgage Loans;
(© changes to the Servicing Guidelines of the Seller;

(d) the Covered Bond Guarantor not having legal title to the Mortgage Loan Rights forming part of
the Assets of the Trust;

(e) risks in relation to some types of Mortgage Loans which may adversely affect the value of the
Mortgage Loan Rights forming part of the Assets of the Trust;

()] changes in interest rates which may adversely affect the value of fixed rate Mortgage Loans;
(0) limited recourse to the Seller;

(h) possible regulatory changes by ASIC in Australia and other regulatory authorities;

0] the state of the Australian economy and/or residential mortgage market (which may impact

potential buyers);

()] regulations in Australia that could lead to some terms of the Mortgage Loan Rights being
unenforceable; and

(K) other issues which impact on the enforceability of the Mortgage Loan Rights.

Some of these factors are considered in more detail below. However, it should be noted that the Asset
Coverage Test, the Amortisation Test, the Pre-Maturity Test and the criteria for Eligible Mortgage Loans
are intended to ensure that there will be an adequate amount of Mortgage Loan Rights forming part of
the Assets of the Trust and moneys standing to the credit of the GIC Account to enable the Covered Bond
Guarantor to repay the Covered Bonds following an Issuer Event of Default that is continuing, service
of an Issuer Acceleration Notice on the Issuer and service of a Notice to Pay on the Covered Bond
Guarantor and accordingly it is expected (but there is no assurance) that Selected Mortgage Loan Rights
could be realised for sufficient values to enable the Covered Bond Guarantor to meet its obligations under
the Covered Bond Guarantee.

Value of the Mortgage Loan Rights forming part of the Assets of the Trust

The guarantee granted by the Covered Bond Guarantor in respect of the Covered Bonds, will, inter alia,
be backed by the Covered Bond Guarantor's interest in the Mortgage Loan Rights forming part of the
Assets of the Trust. Since the economic value of the Mortgage Loan Rights forming part of the Assets of
the Trust may increase or decrease, the value of the Covered Bond Guarantor's assets may decrease (for
example if there is a general decline in property values). Neither the Issuer nor the Covered Bond
Guarantor makes any representation, warranty or guarantee that the value of Land secured by a Mortgage
will remain at the same level as it was on the date of the origination of the related Mortgage Loan or at
any other time. The value of the Mortgage Loan Rights forming part of the Assets of the Trust may have
been significantly reduced by the overall decline in property values experienced by the residential
property market in Australia and may also be further reduced by any additional decline in the value of
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properties related to the Mortgage Loan Rights forming part of the Assets of the Trust. This, ultimately,
may result in losses to the Covered Bondholders if such security is required to be enforced.

Limited recourse to the Seller in respect of a breach of Representations and Warranties

The Covered Bond Guarantor, the Bond Trustee and the Security Trustee will not undertake any
investigations, searches or other actions on any Mortgage Loan Rights and will rely instead on the
Representations and Warranties given in the Mortgage Sale Agreement by the Seller in respect of the
Mortgage Loan Rights sold by the Seller to the Covered Bond Guarantor.

In the event of a material breach of any of the Representations and Warranties made by the Seller or if
any of the Representations and Warranties proves to be materially incorrect, in each case in respect of
any Mortgage Loan Rights forming part of the Assets of the Trust as at the date on which such
representation and warranty is given (having regard to, among other things, whether a loss is likely to be
incurred in respect of the Mortgage Loan to which the breach relates after taking into account the
likelihood of recoverability or otherwise of any sums under any applicable Insurance Policies), then
following notice being given by the Trust Manager or the Seller to the Covered Bond Guarantor or the
Covered Bond Guarantor giving notice to the Seller, if the breach is not remedied to the Covered Bond
Guarantor's satisfaction within five Local Business Days of the Seller or the Trust Manager giving or
receiving the notice, the Seller will be required to pay the Covered Bond Guarantor an amount equal to
the sum of the Current Principal Balance of the relevant Mortgage Loan and arrears of interest and
accrued interest, following which the Covered Bond Guarantor will treat the Mortgage Loan as having
been paid in full and will hold the relevant Mortgage Loan Rights as trustee of the CBA Trust.

There can be no assurance that the Seller, in the future, will have the financial resources to repurchase
Mortgage Loan Rights from the Covered Bond Guarantor. However, if the Seller does not repurchase
those Mortgage Loan Rights which are in material breach of the Representations and Warranties as at
the date which these are given then the LVR Adjusted Mortgage Loan Balance Amount or the Asset
Percentage Adjusted Mortgage Loan Balance Amount of those Mortgage Loans (as applicable) will be
deducted from the calculation of the Adjusted Aggregate Mortgage Loan Amount in the calculation of
the Asset Coverage Test (except for any Defaulted Mortgage Loans, which for the purposes of calculating
the LVR Adjusted Mortgage Loan Balance Amount and the Asset Percentage Adjusted Mortgage Loan
Balance Amount, as the case may be, are given a zero value). There is no further recourse to the Seller
in respect of a material breach of a Representation or Warranty.

No representations or warranties to be given by the Covered Bond Guarantor or the Seller if
Selected Mortgage Loan Rights are to be sold

Following a breach of the Pre-Maturity Test and/or the occurrence of an Issuer Event of Default that is
continuing, service on the Issuer of an Issuer Acceleration Notice and service on the Covered Bond
Guarantor of a Notice to Pay (but prior to the service of a Covered Bond Guarantee Acceleration Notice),
the Covered Bond Guarantor will be obliged to commence an offer process to sell Selected Mortgage
Loan Rights to third party purchasers, subject to a right of pre-emption enjoyed by the Seller pursuant to
the terms of the Mortgage Sale Agreement (see "Overview of the Principal Documents — Establishment
Deed — Method of Sale of Selected Mortgage Loan Rights"). In respect of any sale of Selected Mortgage
Loan Rights to third parties, however, the Covered Bond Guarantor will not be permitted to give
representations or warranties in respect of those Selected Mortgage Loan Rights (unless expressly agreed
by the Security Trustee or otherwise agreed with the Seller). There is no assurance that the Seller would
give any warranties or representations in respect of the Selected Mortgage Loan Rights. Any
Representations or Warranties previously given by the Seller in respect of the Mortgage Loans forming
part of the Assets of the Trust may not have value for a third party purchaser if the Seller is then insolvent.
Accordingly, there is a risk that the realisable value of the Selected Mortgage Loan Rights could be
adversely affected by the lack of representations and warranties which in turn could adversely affect the
ability of the Covered Bond Guarantor to meet its obligations under the Covered Bond Guarantee.

Australian Mortgage Market

The Bank's business includes mortgage lending in Australia with loans secured against residential
property. Any deterioration in the quality of the Mortgage Loan Rights forming part of the Assets of the
Trust could have an adverse effect on the Covered Bond Guarantor's ability to make payment under the
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Covered Bond Guarantee. There can be no assurance that the housing market will not deteriorate. An
increase in household indebtedness, a decline in house prices or an increase in interest rates could have
an adverse effect on the Australian mortgage market, which could be exacerbated by different types of
mortgages in the market, such as interest-only loans.

The current Australian economic environment may affect the rate at which the Seller originates new
Mortgage Loans and may also affect the level of attrition of the Seller's existing Borrowers, which could
in turn adversely affect the ability of the Covered Bond Guarantor to make payments under the Covered
Bond Guarantee.

Geographic concentration of the Mortgage Loans

To the extent that specific geographic regions have experienced or may experience in the future weaker
regional economic conditions and housing markets than other regions, a concentration of the Mortgage
Loans in such a region may be expected to exacerbate any or all of the risks relating to the Mortgage
Loans described in this section. The Covered Bond Guarantor can predict neither when nor where such
regional economic declines may occur nor to what extent or for how long such conditions may continue
but if the timing and payment of the Mortgage Loans forming part of the Assets of the Trust is adversely
affected as described above, the ability of the Covered Bond Guarantor to make payments under the
Covered Bond Guarantee could be reduced or delayed.

In particular, all of the Land in respect of the Mortgage Loans is located in Australia and a weakening in
the Australian economy could adversely affect both the Borrowers in relation to such Mortgage Loans
and the Issuer.

There is no guarantee that the geographic concentration risk within Australia will be mitigated by the
way the pool of Mortgage Loans is selected for the Trust, as the Mortgage Loans may not be selected
from different geographic regions within Australia.

Default by Borrowers in paying amounts due on their Mortgage Loans

Borrowers may default on their obligations due under the Mortgage Loans. Defaults may occur for a
variety of reasons. The Mortgage Loans are affected by credit, liquidity and interest rate risks. Various
factors influence mortgage delinquency rates, prepayment rates, repossession frequency and the ultimate
payment of interest and principal on the Mortgage Loans. These factors include climatic events,
geological events, such as volcanic or seismic activity, wildfires, plant or animal diseases or other
extrinsic events, such as pandemics and changes in the national, regional or international economic
climate such as: volatility in interest rates; lack of liquidity in wholesale funding markets in periods of
stressed economic conditions, economic or political crisis; housing market illiquidity and downward
price pressure; commencement of recession and employment fluctuations; the availability of financing;
consumer perception as to the continuing availability of credit and price competition which may have an
adverse impact on delinquency and repossession rates; inflation; yields on alternative investments; and
political developments and government policies, including changes in tax laws. Other factors in
Borrowers' individual, personal or financial circumstances may also affect the ability of Borrowers to
repay the Mortgage Loans. Loss of earnings, illness, separation, divorce, unemployment and other similar
factors may lead to an increase in delinquencies by and bankruptcies of Borrowers, and could ultimately
have an adverse impact on the ability of Borrowers to repay the Mortgage Loans. These factors may have
a more significant effect on a Borrower's ability to repay depending on the Borrower's type of mortgage.

The rate of prepayments on Mortgage Loans may be increased due to Borrowers refinancing their
Mortgage Loans and sales of any property charged by a Mortgage (either voluntarily by Borrowers or as
a result of enforcement action taken), as well as the receipt of proceeds from other investments, buildings
insurance and life assurance policies. The rate of prepayment of Mortgage Loans may also be influenced
by the presence or absence of early repayment charges.

In addition, the ability of a Borrower to sell a property charged by a Mortgage which secures a Mortgage
Loan at a price sufficient to repay the amounts outstanding under that Mortgage Loan will depend upon
a number of factors, including the availability of buyers for that property, the value of that property and
property values and the property market in general at the time of such proposed sale. Downturns in the
Australian economy have had, and could continue to have, a negative effect on the housing market.
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Further, the mortgage loan market in Australia is highly competitive. This competitive environment may
affect the rate at which the Seller originates new Mortgage Loans, the lending spreads and may also
affect the repayment rate of existing Mortgage Loans.

If the timing and payment of the Mortgage Loans is adversely affected by any of the events described
above, the ability of the Covered Bond Guarantor to make payments under the Covered Bond Guarantee
could be reduced or delayed. In addition, the risks described above could limit the ability of the Bank, as
Seller, to originate new Mortgage Loans to sell to the Covered Bond Guarantor in order to satisfy the
Asset Coverage Test.

The Current Principal Balance of any Mortgage Loans forming part of the Assets of the Trust that are
Defaulted Mortgage Loans will be given a zero value for the purposes of any calculation of the Asset
Coverage Test and the Amortisation Test and the Legislated Collateralisation Test.

Enforcement of Mortgage Loans can involve substantial costs and delays and may not permit full
recovery by the Servicer

In order to enforce the Mortgage Loans in certain situations, such as Defaulted Mortgage Loans, a court
order or other judicial or administrative proceedings may be needed in order to establish the Borrower's
obligation to pay and to enable a sale by executive measures. Such proceedings may involve substantial
legal costs and delays before the Servicer is able to enforce such Defaulted Mortgage Loan and any
related Mortgage Loan Rights. Such proceedings may face a variety of impediments, including, but not
limited to: (i) regulatory and judicial policies and procedures designed to protect borrowers' rights, (ii)
judicial or administrative proceedings instigated by borrowers, other creditors or other third parties, (iii)
changes in applicable law that may affect the enforceability or amount recoverable in respect of Mortgage
Loans and (iv) equitable judicial powers that could delay or halt judicial enforcement proceedings. Even
if a sale is successfully completed, the value recovered from a Defaulted Mortgage Loan will also depend
upon the prevailing market conditions. Pursuant to the Servicing Deed, the Servicer is not required to
pursue such enforcement if it has reasonable grounds to believe that the expenses of such litigation may
outweigh the proceeds from such litigation.

Seller to initially retain legal title to the Mortgage Loan Rights

The Seller will initially retain legal title to the Mortgage Loan Rights and custody of the mortgage title
documents. The Covered Bond Guarantor will initially hold only equitable title to the Mortgage Loan
Rights forming part of the Assets of the Trust as the Borrower in respect of the relevant Mortgage Loan
will not be notified of the assignment of that Mortgage Loan Rights to the Covered Bond Guarantor. This
is different to holding legal title which would require that the Covered Bond Guarantor not only has
possession of the mortgage title documents, but also that transfers of Mortgages to the Covered Bond
Guarantor be filed with the land title offices in the appropriate Australian jurisdictions and that notice of
such assignment be given to the Borrower. The Covered Bond Guarantor will take certain steps to protect
its interest in, and title to, the Mortgage Loan Rights forming part of the Assets of the Trust if and only
in the limited circumstances described in "Overview of the Principal Documents — Mortgage Sale
Agreement — Transfer of Title to the Mortgage Loan Rights to the Covered Bond Guarantor™ and until
such right arises the Covered Bond Guarantor will not give notice of the sale of the Mortgage Loan
Rights to any Borrower or register or record its interest in the Mortgages at any land title offices or take
any other steps to perfect its title to the Mortgages.

At any time during which the Covered Bond Guarantor does not hold legal title to the Mortgage Loan
Rights or has not provided notification to the relevant Borrower, the following risks exist:

€)] first, if the Seller wrongly sells Mortgage Loan Rights, which have already been sold to the
Covered Bond Guarantor, to another person, that person would acquire an interest in such
Mortgage Loan Rights either:

Q) free of any interest of the Covered Bond Guarantor if that acquisition was made for
value and any security interest held by the Covered Bond Guarantor in relation to the
Mortgage Loan Rights was not perfected for the purposes of the PPSA at the time of
the acquisition; or
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(b)

(©)

(ii) ranking in priority to the Covered Bond Guarantor's interest if that person acquires a
perfected security interest in the Mortgage Loan Rights where the Covered Bond
Guarantor's interest was not perfected for the purposes of the PPSA at the time that
person's security interest was perfected.

However, the risk of third party claims obtaining priority to the interests of the Covered Bond
Guarantor would be likely to be limited to circumstances arising from a breach by the Seller of
its contractual obligations or fraud, negligence or mistake on the part of the Seller or the Covered
Bond Guarantor or their respective personnel or agents. Additionally, for the purpose of
protecting the Covered Bond Guarantor's interests and security interests in the Mortgage Loan
Rights, the Trust Manager has agreed to do all things reasonably necessary to permit any
security interest held by the Covered Bond Guarantor in relation to the Mortgage Loan Rights
to be perfected by registration on the PPSA register. However, if such registration is not
completed or is completed incorrectly, the Covered Bond Guarantor's security interest in
relation to a Mortgage Loan Right may not be perfected and a third party may be able to take
an interest in that Mortgage Loan Right free of any interest held by the Covered Bond Guarantor
or take a security interest which ranks in priority to any security interest of the Covered Bond
Guarantor;

secondly, until notice of the transfer to the Covered Bond Guarantor has been provided to the
relevant Borrowers, the rights of the Covered Bond Guarantor may be subject to the rights of
the Borrowers against the Seller, as applicable, such as rights of set-off, which occur in relation
to transactions made between Borrowers and the Seller, and the rights of Borrowers to redeem
their Mortgages by repaying the Mortgage Loans directly to the Seller. In addition, section 80(7)
of the PPSA provides that an obligor in relation to a receivable will be entitled to make payments
to, and obtain a good discharge from, the seller of a receivable rather than directly to, and from,
the purchaser of the receivable until such time as the obligor receives a notice of the assignment
of the relevant receivable that complies with the requirements of section 80(7)(a) of the PPSA
(including a statement that payment is to be made to the purchaser of the receivable). If,
however, an obligor receives a notice that complies with the requirements of section 80(7)(a) of
the PPSA from any person other than the seller of the receivable, the obligor requests the
purchaser of the receivable to provide proof of the assignment and the purchaser of the
receivable fails to provide that proof within 5 business days of the request, the obligor may
continue to make payments to the seller. Accordingly, after a Perfection of Title Event has
occurred and legal title to the Mortgage Loan Rights has been transferred to the Covered Bond
Guarantor, a Borrower in relation to any Mortgage Loan may in certain circumstances
nevertheless make payments to the Seller and obtain a good discharge from the Seller
notwithstanding the legal assignment of the relevant Mortgage Loan Rights to the Covered Bond
Guarantor, if the Covered Bond Guarantor fails to comply with these notice requirements.
However, this risk is mitigated by the fact that the Seller has provided the Covered Bond
Guarantor with powers of attorney to permit it to give notice of such an assignment of the
Mortgage Loan Rights to the relevant Borrower in the name of the Seller; and

thirdly, unless the Covered Bond Guarantor has perfected its title to the Mortgage Loan Rights
(which it is only entitled to do in certain limited circumstances), the Covered Bond Guarantor
would not be able to enforce any Borrower's obligations under a Mortgage Loan Rights itself
but would have to join the Seller as a party to any legal proceedings.

If the risks described in paragraphs (a), (b) or (c) above were to occur, then the realisable value of the
Mortgage Loan Rights forming part of the Assets of the Trust or any part thereof and/or the ability of the
Covered Bond Guarantor to make payments under the Covered Bond Guarantee may be affected.

Set-off

The Mortgage Loans can only be sold free of set-off to the Covered Bond Guarantor to the extent
permitted by law. The consequence of this is that if a Borrower in connection with the Mortgage Loan
has funds standing to the credit of an account with the Bank or amounts are otherwise payable to such a
person by the Bank, that person may have a right on the enforcement of the Mortgage Loan or on the
insolvency of the Bank to set-off the Bank's liability to that person in reduction of the amount owing by
that person in connection with the Mortgage Loan. If the Bank becomes insolvent, it can be expected that
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Borrowers will exercise their set-off rights to a significant degree. If such set-off rights were to be
exercised, there remains the risk that the realisable value of the Mortgage Loans may be adversely
affected, which will in turn adversely impact the ability of the Covered Bond Guarantor to make
payments under the Covered Bond Guarantee.

The Servicing Guidelines

Each of the Mortgage Loans forming part of the Assets of the Trust originated by the Seller will have
been originated in accordance with the Seller's policies and guidelines applicable at the time of
origination. In the event of the sale of any new Mortgage Loan Rights to the Covered Bond Guarantor,
representations and warranties will at such time be given by the Seller to the Covered Bond Guarantor
that the Mortgage Loans relating to such new Mortgage Loan Rights were originated in the ordinary
course of the Seller's business and since that time the Seller has dealt with those Mortgage Loans in
accordance with the Servicing Guidelines and the Servicing Standards. The Seller's policies and
guidelines consider a variety of factors such as a potential Borrower's credit history, employment history
and status and repayment ability, as well as the value of the Land to be mortgaged. The Seller retains the
right to amend or revise its Servicing Guidelines as determined from time to time.

If any new Mortgage Loan Rights which have been originated under revised Servicing Guidelines are
then sold to the Covered Bond Guarantor pursuant to the terms of the Mortgage Sale Agreement, the
characteristics of the Mortgage Loan Rights forming part of the Assets of the Trust could at such time
change. This could lead to a delay or reduction in the payments received by the Covered Bondholders
under the Covered Bond Guarantee.

LEGAL AND OTHER CONSIDERATIONS
Changes to the current law and/or regulations

No assurance can be given that additional regulations, laws or guidance from regulatory authorities in
Australia will not arise with regard to the mortgage market in Australia generally, the Seller's particular
sector in that market, specifically in relation to the Seller or in relation to the issuance of covered bonds
by deposit-taking institutions regulated under the Australian Banking Act. Any such action or
developments or compliance costs may have a material adverse effect on the Mortgage Loan Rights, the
Seller, the Covered Bond Guarantor, the Issuer and/or the Servicer and their respective businesses and
operations. This may adversely affect the ability of the Covered Bond Guarantor to dispose of any
Mortgage Loan Rights forming part of the Assets of the Trust in a timely manner and/or the realisable
value of the Mortgage Loan Rights forming part of the Assets of the Trust or any part thereof and
accordingly affect the ability of the Covered Bond Guarantor to meet its obligations under the Covered
Bond Guarantee when due.

Capital adequacy framework

APRA has implemented a set of capital, liquidity and funding reforms based on the Basel Committee on
Banking Supervision “Basel I1I” framework. The objectives of the reforms are to increase the quality,
consistency and transparency of capital, to enhance the risk coverage framework, and to reduce systemic
and pro-cyclical risk.

On 1 January 2023, APRA implemented revisions to the ADI capital framework. The objective of these
revisions are to increase the risk sensitivity within the capital framework, to enhance the ability of ADIs
to respond flexibly to future stress events, and to improve the comparability of the Australian framework
with international standards. These revisions include an increase to the minimum CET1 Capital Ratio
from 8 per cent. to 10.25 per cent., which is comprised of a minimum prudential capital requirement of
4.5 per cent. and a capital conservation buffer of 5.75 per cent., which includes a D-SIB buffer of 1 per
cent and a baseline countercyclical capital buffer (CCyB) set at 1 per cent. The CCyB, which may be
varied by APRA in the range of 0 per cent. to 3.5 per cent. can be released in times of systemic stress
and post-stress recovery. The Tier 1 capital ratio and total capital ratio requirements are 11.75 per cent.
and 13.75 per cent. respectively.

As at 31 March 2023, the Group’s CET1 Capital Ratio was 12.1 per cent. under APRA’s capital
framework effective from 1 January 2023. The Group expects to operate with a post-dividend CET1
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Capital Ratio of greater than 11 per cent., compared to the revised minimum of 10.25 per cent., except
in circumstances of unexpected capital volatility.

From 1 January 2024, D-SIBs, including the Group, will be required to hold additional total capital to
satisfy APRA’s loss-absorbing capacity requirements, bringing the total capital ratio requirement to
16.75 per cent. From 1 January 2026, this requirement will increase again to 18.25 per cent.

Restrictions on Transfer

The Covered Bonds and the Covered Bond Guarantee have not been and will not be registered under the
Securities Act, and may not be offered or sold in the United States or to or for the benefit of U.S. persons
unless such securities are registered under the Securities Act or pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act.

No sale, assignment, participation, pledge or transfer of a Covered Bond or any interest therein may be
made unless made in compliance with the transfer and selling restrictions set forth under *Subscription
and Sale and Selling Restrictions" below.

As Covered Bonds (other than N Covered Bonds) will be held by the clearing systems, investors
will have to rely on their procedures for transfer, payment and communication with the Issuer

Covered Bonds issued under the Programme may be represented by one or more Global Covered Bonds.
Such Global Covered Bonds will be deposited with a common depositary for Euroclear and/or
Clearstream, Luxembourg and/or an Alternative Clearing System. Apart from the circumstances
described in the relevant Global Covered Bond, investors will not be entitled to Covered Bonds in
definitive form.

Euroclear and/or Clearstream, Luxembourg and/or any relevant Alternative Clearing System will
maintain records of the beneficial interests in the Global Covered Bonds. While the Covered Bonds are
represented by one or more Global Covered Bonds, investors will be able to trade their beneficial interests
only through, in the case of Global Covered Bonds, Euroclear and/or Clearstream, Luxembourg and/or
any Alternative Clearing System.

While the Covered Bonds are represented by one or more Global Covered Bonds, the Issuer will
discharge its payment obligations under the Covered Bonds by making payments to the common
depositary for Euroclear and/or Clearstream, Luxembourg and/or any Alternative Clearing System for
distribution to their relevant account holders. A holder of a beneficial interest in a Global Covered Bond
must rely on the procedures of Euroclear and/or Clearstream, Luxembourg and/or any relevant
Alternative Clearing System to receive payments under the relevant Covered Bonds. The Issuer has no
responsibility or liability for the records relating to, or payments made in respect of, beneficial interests
in the Global Covered Bonds.

Holders of beneficial interests in Global Covered Bonds will not have a direct right to vote in respect of
the relevant Covered Bonds. Instead, such holders will be permitted to act only to the extent that they are
enabled by Euroclear and/or Clearstream, Luxembourg and/or any relevant Alternative Clearing System
to appoint appropriate proxies.

Withholding Tax Obligations

There may be occasions in which an amount of, or in respect of, tax is required to be withheld from a
payment in respect of any Covered Bond and in respect of which neither the Issuer, the Covered Bond
Guarantor, any Paying Agent nor any other person would be obliged to pay additional amounts with
respect to such Covered Bond as set out in Condition 7 of the Programme Conditions and Condition 6 of
the N Covered Bond Conditions (as applicable) (see the section "Terms and Conditions of the Covered
Bonds" in this Prospectus).
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Differences in timings of obligations of the Covered Bond Guarantor and the Covered Bond Swap
Provider under the Covered Bond Swaps

The Covered Bond Guarantor will, following service of a Notice to Pay on the Covered Bond Guarantor,
pay or provide for payment of an amount to each corresponding Covered Bond Swap Provider on a
monthly basis. The Covered Bond Swap Provider may not be obliged to make corresponding swap
payments to the Covered Bond Guarantor under a Covered Bond Swap until amounts are Due for
Payment under the Covered Bond Guarantee. If a Covered Bond Swap Provider does not meet its
payment obligations to the Covered Bond Guarantor under the relevant Covered Bond Swap Agreement
or such Covered Bond Swap Provider does not make a termination payment that has become due from it
to the Covered Bond Guarantor under the relevant Covered Bond Swap Agreement, the Covered Bond
Guarantor may have a larger shortfall in funds with which to make payments under the Covered Bond
Guarantee with respect to the Covered Bonds than if the Covered Bond Swap Provider's payment
obligations coincided with the Covered Bond Guarantor's payment obligations under the relevant
Covered Bond Swap. Hence, the difference in timing between the obligations of the Covered Bond
Guarantor and the obligations of the Covered Bond Swap Providers under the Covered Bond Swaps may
affect the Covered Bond Guarantor's ability to make payments, following service of a Notice to Pay on
the Covered Bond Guarantor, under the Covered Bond Guarantee with respect to the Covered Bonds. A
Covered Bond Swap Provider may be required, following a downgrade of its credit ratings below the
credit ratings specified in the relevant Covered Bond Swap Agreement pursuant to the terms of that
Covered Bond Swap Agreement, to post collateral with the Covered Bond Guarantor.

Covered Bonds where denominations involve integral multiples: definitive Covered Bonds

In relation to any issue of Covered Bonds that have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Covered Bonds may be traded in amounts in excess of the minimum Specified Denomination that
are not integral multiples of such minimum Specified Denomination. In such a case, a Covered
Bondholder who, as a result of trading such amounts, holds a principal amount which (after deducting
integral multiples of such minimum Specified Denomination) is less than the minimum Specified
Denomination in its account with the relevant clearing system would not be able to sell the remainder of
such holding without first purchasing a principal amount of Covered Bonds at or in excess of the
minimum Specified Denomination such that its holding amounts to a Specified Denomination. Further,
a holder who, as a result of trading such amounts, holds an amount which is less than the minimum
Specified Denomination in his account with the relevant clearing system at the relevant time may not
receive a Definitive Covered Bond in respect of such holding (should Definitive Covered Bonds be
printed) and would need to purchase an additional principal amount of Covered Bonds at or in excess of
the minimum Specified Denomination such that it is holding amounts to the minimum Specified
Denomination.

If such Definitive Covered Bonds are issued, Covered Bondholders should be aware that Definitive
Covered Bonds that have a denomination that is not an integral multiple of the minimum Specified
Denomination may be illiquid and difficult to trade.

Currency exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Covered Bonds and the Covered Bond Guarantor will
make any payments under the Covered Bond Guarantee in the Specified Currency. This presents certain
risks relating to currency conversions if an investor's financial activities are denominated principally in
a currency or currency unit (the Investor's Currency) other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with
jurisdiction over the Investor's Currency or the Specified Currency may impose or modify exchange
controls. An appreciation in the value of the Investor's Currency relative to the Specified Currency would
decrease (1) the Investor's Currency-equivalent yield on the Covered Bonds, (2) the Investor's Currency-
equivalent value of the principal payable on the Covered Bonds and (3) the Investor's Currency-
equivalent market value of the Covered Bonds. Government and monetary authorities may impose (as
some have done in the past) exchange controls that could adversely affect an applicable exchange rate.
As a result, investors may receive less interest or principal than expected, or no interest or principal in
respect of Covered Bonds.
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Changes of law and/or regulatory, accounting and/or administrative practices

The structure of the issue of the Covered Bonds and the ratings which are to be assigned to them are
based on Australian law, regulatory, accounting and administrative practice in effect as at the date of this
Prospectus, and having due regard to the expected tax treatment of all relevant entities under Australian
tax law and the published practice of the Australian Taxation Office (ATO) in force or applied in
Australia as at the date of this Prospectus. No assurance can be given as to the impact of any possible
change to Australian law, regulatory, accounting or administrative practice in Australia or to Australian
tax law, or the interpretation or administration thereof, or to the published practice of the ATO as applied
in Australia after the date of this Prospectus, nor can any assurance be given as to whether any such
change would adversely affect the ability of the Issuer to make payments under the Covered Bonds when
due or the ability of the Covered Bond Guarantor to make payments under the Covered Bond Guarantee
when due.

Anti-Money Laundering and Counter-Terrorism Financing Act

The Anti-Money Laundering and Counter-Terrorism Financing Act 2006 of Australia (AML/CTF Act)
sets out the anti-money laundering and counter-terrorism financing obligations that apply to reporting
entities, which includes financial services institutions that provide designated services (there is also
legislation which prevents payments to and transactions in connection with certain sanctioned persons
and countries). Under the AML/CTF Act, a reporting entity will be prohibited from providing any of the
following services to a customer before the entity has successfully carried out the applicable customer
identification procedures in respect of the customer:

€)] opening or providing an account, allowing any transaction in relation to an account or receiving
instructions to transfer money in and out of the account;

(b) issuing, dealing, acquiring, disposing of, cancelling or redeeming a security;
(© exchanging one currency for another; and
(d) sending and receiving electronic funds transfer instructions and international funds transfer

instructions.

The obligations placed on an entity include that entity undertaking customer identification procedures
before a designated service is provided and receiving information about international and domestic
institutional transfer of funds. Until the obligations have been met an entity will be prohibited from
providing funds or services to a party or making any payments on behalf of a party. Compliance with the
AML/CTF Act may adversely affect the ability of any party to a Programme Document to make
payments when due and this, in turn, may affect the ability of the Covered Bond Guarantor to make
payments under the Covered Bond Guarantee when due.

Sanctions obligations under the AML/CTF Act prohibit the provision of funds to prescribed persons.
Compliance with these regulations may also affect the ability of any party to a Programme Document
(including the Issuer and the Covered Bond Guarantor) to make payments when due.

Personal Property Securities regime

The Personal Property Securities Act 2009 (PPSA) established a national system for the registration of
security interests in personal property, together with new rules for the creation, priority and enforcement
of security interests in personal property. The PPSA took effect on 30 January 2012 (PPSA Start Date).
Security interests for the purposes of the PPSA include traditional securities such as charges and
mortgages. However, they also include transactions that, in substance, secure payment or performance
of an obligation but may not be legally classified as securities. Further, certain other interests are deemed
to be security interests whether or not they secure payment or performance of an obligation, these deemed
security interests include assignments of certain property.

A person who holds a security interest under the PPSA will need to register (or otherwise perfect) the
security interest to ensure that the security interest has priority over competing interests (and in some
cases, to ensure that the security interest survives the insolvency of the grantor). If they do not do so:

73



(@) another security interest may take priority;

(b) another person may acquire an interest in the assets which are subject to the security interest
free of their security interest; or

(c) they may not be able to enforce the security interest against a grantor who becomes insolvent.

Security interests which were not migrated, or which were not registered on any existing registers as at
the PPSA Start Date were required to have been registered on the PPSA register (or otherwise perfected)
prior to the conclusion of the two year transitional period to preserve priority. This means that
transactions which were not regarded as security interests under the law prior to the commencement of
the PPSA but are security interests under the PPSA, either because they are "in substance™ security
interests or deemed security interests, need to be registered. The Programme Documents contain such
security interests.

The Trust Manager has arranged for any security interests arising under the Programme Documents (or
a transaction in connection with them other than the Mortgage Loans or the Mortgages themselves) to be
perfected under the PPSA.

There is uncertainty on aspects of the implementation of the PPSA regime from a legal and practical
perspective because the PPSA significantly altered the law relating to secured transactions. There are
issues and ambiguities in respect of which a market view or practice will evolve over time.

Consumer Credit Legislation
Consumer Credit Legislation

Some of the Mortgage Loans and related Mortgages and guarantees are regulated by the National
Consumer Credit Protection Laws. Obligations under the National Consumer Credit Protection Laws
also apply (with some limited exceptions) to loans that were regulated under the Consumer Credit Code
before the commencement of the NCCP in July 2010.

The National Consumer Credit Protection Laws require anyone that engages in a credit activity, including
by providing credit or exercising the rights and obligations of a credit provider, to be appropriately
authorised to do so. This requires those persons to either hold an Australian Credit Licence, be exempt
from this requirement or be a credit representative of a licensed person.

The National Consumer Credit Protection Laws impose a range of disclosure and conduct obligations on
persons engaging in a credit activity. For example any increase of the credit limit of a regulated loan
must be considered and made in accordance with the responsible lending obligations of the National
Consumer Credit Protection Laws.

Failure to comply with the National Consumer Credit Protection Laws may mean that court action is
brought by the borrower, guarantor, mortgagor or by ASIC to:

@ in the case of a debtor, vary the terms of a Mortgage Loan on the grounds of hardship;

(b) vary the terms of a Mortgage Loan and related Mortgage or guarantee, or a change to such
documents, that are unjust, and reopen the transaction that gave rise to the Mortgage Loan and
any related mortgage or guarantee, or change;

(© in the case of a debtor or guarantor, reduce or cancel any interest rate payable on the Mortgage
Loan arising from a change to that rate which is unconscionable;

(d) have certain provisions of the Mortgage Loan or a related Mortgage or guarantee which are in
breach of the legislation declared void or unenforceable;

(e obtain restitution or compensation from the credit provider in relation to any breaches of the
National Consumer Credit Protection Laws in relation to the Mortgage Loan or a related
Mortgage or guarantee;
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f seek various remedies for other breaches of the National Consumer Credit Protection Laws;

(9) grant an injunction preventing a regulated Mortgage Loan from being enforced (or any other
action in relation to the Mortgage Loan) if to do so would breach the National Consumer Credit
Protection Laws;

(h) order compensation to be paid for loss or damage suffered (or likely to be suffered) as a result
of a breach of a civil penalty provision or a criminal offence in the National Consumer Credit
Protection Laws; or

(i) if a credit activity has been engaged in without a licence and no relevant exemption applies, an
order it considers appropriate so that no profiting can be made from the activity, to compensate
for loss and to prevent loss. This could include an order declaring a contract, or part of a
contract, to be void, varying the contract, refusing to enforce, ordering a refund of money or
return of property, payment for loss or damage or being ordered to supply specified services.

Applications may also be made to relevant external dispute resolution schemes, which have the power to
resolve disputes where the amount in dispute is A$500,000 or less. There is no ability to appeal from an
adverse determination by an external dispute resolution scheme, including on the basis of bias, manifest
error or want of jurisdiction.

Where a systemic contravention affects contract disclosures across multiple Mortgage Loans, there is a
risk of a representative or class action under which a civil penalty could be imposed in respect of all
affected Mortgage Loan contracts. If borrowers, guarantors or mortgagors suffer any loss, orders for
compensation may be made.

Under the National Consumer Credit Protection Laws, ASIC will also be able to make an application to
vary the terms of a contract or a class of contracts on the above grounds if this is in the public interest
(rather than limiting these rights to affected debtors).

Any such order may affect the timing or amount of interest, fees or charges or principal payments under
the relevant Mortgage Loan (which might in turn affect the timing or amount of interest or principal
payments under the Covered Bonds by the Covered Bond Guarantor, following the occurrence of an
Issuer Event of Default and the service of an Issuer Acceleration Notice or the occurrence of a Covered
Bond Guarantor Event of Default and service of a Covered Bond Guarantee Acceleration Notice).

Breaches of the National Consumer Credit Protection Laws may also lead to civil penalties or criminal
fines being imposed on the Bank, for so long as it holds legal title to the Mortgage Loans and the related
Mortgages. If the Covered Bond Guarantor acquires legal title, it will then become primarily responsible
for compliance with the National Consumer Credit Protection Laws.

The Covered Bond Guarantor will be indemnified out of the Assets of the Trust for liabilities it incurs
under the National Consumer Credit Protection Laws. Where the Covered Bond Guarantor is held liable
for breaches of the National Consumer Credit Protection Laws, the Covered Bond Guarantor must seek
relief initially under any indemnities provided to it by the Servicer before exercising its rights to recover
against any Assets of the Trust.

The Seller will give certain representations and warranties that the Mortgages relating to the Mortgage
Loans complied in all material respects with all applicable laws when those Mortgages were entered into.
The Servicer has also undertaken to comply with the National Consumer Credit Protection Laws in
carrying out its obligations under the Programme Documents. In certain circumstances the Covered Bond
Guarantor may have the right to claim damages from the Bank (as Seller or Servicer), as the case may
be, where the Covered Bond Guarantor suffers loss in connection with a breach of the National Consumer
Credit Protection Laws which is caused by a breach of a relevant representation or undertaking.

Federal Consumer Credit Regime

In 2009, the NCCP and certain related legislation were enacted. The NCCP and related legislation was
part of a package of reforms directed towards the introduction of a new national consumer credit law to
replace state-based regimes.

75



The NCCP has significant consequences for a wide range of participants in the credit industry, including
credit providers, finance brokers and other intermediaries. Amongst other things, the NCCP:

@ introduces a national licensing regime, which requires credit providers and certain other
intermediaries, firstly, to register and then once registered apply to ASIC for an Australian
Credit Licence (all persons engaging in credit activities will need to be licensed from 1 July
2011 at the latest);

(b) imposes responsible lending requirements on holders of Australian Credit Licences and others
designed to protect consumers from being offered loans that are unsuitable for them;

(c) imposes new disclosure obligations on holders of Australian Credit Licences and others;

(d) gives ASIC broad powers to enforce the new legislation (including the National Credit Code,
which essentially replaces the Consumer Credit Code);

(e) provides consumers with improved access to remedies; and
f imposes civil and criminal penalties for certain breaches of the legislation.
Unfair Terms

The terms of a Mortgage Loan or a related mortgage or guarantee may be subject to review for being
"unfair" under Part 2 of the Australian Competition and Consumer Act 2010 (Cth) and the Australian
Securities and Investments Commission Act 2001 (Cth) (ASIC Act) and/or Part 2B of the Fair Trading
Act 1999 (Vic) (the Fair Trading Act), depending on when the relevant credit contract was entered into.

From 1 January 2011 the unfair contract terms provisions in the ASIC Act were aligned to the equivalent
provisions in the Australian Consumer Law (the ACL) contained at Schedule 2 of the Australian
Competition and Consumer Act 2010 (Cth), a single, Australian national consumer law which replaces
provisions in 17 Australian national, State and Territory consumer laws. The unfair contract terms regime
under the ASIC Act commenced on 1 July 2010, while the application of the unfair contract terms regime
to credit contracts under the Fair Trading Act commenced in June 2009.

The regime under the ASIC Act and/or the Fair Trading Act may apply to a Mortgage Loan or a related
mortgage or guarantee depending on when it was entered into; however, given that the unfair contract
terms provisions in the Fair Trading Act were repealed in favour of the ACL, a Mortgage Loan or a
related mortgage or guarantee entered into after 1 January 2011 will only be subject to the ASIC Act.
Mortgage Loans or a related mortgage or guarantee entered into become subject to the ASIC Act regime
going forward if those contracts are renewed or a term is varied (although where a term is varied, the
regime only applies to the varied term).

Under the ASIC Act and/or the Fair Trading Act, as applicable, unfair terms in standard form consumer
contracts will be void. However, a contract will continue to bind the parties to the contract to the extent
that the contract is capable of operating without the unfair term. Relevantly, the contracts documenting
Mortgage Loans or a related mortgage or guarantee will be considered standard form contracts.

Under the ASIC Act and/or the Fair Trading Act, as applicable, a term of a standard-form consumer
contract will be unfair, and therefore void, if it is a proscribed unfair term (in the case of a consumer
contract subject to the Fair Trading Act only) or it causes a significant imbalance in the parties' rights
and obligations under the contract, is not reasonably necessary to protect the supplier's legitimate
interests (in the case of consumer contracts entered into from 1 June 2010 only) and would cause
detriment to the consumer if it were relied on. Therefore the effect of this provision will depend on the
actual term of the agreement or contract that was declared unfair.

Any determination by a court or tribunal that a term of a Mortgage Loan or a related mortgage or
guarantee is void under the ASIC Act and/or the Fair Trading Act due to it being unfair may adversely
affect the timing or amount of any payments thereunder (which might in turn affect the timing or amount
of interest or principal payments under the Covered Bonds).
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Effect of Orders

An order made under any of the above consumer credit laws may affect the timing or amount of
collections under the relevant Mortgage Loans which may in turn affect the timing or amount of interest
and principal payments under the Covered Bonds by the Covered Bond Guarantor, following the
occurrence of an Issuer Event of Default and the service of an Issuer Acceleration Notice or the
occurrence of a Covered Bond Guarantor Event of Default and service of a Covered Bond Guarantee
Acceleration Notice.

Seller and Servicer obligations

The Seller has made certain representations and warranties that at the time the Seller entered into the
Mortgage relating to the Mortgage Loan each Mortgage, Loan Agreement and Collateral Security
complied in all material respects with applicable laws (including applicable Consumer Credit Code laws
and the National Consumer Credit Protection Laws, as applicable) and, as at the Cut-Off Date, the Seller
is not aware of any failure by it to comply with the National Consumer Credit Protection Laws (if
applicable) in relation to the Mortgage Loan.

The Servicer has undertaken to comply with the requirements of any relevant laws in carrying out its
obligations under the Programme Documents, including the Consumer Credit Code and the National
Consumer Credit Protection Laws.

Volcker Rule

The Bank is subject to certain provisions of the Volcker Rule, which prohibits banks and their affiliates
from engaging in certain “proprietary trading” and limits the sponsorship of, and investment in, “covered
funds” (which include private equity funds and hedge funds) subject to certain important exceptions and
exemptions.

Under the Volcker Rule, unless otherwise jointly determined otherwise by specified federal regulators,
a “covered fund” does not include an issuer that may rely on an exclusion or exemption from the
definition of “investment company” under the Investment Company Act other than the exclusions
contained in Section 3(c)(1) and Section 3(c)(7) of the Investment Company Act. The Covered Bond
Guarantor is not a “covered fund” for purposes of the VVolcker Rule, and will be relying on an exclusion
or exemption from the definition of “investment company” under the Investment Company Act contained
in Section 3(c)(5)(C) of the Investment Company Act, although there may be additional exclusions or
exemptions available to the Covered Bond Guarantor.

It is possible that U.S. regulators could determine, as they are permitted to do under the final rules, that
vehicles such as the Covered Bond Guarantor should not be excepted or exempt under the Volcker Rule.
In that event, certain of the activities of the Covered Bond Guarantor may need to be modified to comply
with the Volcker Rule. The general effects of the Volcker Rule remain uncertain. Any prospective
investor in the Covered Bonds, including a U.S. or foreign bank or a subsidiary or other affiliate thereof,
should consult its own legal advisors regarding such matters and other effects of the VVolcker Rule.

Ipso Facto Moratorium

On 18 September 2017, the Treasury Laws Amendment (2017 Enterprise Incentives No.2) Act 2017 (the
Act) was enacted in Australia. The Act contains reforms to Australian insolvency laws. Under the Act,
any right under a contract, agreement or arrangement (such as a right entitling a creditor to terminate a
contract or to accelerate a payment under a contract) arising merely because a company, among other
circumstances, is under administration, has appointed a managing controller or is the subject of an
application under section 411 of the Australian Corporations Act (i.e. ipso facto rights), will not be
enforceable during a prescribed moratorium period.

The Act took effect on 1 July 2018 and applies to ipso facto rights arising under contracts, agreements
or arrangements entered into at or after that date, subject to certain exclusions. On 21 June 2018, the
Australian Government introduced the Corporations Amendment (Stay on Enforcing Certain Rights)
Regulations 2018 (the Regulations) which sets out the types of contracts that will be excluded from the
operation of the stay on the enforcement of ipso facto rights.
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The Regulations provide that a contract, agreement or arrangement that is, or governs securities, financial
products, bonds or promissory notes will be exempt from the moratorium. Furthermore, a contract,
agreement or arrangement under which a party is or may be liable to subscribe for, or to procure
subscribers for, securities, financial products, bonds or promissory notes is also excluded from the stay.
However, since their commencement in 2018, the Act and the Regulations have not been the subject of
reported judicial interpretation. If the Regulations are determined not to exclude the Covered Bonds from
their operation under the exclusions mentioned above or any other exclusion under the Regulations, this
may render unenforceable in Australia provisions of the Covered Bonds conditioned solely on the
occurrence of events giving rise to ipso facto rights.

APRA'’s crisis management powers

Under the Australian Banking Act, APRA has powers to issue directions to the Bank and, in certain
circumstances, to appoint a “Banking Act statutory manager” to take control of the Bank’s business. The
powers of APRA and the powers of any “Banking Act statutory manager” (appointed to the Bank):

@ are broad and include a power of the statutory manager to cancel shares or any right to acquire
shares in the Bank, and may be exercised to intervene in the performance of obligations and the
exercise of rights under the Covered Bonds; and

(b) may be exercised in a way which adversely affects the Bank’s ability to comply with its
obligations in respect of the Covered Bonds.

On 5 March 2018, the Financial Sector Legislation Amendment (Crisis Resolution Powers and Other
Measures) Act 2018 of Australia (the Crisis Management Act) received royal assent and was enacted.
The Crisis Management Act amends the Australian Banking Act (among other statutes applicable to
financial institutions in Australia) and is intended to enhance APRA’s powers. Specifically, the Crisis
Management Act enhances APRA’s powers to facilitate the orderly resolution of the entities it regulates
(and their subsidiaries) in times of distress. Additional powers given to APRA under the Crisis
Management Act which could impact the Bank and potentially the position of the Covered Bondholders,
include greater oversight, management and directions powers in relation to the Group entities which were
previously not regulated by APRA, increased statutory management powers over regulated entities
within the Group and changes which are designed to give statutory recognition to the conversion or write-
off of regulatory capital instruments. At this stage, the impact of the Crisis Management Act is uncertain.

In addition, APRA may, in certain circumstances, require the Bank to transfer all or part of its business
to another entity under the Financial Sector (Transfer and Restructure) Act 1999 of Australia (the
Australian FSBT Act). A transfer under the Australian FSBT Act overrides anything in any contract or
agreement to which the Bank is party, including the terms of the Covered Bonds.

The foregoing may adversely affect the position of holders of the Covered Bonds.

APRA’s powers under the Australian Banking Act and the Australian FSBT Act are discretionary and
may more likely be exercised by it in circumstances where the Bank is in material breach of applicable
banking laws and/or regulations or is in financial distress, including where the Bank has contravened the
Australian Banking Act (or any related regulations or other instruments made, or conditions imposed,
under the Australian Banking Act) or where the Bank has informed APRA that it is likely to become
unable to meet its obligations, or that it is about to suspend payment. In these circumstances, APRA is
required to have regard to protecting the interests of the Bank’s depositors and to the stability of the
Australian financial system, but not necessarily to the interests of the Bank’s other creditors (including
holders of the Covered Bonds).
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FORM OF THE COVERED BONDS

The Covered Bonds of each Series will be in either bearer form, with or without interest coupons and/or talons
attached, or registered form, without interest coupons and/or talons attached. Bearer Covered Bonds and
Registered Covered Bonds issued under this Prospectus will be issued outside the United States in reliance on the
exemption from registration provided by Regulation S. Registered Covered Bonds (other than N Covered Bonds)
may also be offered and sold in reliance on Rule 144A to "qualified institutional buyers" (as defined in Rule 144A)
under a separate offering memorandum. A$ Registered Covered Bonds may also be offered and sold under a
separate information memorandum.

Bearer Covered Bonds

The Issuer announces that (a) each Tranche of Bearer Covered Bonds will be initially issued in the form of a
temporary global covered bond without interest coupons attached (a Temporary Bearer Global Covered Bond)
which will be issued to and lodged on or prior to the issue date of the relevant Tranche to a common depositary
(the Common Depositary) for Euroclear and Clearstream, Luxembourg and (b) in connection with the issue,
Euroclear and Clearstream, Luxembourg will confer rights in relation to such Bearer Covered Bonds and will
record the existence of those rights; and (c) as a result of the issue of such Bearer Covered Bonds in this manner,
these rights will be able to be created.

Whilst any Bearer Covered Bond is represented by a Temporary Bearer Global Covered Bond, payments of
principal, interest (if any) and any other amount payable in respect of the Bearer Covered Bonds due prior to the
Exchange Date (as defined below) will be made (against presentation at the specified office of the Principal Paying
Agent of the Temporary Bearer Global Covered Bond if the Temporary Bearer Global Covered Bond) only to the
extent that certification (in a form to be provided by Euroclear and/or Clearstream, Luxembourg) to the effect that
the beneficial owners of interests in such Bearer Covered Bond are not U.S. persons or persons who have
purchased for resale to any U.S. person, as required by U.S. Treasury regulations, has been received by Euroclear
and/or Clearstream, Luxembourg and Euroclear and/or Clearstream, Luxembourg, as applicable, has given a like
certification (based on the certifications it has received) to the Principal Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Bearer Global Covered Bond is
issued, interests in such Temporary Bearer Global Covered Bond will be exchangeable (free of charge) upon a
request as described therein either for (a) interests in a permanent global covered bond without interest coupons
attached (a Permanent Bearer Global Covered Bond and, together with the Temporary Bearer Global Covered
Bonds, the Bearer Global Covered Bonds and each a Bearer Global Covered Bond) of the same Series or (b)
for Bearer Definitive Covered Bonds of the same Series with, where applicable, interest coupons and talons
attached (as indicated in the applicable Final Terms, or in the case of Exempt Covered Bonds, the applicable
Pricing Supplement, and subject, in the case of Bearer Definitive Covered Bonds, to such notice period as is
specified in the applicable Final Terms, or in the case of Exempt Covered Bonds, the applicable Pricing
Supplement), in each case against certification of non-U.S. beneficial ownership as described above unless such
certification has already been given. Generally U.S. persons will not be able to receive Bearer Definitive Covered
Bonds or interests in the Permanent Bearer Global Covered Bond. The holder of a Temporary Bearer Global
Covered Bond will not be entitled to collect any payment of interest, principal or other amount due on or after the
Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global Covered Bond for an
interest in a Permanent Bearer Global Covered Bond or for Bearer Definitive Covered Bonds is improperly
withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Covered Bond will
be made through Euroclear and/or Clearstream, Luxembourg against presentation or surrender at the specified
office of the Principal Paying Agent (as the case may be) of the Permanent Bearer Global Covered Bond without
any requirement for certification.

The applicable Final Terms, or in the case of Exempt Covered Bonds, the applicable Pricing Supplement, will
specify that a Bearer Definitive Covered Bonds or a Permanent Bearer Global Covered Bond will be exchangeable
(free of charge), in whole but not in part, for Bearer Definitive Covered Bonds with, where applicable, interest
coupons and talons attached upon the occurrence of an Exchange Event. For these purposes, Exchange Event
means that the Issuer has been notified that both Euroclear and Clearstream, Luxembourg have been closed for
business for a continuous period of 14 days (other than by reason of holiday, whether statutory or otherwise) or
have announced an intention permanently to cease business or have in fact done so and no successor clearing
system is available. The Issuer will promptly give notice to Covered Bondholders of each Series of Bearer Global
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Covered Bonds in accordance with Condition 12 of the Programme Conditions if an Exchange Event occurs. In
the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the
instructions of any holder of an interest in such Permanent Global Covered Bond) or the Bond Trustee may give
notice to the Principal Paying Agent requesting exchange. Any such exchange shall occur not later than 45 days
after the date of receipt of the first relevant notice by the Principal Paying Agent.

Bearer Global Covered Bonds, Bearer Definitive Covered Bonds and any Coupons or Talons attached thereto will
be issued pursuant to the Principal Agency Agreement.

The following legend will appear on all Permanent Bearer Global Covered Bonds and Bearer Definitive Covered
Bonds where TEFRA D is specified in the applicable Final Terms, or in the case of Exempt Covered Bonds, the
applicable Pricing Supplement, and on all interest coupons relating to such Permanent Bearer Global Covered
Bonds and Bearer Definitive Covered Bonds:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE."

The exchange of a Permanent Bearer Global Covered Bond for Bearer Definitive Covered Bonds upon notice
from Euroclear and/or Clearstream (acting on the instructions of any holder) or at any time at the request of the
Issuer should not be expressed to be applicable in the applicable Final Terms, or in the case of Exempt Covered
Bonds, the applicable Pricing Supplement, if the Bearer Covered Bonds are issued with a minimum Specified
Denomination such as €100,000 (or its equivalent in another currency) plus one or more higher integral multiples
of another smaller amount such as €1,000 (or its equivalent in another currency). Furthermore, such Specified
Denomination construction is not permitted in relation to any issue of Covered Bonds which is to be represented
on issue by a Temporary Bearer Global Covered Bond exchangeable for definitive Bearer Covered Bonds.

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct
any loss on Bearer Covered Bonds or interest coupons and will not be entitled to capital gains treatment of any
gain on any sale or other disposition in respect of such Bearer Covered Bonds or interest coupons.

Covered Bonds which are represented by a Bearer Global Covered Bond will only be transferable in accordance
with the rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Registered Covered Bonds (other than N Covered Bonds)

The Registered Covered Bonds of each Tranche offered and sold in reliance on Regulation S (other than N
Covered Bonds) will initially be represented by a global covered bond in registered form (a Regulation S Global
Covered Bond). Prior to expiry of the Distribution Compliance Period applicable to each Tranche of Covered
Bonds, beneficial interests in a Regulation S Global Covered Bond may not be offered or sold to, or for the account
or benefit of, a U.S. person save as otherwise provided in Condition 2 of the Programme Conditions and may not
be held otherwise than through Euroclear or Clearstream, Luxembourg, and such Regulation S Global Covered
Bond will bear a legend regarding such restrictions on transfer (see "Subscription and Sale and Selling
Restrictions").

Regulation S Covered Bonds will be deposited with the Common Depositary for, and registered in the name of a
nominee for the common depositary of, Euroclear and Clearstream, Luxembourg, as specified in the applicable
Final Terms, or in the case of Exempt Covered Bonds, the applicable Pricing Supplement. Prior to the end of the
distribution compliance period (as defined in Regulation S) applicable to the Covered Bonds represented by such
Regulation S Global Covered Bond, interests in such Regulation S Global Covered Bond may only be held through
the accounts of Euroclear and Clearstream, Luxembourg. Indirect access to Euroclear and Clearstream,
Luxembourg is available to other institutions that clear through or maintain a custodial relationship with an
account holder of either system. Persons holding beneficial interests in Regulation S Global Covered Bonds will
be entitled or required, as the case may be, under the circumstances described below, to receive physical delivery
of Definitive Covered Bonds in fully registered form.

Payments of principal, interest and any other amount in respect of the Regulation S Global Covered Bonds will,
in the absence of provision to the contrary, be made to the person shown on the Register on the Record Date (as
defined in Condition 6.2 of the Programme Conditions) as the registered holder of the Regulation S Global
Covered Bonds. None of the Issuer, the Covered Bond Guarantor, the Bond Trustee, any Paying Agent or the
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Registrar will have any responsibility or liability for any aspect of the records relating to or payments or deliveries
made on account of beneficial ownership interests in the Regulation S Global Covered Bonds or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Covered Bonds in definitive form
will, in the absence of provision to the contrary, be made to the persons shown on the Register on the relevant
Record Date (as defined in Condition 6.2 of the Programme Conditions) immediately preceding the due date for
payment in the manner provided in that Condition.

Interests in a Regulation S Global Covered Bond will be exchangeable (free of charge), in whole but not in part,
for Definitive Regulation S Covered Bonds without interest coupons or talons attached only upon the occurrence
of an Exchange Event. For these purposes, Exchange Event means that in the case of a Regulation S Global
Covered Bond registered in the name of a nominee of the Common Depositary, the Issuer has been notified that
both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days
(other than by reason of holiday, whether statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing system is available. The Issuer will promptly
give notice to Covered Bondholders of each Series of Regulation S Global Covered Bonds in accordance with
Condition 12 of the Programme Conditions if an Exchange Event occurs. In the event of the occurrence of an
Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any registered holder
of an interest in such Regulation S Global Covered Bond) or the Bond Trustee may give notice to the Registrar
requesting exchange. Any such exchange shall occur not later than 10 days after the date of receipt of the first
relevant notice by the Registrar.

Registered Covered Bonds - N Covered Bonds

The Issuer may issue registered bonds in the form of N Covered Bonds (Namensschuldverschreibungen) (as set
out in Schedule 8 of the Bond Trust Deed) governed by German law and evidenced by a certificate made out in
the name of the holder of the N Covered Bond, as further specified in the applicable Pricing Supplement for the
relevant Series.

Transfer of Interests

Interests in a Regulation S Global Covered Bond may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Regulation S Global Covered Bond with written
certification from the transferor in accordance with the provisions of the Principal Agency Agreement. No
beneficial owner of an interest in a Regulation S Global Covered Bond will be able to transfer such interest, except
in accordance with the applicable procedures of Euroclear and Clearstream, Luxembourg, in each case to the
extent applicable.

Covered Bonds are also subject to the restrictions on transfer set forth therein and will bear a legend regarding
such restrictions, see "Subscription and Sale and Selling Restrictions".

General

Pursuant to the Principal Agency Agreement, the Principal Paying Agent shall arrange that, where a further
Tranche of Covered Bonds is issued which is intended to form a single Series with an existing Tranche of Covered
Bonds, the Covered Bonds of such further Tranche shall be assigned a common code and ISIN and, where
applicable, a FISN, CFI Code and CINS number which are different from the common code, ISIN, FISN, CFI
Code, and CINS number assigned to Covered Bonds of any other Tranche of the same Series until at least the
Exchange Date applicable to the Covered Bonds of such further Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg will, whenever the context so permits, be
deemed to include a reference to any successor operator and/or successor clearing system and/or additional or
alternative clearing system specified in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the
applicable Pricing Supplement) or as may otherwise be approved by the Issuer, the Principal Paying Agent and
the Bond Trustee.

No Covered Bondholder or Couponholder shall be entitled to proceed directly against the Issuer or the Covered

Bond Guarantor unless the Bond Trustee or, as the case may be, the Security Trustee, having become so bound to
proceed, fails so to do within a reasonable period and the failure shall be continuing.

81



FORM OF FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Covered Bonds issued under
the Programme which are not Exempt Covered Bonds and which have a minimum denomination of €100,000 (or
its equivalent in any other currency).

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (the EEA). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, MIFID I1I); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the Insurance
Distribution Directive), where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the
Prospectus Regulation). Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the Covered Bonds or otherwise making
them available to retail investors in the EEA has been prepared and therefore offering or selling the Covered
Bonds or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.]*

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom (the UK). For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the EUWA)); (ii) a customer within
the meaning of the provisions of the Financial Services and Markets Act 2000, as amended (the FSMA) and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of UK domestic law by virtue of the EUWA, or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA (the UK Prospectus
Regulation). Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms
part of UK domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the Covered
Bonds or otherwise making them available to retail investors in the UK has been prepared and therefore offering
or selling the Covered Bonds or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.]?

[MIFID Il PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each] manufacturer's
product approval process, the target market assessment in respect of the Covered Bonds has led to the conclusion
that: (i) the target market for the Covered Bonds is eligible counterparties and professional clients only, each as
defined in [Directive 2014/65/EU (as amended, MiFID 11)/MiFID I1]; and (ii) all channels for distribution of the
Covered Bonds to eligible counterparties and professional clients are appropriate. [Consider any negative target
market.] Any person subsequently offering, selling or recommending the Covered Bonds (a “distributor”) should
take into consideration the manufacturer['s/s'] target market assessment; however, a distributor subject to MiFID
Il is responsible for undertaking its own target market assessment in respect of the Covered Bonds (by either
adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution
channels.]®

[UK MiFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each] manufacturer's
product approval process, the target market assessment in respect of the Covered Bonds has led to the conclusion
that: (i) the target market for the Covered Bonds is eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) No 600/2014
as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018; and (ii) all channels

1 Legend to be included on front of the Final Terms if the Covered Bonds potentially constitute "packaged" products and no key information document will be prepared or the Issuer wishes
to prohibit offers to EEA retail investors for any other reason, in which case the item entitled "Prohibition of Sales to EEA Retail Investors" should be specified to be "Applicable”.

2 Legend to be included on front of the Final Terms if the Covered Bonds potentially constitute “packaged” products and no key information document will be prepared or the issuer wishes
to prohibit offers to UK retail investors for any other reason, in which case the selling restriction should be specified to be “Applicable”.

3 This version of the legend to be included on front of the Final Terms if transaction involves one or more manufacturer(s) subject to MiFID Il and if following the "ICMA 1" approach.
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for distribution of the Covered Bonds to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Covered Bonds (a distributor) should take into
consideration the manufacturer['s/s'] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook is responsible for undertaking its own target
market assessment in respect of the Covered Bonds (by either adopting or refining the manufacturer['s/s'] target
market assessment) and determining appropriate distribution channels.]*

[NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT 2001 OF
SINGAPORE - In connection with Section 309B of the Securities and Futures Act 2001 of Singapore (the SFA)
and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the CMP Regulations
2018), all Covered Bonds shall be capital markets products other than prescribed capital markets products (as
defined in the CMP Regulations 2018) and Specified Investment Products (as defined in MAS Notice SFA 04-
N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).]®

[Date]
Commonwealth Bank of Australia
Legal Entity Identifier (LEI): MSFSBD3QN1GSN7Q6C537

Issue of [Aggregate Nominal Amount of Tranche or Series] [Title of Covered Bonds]
irrevocably and unconditionally guaranteed as to payment of principal and interest by
Perpetual Corporate Trust Limited as trustee of the CBA Covered Bond Trust (the Trust)
under the U.S.$40,000,000,000 CBA Covered Bond Programme

The Covered Bonds will only be admitted to trading on [London Stock Exchange's main market/[ ]], which is [a
UK/an EEA regulated market/a specific segment of the London Stock Exchange’s main market[ ]], to which only
qualified investors (as defined in the UK Prospectus Regulation) can have access and shall not be offered or sold
to non-qualified investors.]®

PART A-CONTRACTUAL TERMS

[Terms used herein will be deemed to be defined as such for the purposes of the terms and conditions (the
Conditions) set forth in the Prospectus dated 20 July 2023 [and the supplement to the Prospectus dated [®]]
([together,] the Prospectus) which constitute[s] a base prospectus for the purposes of Regulation (EU) 2017/1129
as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the EUWA) (the
UK Prospectus Regulation). This document constitutes the Final Terms of the Covered Bonds described herein
for the purposes of the UK Prospectus Regulation and must be read in conjunction with the Prospectus [as so
supplemented] in order to obtain all the relevant information. The Prospectus has been published on the website
of the London Stock Exchange at https://www.londonstockexchange.com/exchange/news/market-news/market-
news-home.html]

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the
Conditions) set forth in the Prospectus dated 20 July 2023 which are incorporated by reference into the Prospectus
dated [®]. This document constitutes the Final Terms of the Covered Bonds described herein for the purposes of
Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the European Union (Withdrawal)
Act 2018 (the EUWA) (the UK Prospectus Regulation) and must be read in conjunction with the Prospectus
dated 20 July 2023 [and the supplement to the Prospectus dated [®]] ([together,] the Prospectus) which
constitute[s] a base prospectus for the purposes of the UK Prospectus Regulation, in order to obtain all the relevant
information. The Prospectus has been published on the website of the London Stock Exchange at
https://www.londonstockexchange.com/exchange/news/market-news/market-news-home.html]

4 Legend to be included on front of the Final Terms if one or more of the Managers/Dealers in relation to the Covered Bonds is a UK MiFIR regulated entity.

5 To amend notification if the Covered Bonds are “capital markets products other than prescribed capital markets products” pursuant to Section 309B of the SFA or Specified Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products). Relevant
Manager(s)/Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch of the offer, pursuant to Section 309B of the SFA.
6 Legend to be included for Covered Bonds with a minimum denomination of less than €100,000 (or equivalent in another currency) which will only be admitted to trading on a regulated
market, or a specific segment of a regulated market, to which only qualified investors can have access.
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10.

11.

Issuer:

Covered Bond Guarantor:

Q) Series of which Covered Bonds
are to be treated as forming part:

(ii) Tranche Number:

(iii) Date on which Covered Bonds
will be consolidated and form a
single Series:

Specified Currency or Currencies:

Aggregate Nominal Amount of Covered
Bonds:

(i) Series:
(i) Tranche:

Issue Price of Tranche:

0] Specified Denominations:

(i) Calculation Amount (Applicable
to Covered Bonds in definitive
form, in relation to calculation of
interest on Covered Bonds in
global form see Conditions):

(i) Issue Date:
(i) Interest Commencement Date:
Final Maturity Date:

Extended Due for Payment Date of
Guaranteed Amounts corresponding to
the Final Redemption Amount under the
Covered Bond Guarantee:

Interest Basis:

Commonwealth Bank of Australia

Perpetual Corporate Trust Limited in its capacity as
trustee of the CBA Covered Bond Trust

[®]

[®]

[The Covered Bonds will be consolidated and form a
single Series with [®] on [the Issue Date/the date that is
40 days after the Issue Date]/[exchange of the Temporary
Global Covered Bond for interests in the Permanent
Global Covered Bond, as referred to in paragraph [@]
below], which is expected to occur on or about [®]]/[Not
Applicable]

[®]

(]
[®]

[®] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [@]]

[®]/[€100,000 and integral multiples of €1,000 in excess
thereof up to and including €199,000. No Covered
Bonds in definitive form will be issued with a
denomination above €199,000]

[®]

[®]
[[®]/1ssue Date/Not Applicable]
[®] [Interest Payment Date falling in or nearest to [®]]

[®] [Interest Payment Date falling in or nearest to [@®]]

[Fixed Rate]
[Floating Rate]
(see paragraphs 16 and 17 below)
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12.

13.

14,

15.

Redemption/Payment Basis:

Change of Interest Basis or Redemption/
Payment Basis:

Put/Call Options:

(@)
(b)

Status of the Covered Bonds:

Status of Covered Bond

Guarantee:

[99]/[100]/[101] per cent. of the nominal amount

[Not applicable]/[®]/[In accordance with paragraphs 16
and 17]

[Not applicable]

[Investor Put]

[Issuer Call]

[(see paragraphs 19 and 20)]

Senior

Senior

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

17.

Fixed Rate Covered Bond Provisions:

(i)

(i)

(iii)

(iv)

v)
(vi)
(vii)

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s) for
Covered Bonds in definitive
form (and in relation to Covered
Bonds in global form see
Conditions):

Broken Amount(s) for Covered
Bonds in definitive form (and in
relation to Covered Bonds in
global form see Conditions):
Day Count Fraction:
Determination Date(s):

Business Day Convention:

Floating Rate Covered Bond Provisions:

(i)

(i)

(iii)
(iv)

v)

Specified  Period(s)/Specified
Interest Payment Date(s):

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of
Interest and Interest Amount are
to be determined:

Party responsible for
determining the Rate of Interest

[Applicable/Not Applicable]
[®] per cent. per annum payable
[annually/semi-annually/quarterly/other] in arrear on
each Interest Payment Date

[[®] in each year up to and including the Final Maturity
Date and Extended Due for Payment Date (if applicable)]

[[®] per Calculation Amount/Not Applicable]

[®] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [®]/[Not Applicable]

[30/360 or Actual/Actual (ICMA) ]
[®] in each year /[Not Applicable]
Following Business Day Convention
[Applicable/Not Applicable]

[®] and including the Final Maturity Date and the
Extended Due for Payment Date (if applicable)]

[Floating Rate Convention/Following Business Day
Convention/Modified  Following  Business  Day
Convention/Preceding Business Day Convention]
[®]/[Not Applicable]

[Screen Rate Determination]

[®] (the Calculation Agent)
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and /or calculating the Interest
Amount (if not the Principal
Paying Agent):

(vi) Screen Rate Determination: [Applicable/Not Applicable]
- Reference Rate (if Reference Rate: [®] month [®]
applicable): [EURIBOR]/[Compounded Daily SONIAY/

[Compounded Daily SOFR]/[Compounded Daily
SORA]/[Compounded Daily CORRA]/[Compounded
Daily TONA]/[€STR]

- Interest Determination [@]
Date(s):

(Second day on which T2 is open prior to the start of each
Interest Period if EURIBOR or the day falling the
number of London Banking Days included in the below
SONIA Observation Look-Back Period if Compounded
Daily SONIA or U.S. Government Securities Business
Days included in the below SOFR Observation Shift
Period if Compounded Daily SOFR or the day falling “p”
Singapore Business Days if Compounded Daily SORA,
“p” Bank of Canada Business Days if Compounded Daily
CORRA, “p” Tokyo Business Days if Compounded Daily
TONA or “p” T2 Business Days if referencing €STR, in
each case prior to the Interest Payment Date for the
relevant Floating Interest Period or such other date on
which the relevant payment of interest falls due (but
which by its definition or the operation of the relevant
provisions is excluded from such Floating Interest
Period))

- Relevant Screen Page:  [®]

- SONIA  Observation [Not Applicable/Lag/Shift]”
Method:

- SONIA  Observation [5/[®] [London Banking Day[s]]/[Not Applicable]®

Look-Back Period:
(N.B. When setting the SONIA Observation Look-Back

Period, the practicalities of this period should be
discussed with the Principal Paying Agent or the
Calculation Agent, as applicable. It is anticipated that
‘() will be no fewer than 5 London Banking Days unless
otherwise agreed with the Principal Paying Agent or the
Calculation Agent, as applicable.)

- SOFR Observation [[®] U.S. Government Securities Business] Day[s]]/[Not
Shift Period: Applicable]®

- TONA  Observation [Not Applicable/Shift/Lookback]°
Method:

7 Only relevant for Covered Bonds which specify the Reference Rate as being *Compounded Daily SONIA".

8 Only include for Covered Bonds for which the Reference Rate is specified as being “Compounded Daily SONIA”.
9 Only include for Covered Bonds which specify the Reference Rate as being "Compounded Daily SOFR".

10 Only include for Covered Bonds which specify the Reference Rate as being “"Compounded Daily TONA".
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- Calculation Method: [ESTR Compounded Daily]/[€STR Index Compounded
Daily]/[ESTR Weighted Average]*

- €STR Observation [Lag]/[Lock-out]/[Shift]**
Method:
- p: [[®] [Singapore/Bank of Canada/Tokyo/T2] Business

Day[s]/Not Applicable]*?

(N.B. When setting the length of this period (p) in respect
of Covered Bonds referencing “€STR”, the practicalities
of this period should be discussed with the Principal
Paying Agent or the Calculation Agent, as applicable, or
such other party responsible for the calculation of the
Rate of Interest, in each case as specified in the
applicable Final Terms. It is anticipated that ‘p’ will be
no fewer than five T2 Business Days unless otherwise
agreed with the Principal Paying Agent or the
Calculation Agent, as applicable/required, or such other
party responsible for the calculation of the Rate of
Interest, in each case as specified in the applicable Final
Terms, in relation to the relevant issuance)

- Index Determination: [Applicable]/[Not Applicable]*?

- Specified Time: [®]
- Interest Period End [specify]/[The Interest Payment Date for such Interest
Date(s): Period]/[Not Applicable]]
(vii) Linear Interpolation: [Not Applicable/Applicable - the Rate of Interest for the

[long/short] [first/last] Interest Period shall be calculated
using Linear Interpolation]

(viii)  Margin(s): [+/-][®@]per cent. per annum
(ix) Minimum Rate of Interest: [[®]per cent. per annum]/[Not Applicable]
) Maximum Rate of Interest: [[®]per cent. per annum]/[Not Applicable]
(xi) Day Count Fraction: [Actual/Actual (ISDA) or Actual/Actual
Actual/365 (Fixed)
Actual/360

30/360 or 360/360 or Bond Basis
30E/360 or Eurobond Basis
30E/360 (ISDA)]

11 Only include for Covered Bonds which specify the Reference Rate as being "€STR".

12 Only include for Covered Bonds which specify the Reference Rate as being "Compounded Daily SORA", "Compounded Daily CORRA", "Compounded Daily TONA" or “€STR".

13 Only include for Covered Bonds which specify the Reference Rate as being “Compounded Daily SONIA”, “Compounded Daily SOFR”, “Compounded Daily SORA”, “Compounded
Daily CORRA” or “€STR”.
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PROVISIONS RELATING TO REDEMPTION

18.

19.

20.

21.
22.

Notice periods for Condition 5.2
(Redemption for Tax Reasons) or
Condition 5.5 (Redemption due to
Illegality):

Issuer Call:
() Optional Redemption Date(s):

(i) Optional Redemption Amount
and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:
Partial redemption (call):

€)] Minimum Redemption
Amount:

(b) Higher Redemption
Amount:

(iv) Notice period (if other than as set
out in the Conditions):

Investor Put:

(M Optional Redemption Date(s):

(i) Optional Redemption Amount
and method, if any, of

calculation of such amount(s):

(iii) Notice period (if other than as set
out in the Conditions):

Final Redemption Amount:

Early Redemption Amount payable on
redemption for taxation reasons or on
event of default and/or the method of
calculating the same:

Minimum Period: [30] days

Maximum Period: [60] days

[Applicable/Not Applicable]
[®]

[[®] per Calculation Amount]

[Applicable/Not Applicable]
[®]

[®]

Minimum Period: [5] days
Maximum Period: [30] days
[Applicable/Not Applicable]

[®]

[[®] per Calculation Amount]

Minimum Period: [30] days
Maximum Period: [60] days

[[®] per Calculation Amount/see Appendix]

[[®] per Calculation Amount/Early Settlement Amount]

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS

23.

Form of Covered Bonds:

[Bearer Covered Bonds:

[Temporary Bearer Global Covered Bond exchangeable
for a Permanent Bearer Global Covered Bond which is
exchangeable for Bearer Definitive Covered Bonds [only
upon an Exchange Event]]

[Temporary Bearer Global Covered Bond exchangeable
for Bearer Definitive Covered Bonds]

[Permanent Bearer Global Covered Bond exchangeable

for Bearer Definitive Covered Bonds [only after an
Exchange Event]]
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[Registered Covered Bonds: [Registered Covered
Bonds[Restricted/Unrestricted] Global Certificate[s]] -
[Euroclear/Clearstream]

[Regulation S]

Regulation S Global Covered Bond registered in the
name of [a common depositary for Euroclear and
Clearstream, Luxembourg] [Regulation S Global
Covered Bond (U.S.$[®] nominal amount) registered in
the name of the common depositary for [Euroclear and
Clearstream, Luxembourg]]

24, Additional Financial Centre(s) or other
special provisions relating to Payment
Dates: [Not Applicable/®]

25. Talons for future Coupons to be attached [Yes, as the Covered Bonds have more than 27 coupon
to Definitive Covered Bonds (and dates payments, Talons may be required if, on exchange into
on which such Talons mature): definitive form, more than 27 coupon payments are still

to be made/No.]
[PURPOSE OF FINAL TERMS
This Final Terms comprises the Final Terms required for issue [and] [admission to trading on [®] of the Covered
Bonds described herein] pursuant to the U.S.$40,000,000,000 CBA Covered Bond Programme of the
Commonwealth Bank of Australia.]

RESPONSIBILITY

[The information contained in] [®] has been extracted from [the following source:] [®]. The Issuer confirms that
such information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
information published by [®], no facts have been omitted which would render the reproduced information
inaccurate or misleading].

Signed on behalf of Commonwealth Bank of Australia:

BY
Title:
Duly authorised
Signed on behalf of Perpetual Corporate Trust Limited in its capacity as trustee of the CBA Covered Bond
Trust:
BY
Attorney:

Duly authorised
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3.

PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i)

(i)

Listing and Admission to trading:

Estimate of total expenses related to
admission to trading:

RATINGS

Ratings:

Application for admission to the Official List and for
admission to trading [has been/is expected to be]
made to [@]

[Date from which admission effective [®]]

[®]

[The Covered Bonds to be issued have not been rated
by any rating agency]

The Covered Bonds to be issued [have been]/[are
expected to be] rated:

[Need to include a brief explanation of the meaning of
the ratings if this has been previously published by the
rating provider. Consider including the following (to
be completed at the time of the relevant issuance):

[[Moody’s Investors Service] has, in its [month, year]
publication “[Rating Symbols and Definitions]”,
described a credit rating of [‘Aad’] in the following
terms: [“Obligations rated Aaa are judged to be of
high quality and are subject to very low credit risk ...
Note: Moody’s appends numerical modifiers 1, 2, and
3 to each generic rating classification from Aaa
through Caa. The modifier 1 indicates that the
obligation ranks in the higher end of its generic rating
category; the modifier 2 indicates a mid-range
ranking; and the modifier 3 indicates a ranking in the
lower end of that generic rating category.”.]]
[Complete as applicable].

[[Fitch Ratings] has, in its [month, year] publication
“[Fitch Ratings Definitions]”, described a [long
term] credit rating of [ ‘AAA’] in the following terms:
[““AAA’ ratings denote expectations of very low
default risk. They indicate very strong capacity for
payment of financial commitments. This capacity is
not significantly vulnerable to foreseeable events.
Note: Within rating categories, Fitch may use
modifiers. The modifiers "+" or "-" may be appended
to a rating to denote relative status within major
rating categories.”]] [Complete as applicable]]]

(The above disclosure should reflect the rating
allocated to the Covered Bonds of the type being
issued under the Programme generally or, where the
issue has been specifically rated, that rating.)

REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS

(i)

Reasons for the offer:
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(i)

Estimated net proceeds:

[®]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees payable to the Dealers, so far as the Issuer is aware, no person involved in the issue
of the Covered Bonds has an interest material to the offer. The Dealers and their affiliates have
engaged, and may in future engage in investment banking and/or commercial banking transactions
with, and may perform other services for, the Issuer, the Covered Bond Guarantor and their affiliates.]

YIELD (Fixed Rate Covered Bonds only)

Indication of yield:

OPERATIONAL INFORMATION

()
(i)
(iii)

(iv)

(v)
(vi)

(vii)

(viii)

(ix)

)

ISIN Code:
CUSIP:

CFI Code:

FISN:

Common Code:

Any clearing system(s) other than
Euroclear Bank SA/NV and
Clearstream Banking S.A. and The
Depository Trust Company and
Austraclear and the relevant
identification number(s):

Name and address of initial Paying
Agent in relation to the Covered
Bonds:

Names and addresses of additional
Paying Agent(s) (if any) in relation
to the Covered Bonds:

Name and address of Calculation
Agent in relation to A$ Registered
Covered Bonds if other than the
Issuer:

U.S. Selling Restrictions:

[®] per cent. per annum

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield.

[®]
[®]

[[See/[ ], as updated, as set out on] the website of the
Association of National Numbering Agencies
(ANNA) or alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN/Not Applicable/Not Available]

[[See/[ ], as updated, as set out on] the website of the
Association of National Numbering Agencies
(ANNA) or alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN/Not Applicable/Not Available]

[®]

[Not Applicable/®]

[®]

[®]

[®]

[Applicable/Not Applicable]



(xi)

(xii)

(xiii)

(xiv)

Whether TEFRA D rules applicable
or TEFRA not applicable:

Prohibition of Sales to EEA Retail
Investors:

Prohibition of Sales to UK Retalil
Investors:

Relevant Benchmark[s]:
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[TEFRA D/TEFRA not applicable]

[Applicable/Not Applicable]

(If the Covered Bonds clearly do not constitute
“packaged” products or the Covered Bonds constitute
“packaged products” and a key information document
will be prepared, “Not Applicable” should be
specified. If the Covered Bonds may constitute
“packaged” products and no key information
document will be prepared, “Applicable” should be
specified.)

[Applicable/Not Applicable]

(If the Covered Bonds clearly do not constitute
“packaged” products or the Covered Bonds constitute
“packaged products” and a key information document
will be prepared, “Not Applicable” should be
specified. If the Covered Bonds may constitute
“packaged” products and no key information
document will be prepared, “Applicable” should be
specified.)

[Not Applicable]/[[®] is provided by [@]].

[As at the date hereof, [[®] appears in the register of
administrators and benchmarks established and
maintained by the UK Financial Conduct Authority
(FCA) pursuant to Article 36 of Regulation (EU) No.
2016/1011 as it forms part of UK domestic law by
virtue of the European Union (Withdrawal) Act
2018]

[As at the date hereof, [[®] does not appear in the
register of administrators and benchmarks established
and maintained by the FCA pursuant to Article 36 of
Regulation (EU) No. 2016/1011 as it forms part of UK
domestic law by virtue of the European Union
(Withdrawal) Act 2018. [As far as the Issuer is aware,
as at the date hereof, the transitional provisions in
Article 51 of Regulation (EU) No. 2016/1011 as it
forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018 apply, such
that [®] is not currently required to obtain
authorisation/registration (or, if located outside the
UK, recognition, endorsement or equivalence).]/[[ ®]
does not fall within the scope of Regulation (EU) No.
2016/1011 as it forms part of UK domestic law by
virtue of the European Union (Withdrawal) Act
2018.1].



FORM OF PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which will be completed for each Tranche of Exempt Covered
Bonds (which are not N Covered Bonds) issued under the Programme.

NO PROSPECTUS IS REQUIRED IN ACCORDANCE WITH REGULATION (EU) 2017/1129 OR
REGULATION (EU) 2017/1129 (AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE
EUROPEAN UNION (WITHDRAWAL) ACT 2018 FOR THE ISSUE OF COVERED BONDS
DESCRIBED BELOW. THE FCA HAS NEITHER APPROVED NOR REVIEWED THE
INFORMATION CONTAINED IN THIS PRICING SUPPLEMENT.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (the EEA). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, MiFID I1); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the Insurance
Distribution Directive), where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the
Prospectus Regulation). Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the PRI1Ps Regulation) for offering or selling the Covered Bonds or otherwise making
them available to retail investors in the EEA has been prepared and therefore offering or selling the Covered
Bonds or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.]*

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom (the UK). For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (the EUWA); (ii) a customer within
the meaning of the provisions of the Financial Services and Markets Act 2000, as amended (the FSMA) and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of UK domestic law by virtue of the EUWA; or (iii) not a "qualified" investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA (the UK Prospectus
Regulation). Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms
part of UK domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the Covered
Bonds or otherwise making them available to retail investors in the UK has been prepared and therefore offering
or selling the Covered Bonds or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.]*

[MIFID 11 PRODUCT GOVERNANCE/ TARGET MARKET - [Appropriate target market legend to be
included].]

[UK MiFIR PRODUCT GOVERNANCE/ TARGET MARKET] — [Appropriate target market legend to be
included].]

[NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT 2001 OF
SINGAPORE - In connection with Section 309B of the Securities and Futures Act 2001 of Singapore (the SFA)
and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the CMP Regulations
2018), all Covered Bonds shall be capital markets products other than prescribed capital markets products (as
defined in the CMP Regulations 2018) and Specified Investment Products (as defined in MAS Notice SFA 04-

14 Legend to be included on front of the Pricing Supplement if the Covered Bonds potentially constitute “packaged” products and no key information document will be prepared or the Issuer
wishes to prohibit offers to EEA retail investors for any other reason, in which case the item entitled * Prohlbltlon of Sales to EEA Retail Investors" should be specified to be "Applicable™.
15 Legend to be included on front of the Pricing Supplement if the Covered Bonds ially ¢ ‘packaged” products and no key information document will be prepared or the
issuer wishes to prohibit offers to UK retail investors for any other reason, in which case the selllng restnctlon should be specified to be “Applicable”.
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N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).]*¢]

Commonwealth Bank of Australia
Legal Entity Identifier (LEI): MSFSBD3QN1GSN7Q6C537

Issue of [Aggregate Nominal Amount of Tranche or Series] [Title of Covered Bonds]
irrevocably and unconditionally guaranteed as to payment of principal and interest by
Perpetual Corporate Trust Limited as trustee of the CBA Covered Bond Trust (the Trust)
under the U.S.$40,000,000,000 CBA Covered Bond Programme

PART A- CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions
(Conditions) set forth in the Prospectus dated 20 July 2023 [and the supplemental Prospectus dated [insert date]
([together] the Prospectus)]. This document constitutes the Pricing Supplement of a Tranche of [describe type
of Covered Bonds] described herein (Covered Bonds) and must be read in conjunction with the Prospectus. Full
information on the Issuer and the offer of the Covered Bonds is only available on the basis of the combination of
the Pricing Supplement and the Prospectus. [The Prospectus [and the supplemental Prospectus] [is] [are] available
for viewing at [address] [and] [website] and copies may be obtained from [address].]]

1. Issuer: Commonwealth Bank of Australia

2. Covered Bond Guarantor: Perpetual Corporate Trust Limited in its capacity as
trustee of the CBA Covered Bond Trust

3. 0] Series of which Covered Bonds [®]
are to be treated as forming part:

(i) Tranche Number: [®]

(iii) Date on which Covered Bonds [The Covered Bonds will be consolidated and form a
will be consolidated and form a  single Series with [®] on the [Issue Date/the date that is
single Series: 40 days after the Issue Date]/[exchange of the Temporary

Global Covered Bond for interests in the Permanent
Global Covered Bond, as referred to in paragraph [@®]
below], which is expected to occur on or about [ ®]]/[Not
Applicable]

(If fungible with an existing Series, details of that Series,
including the date on which the Covered Bonds become

fungible)
4. Specified Currency or Currencies: [®]
5. Aggregate Nominal Amount of Covered
Bonds:
(1) Series: [®]
(ii) Tranche: [®]

16 To amend notification if the Covered Bonds are “capital markets products other than prescribed capital markets products” pursuant to Section 309B of the SFA or Specified Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products). Relevant
Manager(s)/Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch of the offer, pursuant to Section 309B of the SFA.
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6.

10.

11.

12.

13.

Issue Price of Tranche:

(i)

(i)

(i)
(i)

Specified Denominations:

(in the case of Registered
Covered Bonds, this means the
minimum integral amount in
which transfers can be made)

Calculation Amount (Applicable
to Covered Bonds in definitive
form, in relation to calculation of
interest on Covered Bonds in
global form see Conditions):

Issue Date:

Interest Commencement Date:

Final Maturity Date:

Extended Due for Payment Date of
Guaranteed Amounts corresponding to
the Final Redemption Amount under the
Covered Bond Guarantee:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or Redemption/
Payment Basis:

[®] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (in the case of fungible
issues only, if applicable)]

[®]/[€100,000 and integral multiples of €1,000 in excess
thereof up to and including €199,000. No Covered
Bonds in definitive form will be issued with a
denomination above €199,000]

[®]

(N.B. Where Bearer Covered Bonds with multiple
denominations above €100,000 or equivalent are being
used the following sample wording should be followed:
€/100,000] and integral multiples of [€1,000] in excess
thereof up to and including [€199,000]. No Covered
Bonds in definitive form will be issued with a
denomination above [€199,000])

[In the case of Covered Bonds offered in Australia, the
minimum subscription amount in respect of an issue or
transfer is A$500,000 (disregarding any amount lent by
the offeror, the Issuer or any associated person of the
offeror or Issuer) (or, if the Covered Bonds are
denominated in a currency other than Australian
Dollars, at least the equivalent amount in such
currency).]

[®] (if only one Specified Denomination, insert the words
"Specified Denomination”, if more than one Specified
Denomination insert the amount of the highest common
factor. Note: There must be a common factor in the case
of two or more Specified Denominations)

[®]
[®/specify/lssue Date/Not Applicable]

[Fixed rate — specify date/Floating rate — Interest
Payment Date falling in or nearest to [specify month and

year]]

[Fixed rate - specify date/Floating rate -
Interest Payment Date falling in or nearest to [specify
month and year]]

[Fixed Rate]
[Floating Rate]
(see paragraphs 17 and 18 below)

[99]/[100]/[101] per cent. of the nominal amount

[Not applicable]/[®]/[In accordance with paragraphs 17
and 18]

[Specify details of any provision for change of Covered

Bonds into another Interest Basis or
Redemption/Payment Basis]
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14, Put/Call Options:

15. €)]
(b)

Status of the Covered Bonds:

Status of Covered Bond

Guarantee:

16. Method of distribution:

[Not applicable]

[Investor Put]

[Issuer Call]

[(see paragraphs 20 and 21 below)]

Senior

Senior

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17. Fixed Rate Covered Bond Provisions:

(i)

(iii)

(iv)

(v)

(vi)

(vii)

Rate[(s)] of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s) for
Covered Bonds in definitive
form (and in relation to Covered
Bonds in global form see
Conditions):

Broken Amount(s) for Covered
Bonds in definitive form (and in
relation to Covered Bonds in
global form see Conditions):

Day Count Fraction:

Determination Date(s):

Business Day Convention:

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[®] per cent. per
[annually/semi-annually/quarterly/other
arrear on each Interest Payment Date

annum payable

(specify)] in
(If payable other than annually, consider amending
Condition 4)

[[®] in each year up to and including the Final Maturity
Date and Extended Due for Payment Date (if
applicable)]/[specify other]

(NB: This will need to be amended in the case of long or
short coupons)

[[®] per Calculation Amount]/[Not Applicable]

[®] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [®]/[Not Applicable]

[30/360 or Actual/Actual (ICMA) or [specify other]]
RBA Bond Basis
specify other]

[(NB: Actual/Actual (ICMA) is normally appropriate for
Fixed Rate Covered Bonds)]

[®] in each year [Insert interest payment dates except
where there are long or short periods. In these cases,
insert regular interest payment dates. NB: Only relevant
where Day Count Fraction is Actual/Actual
(ICMA)]/[Not Applicable]

Following Business Day Convention

96



18.

Floating Rate Covered Bond Provisions:

(i)

(i)

(iii)
(iv)

(v)

(vi)

Specified  Period(s)/Specified
Interest Payment Date(s):

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of
Interest and Interest Amount are
to be determined:

Party responsible for
determining the Rate of Interest
and /or calculating the Interest
Amount (if not the Principal
Paying Agent):

Screen Rate Determination:

- Reference Rate  (if
applicable):

- Interest Determination
Date(s):

- Relevant Screen Page:

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub paragraphs
of this paragraph)

[®] and including the Final Maturity Date and the
Extended Due for Payment Date (if applicable)]/[specify
other]

[Floating Rate Convention/Following Business Day
Convention/Modified  Following  Business  Day
Convention/Preceding Business Day
Convention/[specify other]]

[®]/[Not Applicable]

[Screen Rate Determination/specify other]]

[®] (the Calculation Agent)

[Applicable/Not Applicable]

Reference Date: [®] month [®]
[EURIBOR]/[Compounded Daily
SONIA]/[Compounded SOFR] /[Compounded Daily
SORA]/[Compounded Daily CORRA]/[Compounded
Daily TONA]/[€STR] (If other, additional information is
required— including fallback provisions in the Agency
Agreement)

[®]

(Second day on which T2 is open prior to the start of each
Interest Period if EURIBOR or the day falling the
number of London Banking Days included in the below
SONIA Observation Look-Back Period if Compounded
Daily SONIA or U.S. Government Securities Business
Days included in the below SOFR Observation Shift
Period if Compounded Daily SOFR or the day falling “p”
Singapore Business Days if Compounded Daily SORA,
“p” Bank of Canada Business Days if Compounded Daily
CORRA, “p” Tokyo Business Days if Compounded Daily
TONA or “p” T2 Business Days if referencing €STR, in
each case prior to the Interest Payment Date for the
relevant Floating Interest Period or such other date on
which the relevant payment of interest falls due (but
which by its definition or the operation of the relevant
provisions is excluded from such Floating Interest
Period))

[®] (In the case of EURIBOR, if not Reuters EURIBOR
01 ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)
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(vii)

- SONIA  Observation
Method:

- SONIA  Observation
Look-Back Period:

- SOFR Observation
Shift Period:

- TONA Observation
Method:

- Calculation Method:

- €STR Observation
Method:

- Index Determination:
- Specified Time:

- Interest Period End
Date(s):

Linear Interpolation:

[Not Applicable/Lag/Shift]*

[5/[®] [London Banking Day[s]]/[Not Applicable]*®

(N.B. When setting the SONIA Observation Look-Back
Period, the practicalities of this period should be
discussed with the Principal Paying Agent or the
Calculation Agent, as applicable. It is anticipated that
‘(p) will be no fewer than 5 London Banking Days unless
otherwise agreed with the Principal Paying Agent or the
Calculation Agent, as applicable.)

[[®] U.S. Government Securities Business Day[s]/Not
Applicable]*®

[Not Applicable/Shift/Lookback]®

[ESTR Compounded Daily]/[ESTR Index Compounded
Daily]/[ESTR Weighted Average]®

[Lag]/[Lock-out]/[Shift]®°

[[®] [Singapore/Bank of Canada/Tokyo/T2] Business
Day[s]/Not Applicable]*

(N.B. When setting the length of this period (p) in respect
of Covered Bonds referencing “€STR”, the practicalities
of this period should be discussed with the Principal
Paying Agent or the Calculation Agent, as applicable, or
such other party responsible for the calculation of the
Rate of Interest, in each case as specified in the
applicable Final Terms. It is anticipated that ‘p’ will be
no fewer than five T2 Business Days unless otherwise
agreed with the Principal Paying Agent or the
Calculation Agent, as applicable/required, or such other
party responsible for the calculation of the Rate of
Interest, in each case as specified in the applicable Final
Terms, in relation to the relevant issuance)

[Applicable/Not Applicable]?
[®]

[specify]/[The Interest Payment Date for such Interest
Period]/[Not Applicable]]

[Not Applicable/Applicable - the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated
using Linear Interpolation]

17 Only relevant for Floating Rate Covered Bonds which specify the Reference Rate as being “Compounded Daily SONIA ™.
18 Only include for Covered Bonds which specify the Reference Rate as being “Compounded Daily SOFR”.
19 Only include for Covered Bonds which specify the Reference Rate as being "Compounded Daily TONA".

20 Only include for Covered Bonds which specify the Reference Rate as being "€STR".

21 Only include for Covered Bonds which specify the Reference Rate as being "Compounded Daily SORA", "Compounded Daily CORRA", “Compounded Daily TONA" or "€STR".

22 Only include for Covered Bonds which specify the Reference Rate as being “Compounded Daily SONIA”, “Compounded Daily SOFR”, “Compounded Daily SORA”, “Compounded

Daily CORRA” or “€STR”.
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PROVISIONS RELATING TO REDEMPTION

19.

20.

(viii)  Margin(s):
(ix) Minimum Rate of Interest:
(x) Maximum Rate of Interest:

(xi) Day Count Fraction:

(xii) Fall back provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Covered Bonds, if different
from those set out in the
Conditions:

Notice periods for Condition 5.2
(Redemption for Tax Reasons) or
Condition 5.5 (Redemption due to
Illegality):

Issuer Call:

0] Optional Redemption Date(s):

(i) Optional Redemption Amount
and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:

Partial redemption (call):

@ Minimum Redemption
Amount:

(b) Higher  Redemption
Amount:

(iv) Notice period (if other than as set
out in the Conditions):

(Specify for each short or long interest period)
[+/-][®]per cent. per annum

[[®@]per cent. per annum]/[Not Applicable]
[[®@]per cent. per annum]/[Not Applicable]

[Actual/Actual (ISDA) or Actual/Actual
Actual/365 (Fixed)

Actual/360

30/360 or 360/360 or Bond Basis
30E/360 or Eurobond Basis

30E/360 (ISDA)

RBA Bond Basis

Specify Other]

(See Condition 4.3 for more options)

[®]

Minimum Period: [30] days

Maximum Period: [60] days

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs

of this paragraph)
[®]
[[®] per

events and adjustment provisions]

[Applicable/Not Applicable]
[®]

[®]

Minimum Period: [5] days
Maximum Period: [30] days

(N.B. If setting natice periods which are different to those
provided in the Conditions, the Issuer is advised to
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Calculation Amount/specify other/ see
Appendix] [If applicable, include a description of any
relevant market disruption or settlement disruption



consider the practicalities of distribution of information
through intermediaries, for example, clearing systems
and custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer and
the Principal Paying Agent)

21. Investor Put: [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(i) Optional Redemption Date(s): [®]

(i) Optional Redemption Amount [[®] per Calculation Amount/specify other/ see
and method, if any, of Appendix] [If applicable, include a description of any
calculation of such amount(s): relevant market disruption or settlement disruption

events and adjustment provisions]

(iii) Notice period (if other thanasset  Minimum Period: [30] days
out in the Conditions): Maximum Period: [60] days

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems
and custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer and
the Principal Paying Agent)

22. Final Redemption Amount: [[®]per Calculation Amount/specify other/see Appendix]
[If applicable, include a description of any relevant
market disruption or settlement disruption events and
adjustment provisions]

23. Early Redemption Amount payable on [[®]per  Calculation  Amount/Early  Settlement
redemption for taxation reasons or on Amount/specify other/see Appendix]
event of default and/or the method of
calculating the same: (If applicable, include a description of any relevant
market disruption or settlement disruption events and
adjustment provisions)

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS
24, Form of Covered Bonds: [Bearer Covered Bonds:

[Temporary Bearer Global Covered Bond exchangeable
for a Permanent Bearer Global Covered Bond which is
exchangeable for Bearer Definitive Covered Bonds [only
upon an Exchange Event]]

[Temporary Bearer Global Covered Bond exchangeable
for Bearer Definitive Covered Bonds]

[Permanent Bearer Global Covered Bond exchangeable
for Bearer Definitive Covered Bonds [only after an
Exchange Event]]

(N.B. The exchange upon notice should not be expressed
to be applicable if the specified denomination of the
Covered Bonds in paragraph 7 includes language
substantially to the following effect: “/€100,000] and
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25.

26.

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons to be attached
to Definitive Covered Bonds (and dates
on which such Talons mature):

DISTRIBUTION

27.

28.

29.

30.

31

32.

0] If syndicated, names and
addresses of Dealers  and
underwriting commitments:

(i) Date of [Subscription
Agreement]/[Terms
Agreement]:

(iii) Stabilising Manager(s) (if any):

If non-syndicated, name and address of
relevant Dealer:

Definitive Covered Bonds to be in ICMA
or successor's format:

U.S. Selling Restrictions:

Whether TEFRA D rules applicable or
TEFRA rules not applicable:

Additional selling restrictions:

integral multiples of [€1,000] in excess thereof up to and
including [€199,000])

[Registered Covered Bonds: [Registered Covered
Bonds[Restricted/Unrestricted] Global Certificate[s]] -
[Euroclear/Clearstream]

[Regulation S]

Regulation S Global Covered Bond registered in the
name of [a common depositary for Euroclear and
Clearstream, Luxembourg/a common safekeeper for
Euroclear and Clearstream, Luxembourg] [Regulation S
Global Covered Bond (U.S.$[®] nominal amount)
registered in the name of the common depositary for
[Euroclear and Clearstream, Luxembourg]]

[Not Applicable/®]

(Note that this item relates to the place of payment and
not Interest Payment Dates)

[Yes, as Covered Bonds have more than 27 coupon
payments, Talons may be required if, on exchange into
definitive form, more than 27 coupon payments are still
to be made]/[No]. If yes, give details

[Not Applicable/[®] [Give names, addresses and

underwriting commitments]

(Include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and
names and addresses of the entities agreeing to place the
issue without a firm commitment or on a “best efforts”
basis if such entities are not the same as the Dealers)

[®]

[Not Applicable/give name]

[Not Applicable/give name and address]
[Yes/No]

(If nothing is specified, Definitive Covered Bonds will be
security printed and in ICMA or successor's format)

[Reg. S Compliance Category]

[TEFRA D/TEFRA not applicable]
[Not Applicable]/[Republic of Korea

The Covered Bonds have not been and will not be
registered with the Financial Services Commission of
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Korea for public offering in Korea under the Financial
Investment Services and Capital Markets Act (the
FSCMA).

None of the Covered Bonds may be offered, sold and
delivered directly or indirectly, or offered or sold to any
person for re-offering or resale, directly or indirectly, in
Korea or to any resident of Korea except as otherwise
permitted under the applicable laws and regulations of
Korea, including the FSCMA and the Foreign Exchange
Transaction Law of Korea and the decrees and
regulations thereunder (the FETL).

For a period of one year from the issue date of the
Covered Bonds, any acquirer of the Covered Bonds who
was solicited to buy the Covered Bonds in Korea is
prohibited from transferring any of the Covered Bonds to
another person in any way other than as a whole to one
transferee. Furthermore, the purchaser of the Covered
Bonds shall comply with all applicable regulatory
requirements (including but not limited to requirements
under the FETL) in connection with the purchase of the
Covered Bonds.]?

33. Additional U.S. Federal Tax or ERISA [Not Applicable/give details]
Considerations:

[PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the Pricing Supplement required for issue [and] [admission to trading on @]
of the Covered Bonds described herein] pursuant to the U.S.$40,000,000,000 CBA Covered Bond Programme of
the Commonwealth Bank of Australia.]

RESPONSIBILITY

[The information contained in] [®] has been extracted from [the following source:] [®]. The Issuer confirms that
such information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
information published by [specify source], no facts have been omitted which would render the reproduced
information inaccurate or misleading].

Signed on behalf of Commonwealth Bank of Australia:

Duly authorised

23 Only include for Covered Bonds sold in the Republic of Korea.
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Signed on behalf of Perpetual Corporate Trust Limited in its capacity as trustee of the CBA Covered Bond
Trust:

By e
Attorney:

Duly authorised
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PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Listing and admission to trading:

(ii) Estimate of total expenses related to

admission to trading:
RATINGS

Ratings:
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[Application for admission to the Official List and
for admission to trading [has been/is expected to
be] made to [@®]]/[Not Applicable.]

[Date from which admission effective [®]]

[®]

[The Covered Bonds to be issued have not been
rated by any rating agency]

The Covered Bonds to be issued [have been]/[are
expected to be] rated:

[Need to include a brief explanation of the meaning
of the ratings if this has been previously published
by the rating provider. Consider including the
following (to be completed at the time of the
relevant issuance):

[[Moody’s Investors Service] has, in its [month,
year] publication “[Rating Symbols and
Definitions]”, described a credit rating of [ ‘Aad’]
in the following terms: [“Obligations rated Aaa are
judged to be of high quality and are subject to very
low credit rvisk ... Note: Moody’s appends
numerical modifiers 1, 2, and 3 to each generic
rating classification from Aaa through Caa. The
modifier 1 indicates that the obligation ranks in the
higher end of its generic rating category; the
modifier 2 indicates a mid-range ranking; and the
modifier 3 indicates a ranking in the lower end of
that generic rating category.”.]] [Complete as
applicable].

[[Fitch Ratings] has, in its [month, vyear]
publication  “[Fitch  Ratings  Definitions]”,
described a [long term] credit rating of [ ' AAA’] in
the following terms: [“‘AAA’ ratings denote
expectations of very low default risk. They indicate
very strong capacity for payment of financial
commitments. This capacity is not significantly
vulnerable to foreseeable events. Note: Within
rating categories, Fitch may use modifiers. The
modifiers "+" or "-" may be appended to a rating
to denote relative status within major rating
categories.”]] [Complete as applicable]]]

(The above disclosure should reflect the rating
allocated to the Covered Bonds of the type being
issued under the Programme generally or, where
the issue has been specifically rated, that rating.)



REASONS FOR THE OFFER AND ESTIMATED NET PROCEEDS

(i)
(i)

Reasons for the offer:

Estimated net proceeds:

[See ["Use of Proceeds"] in the Prospectus/[®]]

[®]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees payable to the Managers, so far as the Issuer is aware, no person involved in the
issue of the Covered Bonds has an interest material to the offer. The Managers and their affiliates
have engaged, and may in future engage in investment banking and/or commercial banking
transactions with, and may perform other services for, the Issuer, the Covered Bond Guarantor and
their affiliates.]

[(When adding any other description, consideration should be given as to whether such
matters described constitute “significant new factors” and consequently trigger the need for a
supplement to the Prospectus under Article 23 of the UK Prospectus Regulation.)]

YIELD (FIXED RATE COVERED BONDS ONLY)

Indication of yield:

OPERATIONAL INFORMATION

(M)
(i)
(iii)

(iv)

v)
(vi)

ISIN Code:
CUSIP:

CFI Code:

FISN:

Common Code:

Any clearing system(s) other than
Euroclear Bank SA/NV  and
Clearstream Banking S.A. and The
Depository  Trust Company and
Austraclear and  the  relevant
identification number(s):
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[®] per cent. per annum

[Calculated as [include details of method of
calculation in summary form] on the Issue Date.]

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
yield.

[®]
[®]

[[See/[ 1], as updated, as set out on] the website of
the Association of National Numbering Agencies
(ANNA) or alternatively sourced from the
responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[[See/[ 1], as updated, as set out on] the website of
the Association of National Numbering Agencies
(ANNA) or alternatively sourced from the
responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

(N.B. If the CFI Code and/or FISN is not required,
requested or available, it/they should be specified
to be "Not Applicable™)

[®]
[Not Applicable/give name(s) and number(s)]



(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

Delivery:

Name and address of initial Paying
Agent in relation to the Covered
Bonds:

Names and addresses of additional
Paying Agent(s) (if any) in relation to
the Covered Bonds:

Name and address of Calculation
Agent in relation to A$ Registered
Covered Bonds if other than the
Issuer:

Prohibition of Sales to UK Retail
Investors:

Prohibition of Sales to EEA Retail
Investors:

Relevant Benchmark([s]:
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Delivery [against/free of] payment

[®]

[®]

[®]

[Applicable/Not Applicable]

(If the Covered Bonds clearly do not constitute
“packaged” products or the Covered Bonds
constitute “packaged products” and a key
information document will be prepared, “Not
Applicable” should be specified. If the Covered
Bonds may constitute “packaged” products and no
key information document will be prepared,
“Applicable” should be specified.)

[Applicable/Not Applicable]

(If the Covered Bonds clearly do not constitute
“packaged” products or the Covered Bonds
constitute “packaged products” and a key
information document will be prepared, “Not
Applicable” should be specified. If the Covered
Bonds may constitute “packaged” products and no
key information document will be prepared,
“Applicable” should be specified.)

[Not Applicable]/[[®] is provided by [®]].

[As at the date hereof, [[®] appears in the register
of administrators and benchmarks established and
maintained by the FCA pursuant to Article 36 of
Regulation (EU) No. 2016/1011 as it forms part of
UK domestic law by virtue of the European Union
(Withdrawal) Act 2018.]

[As at the date hereof, [[®] does not appear in the
register of administrators and benchmarks
established and maintained by the FCA pursuant to
Article 36 of Regulation (EU) No. 2016/1011 as it
forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018. [As far as
the Issuer is aware, as at the date hereof, the
transitional provisions in Article 51 of Regulation
(EU) No. 2016/1011 as it forms part of UK
domestic law by virtue of the European Union
(Withdrawal) Act 2018 apply, such that [®] is not
currently required to obtain
authorisation/registration (or, if located outside the
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UK, recognition, endorsement or
equivalence).]/[[ ®] does not fall within the scope of
the Regulation (EU) No. 2016/1011 as it forms part
of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018.]].



TERMS AND CONDITIONS OF THE COVERED BONDS

The following are the terms and conditions (the Conditions) of the Covered Bonds (other than N Covered Bonds)
which will be incorporated by reference into, and (as completed by the applicable Final Terms in relation to a
Tranche of Covered Bonds or, in relation to an Exempt Covered Bond (as defined below) the applicable Pricing
Supplement) apply to each Global Covered Bond (as defined below) and each Definitive Covered Bond, in the
latter case only if permitted by the relevant stock exchange or other relevant authority (if any) and agreed by the
Issuer and the Relevant Dealer(s) at the time of issue but, if not so permitted and agreed, such Definitive Covered
Bond will have endorsed thereon or attached thereto such Conditions. The final terms for this Covered Bond (or
the relevant provisions thereof) are set out in Part A of the Final Terms attached to or endorsed on this Covered
Bond which supplement these Conditions or, if this Covered Bond is a Covered Bond which is neither admitted
to trading on a UK regulated market as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic
law by virtue of the European Union (Withdrawal) Act 2018 (the EUWA), nor offered in the UK in circumstances
where a prospectus is required to be published under the Financial Services and Markets Act 2000 (an Exempt
Covered Bond), the final terms (or the relevant provisions thereof) are set out in Part A of the applicable Pricing
Supplement attached to or endorsed on this Covered Bond and may specify other terms and conditions which
shall, to the extent so specified or to the extent inconsistent with the Conditions, replace or modify the Conditions
for the purposes of this Covered Bond. References to the applicable Final Terms are, unless otherwise stated, (i)
to Part A of the Final Terms (or the relevant provisions thereof) attached to or endorsed on this Covered Bond or
(i) where this Covered Bond is an Exempt Covered Bond, to Part A (or the relevant provisions thereof) of the
Pricing Supplement (or the relevant provisions thereof) attached to or endorsed on this Covered Bond. The
expression UK Prospectus Regulation means Regulation (EU) 2017/1129 as it forms part of UK domestic law
by virtue of the EUWA.

This Covered Bond is one of a Series (as defined below) of Covered Bonds issued by Commonwealth Bank of
Australia (the Issuer) constituted by a trust deed (such trust deed as modified and/or supplemented and/or restated
from time to time, the Bond Trust Deed) dated 15 November 2011 (the Programme Date) made between the
Issuer, Perpetual Corporate Trust Limited ABN 99 000 341 533 as trustee of the CBA Covered Bond Trust (the
Trust) (and in such capacity, the Covered Bond Guarantor), Securitisation Advisory Services Pty. Limited
ABN 88 064 133 946 as trust manager (the Trust Manager) and Deutsche Trustee Company Limited as bond
trustee (in such capacity, the Bond Trustee, which expression will include any successor bond trustee).

Save as provided for in Conditions 9 and 10, references in these Conditions to the Covered Bonds are references
to the Covered Bonds of this Series and mean:

€)] in relation to any Covered Bonds represented by a global covered bond in bearer form (a Bearer Global
Covered Bond) or a global covered bond in registered form (a Regulation S Global Covered Bond),
each of them a Global Covered Bond, units of the lowest Specified Denomination in the Specified
Currency;

(b) any Global Covered Bond;

(© any Definitive Covered Bonds in bearer form (Bearer Definitive Covered Bonds) issued in exchange
for a Bearer Global Covered Bond; and

(d) any Definitive Covered Bonds in registered form (Regulation S Definitive Covered Bonds) (whether
or not issued in exchange for a Regulation S Global Covered Bond).

The Covered Bonds and the Coupons (as defined below) have the benefit of a principal agency agreement (such
principal agency agreement as amended and/or supplemented and/or restated from time to time the Principal
Agency Agreement) dated on or about the Programme Date and made between the Issuer, the Covered Bond
Guarantor, the Bond Trustee, the Trust Manager and Deutsche Bank AG, London Branch as principal paying
agent (in such capacity, the Principal Paying Agent, which expression includes any successor principal paying
agent), Deutsche Bank Trust Company Americas (the U.S. Paying Agent, U.S. Transfer Agent and U.S.
Registrar) and the other paying agents appointed pursuant to the Principal Agency Agreement (together with the
Principal Paying Agent and the U.S. Paying Agent, the Paying Agents, which expression includes any additional
or successor paying agents), Deutsche Bank, Luxembourg, S.A. as transfer agent (in such capacity, the Transfer
Agent, which expression includes any additional or successor transfer agent) and as registrar (in such capacity,
the Registrar, which expression includes any successor registrar) and Deutsche Bank AG, London Branch as
exchange agent (in such capacity, the Exchange Agent, which expression includes any additional or successor
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exchange agent). If so specified in the applicable Final Terms, the Issuer will also appoint a calculation agent with
respect to a Series (the Calculation Agent, which expression shall include any successor calculation agent and
any other calculation agent specified in the applicable Final Terms).

The applicable Final Terms may specify any other agency agreement that applies to Covered Bonds and Coupons
issued by the Issuer.

As used herein, Agents will mean each Paying Agent, each Exchange Agent, each Transfer Agent, each Registrar,
Principal Paying Agent will mean, in relation to a Tranche or Series of Covered Bonds, the Principal Paying
Agent or such other paying agent as the applicable Final Terms for that Tranche or Series may specify, Registrar
will mean, in relation to a Tranche or Series of Covered Bonds, the Registrar or such other registrar as the
applicable Final Terms for that Tranche or Series may specify, Transfer Agent will mean, in relation to a Tranche
or Series of Covered Bonds, the Transfer Agent or such other transfer agent as the applicable Final Terms for that
Tranche or Series may specify and Exchange Agent will mean, in relation to a Tranche or Series of Covered
Bonds, the Exchange Agent or such other exchange agent as the applicable Final Terms for that Tranche or Series

may specify.

Interest-bearing Bearer Definitive Covered Bonds have (unless otherwise indicated in the applicable Final Terms)
interest coupons (Coupons) and, if indicated in the applicable Final Terms, talons for further Coupons (Talons)
attached on issue. Any reference in these Conditions to Coupons or coupons will, unless the context otherwise
requires, be deemed to include a reference to Talons or talons. Registered Covered Bonds (which include
Regulation S Global Covered Bonds and/or Regulation S Definitive Covered Bonds as the case may be) and
Global Covered Bonds do not have Coupons or Talons attached on issue.

The Bond Trustee acts as trustee for the holders for the time being of the Covered Bonds (the Covered
Bondholders, which expression will, in relation to any Covered Bonds represented by a Global Covered Bond,
be construed as provided below) and the holders of the Coupons (the Couponholders, which expression, unless
the context otherwise requires, includes the holders of the Talons) and for holders of each other Series of Covered
Bonds in accordance with the provisions of the Bond Trust Deed.

As used in these Conditions, Tranche means Covered Bonds which are identical in all respects (including as to
listing or admission to trading) and Series means a Tranche of Covered Bonds together with any further Tranche
or Tranches of Covered Bonds which are: (i) expressed to be consolidated and form a single series; and (ii)
identical in all respects (including as to listing or admission to trading) except for their respective Issue Dates,
Interest Commencement Dates, Issue Prices and/or the amount of the first payment of interest (if any).

The Covered Bond Guarantor has, in the Bond Trust Deed, irrevocably and unconditionally guaranteed the due
and punctual payment of Guaranteed Amounts in respect of the Covered Bonds as and when the same become
due for payment on certain dates in accordance with the Bond Trust Deed (Due for Payment), but only after
service of a Notice to Pay on the Covered Bond Guarantor following an Issuer Event of Default and service by
the Bond Trustee of an Issuer Acceleration Notice on the Issuer or the occurrence of Covered Bond Guarantor
Event of Default and service by the Bond Trustee of a Covered Bond Guarantee Acceleration Notice on the
Covered Bond Guarantor and the Issuer.

The security for the obligations of the Covered Bond Guarantor under the Covered Bond Guarantee and the other
Programme Documents to which it is a party has been created in and pursuant to, and on the terms set out in, a
security deed governed by the laws of New South Wales, Australia (such security deed as amended and/or
supplemented and/or restated from time to time, the Security Deed) dated on or about the Programme Date and
made between the Covered Bond Guarantor, the Issuer, the Trust Manager, the Bond Trustee, P.T. Limited ABN
67 004 454 666 (the Security Trustee) and certain other Secured Creditors.

These Conditions include summaries of, and are subject to, the provisions of the Bond Trust Deed, the Security
Deed and the Agency Agreements (as applicable).

Copies of the Bond Trust Deed, the Security Deed, the Definitions Schedule (as defined below), the Principal
Agency Agreement and each of the other Programme Documents (i) are available for inspection and collection
free of charge during normal business hours at the registered office for the time being of the Bond Trustee being
at the Programme Date at Winchester House, 1 Great Winchester Street, London, EC2N 2DB, United Kingdom
and at the specified office of the Principal Paying Agent, or (ii) may be provided by email to a Covered Bondholder
or a Couponholder following their prior written request to the Bond Trustee, the Principal Paying Agent, the
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Registrar or Transfer Agent and provision of proof of holding and identity (in a form satisfactory to the Bond
Trustee, the Principal Paying Agent, the Registrar or Transfer Agent (as applicable)).

Copies of the applicable Final Terms for all Covered Bonds of each Series (including in relation to unlisted
Covered Bonds of any Series) are (i) obtainable during normal business hours at the specified office of the Paying
Agents, the Registrar and the Transfer Agent or (ii) may be provided by email to a Covered Bondholder or a
Couponholder following their prior written request to the Paying Agent, the Registrar or Transfer Agent and
provision of proof of holding and identity (in a form satisfactory to the Paying Agent). If the Covered Bonds are
to be admitted to trading on the main market of the London Stock Exchange the applicable Final Terms will be
published on the website of the London Stock Exchange through a regulatory information service. If this Covered
Bond is an Exempt Covered Bond, the applicable Pricing Supplement will only be obtainable by a Covered
Bondholder holding one or more Covered Bonds and such Covered Bondholder must produce evidence
satisfactory to the Issuer and the Bond Trustee or, as the case may be, the relevant Paying Agent, the Registrar or
Transfer Agent as to its holding of Covered Bonds and identity. The Covered Bondholders and the Couponholders
are deemed to have notice of, are bound by, and are entitled to the benefit of, all the provisions of, and definitions
contained in, the Bond Trust Deed, the Security Deed, the Definitions Schedule (as defined below), the Principal
Agency Agreement, each of the other Programme Documents and the applicable Final Terms which are applicable
to them and to have notice of the Final Terms (or, in the case of Exempt Covered Bonds, the Pricing Supplement)
relating to each other Series.

Except where the context otherwise requires, capitalised terms used and not otherwise defined in these Conditions
bear the meanings given to them in the Bond Trust Deed, the applicable Final Terms and/or the CBA Covered
Bond Trust Definitions Schedule made between the parties to the Programme Documents on the Programme Date
(the Definitions Schedule) (as the same may be amended and/or supplemented and/or restated from time to time),
a copy of each of which may be obtained or inspected as described above. In the event of any inconsistency
between the Bond Trust Deed and the Definitions Schedule, the Bond Trust Deed will prevail and in the event of
any inconsistency between the Bond Trust Deed and the applicable Final Terms, the applicable Final Terms will
prevail.

1. FORM, DENOMINATION AND TITLE

The Covered Bonds are in bearer form or in registered form as specified in the applicable Final Terms
and, in the case of Definitive Covered Bonds (being Bearer Definitive Covered Bond(s) and/or, as the
context may require, Regulation S Definitive Covered Bond(s)), serially numbered, in the Specified
Currency and the Specified Denomination(s). Covered Bonds of one Specified Denomination may not
be exchanged for Covered Bonds of another Specified Denomination and Bearer Covered Bonds may
not be exchanged for Registered Covered Bonds and vice versa.

This Covered Bond is a Fixed Rate Covered Bond or a Floating Rate Covered Bond depending upon the
Interest Basis specified in the applicable Final Terms and, depending on the Redemption/Payment Basis
specified in the applicable Final Terms, and subject, in each case, to confirmation from the Rating
Agencies that the then current credit ratings of any outstanding Series of Covered Bonds will not be
adversely affected by the issuance of this Covered Bond.

If this Covered Bond is a Bearer Definitive Covered Bond, it is issued with Coupons and, if applicable,
Talons attached.

Subject as set out below, title to the Bearer Covered Bonds and the Coupons will pass by delivery and
title to the Registered Covered Bonds will pass upon the registration of transfers in accordance with the
provisions of the Principal Agency Agreement. The Issuer, the Covered Bond Guarantor, the Security
Trustee, the Bond Trustee and each of the Agents will (except as otherwise permitted in the Bond Trust
Deed and these Conditions or as ordered by a court of competent jurisdiction or as required by law or
applicable regulations) deem and treat the bearer of any Bearer Covered Bond or Coupon and the
registered holder of any Registered Covered Bond as the absolute owner thereof (notwithstanding any
notice to the contrary and whether or not it is overdue and notwithstanding any notice of ownership or
writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any
Global Covered Bond, without prejudice to the provisions set out in the next succeeding paragraph.

For so long as any of the Covered Bonds are represented by a Global Covered Bond held on behalf of
or, as the case may be, registered in the name of a common depositary for Euroclear Bank SA/NV
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(Euroclear) and/or Clearstream Banking S.A. (Clearstream, Luxembourg) or its nominee each person
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the records of
Euroclear or Clearstream, Luxembourg as the holder of a particular nominal amount of such Covered
Bonds (in which regard any certificate or other document issued by Euroclear or Clearstream,
Luxembourg as to the nominal amount of such Covered Bonds standing to the account of any person will
be conclusive and binding for all purposes save in the case of manifest error and any such certificate or
other document may comprise any form of statement or print out of electronic records provided by the
relevant clearing system (including, without limitation, Euroclear's EUCLID or Clearstream's Creation
on-line system) in accordance with its usual procedures and in which the holder of a particular nominal
amount of the Covered Bonds is clearly identified with the amount of such holding) will be treated by
the Issuer, the Covered Bond Guarantor, the Paying Agents, the Security Trustee and the Bond Trustee
as the holder of such nominal amount of such Covered Bonds for all purposes other than with respect to
the payment of principal or interest or other amounts on such nominal amount of such Covered Bonds in
accordance with and subject to the terms of the relevant Global Covered Bond and the expression
Covered Bondholder and related expressions will be construed accordingly.

Covered Bonds which are represented by a Global Covered Bond will be transferable only in accordance
with the rules and procedures for the time being of Euroclear and Clearstream, Luxembourg, as the case
may be.

References to Euroclear and/or Clearstream, Luxembourg will, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the applicable
Final Terms or as may otherwise be approved by the Issuer, the Bond Trustee and the Principal Paying
Agent (any such clearing system, an Alternative Clearing System).

TRANSFERS OF REGISTERED COVERED BONDS
Transfers of interests in Regulation S Global Covered Bonds

Transfers of beneficial interests in Regulation S Global Covered Bonds (as defined below) (the
Regulation S Global Covered Bonds) will be effected by Euroclear or Clearstream, Luxembourg, as
the case may be, and, in turn, by other participants and, if appropriate, indirect participants in such
clearing systems acting on behalf of transferors and transferees of such interests. A beneficial interest in
a Regulation S Global Covered Bond will, subject to compliance with all applicable legal and regulatory
restrictions, be exchangeable for Covered Bonds in definitive form or for a beneficial interest in another
Regulation S Global Covered Bond only in the authorised denominations set out in the applicable Final
Terms and only in accordance with the rules and operating procedures for the time being of Euroclear or
Clearstream, Luxembourg, as the case may be, and in accordance with the terms and conditions specified
in the Principal Agency Agreement.

Transfers of Regulation S Definitive Covered Bonds

A Regulation S Definitive Covered Bond may be transferred in whole or in part (in the nominal amount
of the lowest Specified Denomination or any integral multiple thereof) by the deposit by the transferor
of the Regulation S Definitive Covered Bond for registration of the transfer at the specified office of a
Transfer Agent with the form of transfer endorsed on the Regulation S Definitive Covered Bond duly
completed and executed by or on behalf of the transferor and upon the relevant Transfer Agent (after due
and careful enquiry) being satisfied with the documents of title and the identity of the person making the
request and subject to such reasonable regulations as the Issuer and the Transfer Agent may prescribe.
Subject as provided above, the relevant Transfer Agent will, within 14 days of the request (or such longer
period as may be required to comply with any applicable fiscal or other laws or regulations), deliver at
its specified office to the transferee or (at the risk of the transferee) send by mail to such address as the
transferee may request a new Regulation S Definitive Covered Bond of a like aggregate nominal amount
to the Regulation S Definitive Covered Bond (or the relevant part of the Regulation S Definitive Covered
Bond) transferred. In the case of the transfer of part only of a Regulation S Definitive Covered Bond, a
new Regulation S Definitive Covered Bond in respect of the balance of the Regulation S Definitive
Covered Bond not transferred will be so delivered or (at the risk of the transferor) sent to the transferor.
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Partial redemption

In the event of a partial redemption of Covered Bonds under Condition 5.3, the Issuer will not be required
to:

(i) register the transfer of any Regulation S Definitive Covered Bond or part of any Regulation S
Definitive Covered Bond called for partial redemption; or

(i) exchange any Bearer Definitive Covered Bond called for partial redemption.
Costs of registration

Covered Bondholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than at the specified office
of a Transfer Agent or by regular mail and except that the Issuer, any Registrar or any Transfer Agent
may require the payment of a sum sufficient to cover any Taxes, including stamp duty, GST or other
governmental charge that may be imposed in relation to the registration.

Principal Paying Agent, Paying Agents, Registrar, Transfer Agent and Exchange Agent

The names of the initial Registrar and other initial Transfer Agents and Exchange Agent(s) and their
initial specified offices in respect of this Series of Covered Bonds are set out at the end of these
Conditions. The Issuer reserves the right at any time to vary or terminate the appointment of the Registrar
or any other Transfer Agent or Exchange Agent(s) and to appoint another Registrar or additional or other
Transfer Agents or Exchange Agent(s) provided that it will at all times maintain a Registrar and another
Transfer Agent or Exchange Agent(s) each having a specified office which, in the case of the Registrar
and so long as any Covered Bonds of this Series are admitted to the official list (the Official List) of the
Financial Conduct Authority (the FCA) and to trading on the London Stock Exchange plc's main market
or on another stock exchange, is in London or such other place as may be required by that stock exchange.
Notice of any termination or appointment and of any changes in specified offices will be given to the
holders of Covered Bonds of this Series promptly by the Issuer in accordance with Condition 12.

The names of the initial Principal Paying Agent and the other initial Paying Agents and their initial
specified offices in respect of this Series of Covered Bonds are set out below. The Issuer and (following
service of a Notice to Pay but prior to the service of a Covered Bond Guarantee Acceleration Notice) the
Covered Bond Guarantor may at any time vary or terminate the appointment of any Paying Agent and
appoint additional or other Paying Agents, provided that it will, so long as any of Covered Bonds of this
Series is outstanding, maintain: (a) a Principal Paying Agent, (b) a Paying Agent (which may be the
Principal Paying Agent) having a specified office in a leading financial centre in Europe, (c) so long as
any Covered Bonds of this Series are admitted to the Official List and to trading on the London Stock
Exchange plc's market for listed securities, a Paying Agent (which may be the Principal Paying Agent)
having a specified office in London or other place as may be required by that stock exchange and (d) for
so long as any Exempt Covered Bonds are listed on any stock exchange not in the UK or admitted to
listing by any other relevant authority, there will at all times be a Paying Agent (in the case of Bearer
Covered Bonds) and a Transfer Agent (in the case of Registered Covered Bonds) with a specified office
in such place as may be required by the rules and regulations of the relevant stock exchange or as the
case may be, other relevant authority. In addition, the Issuer must forthwith appoint a Paying Agent
having a specified office in New York City in the circumstances described in Condition 6.4. Any such
variation, termination or change may only take effect (other than in the case of insolvency, when it may
be of immediate effect) after not less than 30 days' prior notice thereof has been given to the holders of
Covered Bonds of this Series in accordance with Condition 12 and provided further that neither the
resignation nor the removal of the Principal Paying Agent will take effect, except in the case of
insolvency as aforesaid, until a new Principal Paying Agent has been appointed. Notice of any change
in or addition to the Paying Agents or their specified offices will be given by the Issuer promptly in
accordance with Condition 12.

Exchanges and transfers of Registered Covered Bonds generally

Holders of Registered Covered Bonds in definitive form may exchange such Covered Bonds for interests
in a Regulation S Global Covered Bond of the same type at any time.
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3.1

3.2

3.3

Definitions
In these Conditions, the following expressions have the following meanings:
Regulation S means Regulation S under the Securities Act.

Regulation S Global Covered Bond means a Regulation S Global Covered Bond representing Covered
Bonds sold outside the United States in reliance on Regulation S.

Securities Act means the United States Securities Act of 1933, as amended.
STATUS OF THE COVERED BONDS AND THE COVERED BOND GUARANTEE
Status of the Covered Bonds

The Covered Bonds of this Series and any relevant Coupons constitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer and rank pari passu without any preference or
priority among themselves and pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer (other than any obligation preferred by mandatory provisions of applicable law)
from time to time outstanding.

Changes to applicable laws may extend the debts required to be preferred by law

The applicable laws include (but are not limited to) sections 13A and 16 of the Banking Act 1959 of the
Commonwealth of Australia (Australian Banking Act) and section 86 of the Reserve Bank Act 1959 of
the Commonwealth of Australia (Australian Reserve Bank Act). These provisions provide that in the
event that the Issuer becomes unable to meet its obligations or suspends payment, its assets in Australia
are to be available to meet its liabilities to, among others, APRA, the RBA and holders of protected
accounts held in Australia, in priority to all other liabilities, including the Covered Bonds.

The Covered Bonds of this Series are not protected accounts or deposit liabilities of the Issuer for the
purposes of the Australian Banking Act.

In addition, the Issuer's indebtedness is not guaranteed or insured by any government, government agency
or compensation scheme of Australia or any other jurisdiction.

Status of the Covered Bond Guarantee

The payment of Guaranteed Amounts in respect of the Covered Bonds when the same become Due for
Payment has been unconditionally and irrevocably guaranteed by the Covered Bond Guarantor (the
Covered Bond Guarantee) as set out in the Bond Trust Deed. However, the Covered Bond Guarantor
will have no obligation under the Covered Bond Guarantee to pay any Guaranteed Amounts until the
occurrence of an Issuer Event of Default, service by the Bond Trustee on the Issuer of an Issuer
Acceleration Notice and service by the Bond Trustee on the Covered Bond Guarantor of a Notice to Pay
or, if earlier, following the occurrence of a Covered Bond Guarantor Event of Default and service by the
Bond Trustee of a Covered Bond Guarantee Acceleration Notice. The obligations of the Covered Bond
Guarantor under the Covered Bond Guarantee are (following an Issuer Event of Default, service of an
Issuer Acceleration Notice and service of a Notice to Pay or a Covered Bond Guarantor Event of Default
and service of a Covered Bond Guarantee Acceleration Notice), direct and unconditional (subject as
provided in Condition 15) obligations of the Covered Bond Guarantor, which are secured as provided in
the Security Deed.

Any payment made by the Covered Bond Guarantor under the Covered Bond Guarantee will (unless
such obligation has been discharged as a result of the payment of Excess Proceeds to the Bond Trustee
pursuant to Condition 9) discharge pro tanto the obligations of the Issuer in respect of such payment
under the Covered Bonds and Coupons except where such payment has been declared void, voidable or
otherwise recoverable in whole or in part and recovered from the Bond Trustee or the Covered
Bondholders.
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INTEREST

The applicable Final Terms will indicate whether the Covered Bonds are Fixed Rate Covered Bonds or
Floating Rate Covered Bonds.

Interest on Fixed Rate Covered Bonds

This Condition 4.1 applies to Fixed Rate Covered Bonds only. The applicable Final Terms contains
provisions applicable to the determination of fixed rate interest and must be read in conjunction with this
Condition 4.1 for full information on the manner in which interest is calculated on Fixed Rate Covered
Bonds. In particular, the applicable Final Terms will specify the Interest Commencement Date, the
Rate(s) of Interest, the Interest Payment Date(s), the Maturity Date, the Fixed Coupon Amount, any
applicable Broken Amount, the Calculation Amount, the Day Count Fraction and any applicable
Determination Date.

@ Each Fixed Rate Covered Bond bears interest from and including the Interest Commencement
Date at the rate(s) per annum equal to the Rate(s) of Interest specified in the applicable Final
Terms. Interest in respect of Fixed Rate Covered Bond will accrue in respect of each Fixed
Interest Period (which expression will in these Conditions mean the period from (and
including) an Interest Payment Date (or if none the Interest Commencement Date) to (but
excluding) the next (or first) Interest Payment Date. Interest will be payable in arrear on the
Interest Payment Date(s) in each year up to (and including) the Final Maturity Date. If a Notice
to Pay is served on the Covered Bond Guarantor, the Covered Bond Guarantor will pay
Guaranteed Amounts in equivalent amounts to those described above under the Covered Bond
Guarantee in respect of the Covered Bonds on the applicable Original Due for Payment Dates
or, if applicable, the Extended Due for Payment Date.

If the Covered Bonds are Definitive Covered Bonds and if a Fixed Coupon Amount is specified
in the applicable Final Terms, the amount of interest payable on each Interest Payment Date in
respect of the Fixed Interest Period ending on (but excluding) such date will amount to the Fixed
Coupon Amount or the Broken Amount (if any) so specified.

Interest will be paid subject to and in accordance with the provisions of Condition 6 (unless
otherwise specified in the applicable Final Terms). Interest will cease to accrue on each Fixed
Rate Covered Bond (or, in the case of the redemption of part only of a Fixed Rate Covered
Bond, that part only of such Covered Bond) on the due date for redemption thereof unless, upon
due presentation thereof, payment of principal is improperly withheld or refused, in which
event, interest will continue to accrue (as well after as before any judgment) until, but excluding,
whichever is the earlier of (i) the day on which all sums due in respect of such Fixed Rate
Covered Bond up to that day are received by or on behalf of the holder of such Fixed Rate
Covered Bond and (ii) the day which is seven days after the date on which the Principal Paying
Agent has notified the holder in accordance with Condition 12 that it has received all sums due
in respect thereof up to that date.

(b) Except in the case of Covered Bonds which are Definitive Covered Bonds where a Fixed
Coupon Amount or Broken Amount, is specified in the applicable Final Terms, the Principal
Paying Agent will calculate the amount of interest (the Interest Amount) payable in respect of
any period by applying the Rate of Interest to:

(i) in the case of Fixed Rate Covered Bonds which are Global Covered Bonds, the
aggregate Calculation Amount of the Fixed Rate Covered Bonds represented by such
Global Covered Bonds; or

(i) in the case of Fixed Rate Covered Bonds which are Definitive Covered Bonds, the
Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding
the resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such
sub-unit being rounded upwards or otherwise in accordance with applicable market convention.
Where the Specified Denomination of a Fixed Rate Covered Bond which is a Definitive

114



4.2

Covered Bond is a multiple of the Calculation Amount, the amount of interest payable in respect
of such Fixed Rate Covered Bond will be the product of the amount (determined in the manner
provided above) for the Calculation Amount and the amount by which the Calculation Amount
is multiplied to reach the Specified Denomination, without any further rounding.

The calculation of each Interest Amount by the Principal Paying Agent shall (in the absence of manifest
error) be final and binding upon all parties.

In this Condition 4.1, Day Count Fraction has the meaning given to it in Condition 4.3.

In these Conditions, sub-unit means, with respect to any currency other than euro, the lowest amount of
such currency that is available as legal tender in the country of such currency and, with respect to euro,
means one cent.

Interest on Floating Rate Covered Bonds

This Condition 4.2 applies to Floating Rate Covered Bonds only. The applicable Final Terms contains
provisions applicable to the determination of floating rate interest and must be read in conjunction with
this Condition 4.2 for full information on the manner in which interest is calculated on Floating Rate
Covered Bonds. In particular, the applicable Final Terms will identify any Specified Interest Payment
Dates, any Specified Period, the Interest Commencement Date, the Business Day Convention, any
Additional Business Centres, where Screen Rate Determination applies to the calculation of interest, the
party who will calculate the amount of interest due (if it is not the Principal Paying Agent), the Margin,
any maximum or minimum interest rates and the Day Count Fraction. Where Screen Rate Determination
applies to the calculation of interest, the applicable Final Terms will specify the applicable Reference
Rate, Interest Determination Date(s) and Relevant Screen Page.

€)] Interest Payment Dates

Each Floating Rate Covered Bond bears interest from (and including) the Interest
Commencement Date and such interest will be payable in arrear on either:

(M the Specified Interest Payment Date(s) in each year specified in the applicable Final
Terms; or
(i) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms,

each date (each such date, together with each Specified Interest Payment Date, an
Interest Payment Date) which falls the number of months or other period specified
as the Specified Period in the applicable Final Terms after the preceding Interest
Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date.

Such interest will be payable in respect of each period from and including an Interest Payment
Date (or the Interest Commencement Date) to (but excluding) the next (or first) Interest Payment
Date or the relevant payment date if the Covered Bonds become payable on a date other than an
Interest Payment Date (each such period, a Floating Interest Period and, together with a Fixed
Interest Period, each an Interest Period). If a Notice to Pay is served on the Covered Bond
Guarantor, the Covered Bond Guarantor will pay Guaranteed Amounts in equivalent amounts
to those described above under the Covered Bond Guarantee in respect of the Covered Bonds
on the applicable Original Due for Payment Dates or, if applicable, the Extended Due for
Payment Date.

(b) Interest Payments and Accrual

Interest will be paid subject to and in accordance with the provisions of Condition 6 (unless
otherwise specified in the applicable Final Terms). Interest will cease to accrue on each Floating
Rate Covered Bond (or, in the case of the redemption of part only of a Floating Rate Covered
Bond, that part only of such Covered Bond) on the due date for redemption thereof unless, upon
due presentation thereof, payment of principal is improperly withheld or refused, in which event
interest will continue to accrue (as well after as before any judgment) until, but excluding,
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(d)

whichever is the earlier of (i) the day on which all sums due in respect of such Floating Rate
Covered Bond up to that day are received by or on behalf of the holder of such Floating Rate
Covered Bond and (ii) the day which is seven days after the date on which the Principal Paying
Agent has notified the holder in accordance with Condition 12 that it has received all sums due
in respect thereof up to that date.

Rate of Interest

The Rate of Interest payable from time to time in respect of each Floating Rate Covered Bond
will be determined in the manner specified in the applicable Final Terms.

Screen Rate Determination for Floating Rate Covered Bonds not referencing Compounded
Daily SONIA, Compounded Daily SOFR, Compounded Daily SORA, Compounded Daily
CORRA, Compounded Daily TONA or €STR

0] Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined, and the Reference Rate is
specified in the applicable Final Terms as being "EURIBOR", the Rate of Interest for
a Floating Interest Period will, subject to Condition 4.7 and subject as provided below,
be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (being EURIBOR,
as specified in the applicable Final Terms) which appears, or appear, as the case may
be, on the Relevant Screen Page (or such replacement page on that service which
displays the information) as at 11.00 a.m. (Brussels time, in case of EURIBOR) (the
Specified Time) on the Interest Determination Date in question plus or minus (as
indicated in the applicable Final Terms) the Margin (if any), all as determined by the
Principal Paying Agent or the Calculation Agent, as applicable. If five or more such
offered quotations are available on the Relevant Screen Page, the highest (or, if there
is more than one such highest quotation, one only of such quotations) and the lowest
(or, if there is more than one such lowest quotation, one only of such quotations) shall
be disregarded by the Principal Paying Agent or the Calculation Agent, as applicable,
for the purpose of determining the arithmetic mean (rounded as provided above) of
such offered quotations.

(i) In the event that the Relevant Screen Page is not available or if, in the case of
Condition 4.2(d)(i)(A), no such offered quotation appears or, in the case of Condition
4.2(d)(i)(B), fewer than three of the offered quotations appear, in each case as at the
Specified Time, the Issuer shall request each of the Reference Banks (as defined
below) to provide the Principal Paying Agent or the Calculation Agent, as applicable,
with its offered quotation (expressed as a percentage rate per annum) for the Reference
Rate at approximately the Specified Time on the Interest Determination Date in
question. If two or more of the Reference Banks provide the Principal Paying Agent
or the Calculation Agent, as applicable, with offered quotations, the Rate of Interest
for the Interest Period shall be the arithmetic mean (rounded if necessary to the fifth
decimal place, with 0.000005 being rounded upwards) of the offered quotations plus
or minus (as appropriate) the Margin (if any), all as determined by the Principal Paying
Agent or the Calculation Agent, as applicable.

(iii) If on any Interest Determination Date one only or none of the Reference Banks
provides the Principal Paying Agent or the Calculation Agent, as applicable with such
an offered quotation as provided in the preceding paragraph, the Rate of Interest for
the relevant Floating Interest Period shall be the Reserve Interest Rate. The Reserve
Interest Rate shall be the rate per annum which the Principal Paying Agent or the
Calculation Agent, as applicable, determines to be either (i) the arithmetic mean
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(rounded if necessary to the fifth decimal place, with 0.000005 being rounded
upwards) of the rates, as communicated to (at the request of the Issuer) the Principal
Paying Agent or the Calculation Agent, as applicable, by the Reference Banks or any
two or more of them, at which such banks offered, at approximately the Specified Time
on the relevant Interest Determination Date, deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate by leading
banks in the Euro-zone inter-bank market (if the Reference Rate is EURIBOR) plus or
minus (as appropriate) the Margin (if any) or, if fewer than two of the Reference Banks
provide the Principal Paying Agent or the Calculation Agent, as applicable, with
offered rates, the offered rate for deposits in the Specified Currency for a period equal
to that which would have been used for the Reference Rate, or the arithmetic mean
(rounded as provided above) of the offered rates for deposits in the Specified Currency
for a period equal to that which would have been used for the Reference Rate, at which,
at approximately the Specified Time on the relevant Interest Determination Date, any
one or more banks (which bank or banks is or are in the opinion of the Issuer suitable
for the purpose) informs the Principal Paying Agent or the Calculation Agent, as
applicable, it is quoting to leading banks in the Euro-zone inter-bank market (if the
Reference Rate is EURIBOR) plus or minus (as appropriate) the Margin (if any), or
(ii) in the event that the Principal Paying Agent or the Calculation Agent, as applicable,
can determine no such arithmetic mean, the Rate of Interest shall be determined as at
the last preceding Interest Determination Date (though substituting, where a different
Margin is to be applied to the relevant Floating Interest Period from that which applied
to the last preceding Interest Period, the Margin relating to the relevant Floating
Interest Period in place of the Margin relating to that last preceding Floating Interest
Period).

In this Condition 4.2(d)(iii) the expression Reference Banks means, in the case of a
determination of EURIBOR, the principal Euro-zone office of four major banks in the
Euro-zone inter-bank market, in each case as selected by the Issuer.

(e) Screen Rate Determination for Floating Rate Covered Bonds referencing Compounded Daily

SONIA

(i)

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate is
specified in the applicable Final Terms as being Compounded Daily SONIA, the Rate
of Interest for each Floating Interest Period will, subject as provided below, be
Compounded Daily SONIA with respect to such Floating Interest Period plus or minus
the Margin (if any) as specified in the applicable Final Terms, all as determined and
calculated by the Principal Paying Agent or the Calculation Agent, as applicable.

Compounded Daily SONIA means, with respect to a Floating Interest Period:

(A) if Index Determination is specified as being applicable in the applicable Final
Terms, the rate determined by the Principal Paying Agent or the Calculation
Agent, as applicable, on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded
upwards):

(SONIA Compounded Index ) 365
SONIA Compounded Index x d

where:

SONIA Compounded Indexx is the SONIA Compounded Index value for
the day falling p London Banking Days prior to the first day of the relevant
Floating Interest Period;
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(B)

SONIA Compounded Indexy is the SONIA Compounded Index value for
the day falling p London Banking Days prior to the Interest Payment Date for
the relevant Floating Interest Period or such other date on which the relevant
payment of interest falls due (but which by its definition or the operation of
the relevant provisions is excluded from such Floating Interest Rate);

d is the number of calendar days in the relevant SONIA Observation Period;

provided that if the SONIA Compounded Index value required to determine
SONIA Compounded Indexy or SONIA Compounded Indexy does not appear
on the Bank of England's Interactive Statistical Database, or any successor
source on which the compounded daily SONIA rate is published by the Bank
of England (or any successor administrator of SONIA), at the Specified Time
on the relevant London Banking Day (or by 5:00 p.m. London time or such
later time failing one hour after the customary or scheduled time for
publication of the SONIA Compounded Index in accordance with the then-
prevailing operational procedures of the administrator of the SONIA
Reference Rate or SONIA authorised distributors, as the case may be), then
Compounded Daily SONIA for such Floating Interest Period and each
subsequent Floating Interest Period shall be Compounded Daily SONIA
determined in accordance with paragraph (B) below and for these purposes
the SONIA Observation Method shall be deemed to be Shift; or

if either (X) Index Determination is specified as being not applicable in the
applicable Final Terms, or (y) this Condition 4.2(e)(i)(B) applies to such
Floating Interest Period pursuant to the proviso in Condition 4.2(e)(i)(A)
above, the rate determined by the Principal Paying Agent or the Calculation
Agent, as applicable, on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded

upwards):
do
SONIA;_p1pp X 1 365
ll_ll (1 + 365 ) g
=

where:

d is the number of calendar days in (where in the applicable Final Terms
“Lag” is specified as the SONIA Observation Method) the relevant Floating
Interest Period or (where in the applicable Final Terms “Shift” is specified as
the SONIA Observation Method) the relevant SONIA Observation Period;

do is the number of London Banking Days in (where in the applicable Final
Terms “Lag” is specified as the SONIA Observation Method) the relevant
Floating Interest Period or (where in the applicable Final Terms “Shift” is
specified as the SONIA Observation Method) the SONIA Observation
Period;

i is a series of whole numbers from 1 to do, each representing the relevant
London Banking Day in chronological order from, and including, the first
London Banking Day in (where in the applicable Final Terms “Lag” is
specified as the SONIA Observation Method) the relevant Floating Interest
Period or (where in the applicable Final Terms “Shift” is specified as the
SONIA Observation Method) the SONIA Observation Period;

ni, for any London Banking Day "i", is the number of calendar days from (and

including) such London Banking Day "i" up to (but excluding) the following
London Banking Day;
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(i)

(iii)

SONIAi-pLeD Means:

@) where in the applicable Final Terms “Lag” is specified as the SONIA
Observation Method, in respect of any London Banking Day “i”
falling in the relevant Floating Interest Period, the SONIA Reference
Rate for the London Banking Day falling “p” London Banking Days

[733IH

prior to such London Banking Day “i”; or

(b) where in the applicable Final Terms “Shift” is specified as the
SONIA Observation Method, “SONIA;.,Lep” shall be replaced in the
above formula with “SONIA;”, where “SONIA;” means, in respect
of any London Banking Day “i” falling in the relevant SONIA
Observation Period, the SONIA Reference Rate for such London

[1331)

Banking Day “i”.

In the event that London Banking Day “i” cannot be determined by the Principal
Paying Agent or the Calculation Agent, as applicable, in accordance with the foregoing
provisions, the Rate of Interest shall be:

(A) determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or
Minimum Rate of Interest is to be applied to the relevant Floating Interest
Period from that which applied to the last preceding Floating Interest Period,
the Margin, the Maximum Rate of Interest and/or the Minimum Rate of
Interest (as the case may be) relating to the relevant Floating Interest Period,
in place of the Margin, Maximum Rate of Interest and/or Minimum Rate of
Interest (as applicable) relating to that last preceding Floating Interest
Period); or

(B) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of Covered Bonds
for the first scheduled Floating Interest Period had the Covered Bonds been
in issue for a period equal in duration to the first scheduled Floating Interest
Period but ending on (and excluding) the Interest Commencement Date (and
applying the Margin and, if applicable, any Maximum Rate of Interest and/or
Minimum Rate of Interest, applicable to the first scheduled Floating Interest
Period).

For the purposes of this Condition 4.2(e):

London Banking Day or LBD means any day on which commercial banks are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

p means the number of London Banking Days included in the SONIA Observation
Look-Back Period, as specified in the applicable Final Terms;

SONIA has the meaning given to it in the definition of SONIA Reference Rate;

SONIA Compounded Index means, in respect of any London Banking Day, the
compounded daily SONIA rate as published by the Bank of England (or any successor
administrator of SONIA) as such rate appears on the Bank of England's Interactive
Statistical Database, or any successor source on which the compounded daily SONIA
rate is published by the Bank of England (or any successor administrator of SONIA),
at the Specified Time on such London Banking Day;

SONIA Observation Look-Back Period means the period specified as such in the
applicable Final Terms;
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SONIA Observation Period means, in respect of any Floating Interest Period, the
period from (and including) the date falling p London Banking Days prior to the first
day of such Floating Interest Period to (but excluding) the date falling p London
Banking Days prior to the Interest Payment Date for such Floating Interest Period or
such other date on which the relevant payment of interest falls due (but which by its
definition or the operation of the relevant provisions is excluded from such Floating
Interest Period);

the SONIA Reference Rate means, in respect of any London Banking Day, the daily
Sterling Overnight Index Average (SONIA) rate for such London Banking Day as
provided by the Bank of England, as administrator of such rate or any successor
administrator of such rate, to authorised distributors (the SONIA authorised
distributors) and as then published on the Relevant Screen Page (or, if the Relevant
Screen Page is unavailable, as otherwise published by the SONIA authorised
distributors) on the London Banking Day immediately following such London
Banking Day; provided that if, in respect of any London Banking Day, the applicable
SONIA Reference Rate is not made available on the Relevant Screen Page or has not
otherwise been published by the SONIA authorised distributors by 5.00 p.m. London
time, then (unless the Principal Paying Agent or the Calculation Agent, as applicable,
has been notified of any Successor Rate or Alternative Rate (and any related
Adjustment Spread and/or Benchmark Amendments) pursuant to Condition 4.7 below,
if applicable) the SONIA Reference Rate in respect of such London Banking Day shall
be:

(A) the sum of (i) the Bank of England’s Bank Rate (the Bank Rate) prevailing
at 5.00 p.m. London time (or, if earlier, close of business) on such London
Banking Day; and (ii) the mean of the spread of the SONIA Reference Rate
to the Bank Rate over the previous five London Banking Days on which a
SONIA Reference Rate has been published, excluding the highest spread (or,
if there is more than one highest spread, one only of those highest spreads)
and the lowest spread (or, if there is more than one lowest spread, one only of
those lowest spreads); or

(B) if the Bank Rate described in sub-clause (A) above is not available at such
time on such London Banking Day, the SONIA Reference Rate published on
the Relevant Screen Page (or otherwise published by the SONIA authorised
distributors) for the first preceding London Banking Day on which the
SONIA Reference Rate was published on the Relevant Screen Page (or
otherwise published by the SONIA authorised distributors); and

Specified Time means 10:00 a.m., London time, or such other time as is specified in
the applicable Final Terms.

()] Screen Rate Determination for Floating Rate Covered Bonds referencing Compounded Daily
SOFR
(i) Where Screen Rate Determination is specified in the applicable Final Terms as the

manner in which the Rate of Interest is to be determined and the Reference Rate is
specified in the applicable Final Terms as being Compounded Daily SOFR, the Rate
of Interest for each Floating Interest Period will, subject as provided below, be
Compounded Daily SOFR for such Floating Interest Period plus or minus (as specified
in the applicable Final Terms) the Margin (if any), all as determined and calculated by
the Principal Paying Agent or the Calculation Agent, as applicable.

Compounded Daily SOFR means, with respect to a Floating Interest Period,

(A) if Index Determination is specified as being applicable in the applicable Final
Terms, the rate determined by the Principal Paying Agent or the Calculation
Agent, as applicable, on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
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(B)

rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded
upwards):

(SOFR Indexgy, 1) 9 (360)
SOFR Indexsigrt d

where:

SOFR Indexstart is the SOFR Index value for the day falling p U.S.
Government Securities Business Days prior to the first day of the relevant
Floating Interest Period,;

SOFR Indexena is the SOFR Index value for the day falling p U.S.
Government Securities Business Days prior to the Interest Payment Date for
the relevant Floating Interest Period or such other date on which the relevant
payment of interest falls due (but which by its definition or the operation of
the relevant provisions is excluded from such Floating Interest Period); and

d is the number of calendar days in the relevant SOFR Observation Period;

provided that, if the SOFR Index value required to determine SOFR
IndexStart or SOFR IndexEnd does not appear on the SOFR Administrator’s
Website at the Specified Time on the relevant U.S. Government Securities
Business Day (or by 3:00 p.m. New York City time on the immediately
following U.S. Government Securities Business Day or such later time falling
one hour after the customary or scheduled time for publication of the SOFR
Index value in accordance with the then-prevailing operational procedures of
the administrator of SOFR Index), "Compounded Daily SOFR™ for such
Floating Interest Period and each Floating Interest Period thereafter will be
determined in accordance with Condition 4.2(f)(i)(B) below; or

if either (X) Index Determination is specified as being not applicable in the
applicable Final Terms, or (y) this Condition 4.2(f)(i)(B) applies to such
Floating Interest Period pursuant to the proviso in Condition 4.2(f)(i)(A)
above, the rate determined by the Principal Paying Agent or the Calculation
Agent, as applicable, on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded

upwards):
1—[ SOFR X n) 1« 360
360 d

where:
d is the number of calendar days in the relevant SOFR Observation Period;

dois the number of U.S. Government Securities Business Days in the relevant
SOFR Observation Period;

i is a series of whole numbers from one to "do", each representing the relevant
U.S. Government Securities Business Days in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
SOFR Observation Period;

ni, for any U.S. Government Securities Business Day "i", in the relevant
SOFR Observation Period, is the number of calendar days from (and
including) such U.S. Government Securities Business Day "i" up to but
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(i)

excluding the following U.S. Government Securities Business Day ("i+1");
and

SOFRi means, in respect of any U.S. Government Securities Business Day
"i" falling in the relevant SOFR Observation Period, the SOFR Reference
Rate for such U.S. Government Securities Business Day.

If the SOFR Benchmark Replacement is at any time required to be used pursuant to
paragraph (C) of the definition of SOFR Reference Rate, then the Issuer or the SOFR
Benchmark Replacement Agent, as applicable, will determine the SOFR Benchmark
Replacement in accordance with the definition thereof with respect to the then-current
SOFR Benchmark, and if the Issuer or the SOFR Benchmark Replacement Agent, as
applicable, has so determined the SOFR Benchmark Replacement, then:

(A)

(B)

(©)

(D)

the Issuer or the SOFR Benchmark Replacement Agent, as applicable, shall
also determine the method for determining the rate described in sub-
paragraph (a) of paragraph (A), (B) or (C) of the definition of SOFR
Benchmark Replacement, as applicable (including (i) the page, section or
other part of a particular information service on or source from which such
rate appears or is obtained (the Alternative Relevant Source), (ii) the time
at which such rate appears on, or is obtained from, the Alternative Relevant
Source (the Alternative Specified Time), (iii) the day on which such rate will
appear on, or is obtained from, the Relevant Source in respect of each U.S.
Government Securities Business Day (the Alternative Relevant Date), and
(iv) any alternative method for determining such rate if is unavailable at the
Alternative Specified Time on the applicable Alternative Relevant Date),
which method shall be consistent with industry-accepted practices for such
rate;

from (and including) the Affected Day, references to the Specified Time shall
in these Conditions be deemed to be references to the Alternative Specified
Time;

if the Issuer or the SOFR Benchmark Replacement Agent, as applicable,
determine that (i) changes to the definitions of Business Day, Business Day
Convention, Compounded Daily SOFR, Day Count Fraction, Interest
Determination Date, Interest Payment Date, Floating Interest Period, SOFR
Observation Period, SOFR Observation Shift Period, SOFR Reference Rate
or U.S. Government Securities Business Day and/or (ii) any other technical
changes to any other provision in this Condition 4.2(f)(ii)(C), are necessary
in order to implement the SOFR Benchmark Replacement (including any
alternative method described in sub-paragraph (iv) of paragraph (A) above)
as the SOFR Benchmark in a manner substantially consistent with market
practice (or, if the Issuer or the SOFR Benchmark Replacement Agent, as the
case may be, decide that adoption of any portion of such market practice is
not administratively feasible or if the Issuer or the SOFR Benchmark
Replacement Agent, as the case may be, determines that no market practice
for use of the SOFR Benchmark Replacement exists, in such other manner as
the Issuer or the SOFR Benchmark Replacement Agent, as the case may be,
determines is reasonably necessary), the Issuer, the Bond Trustee and the
Principal Paying Agent and/or the Calculation Agent, as applicable, shall
agree without any requirement for the consent or approval of Covered
Bondholders to the necessary modifications to these Conditions, the Bond
Trust Deed and/or the Principal Agency Agreement in order to provide for
the amendment of such definitions or other provisions to reflect such changes;
and

the Issuer will give notice or will procure that notice is given as soon as

practicable to the Principal Paying Agent and the Calculation Agent, as
applicable, and to the Covered Bondholders in accordance with Condition 12,
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(iii)

specifying the SOFR Benchmark Replacement, as well as the details
described in paragraph (ii) above and the amendments implemented pursuant
to paragraph (C) above.

For the purposes of this Condition 4.2(f):

Corresponding Tenor means, with respect to a SOFR Benchmark Replacement, a
tenor (including overnight) having approximately the same length (disregarding any
applicable Business Day Convention) as the applicable tenor for the then-current
SOFR Benchmark;

ISDA Definitions means the 2021 ISDA Interest Rate Derivatives Definitions
published by ISDA or any successor thereto, as amended or supplemented from time
to time, or any successor definitional booklet for interest rate derivatives published
from time to time;

ISDA Fallback Adjustment means, with respect to any ISDA Fallback Rate, the
spread adjustment, which may be a positive or negative value or zero, that would be
applied to such ISDA Fallback Rate in the case of derivative transactions referencing
the ISDA Definitions that will be effective upon the occurrence of an index cessation
event with respect to the then-current SOFR Benchmark for the applicable tenor;

ISDA Fallback Rate means, with respect to the then-current SOFR Benchmark, the
rate that would apply for derivative transactions referencing the ISDA Definitions that
will be effective upon the occurrence of an index cessation date with respect to the
then-current SOFR Benchmark for the applicable tenor excluding the applicable ISDA
Fallback Adjustment;

p means the number of U.S. Government Securities Business Days included in the
SOFR Observation Shift Period, as specified in the applicable Final Terms;

Relevant Governmental Body means the Board of Governors of the Federal Reserve
System and/or the Federal Reserve Bank of New York, or a committee officially
endorsed or convened by the Board of Governors of the Federal Reserve System and/or
the Federal Reserve Bank of New York or any successor thereto;

SOFR means, in respect of any U.S. Government Securities Business Day, the daily
secured overnight financing rate for such U.S. Government Securities Business Day as
provided by the Federal Reserve Bank of New York, as the administrator of such rate
(or any successor administrator of such rate);

SOFR Administrator means the Federal Reserve Bank of New York (or any
successor administrator of the daily Secured Overnight Financing Rate or the SOFR
Index, as applicable);

SOFR Administrator’s Website means the website of the Federal Reserve Bank of
New York, or any successor source;

SOFR Benchmark means SOFR, provided that if a SOFR Benchmark Transition
Event and its related SOFR Benchmark Replacement Date have occurred with respect
to SOFR or such other then-current SOFR Benchmark, then "SOFR Benchmark"
means the applicable SOFR Benchmark Replacement;

SOFR Benchmark Replacement means, with respect to the then-current SOFR
Benchmark, the first alternative set forth in the order presented below that can be
determined by the Issuer or the SOFR Benchmark Replacement Agent, if any, as of
the SOFR Benchmark Replacement Date with respect to the then-current SOFR
Benchmark:
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(A) the sum of: (a) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement for the
then-current SOFR Benchmark for the applicable Corresponding Tenor and
(b) the SOFR Benchmark Replacement Adjustment; or

(B) the sum of (a) the ISDA Fallback Rate and (b) the SOFR Benchmark
Replacement Adjustment;

© the sum of; (a) the alternate rate of interest that has been selected by the Issuer
or the SOFR Benchmark Replacement Agent, if any, as the replacement for
the then-current Benchmark for the applicable Corresponding Tenor and (b)
the SOFR Benchmark Replacement Adjustment, provided that, (i) if the
Issuer or the SOFR Benchmark Replacement Agent, as the case may be,
determines that there is an industry-accepted replacement rate of interest for
the then-current Benchmark for U.S. dollar-denominated floating rate
covered bonds at such time, it shall select such industry-accepted rate, and (ii)
otherwise, it shall select such rate of interest that it has determined is most
comparable to the then-current Benchmark, and the SOFR Benchmark
Replacement Adjustment;

SOFR Benchmark Replacement Adjustment means, with respect to any SOFR
Benchmark Replacement, the first alternative set forth in the order below that can be
determined by the Issuer or the SOFR Benchmark Replacement Agent, if any, as of
the SOFR Benchmark Replacement Date with respect to the then-current Benchmark:

(A) the spread adjustment, or method for calculating or determining such spread
adjustment, which may be a positive or negative value or zero, that has been
selected or recommended by the Relevant Governmental Body for the
applicable Unadjusted Benchmark Replacement;

(B) if the applicable Unadjusted Benchmark Replacement is equivalent to the
ISDA Fallback Rate, the ISDA Fallback Adjustment;

© the spread adjustment, which may be a positive or negative value or zero, that
has been selected by the Issuer or the SOFR Benchmark Replacement Agent,
if any, to be applied to the applicable Unadjusted SOFR Benchmark
Replacement in order to reduce or eliminate, to the extent reasonably
practicable under the circumstances, any economic prejudice or benefit (as
applicable) to Covered Bondholders as a result of the replacement of the then-
current SOFR Benchmark with such Unadjusted SOFR Benchmark
Replacement for the purposes of determining the SOFR Reference Rate,
which spread adjustment shall be consistent with any industry-accepted
spread adjustment, or method for calculating or determining such spread
adjustment, applied to such Unadjusted SOFR Benchmark Replacement
where it has replaced the then-current SOFR Benchmark for U.S. dollar
denominated floating rate covered bonds at such time;

SOFR Benchmark Replacement Agent means any affiliate of the Issuer or such other
person that has been appointed by the Issuer to make the calculations and
determinations to be made by the SOFR Benchmark Replacement Agent described
herein that may be made by either the SOFR Benchmark Replacement Agent or the
Issuer, so long as such affiliate or other person is a leading bank or other financial
institution or a person with appropriate expertise, in each case that is experienced in
such calculations and determinations. The Issuer may elect, but is not required, to
appoint a SOFR Benchmark Replacement Agent at any time. The Issuer will notify the
Covered Bondholders of any such appointment in accordance with Condition 12;

SOFR Benchmark Replacement Date means, with respect to the then-current SOFR
Benchmark, the earliest to occur of the following events with respect thereto:
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(A) in the case of sub-paragraph (A) or (B) of the definition of SOFR Benchmark
Transition Event, the later of (a) the date of the public statement or publication
of information referenced therein and (b) the date on which the administrator
of the SOFR Benchmark permanently or indefinitely ceases to provide the
SOFR Benchmark; or

(B) in the case of sub-paragraph (C) of the definition of SOFR Benchmark
Transition Event, the date of the public statement or publication of
information referenced therein.

If the event giving rise to the SOFR Benchmark Replacement Date occurs on the same
day as, but earlier than, the Specified Time in respect of any determination, the SOFR
Benchmark Replacement Date will be deemed to have occurred prior to the Specified
Time for such determination;

SOFR Benchmark Transition Event means, with respect to the then-current SOFR
Benchmark, the occurrence of one or more of the following events with respect thereto:

(A) a public statement or publication of information by or on behalf of the
administrator of the SOFR Benchmark announcing that such administrator
has ceased or will cease to provide the SOFR Benchmark, permanently or
indefinitely, provided that, at the time of such statement or publication, there
is no successor administrator that will continue to provide the SOFR
Benchmark;

(B) a public statement or publication of information by the regulatory supervisor
for the administrator of the SOFR Benchmark, the central bank for the
currency of the SOFR Benchmark, an insolvency official with jurisdiction
over the administrator for the SOFR Benchmark, a resolution authority with
jurisdiction over the administrator for the SOFR Benchmark or a court or an
entity with similar insolvency or resolution authority over the administrator
for the SOFR Benchmark, which states that the administrator of the SOFR
Benchmark has ceased or will cease to provide the SOFR Benchmark
permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide
the SOFR Benchmark; or

© a public statement or publication of information by the regulatory supervisor
for the administrator of the SOFR Benchmark announcing that the SOFR
Benchmark is no longer representative;

SOFR Index means, in respect of any U.S. Government Securities Business Day, the
compounded daily SOFR rate as published by the Federal Reserve Bank of New York,
as the administrator of such rate (or any successor administrator of such rate) as such
rate appears on the SOFR Administrator’s Website at the Specified Time on such U.S.
Government Securities Business Day;

SOFR Observation Period means, in respect of any Floating Interest Period, the
period from (and including) the date falling "p" U.S. Government Securities Business
Days prior to the first day of such Floating Interest Period to (but excluding) the date
falling "p" U.S. Government Securities Business Days prior to the Interest Payment
Date for such Floating Interest Period or such other date on which the relevant payment
of interest falls due (but which by its definition or the operation of the relevant

provisions is excluded from such Floating Interest Period);
SOFR Observation Shift Period is as specified in the applicable Final Terms; and

SOFR Reference Rate means, in respect of any U.S. Government Securities Business
Day:
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(iv)

(v)

(A) a rate equal to SOFR for such U.S. Government Securities Business Day
appearing on the SOFR Administrator’s Website on or about the Specified
Time on the U.S. Government Securities Business Day immediately
following such U.S. Government Securities Business Day; or

(B) if SOFR in respect of such U.S. Government Securities Business Day does
not appear as specified in paragraph (A) above, unless the Issuer or the SOFR
Benchmark Replacement Agent, if any, determines that a SOFR Benchmark
Transition Event and its related SOFR Benchmark Replacement Date have
occurred with respect to SOFR on or prior to the Specified Time on the U.S.
Government Securities Business Day immediately following such U.S.
Government Securities Business Day, SOFR in respect of the last U.S.
Government Securities Business Day for which such rate was published on
the SOFR Administrator’s Website; or

© if the Issuer or the SOFR Benchmark Replacement Agent, if any, determines
that a SOFR Benchmark Transition Event and its related SOFR Benchmark
Replacement Date have occurred with respect to the then-current SOFR
Benchmark on or prior to the Specified Time on the U.S. Government
Securities Business Day immediately following such U.S. Government
Securities Business Day (or, if the then-current SOFR Benchmark is not
SOFR, on or prior to the Specified Time on the Alternative Relevant Date),
then (subject to the subsequent operation of this paragraph (C)) from (and
including) the U.S. Government Securities Business Day immediately
following such U.S. Government Securities Business Day (or the Alternative
Relevant Date, as applicable) (the Affected Day), the SOFR Reference Rate
shall mean, in respect of any U.S. Government Securities Business Day, the
applicable SOFR Benchmark Replacement for such U.S. Government
Securities Business Day appearing on, or obtained from, the Alternative
Relevant Source at the Alternative Specified Time on the Alternative
Relevant Date.

Specified Time means 3:00 p.m., New York City time or such other time as is specified
in the applicable Final Terms;

Unadjusted SOFR Benchmark Replacement means the SOFR Benchmark
Replacement excluding the SOFR Benchmark Replacement Adjustment; and

U.S. Government Securities Business Day means any day (other than Saturday or
Sunday) that is not a day on which the Securities Industry and Financial Markets
Association or any successor organisation recommends that the fixed income
departments of its members be closed for the entire day for purposes of trading in U.S.
government securities.

Notwithstanding the other provisions of this Condition 4.2(f)(iv), if the Issuer has
appointed a SOFR Benchmark Replacement Agent and such SOFR Benchmark
Replacement Agent is unable to determine whether a SOFR Benchmark Transition
Event has occurred or, following the occurrence of a SOFR Benchmark Transition
Event, has not selected the SOFR Benchmark Replacement as of the related SOFR
Benchmark Replacement Date, in accordance with this Condition 4.2(f)(iv) then, in
such case, the Issuer shall make such determination or select the SOFR Benchmark
Replacement, as the case may be.

Any determination, decision or election that may be made by the Issuer or the SOFR
Benchmark Replacement Agent, if any, pursuant to this Condition 4.2(f)(v), including
any determination with respect to a tenor, rate or adjustment or of the occurrence or
non-occurrence of an event (including any determination that a SOFR Benchmark
Transition Event and its related SOFR Benchmark Replacement Date have occurred
with respect to the then-current SOFR Benchmark), circumstance or date and any
decision to take or refrain from taking any action or any selection, will be made in the
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sole discretion of the Issuer or the SOFR Benchmark Replacement Agent, as the case
may be, acting in good faith and in a commercially reasonable manner.

(9) Screen Rate Determination for Floating Rate Covered Bonds referencing Compounded Daily
SORA
(i) Where Screen Rate Determination is specified in the applicable Final Terms as the

manner in which the Rate of Interest is to be determined and the Reference Rate is
specified as being Compounded Daily SORA, the Rate of Interest for each Floating
Interest Period will, subject as provided below, be Compounded Daily SORA for such
Floating Interest Period plus or minus (as specified in the applicable Final Terms) the
Margin (if any), all as determined and calculated by the Principal Paying Agent or the
Calculation Agent, as applicable.

Compounded Daily SORA means, with respect to a Floating Interest Period:

(A) if Index Determination is specified as being applicable in the applicable Final
Terms, the rate determined by the Principal Paying Agent or the Calculation
Agent, as applicable, on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded
upwards):

<SORA Index,,q 1) 365

SORA IndexX;qrs a4

where:
d is the number of calendar days in the relevant SORA Observation Period;

SORA Indexstart is the SORA Index Value for the Singapore Business Day
falling p Singapore Business Days prior to the first day of the relevant
Floating Interest Period;

SORA Indexend is the SORA Index Value for the Singapore Business Day
falling p Singapore Business Days prior to the Interest Payment Date for the
relevant Floating Interest Period or such other date on which the relevant
payment of interest falls due (but which by its definition or the operation of
the relevant provisions is excluded from such Floating Interest Period);

SORA Index Value means, for any Singapore Business Day:

I the value of the index known as the “SORA Index” administered by
the Monetary Authority of Singapore (or any successor
administrator thereof) published by the Monetary Authority of
Singapore (or any successor administrator) on the Monetary
Authority of Singapore’s website (currently at
http://www.mas.gov.sg) or any successor website officially
designated by the Monetary Authority of Singapore (or any
successor administrator) (or as published by its authorised
distributors) at the Specified Time on such Singapore Business Day
provided, however, that in the event that the value originally
published is subsequently corrected and such corrected value is
published by the Monetary Authority of Singapore, as the
administrator of SORA (or any successor administrator of SORA)
on the original date of publication, then such corrected value, instead
of the value that was originally published, shall be deemed the
SORA Index Value in relation to such Singapore Business Day; and
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(B)

1. if the index in sub-paragraph I above is not published or displayed
by the administrator of SORA or other information service at the
Specified Time on the relevant Interest Determination Date, then the
Compounded Daily SORA for such Floating Interest Period and
each Floating Interest Period thereafter will be "Compounded Daily
SORA" as determined by the Principal Paying Agent or the
Calculation Agent, as applicable, on the relevant Interest
Determination Date in accordance with Condition 4.2(g)(i)(B); and

Specified Time means 11:00 a.m., Singapore time or such other time as is
specified in the applicable Final Terms; or

if either (X) Index Determination is specified as being not applicable in the
applicable Final Terms, or (y) this Condition 4.2(g)(i)(B) applies to such
Floating Interest Period pursuant to sub-paragraph Il in the definition of
“SORA Index Value” in Condition 4.2(g)(i)(A) above, the rate determined by
the Principal Paying Agent or the Calculation Agent, as applicable, on the
relevant Interest Determination Date in accordance with the following
formula (and the resulting percentage will be rounded, if necessary, to the
fifth decimal place, with 0.000005 being rounded upwards):

dO
1—[ (1 N SORA; x ni) 1« 365
= 365 d

where:
d is the number of calendar days in the relevant SORA Observation Period;

do is the number of Singapore Business Days in the relevant SORA
Observation Period;

i is a series of whole numbers from 1 to do, each representing the relevant
Singapore Business Days in chronological order from (and including) the first
Singapore Business Day in the relevant SORA Observation Period;

ni, for any Singapore Business Day “i”” in the relevant SORA Observation
Period, is the number of calendar days from (and including) such Singapore
Business Day “i” to (but excluding) the following Singapore Business Day;
and

SORA means, for any Singapore Business Day “i”, a reference rate equal to
the rate of return of a daily compound interest investment (with the reference
rate for the calculation of interest being the Singapore Overnight Rate
Average) published by the Monetary Authority of Singapore (or a successor
administrator), as the administrator of the benchmark, on the Monetary
Authority of Singapore’s website (currently at http://www.mas.gov.sg) or any
successor website officially designated by the Monetary Authority of
Singapore (or any successor administrator) (or as published by its authorised
distributors) on the Singapore Business Day immediately following such
Singapore Business Day “i”, provided that if by 5:00 p.m., Singapore time,
on the Singapore business day immediately following such Singapore
Business Day “i”, SORA in respect of such Singapore Business Day “i”” has
not been published and a Benchmark Event has not occurred, then SORA for
that Singapore Business Day “i” will be SORA as published in respect of the
first preceding Singapore business day for which SORA was published; and
SORA.i means, in respect of any Singapore Business Day “i” in the relevant
SORA Observation Period, the reference rate equal to SORA for that

Singapore Business Day; and
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(i)

(iii)

In the event that Compounded Daily SORA for any Floating Interest Period cannot be
determined by the Principal Paying Agent or the Calculation Agent, as applicable, in
accordance with the foregoing provisions, the Rate of Interest for such Floating Interest
Period will (subject, if applicable, to Condition 4.2(g)(iii) below) be:

(A)
(B)

determined as at the last preceding Interest Determination Date; or

if there is no such preceding Interest Determination Date, the Rate of Interest
which would have been applicable for the first scheduled Floating Interest
Period had the Covered Bonds been in issue for a period equal in duration to
the first scheduled Floating Interest Period but ending on (and excluding) the
Interest Commencement Date (and applying the Margin).

Compounded SORA Fall Back Provisions

(A)

Independent Adviser

Notwithstanding the provisions above and disregarding the provisions of
Condition 4.7 (which shall not apply in respect of the Covered Bonds
referencing Compounded Daily SORA), if a SORA Benchmark Event occurs
in relation to an Original SORA Reference Rate prior to the relevant Interest
Determination Date when any Rate of Interest (or any component part
thereof) remains to be determined by reference to such Original SORA
Reference Rate, then the Issuer shall use its reasonable endeavours to appoint
an Independent Adviser, as soon as reasonably practicable, to determine the
SORA Benchmark Replacement (in accordance with Condition 4.2(g)(iii)(B)
below) and a SORA Adjustment Spread, if any (in accordance with
Condition 4.2(g)(iii)(C) below)), and any SORA Benchmark Amendments (in
accordance with Condition 4.2(g)(iii)(D) below)) by the relevant Interest
Determination Date. An Independent Adviser appointed pursuant to this
paragraph as an expert shall act in good faith and in a commercially
reasonable manner and in consultation with the Issuer. In the absence of bad
faith or fraud, the Independent Adviser shall have no liability whatsoever to
the Issuer, the Bond Trustee, the Principal Paying Agent, the Calculation
Agent or the Covered Bondholders for any determination made by it or for
any advice given to the Issuer in connection with any determination made by
the Issuer, pursuant to these provisions or otherwise in connection with the
Covered Bonds.

If the Issuer is unable to appoint an Independent Adviser after using its
reasonable endeavours, or the Independent Adviser appointed by it fails to
determine the SORA Benchmark Replacement prior to the relevant Interest
Determination Date, the Issuer (acting in good faith and in a commercially
reasonable manner) may determine the SORA Benchmark Replacement (in
accordance with Condition 4.2(g)(iii)(B) below) and a SORA Adjustment
Spread if any (in accordance with Condition 4.2(g)(iii)(C) below) and any
SORA Benchmark Amendments (in accordance with Condition 4.2(g)(iii)(D)
below).

If the Issuer is unable to determine the SORA Benchmark Replacement prior
to the relevant Interest Determination Date, the Rate of Interest applicable to
the next succeeding Floating Interest Period shall be equal to the Rate of
Interest last determined in relation to the Covered Bonds in respect of the
immediately preceding Floating Interest Period. If there has not been a first
Interest Payment Date in a Floating Interest Period, the Rate of Interest shall
be the initial fixed Rate of Interest. For the avoidance of doubt, this paragraph
shall apply to the relevant next succeeding Floating Interest Period only and
any subsequent Floating Interest Periods are subject to the subsequent
operation of, and to adjustments as provided in, the first paragraph of this
Condition 4.2(g)(iii)(A).
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(B)

(©)

(D)

(E)

SORA Benchmark Replacement

The SORA Benchmark Replacement determined by the Independent Adviser
or the Issuer (in the circumstances set out in Condition 4.2(g)(iii)(A) above)
shall (subject to adjustment as provided in Condition 4.2(g)(iii)(C) below)
subsequently be used in place of the Original SORA Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all
future payments of interest on the Covered Bonds (subject to the operation of
these provisions).

SORA Adjustment Spread

If the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4.2(g)(iii)(A) above) (as the case may be) determines (a) that a
SORA Adjustment Spread is required to be applied to the Benchmark
Replacement and (b) the quantum of, or a formula or methodology for
determining, such SORA Adjustment Spread, then such SORA Adjustment
Spread shall be applied to the SORA Benchmark Replacement.

SORA Benchmark Amendments

If the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4.2(g)(iii)(A) above) (as the case may be) determines (a) that
SORA Benchmark Amendments are necessary to ensure the proper operation
of such SORA Benchmark Replacement and/or SORA Adjustment Spread
and (b) the terms of the SORA Benchmark Amendments, then the Issuer shall,
subject to giving notice thereof in accordance with Condition 4.2(g)(iii)(E)
below, without any requirement for the consent or approval of Covered
Bondholders, vary the Bond Trust Deed, the Principal Agency Agreement
and/or these Conditions to give effect to such SORA Benchmark
Amendments with effect from the date specified in such notice and subject
further to any SORA Benchmark Amendments not increasing the obligations
or duties, or decreasing the rights or protections, of the Bond Trustee,
Principal Paying Agent or the Calculation Agent, as applicable, in these
Conditions and/or the Bond Trust Deed and/or the Principal Agency
Agreement unless agreed between the Issuer and the Bond Trustee, the
Principal Paying Agent or the Calculation Agent, as applicable.

Subject as provided above, the Bond Trustee and/or the Principal Paying
Agent shall, at the direction and expense of the Issuer, effect such
consequential amendments to these Conditions and/or the Bond Trust Deed
and/or the Principal Agency Agreement as may be required in order to give
effect to this
Condition 4.2(g)(iii)(D). Covered Bondholders’ consent shall not be required
in connection with effecting the SORA Benchmark Replacement or such
other changes, including for the execution of any documents or other steps
by, the Bond Trustee, the Principal Paying Agent or the Calculation Agent,
as applicable.

In connection with any such variation in accordance with this
Condition 4.2(g)(iii)(D), the Issuer shall comply with the rules of any stock
exchange on which the Covered Bonds are for the time being listed or
admitted to trading.

Notices, etc.

Any SORA Benchmark Replacement, SORA Adjustment Spread and the
specific terms of any SORA Benchmark Amendments, determined under this
Condition 4.2(g)(iii) will be notified promptly by the Issuer to the Principal
Paying Agent or the Calculation Agent, as applicable, and, in accordance with
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(F)

(G)

Condition 12, the Covered Bondholders. Such notice shall be irrevocable and
shall specify the effective date of the SORA Benchmark Amendments, if any.

Survival of Original Reference Rate

Without prejudice to the obligations of the Issuer under
Conditions 4.2(g)(iii)(A), (B), (C) and (D) above, the Original SORA
Reference Rate and the fallback provisions provided for in the provisions for
the calculation of Compounded Daily SORA above will continue to apply
unless and until the Principal Paying Agent or the Calculation Agent, as
applicable, has been notified of the SORA Benchmark Replacement, and any
SORA Adjustment Spread and SORA Benchmark Amendments, in
accordance with Condition 4.2(g)(iii)(E) above.

Definitions
For the purposes of this Condition 4.2(g)(iii):

Compounded SORA means the compounded average of SORAs for the
applicable Corresponding SORA Tenor, with the rate, or methodology for this
rate, and conventions for this rate (which will be compounded in arrears with
the selected mechanism to determine the interest amount payable prior to the
end of each Floating Interest Period) being established by the Independent
Adviser or the Issuer (in the circumstances set out in Condition 4.2(g)(iii)(A)
above) (as the case may be) in accordance with:

l. the rate, or methodology for this rate, and conventions for this rate
selected or recommended by the Relevant Nominating Body for
determining Compounded SORA,; provided that:

. if, and to the extent that, the Independent Adviser or the Issuer (in
the circumstances set out in Condition 4.2(g)(iii)(A) above) (as the
case may be) determines that Compounded SORA cannot be
determined in accordance with sub-paragraph | above, then the rate,
or methodology for this rate, and conventions for this rate that have
been selected by the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4.2(g)(iii)(A) above) (as the case
may be) giving due consideration to any industry-accepted market
practice for the relevant Singapore dollar denominated covered
bonds at such time.

Notwithstanding the foregoing, Compounded SORA will include a selected
mechanism as specified in the applicable Final Terms to determine the interest
amount payable prior to the end of each Floating Interest Period;

Corresponding SORA Tenor with respect to a Benchmark Replacement
means a tenor (including overnight) having approximately the same length
(disregarding business day adjustment) as the applicable tenor for the then-
current Original Reference Rate;

Fallback Rate (SOR) has the meaning ascribed to it in the ISDA Definitions
as amended and supplemented by Supplement number 70, published on 23
October 2020;

Identified SORA means the forward-looking term rate for the applicable
Corresponding Tenor based on SORA that has been (a) selected or
recommended by the Relevant Nominating Body, or (b) determined by the
Independent Adviser or the Issuer (in the circumstances set out in
Condition 4.2(g)(iii)(A) above) (as the case may be) having given due
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consideration to any industry-accepted market practice for the relevant
Singapore dollar denominated covered bonds;

Independent Adviser means an independent financial institution of good
repute or an independent adviser with experience or appropriate expertise in
the local or international debt capital markets appointed by and at the cost of
the Issuer under Condition 4.2(g)(iii)(A) above;

Interpolated SORA Benchmark with respect to the Original SORA
Reference Rate means the rate determined for the Corresponding SORA
Tenor by interpolating on a linear basis between: (a) the Original SORA
Reference Rate for the longest period (for which the Original SORA
Reference Rate is available) that is shorter than the Corresponding SORA
Tenor and (b) the Original SORA Reference Rate for the shortest period (for
which the Original SORA Reference Rate is available) that is longer than the
Corresponding SORA Tenor;

ISDA Definitions means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association Inc. or any successor
thereto, as may be updated, amended or supplemented from time to time, or
any successor definitional booklet for interest rate derivatives published from
time to time;

ISDA SORA Fallback Adjustment means the spread adjustment (which
maybe positive or negative value or zero) that would apply for derivative
transactions referencing the Original SORA Reference Rate in the ISDA
Definitions to be determined upon the occurrence of an index cessation event
with respect to the Original SORA Reference Rate for the applicable tenor;

Original SORA Reference Rate means, initially, SORA (being the
originally-specified reference rate of applicable tenor used to determine the
Rate of Interest) or any component part thereof, provided that if a SORA
Benchmark Event has occurred with respect to SORA or the then-current
Original SORA Reference Rate, then “Original SORA Reference Rate”
means the applicable SORA Benchmark Replacement;

p means the number of Singapore Business Days specified as such in the
applicable Final Terms;

Relevant Nominating Body means, in respect of a benchmark or screen rate
(as applicable):

I the central bank for the currency to which the benchmark or screen
rate (as applicable) relates, or any central bank or other supervisory
authority which is responsible for supervising the administrator of
the benchmark or screen rate (as applicable); or

1. any working group or committee sponsored by, chaired or co-
chaired by or constituted at the request of (1) the central bank for the
currency to which the benchmark or screen rate (as applicable)
relates, (2) any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or
screen rate (as applicable), (3) a group of the aforementioned central
banks or other supervisory authorities or (4) the Financial Stability
Board or any part thereof;

Singapore Business Day means a day (other than a Saturday, Sunday or

gazetted public holiday) on which commercial banks settle payments in
Singapore;
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SORA or Singapore Overnight Rate Average with respect to any Singapore
Business Day means a reference rate equal to the daily Singapore Overnight
Rate Average published by the Monetary Authority of Singapore (or a
successor administrator), as the administrator of the benchmark, on the
Monetary ~ Authority  of  Singapore’s  website  (currently  at
http://www.mas.gov.sg) or any successor website officially designated by the
Monetary Authority of Singapore (or any successor administrator) (or as
published by its authorised distributors) on the Singapore Business Day
immediately following such Singapore Business Day;

SORA Adjustment Spread means either a spread (which may be positive or
negative), or the formula or methodology for calculating a spread, in either
case, which the Independent Adviser or the Issuer (in the circumstances set
out in Condition 4.2(g)(iii)(A) above) (as the case may be) determines is
required to be applied to the SORA Benchmark Replacement as a result of
the replacement of the Original SORA Reference Rate with the SORA
Benchmark Replacement and is the spread, formula or methodology which:

I is formally recommended in relation to the replacement of the
Original SORA Reference Rate with the applicable SORA
Benchmark Replacement by any Relevant Nominating Body; or

Il. if the applicable SORA Benchmark Replacement is the SORA ISDA
Fallback Rate, is the SORA ISDA Fallback Adjustment; or

I1. is determined by the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4.2(g)(iii)(A) above) (as the case
may be) to be appropriate having given due consideration to any
industry accepted spread adjustment, or method for calculating or
determining such spread adjustment, for the replacement of the
Original SORA Reference Rate with the applicable SORA
Benchmark Replacement for the purposes of determining rates of
interest (or the relevant component part thereof) for the same interest
period and in the same currency as the Covered Bonds and having
regard to the objective, so far as is reasonably practicable in the
circumstances, of reducing or eliminating any economic prejudice or
benefit (as the case may be) to Covered Bondholders as a result of
the replacement of the Original SORA Reference Rate with the
applicable SORA Benchmark Replacement;

SORA Alternative Rate means an alternative benchmark or screen rate
which the Independent Adviser or the Issuer (in the circumstances set out in
Condition 4.2(g)(iii)(A) above) (as the case may be) determines in accordance
with Condition 4.2(g)(iii)(B) above has replaced the Original SORA
Reference Rate for the Corresponding SORA Tenor in customary market
usage in the international or if applicable, domestic debt capital markets for
the purposes of determining rates of interest (or the relevant component part
thereof) for the same interest period and in the same currency as the Covered
Bonds (including, but not limited to, Singapore Government Bonds);

SORA Benchmark Amendments means, with respect to any SORA
Benchmark Replacement, any technical, administrative or operational
changes (including changes to the definition of “Floating Interest Period”,
timing and frequency of determining rates and making payments of interest,
changes to the definition of “Corresponding SORA Tenor” solely when such
tenor is longer than the Floating Interest Period, any other amendments to
these Conditions and/or the Bond Trust Deed and/or the Principal Agency
Agreement, and other administrative matters) that the Independent Adviser or
the Issuer (in the circumstances set out in Condition 4.2(g)(iii)(A) above) (as
the case may be) determines may be appropriate to reflect the adoption of
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such SORA Benchmark Replacement in a manner substantially consistent
with market practice (or, if the Independent Adviser or the Issuer (in the
circumstances set out in Condition 4.2(g)(iii)(A) above) (as the case may be)
determines that adoption of any portion of such market practice is not
administratively feasible or if the Independent Adviser or the Issuer (in the
circumstances set out Condition 4.2(g)(iii)(A) above) (as the case may be)
determines that no market practice for use of such SORA Benchmark
Replacement exists, in such other manner as the Independent Adviser or the
Issuer (in the circumstances set out in Condition 4.2(g)(iii)(A) above) (as the
case may be) determines is reasonably necessary);

SORA Benchmark Event means:

I the Original SORA Reference Rate ceasing to be published for a
period of at least five Singapore Business Days or ceasing to exist;

Il. a public statement by the administrator of the Original SORA
Reference Rate that it has ceased or will, by a specified date within
the following six months, cease publishing the Original SORA
Reference Rate permanently or indefinitely (in circumstances where
no successor administrator has been appointed that will continue
publication of the Original SORA Reference Rate);

Il a public statement by the supervisor of the administrator of the
Original SORA Reference Rate that the Original SORA Reference
Rate has been or will, by a specified date within the following six
months, be permanently or indefinitely discontinued;

\VA a public statement by the supervisor of the administrator of the
Original SORA Reference Rate that the Original SORA Reference
Rate has been prohibited from being used or that its use has been
subject to restrictions or adverse consequences, or that it will be
prohibited from being used or that its use will be subject to
restrictions or adverse consequences within the following six
months;

V. it has become unlawful for the Calculation Agent, any Paying
Agents, the Issuer or any other party to calculate any payments due
to be made to any Covered Bondholder using the Original SORA
Reference Rate; or

VI. a public statement by the supervisor of the administrator of the
Original SORA Reference Rate that the Original SORA Reference
Rate is no longer representative or will, by a specified date within
the following six months, be deemed to be no longer representative,

provided that the SORA Benchmark Event shall be deemed to occur (i) in the
case of sub-paragraphs Il and Il above, on the date of the cessation of
publication of the Original SORA Reference Rate or the discontinuation of
the Original SORA Reference Rate, as the case may be, (ii) in the case of sub-
paragraph IV above, on the date of the prohibition or restriction of use of the
Original SORA Reference Rate and (iii) in the case of sub-paragraph VI
above, on the date with effect from which the Original SORA Reference Rate
will no longer be (or will be deemed to no longer be) representative and which
is specified in the relevant public statement, and, in each case, not the date of
the relevant public statement;

SORA Benchmark Replacement means the Interpolated Benchmark,

provided that if the Independent Adviser or the Issuer (in the circumstances
set out in Condition 4.2(g)(iii)(A) above) (as the case may be) cannot
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determine the Interpolated Benchmark by the relevant Interest Determination
Date, then "Benchmark Replacement” means the first alternative set forth in
the order below that can be determined by the Independent Adviser or the
Issuer (in the circumstances set out in Condition 4.2(g)(iii)(A) above) (as the
case may be):

. Identified SORA;

Il. Compounded SORA;

11. the SORA Successor Rate;

AVA the SORA ISDA Fallback Rate (including Fallback Rate (SOR));
and

V. the SORA Alternative Rate;

SORA ISDA Fallback Rate means the rate that would apply for derivative
transactions referencing the Original SORA Reference Rate in the ISDA
Definitions to be effective upon the occurrence of an index cessation event
with respect to the Original SORA Reference Rate for the applicable tenor
excluding the applicable ISDA SORA Fallback Adjustment;

SORA Observation Period means, in respect of any Floating Interest Period,
the period from (and including) the day falling p Singapore Business Days
prior to the first day of such Floating Interest Period to (but excluding) the
day falling p Singapore Business Days prior to the Interest Payment Date for
such Floating Interest Period or such other date on which the relevant
payment of interest falls due (but which by its definition or the operation of
the relevant provisions is excluded from such Floating Interest Period); and

SORA Successor Rate means a successor to or replacement of the Original
SORA Reference Rate which is formally recommended by any Relevant
Nominating Body as the replacement for the Original SORA Reference Rate
for the applicable Corresponding SORA Tenor.

(h) Screen Rate Determination for Floating Rate Covered Bonds referencing Compounded Daily

CORRA

(i)

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate is
specified as being Compounded Daily CORRA, the Rate of Interest for each Floating
Interest Period will, subject as provided below, be Compounded Daily CORRA for
such Floating Interest Period plus or minus (as specified in the applicable Final Terms)
the Margin (if any), all as determined and calculated by the Principal Paying Agent or
the Calculation Agent, as applicable.

Compounded Daily CORRA means, with respect to a Floating Interest Period:

(A)

if Index Determination is specified as being applicable in the applicable Final
Terms, the rate determined by the Principal Paying Agent or the Calculation
Agent, as applicable, on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded
upwards):

(CORRA Compounded Indexgnq ) 365

CORRA Compounded Indexsar x d

where:
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(B)

CORRA Compounded Indexstart is the CORRA Compounded Index value
for the day falling p Bank of Canada Business Days prior to first day of the
relevant Floating Interest Period;

CORRA Compounded Indexend is the CORRA Compounded Index value
for the day falling p Bank of Canada Business Days prior to the Interest
Payment Date for the relevant Floating Interest Period or such other date on
which the relevant payment of interest falls due (but which by its definition
or the operation of the relevant provisions is excluded from such Floating
Interest Period); and

d is the number of calendar days in the relevant CORRA Observation Period,

provided that, if (a) the CORRA Compounded Index value required to
determine CORRA Compounded IndeXstr: or CORRA Compounded IndeXend
is not published or displayed by the CORRA Reference Rate Administrator
or an authorised distributor by the Specified Time (or an amended publication
time, if any, or such later time falling one hour after the customary or
scheduled time for publication of the CORRA Compounded Index value, as
specified in the CORRA Reference Rate Administrator's methodology for
calculating the CORRA Compounded Index) on the Interest Determination
Date for such Floating Interest Period, but a CORRA Index Cessation
Effective Date with respect to the CORRA Compounded Index has not
occurred, or (b) an Index Cessation Effective Date with respect to the CORRA
Compounded Index has occurred, then Compounded Daily CORRA will be
determined in accordance with Condition 4.2(h)(i)(B) below; or

if either (x) Index Determination is specified as being not applicable in the
applicable Final Terms, or (y) this Condition 4.2(h)(i)(B) applies to such
Floating Interest Period pursuant to the proviso in Condition 4.2(h)(i)(A)
above, the rate determined by the Principal Paying Agent or the Calculation
Agent, as applicable, on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be
rounded, if necessary, to the fifth decimal place, with 0.000005 being rounded
upwards):

1—[ CORRA X n) 1 ><365
365

where:
d is the number of calendar days in the relevant CORRA Observation Period;

do is the number of Bank of Canada Business Days in the relevant CORRA
Observation Period,;

i is a series of whole numbers from 1 to d,, each representing the relevant
Bank of Canada Business Day in chronological order from, and including, the
first Bank of Canada Business Day in the relevant CORRA Observation
Period;

ni, for any Bank of Canada Business Day “i” in the relevant CORRA
Observation Period, is the number of calendar days from (and including) such
Bank of Canada Business Day “i” up to (but excluding) the following Bank
of Canada Business Day (“i+17); and

CORRAi means, in respect of any Bank of Canada Business Day “i” falling

in the relevant CORRA Observation Period, the CORRA Reference Rate for
such Bank of Canada Business Day.
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(i)

(iii)

Temporary Non-Publication of CORRA

If neither the CORRA Reference Rate Administrator nor authorised distributors
provide or publish CORRA and an Index Cessation Effective Date with respect to
CORRA has not occurred, then, in respect of any day for which CORRA is required,
references to CORRA will be deemed to be references to the last provided or published
CORRA.

CORRA Index Cessation Event

If a CORRA Index Cessation Effective Date occurs with respect to CORRA, the Rate
of Interest for an Interest Determination Date which occurs on or after such CORRA
Index Cessation Effective Date will be the CAD Recommended Rate, to which the
CORRA Benchmark Replacement Agent will apply the most recently published spread
and make such adjustments as are necessary to account for any difference in the term,
structure or tenor of the CAD Recommended Rate in comparison to CORRA.

If there is a CAD Recommended Rate before the end of the first Bank of Canada
Business Day following the CORRA Index Cessation Effective Date with respect to
CORRA, but neither the CORRA Reference Rate Administrator nor authorised
distributors provide or publish the CAD Recommended Rate and a CORRA Index
Cessation Effective Date with respect to the CAD Recommended Rate has not
occurred, then, in respect of any day for which the CAD Recommended Rate is
required, references to the CAD Recommended Rate will be deemed to be references
to the last provided or published CAD Recommended Rate.

If (a) there is no CAD Recommended Rate before the end of the first Bank of Canada
Business Day following the CORRA Index Cessation Effective Date with respect to
CORRA, or (b) there is a CAD Recommended Rate and a CORRA Index Cessation
Effective Date subsequently occurs with respect to the CAD Recommended Rate, the
Rate of Interest for an Interest Determination Date which occurs on or after such
applicable CORRA Index Cessation Effective Date will be the BOC Target Rate, to
which the CORRA Benchmark Replacement Agent will apply the most recently
published spread and make such adjustments as are necessary to account for any
difference in the term, structure or tenor of the BOC Target Rate in comparison to
CORRA.

In respect of any day for which the BOC Target Rate is required, references to the BOC
Target Rate will be deemed to be references to the last provided or published BOC
Target Rate as of the close of business in Toronto on that day.

In connection with the implementation of an Applicable Rate, the CORRA Benchmark
Replacement Agent may, in consultation with the Issuer, make such adjustments to the
Applicable Rate or the spread thereon, if any, as well as the Business Day Convention,
the calendar day count convention, Interest Determination Dates, and related
provisions and definitions (including observation dates for reference rates), in each
case as are consistent with accepted market practice for the use of the Applicable Rate
for debt obligations such as the Covered Bonds in such circumstances, and the Issuer,
the Bond Trustee, the Principal Paying Agent and/or the Calculation Agent, as
applicable, shall agree without any requirement for the consent or approval of Covered
Bondholders to the necessary modifications to the Bond Trust Deed, the Principal
Agency Agreement and/or these Conditions to give effect to such adjustments, subject
to the Issuer having to give notice thereof to the Covered Bondholders in accordance
with Condition 12 and any such adjustments not increasing the obligations or duties,
or decreasing the rights or protections, of the Bond Trustee, the Principal Paying Agent
or the Calculation Agent, as applicable, in these Conditions, the Bond Trust Deed
and/or the Principal Agency Agreement unless agreed between the Issuer and the Bond
Trustee, the Principal Paying Agent or the Calculation Agent, as applicable.
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(iv)

Any determination, decision or election that may be made by the Issuer or the CORRA
Benchmark Replacement Agent, as applicable, in relation to the Applicable Rate,
including any determination with respect to an adjustment or the occurrence or non-
occurrence of an event, circumstance or date and any decision to take or refrain from
taking any action or any selection (i) will be conclusive and binding, absent manifest
error, (ii) if made by the Issuer, will be made in the sole discretion of the Issuer, or, as
applicable, if made by the CORRA Benchmark Replacement Agent will be made after
consultation with the Issuer and the CORRA Benchmark Replacement Agent will not
make any such determination, decision or election to which the Issuer objects and will
have no liability for not making any such determination, decision or election, and (iii)
shall become effective without consent from the holders of the Covered Bonds or any
other party.

Notwithstanding any other provision of this Condition 4, if in the Bond Trustee’s,
Principal Paying Agent’s or Calculation Agent’s opinion, as applicable, there is any
uncertainty between two or more alternative courses of action in making any
determination or calculation under this Condition 4, the Bond Trustee, Principal Paying
Agent or Calculation Agent, as applicable, shall promptly notify the Issuer thereof and
the Issuer shall direct the Bond Trustee, the Principal Paying Agent or the Calculation
Agent, as applicable, in writing as to which alternative course of action to adopt. If the
Bond Trustee, the Principal Paying Agent or the Calculation Agent, as applicable, is
not promptly provided with such direction, or is otherwise unable to make such
calculation or determination for any reason, it shall notify the Issuer thereof and the
Bond Trustee, the Principal Paying Agent or the Calculation Agent, as applicable, shall
be under no obligation to make such calculation or determination and shall not incur
any liability for not doing so.

Definitions
For the purposes of this Condition 4.2(h)(iv):

Applicable Rate means one of CORRA Compounded Index, CORRA, the CAD
Recommended Rate or the BOC Target Rate, as applicable;

Bank of Canada Business Day means a day that Schedule I banks under the Bank Act
(Canada) are open for business in Toronto, other than a Saturday or a Sunday or a
public holiday in Toronto (or such revised regular publication calendar for an
Applicable Rate as may be adopted by the CORRA Reference Rate Administrator from
time to time);

BOC Target Rate means the Bank of Canada’s Target for the overnight rate as set by
the Bank of Canada and published on the Bank of Canada’s website;

CAD Recommended Rate means the rate (inclusive of any spreads or adjustments)
recommended as the replacement for CORRA by a committee officially endorsed or
convened by the Bank of Canada for the purpose of recommending a replacement for
CORRA (which rate may be produced by the Bank of Canada or another administrator)
and as provided by the administrator of that rate or, if that rate is not provided by the
administrator thereof (or a successor administrator), published by an authorized
distributor;

CORRA means the Canadian Overnight Repo Rate Average, as published by the Bank
of Canada, as the administrator of CORRA (or any successor CORRA Reference Rate
Administrator), on the website of the Bank of Canada or any successor website;

CORRA Benchmark Replacement Agent means a third party trustee or financial

institution of national standing in Canada with experience providing such services
(which may be an affiliate of the Issuer), which has been selected by the Issuer;
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CORRA Compounded Index means the measure of the cumulative impact of
CORRA compounding over time administered and published by the Bank of Canada
(or any successor CORRA Reference Rate Administrator);

CORRA Index Cessation Effective Date means, in respect of a CORRA Index
Cessation Event, the first date on which the Applicable Rate is no longer provided. If
the Applicable Rate ceases to be provided on the same day that it is required to
determine the rate for an Interest Determination Date, but it was provided at the time
at which it is to be observed (or, if no such time is specified, at the time at which it is
ordinarily published), then the CORRA Index Cessation Effective Date will be the next
day on which the rate would ordinarily have been published;

CORRA Index Cessation Event means:

I a public statement or publication of information by or on behalf of the
CORRA Reference Rate Administrator or provider of the Applicable Rate
announcing that it has ceased or will cease to provide the Applicable Rate
permanently or indefinitely, provided that, at the time of the statement or
publication, there is no successor CORRA Reference Rate Administrator or
provider of the Applicable Rate that will continue to provide the Applicable
Rate; or

Il. a public statement or publication of information by the regulatory supervisor
for the CORRA Reference Rate Administrator or provider of the Applicable
Rate, the Bank of Canada, an insolvency official with jurisdiction over the
CORRA Reference Rate Administrator or provider of the Applicable Rate, a
resolution authority with jurisdiction over the CORRA Reference Rate
Administrator or provider of the Applicable Rate or a court or an entity with
similar insolvency or resolution authority over the CORRA Reference Rate
Administrator or provider of the Applicable Rate, which states that the
CORRA Reference Rate Administrator or provider of the Applicable Rate has
ceased or will cease to provide the Applicable Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is
no successor CORRA Reference Rate Administrator or provider of the
Applicable Rate that will continue to provide the Applicable Rate;

CORRA Observation Period means, in respect of any Floating Interest Period, the
period from, and including, the date falling p Bank of Canada Business Days prior to
the first day of such Floating Interest Period to (but excluding) the date falling p Bank
of Canada Business Days prior to the Interest Payment Date for such Floating Interest
Period or such other date on which the relevant payment of interest falls due (but which
by its definition or the operation of the relevant provisions is excluded from such
Interest Period);

CORRA Reference Rate means, in respect of any Bank of Canada Business Day, a
reference rate equal to the daily CORRA rate for that day, as published or displayed
by the Reference Rate Administrator or an authorised distributor at the Specified Time
(or an amended publication time, if any, as specified in the Reference Rate
Administrator's methodology for calculating CORRA) on the immediately following
Bank of Canada Business Day;

CORRA Reference Rate Administrator means the Bank of Canada or any successor
administrator for CORRA and/or the CORRA Compounded Index or the administrator
(or its successor) of another Applicable Rate, as applicable;

p means the number of Bank of Canada Business Days specified as such in the
applicable Final Terms; and

Specified Time means 11:00 a.m. Toronto time, or such other time as is specified in
the applicable Final Terms.
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(M Screen Rate Determination for Floating Rate Covered Bonds referencing Compounded Daily

TONA

(i)

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate is
specified as being Compounded Daily TONA, the Rate of Interest for each Floating
Interest Period will, subject as provided below, be Compounded Daily TONA for such
Floating Interest Period plus or minus (as specified in the applicable Final Terms) the
Margin (if any), all as determined and calculated by the Principal Paying Agent or the
Calculation Agent, as applicable.

Compounded Daily TONA means, with respect to a Floating Interest Period, the rate
determined by the Principal Paying Agent or the Calculation Agent, as applicable, on
the relevant Interest Determination Date in accordance with the following formula (and
the resulting percentage will be rounded, if necessary, to the fifth decimal place, with
0.000005 being rounded upwards):

(A) if the TONA Observation Method is specified as being “Lookback™ in the
applicable Final Terms:

do

1—[ (TONA_pTBD X ni) 1« 365
, 365 d

where:
d is the number of calendar days in the relevant Floating Interest Period;

do is the number of Tokyo Banking Days in the relevant Floating Interest
Period;

i is a series of whole numbers from 1 to do, each representing the relevant
Tokyo Banking Day in chronological order from, and including, the first
Tokyo Banking Day in the relevant Floating Interest Period:;

17331}

ni, for any Tokyo Banking Day “i” in the relevant Floating Interest Period, is
the number of calendar days from (and including) such Tokyo Banking Day
“1” up to (but excluding) the following Tokyo Banking Day (“i+1”); and

TONA-p™P means, in respect of any Tokyo Banking Day “I” falling in the
relevant Floating Interest Period, the TONA Reference Rate for the Tokyo
Banking Day falling “p” Tokyo Banking Days prior to such Tokyo Banking

[T351 N

Day “1”; or

(B) if the TONA Observation method is specified as being “Shift” is specified in
the applicable Final Terms:

d
& TONA; X n; |, 365
1_[( 365 )_ “a
i=1

where:

d is the number of calendar days in the relevant TONA Observation Period;

do is the number of Tokyo Banking Days in the relevant TONA Observation
Period;
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(i)

(iii)

i is a series of whole numbers from 1 to do, each representing the relevant
Tokyo Banking Day in chronological order from, and including, the first
Tokyo Banking Day in the relevant TONA Observation Period;

ni, for any Tokyo Banking Day “i” in the relevant TONA Observation Period,
is the number of calendar days from (and including) such Tokyo Banking Day

[1332)

i” up to (but excluding) the following Tokyo Banking Day (“i+1”); and

TONA; means, in respect of any Tokyo Banking Day “i” falling in the
relevant TONA Observation Period, the TONA Reference Rate for such
Tokyo Banking Day.

Correction of TONA

If the TONA Reference Rate in respect of any Tokyo Banking Day is subsequently
corrected and provided by the administrator of TONA to authorised distributors of
TONA and published on the Relevant Screen Page no later than the Correction Cutoff
Time (if any) or, if later (or there is no such Correction Cut-off Time), one hour after
the rate for such Tokyo Banking Day is published on the Relevant Screen Page, then
TONA in respect of such Tokyo Banking Day shall be the subsequently corrected and
published rate appearing on the Relevant Screen Page,

where:

Correction Cut-off Time means the time specified as such by the administrator of
TONA in the TONA benchmark methodology.

TONA Index Cessation Event

If the Issuer determines at any time prior to the TONA Reference Time on any Tokyo
Banking Day that a TONA Index Cessation Event has occurred, then the TONA
Reference Rate in respect of each Tokyo Banking Day falling on or after the TONA
Index Cessation Effective Date will be the JP'Y Recommended Rate.

If there is a JPY Recommended Rate before the end of the first Tokyo Banking Day
following the TONA Index Cessation Effective Date, but neither the administrator nor
authorised distributors provide or publish the JPY Recommended Rate, then, subject
to the below, in respect of any day for which the JP'Y Recommended Rate is required,
references to the JPY Recommended Rate will be deemed to be references to the last
provided or published JPY Recommended Rate. However, if there is no last provided
or published JPY Recommended Rate, then in respect of any day for which the JPY
Recommended Rate is required, references to the JPY Recommended Rate will be
deemed to be references to the last provided or published TONA.

The Issuer shall notify the Principal Paying Agent or the Calculation Agent, as
applicable, and, in accordance with Condition 12, the Covered Bondholders of any
determination by the Issuer of a TONA Index Cessation Event and of any applicable
JPY Recommended Rate.

If:

l. there is no JPY Recommended Rate before the end of the first Tokyo Banking
Day following the TONA Index Cessation Effective Date; or

1. there is a JPY Recommended Rate and a JPY Recommended Rate Index
Cessation Effective Date subsequently occurs in respect of such JPY
Recommended Rate,

then the rate in respect of each Tokyo Banking Day falling on or after the TONA Index

Cessation Effective Date or a JPY Recommended Rate Fixing Day occurring on or
after the JPY Recommended Rate Index Cessation Effective Date, as the case may be,
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(iv)

will be such alternative rate for the TONA Reference Rate or the JPY Recommended
Rate, as the case may be, as is determined by the Issuer in accordance with
Condition 4.7.

Definitions
For the purposes of this Condition 4.2(i):

JPY Recommended Rate means, in respect of any Tokyo Banking Day, the rate
(inclusive of any spreads or adjustments) recommended as the replacement for TONA
by a committee officially endorsed or convened by the Bank of Japan for the purpose
of recommending a replacement for TONA (which rate may be produced by the Bank
of Japan or another administrator) and as provided by the administrator of that rate or,
if that rate is not provided by the administrator thereof (or a successor administrator),
published by an authorised distributor in respect of such day;

JPY Recommended Rate Fixing Day means, in respect of the JPY Recommended
Rate and any day, the publication day specified by the administrator of the JPY
Recommended Rate for the JPY Recommended Rate in its benchmark methodology;

JPY Recommended Rate Index Cessation Effective Date means, in respect of the
JPY Recommended Rate and a JPY Recommended Rate Index Cessation Event, the
first date on which the JPY Recommended Rate would ordinarily have been published
or provided and is no longer published or provided,;

JPY Recommended Rate Index Cessation Event means, in respect of the JPY
Recommended Rate:

I a public statement or publication of information by or on behalf of the
administrator of the JPY Recommended Rate announcing that it has ceased
or will cease to provide the JPY Recommended Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is
no successor administrator that will continue to provide the JPY
Recommended Rate; or

Il. a public statement or publication of information by the regulatory supervisor
for the administrator of the JPY Recommended Rate, the central bank for the
currency of the JPY Recommended Rate, an insolvency official with
jurisdiction over the administrator of the JPY Recommended Rate, a
resolution authority with jurisdiction over the administrator of the JPY
Recommended Rate or a court or an entity with similar insolvency or
resolution authority over the administrator of the JPY Recommended Rate,
which states that the administrator of the JPY Recommended Rate has ceased
or will cease to provide the JPY Recommended Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is
no successor administrator that will continue to provide the JPY
Recommended Rate;

p means the number of Tokyo Banking Days specified as such in the applicable Final
Terms;

TONA means the daily Tokyo Overnight Average rate administered by the Bank of
Japan (or any successor administrator);

TONA Index Cessation Effective Date means, in respect of TONA and a TONA
Index Cessation Event, the first date on which TONA would ordinarily have been
published or provided and is no longer published or provided,

TONA Index Cessation Event means, in respect of TONA:
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I a public statement or publication of information by or on behalf of the
administrator of TONA announcing that it has ceased or will cease to provide
TONA permanently or indefinitely, provided that, at the time of the statement
or publication, there is no successor administrator that will continue to
provide TONA; or

Il. a public statement or publication of information by or on behalf of the
regulatory supervisor for the administrator of TONA, the central bank for the
currency of TONA, an insolvency official with jurisdiction over the
administrator of TONA, a resolution authority with jurisdiction over the
administrator of TONA or a court or an entity with similar insolvency or
resolution authority over the administrator of TONA, which states that the
administrator of TONA has ceased or will cease to provide TONA
permanently or indefinitely, provided that, at the time of the statement or
publication, there is no successor administrator that will continue to provide
TONA,;

TONA Observation Period means, in respect of any Floating Interest Period, the
period from (and including) the date falling p Tokyo Banking Days prior to the first
day of such Floating Interest Period to (but excluding) the date falling p Tokyo
Banking Days prior to the Interest Payment Date for such Floating Interest Period or
such other date on which the relevant payment of interest falls due (but which by its
definition or the operation of the relevant provisions is excluded from such Floating
Interest Period);

TONA Reference Rate means the rate determined by the Principal Paying Agent or
the Calculation Agent, as applicable, in respect of a Tokyo Banking Day, being a
reference rate equal to the daily TONA for such Tokyo Banking Day as provided by
the administrator of TONA to authorised distributors and as then published on the
Relevant Screen Page (or, if the Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors) in each case as of approximately 10:00 a.m.
(Tokyo time) (or any amended publication time as specified by the administrator of
such rate) on the Tokyo Banking Day immediately following such Tokyo Banking
Day. If no such rate is published by the administrator of TONA or an authorised
distributor and is not otherwise provided by the administrator of TONA other than as
a consequence of a TONA Index Cessation Event, then TONA for such Tokyo Banking
Day will be TONA as last provided or published on the Relevant Screen Page (or as
otherwise published by relevant authorised distributors) that appears at approximately
10:00 a.m. (Tokyo time) on the Bank of Japan's Website on the Tokyo Banking Day
immediately following such Tokyo Banking Day;

TONA Reference Time means, with respect to any determination of TONA, 10.00
a.m. (Tokyo time) on the Tokyo Banking Day immediately following the date of such
determination; and

Tokyo Banking Day means a day on which commercial banks are open for general
business (including dealings in foreign exchange and foreign currency deposits) in
Tokyo.

()] Screen Rate Determination for Floating Rate Covered Bonds referencing €STR

(i)

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate is
specified as being €STR, the Rate of Interest for an Interest Period (as defined below)
will, be calculated in accordance with Conditions 4.2(j)(A), 4.2(j)(B) and 4.2(j)(C)
below, subject as provided below, as applicable:

(A) Where the Calculation Method is specified in the applicable Final Terms as
being “ESTR Compounded Daily”, the Rate of Interest for an Interest Period
will be the Compounded Daily €STR plus or minus (as indicated in the
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(B)

(€)

applicable Final Terms) the Margin (if any), all as determined by the relevant
Principal Paying Agent or the Calculation Agent, as applicable on the Interest
Determination Date and the resulting percentage being rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

Where the Calculation Method is specified in the applicable Final Terms as
being “€ESTR Index Compounded Daily”, the Rate of Interest for an Interest
Period will be the Compounded Daily €STR Index plus or minus (as indicated
in the applicable Final Terms) the Margin (if any), all as determined by the
relevant Principal Paying Agent or the Calculation Agent, as applicable on
the Interest Determination Date and the resulting percentage being rounded
(if necessary) to the fifth decimal place, with 0.000005 being rounded
upwards.

Where the Calculation Method is specified in the applicable Final Terms as
being “ESTR Weighted Average”, the Rate of Interest for an Interest Period
will be the Weighted Average €STR plus or minus (as indicated in the
applicable Final Terms) the Margin (if any), all as determined by the relevant
Principal Paying Agent or the Calculation Agent, as applicable on the Interest
Determination Date and the resulting percentage being rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

In this Condition 4.2(j):

Compounded Daily €STR means with respect to an Interest Period, the rate of return
of a daily compound interest investment in euro (with the daily euro short-term rate
(ESTR) as reference rate for the calculation of interest) and will be calculated as

follows:

@)

)

if "Lag" or "Lock-out" is specified as the Observation Method in the
applicable Final Terms in accordance with the following formula:

do
€STR;_ X n; 360
1_[ 14 i-pTBD z) 1] x

360 d

if "Shift" is specified as the Observation Method in the applicable Final
Terms, in accordance with the following formula:

1—[ €STR; xn) 1 ><360
360 d

where, in each case:

d is the number of calendar days in (A) if "Lag" or "Lock-out" is specified as
the Observation Method in the applicable Final Terms, the relevant Interest
Period, or (B) if "Shift" is specified as the Observation Method in the
applicable Final Terms, the relevant Observation Period;

do means (A) if "Lag" or "Lock-out" is specified as the Observation Method
in the applicable Final Terms, in respect of an Interest Period, the number of
T2 Business Days in the relevant Interest Period, or (B) if "Shift" is specified
as the Observation Method in the applicable Final Terms, in respect of an
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Observation Period, the number of T2 Business Days in the relevant
Observation Period,;

the €STR reference rate, means, in respect of any T2 Business Day, a
reference rate equal to the daily euro short-term rate as provided by the
European Central Bank, as the administrator of such rate (or any successor
administrator of such rate) on the website of the European Central Bank (or
any successor administrator of such rate) or any successor source, in each
case, at the time specified by, or determined in accordance with, the
applicable methodology, policies or guidelines, of the administrator of such
rate on the T2 Business Day immediately following such T2 Business Day;

€STRi means, in respect of any T2 Business Day;:

(1) if "Lag" is specified as the Observation Method in the applicable
Final Terms, the €STR reference rate in respect of p'2P in respect of
such T2 Business Day;; or

2 if "Lock-out” is specified as the Observation Method in the
applicable Final Terms:

x) in respect of any T2 Business Day; that is a Reference Day,
the €STR reference rate in respect of the T2 Business Day
immediately preceding such Reference Day; otherwise

() the €STR reference rate in respect of the T2 Business Day
immediately preceding the Interest Determination Date for
the relevant Interest Period;

3 if "Shift" is specified as the Observation Method in the applicable
Final Terms, the €STR reference rate for such T2 Business Dayj;

€STRi-pTEP means:

1) if "Lag" is specified as the Observation Method in the applicable
Final Terms, in respect of a T2 Business Dayi, €STR; in respect of
the T2 Business Day falling p T2 Business Days prior to such T2
Business Day; (p-&P); or

(2) if "Lock-out" is specified as the Observation Method in the
applicable Final Terms, in respect of a T2 Businessi, ESTR; in respect
of such T2 Business;;

i is a series of whole numbers from 1 to do, each representing the relevant T2
Business Day in chronological order from, and including, the first T2
Business Day (I) if "Lag" or "Lock-out" is specified as the Observation
Method in the applicable Final Terms, in the relevant Interest Period or (I1) if
"Shift" is specified as the Observation Method in the applicable Final Terms,
in the relevant Observation Period;

Interest Period End Date shall have the meaning specified in the applicable
Final Terms;
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Lock-out Period means, in respect of an Interest Period, the period from and
including the day following the Interest Determination Date to, but excluding,
the Interest Period End Date falling at the end of such Interest Period;

ni, for any T2 Business Dayi, means the number of calendar days from and
including such T2 Business Day; up to but excluding the following T2
Business Day;

Observation Period means the period from and including the date falling "p"
T2 Business Days prior to the first day of the relevant Interest Period (and the
first Interest Period shall begin on and include the Interest Commencement
Date) and ending on, but excluding, the date falling "p" T2 Business Days
prior to the Interest Period End Date for such Interest Period (or the date
falling "p" T2 Business Days prior to such earlier date, if any, on which the
Covered Bonds become due and payable);

p means, in respect of an Interest Period (A) where "Lag" or "Shift" is
specified as the Observation Method in the applicable Final Terms, the
number of T2 Business Days as specified in the applicable Final Terms and
(B) where "Lock-out” is specified as the Observation Method in the
applicable Final Terms, zero;

Reference Day means each T2 Business Day in the relevant Interest Period
that is not a T2 Business Day falling in the Lock-out Period;

T2 means the Trans-European Automated Real-time Gross Settlement
Express Transfer System or any successor or replacement for that system; and

T2 Business Day or TBD means any day on which T2 is open;

Compounded Daily €STR Index means with respect to an Interest Period, the rate of
return of a daily compound interest investment in euro (with the euro short-term rate
(ESTR) as a reference rate for the calculation of interest) by reference to the screen
rate or index for compounded daily €STR rates administered by the European Central
Bank, as the administrator of such rate (or any successor administrator of such rate)
that is published or displayed on the website of the European Central Bank (or any
successor administrator of such rate) or any successor source from time to time on the
relevant Interest Determination Date, as further specified in the applicable Final Terms
(the €STR Compounded Index) and will be calculated as follows:

(€STR Compounded Indexgnq 1) x 360
d

€STR Compounded Indexs¢qrt
where, in each case:
d is the number of calendar days from (and including) the day in relation to
which €STR Compounded Indexstrt is determined to (but excluding) the day

in relation to which €STR Compounded Indexenq is determined;

p means the number of T2 Business Days as specified in the applicable Final
Terms;
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(i)

(i)

€STR Compounded Indexstart means, with respect to an Interest Period, the
€STR Compounded Index determined in relation to the day falling "p" T2
Business Days prior to the first day of such Interest Period;

€STR Compounded Indexend means with respect to an Interest Period, the €STR
Compounded Index determined in relation to the day falling “p” T2 Business Days
prior to the Interest Period End Date for such Interest Period (or the date falling “p”
T2 Business Days prior to such earlier date, if any, on which the Covered Bonds

become due and payable); and

Weighted Average €ESTR means:

1) where "Lag" is specified as the Observation Method in the applicable Final
Terms, the sum of the €STR reference rate in respect of each calendar day
during the relevant Observation Period divided by the number of calendar
days during such Observation Period. For these purposes, the ESTR reference
rate in respect of any calendar day which is not a T2 Business Day shall be
deemed to be the €STR reference rate in respect of the T2 Business
immediately preceding such calendar day; or

2 where "Lock-out™ is specified as the Observation Method in the applicable
Final Terms, the sum of the €STR reference rate in respect of each calendar
day during the relevant Interest Period divided by the number of calendar days
in the relevant Interest Period, provided that, for any calendar day of such
Interest Period falling in the Lock-out Period for the relevant Interest Period,
the €STR reference rate for such calendar day will be deemed to be the ESTR
reference rate in respect of the T2 Business Day immediately preceding the
first day of such Lock-out Period. For these purposes, the €STR reference
rate in respect of any calendar day which is not a T2 Business Day shall,
subject to the preceding proviso, be deemed to be the €STR reference rate in
respect of the T2 Business Day immediately preceding such calendar day.

Where the Rate of Interest for each Interest Period is calculated in accordance with
Condition 4.2(j)(i)(B), if the relevant €STR Compounded Index is not published or
displayed by the European Central Bank (or any successor administrator of such rate)
reference rate or other information service by 5pm (Frankfurt time) (or, if later, by the
time falling one hour after the customary or scheduled time for publication thereof in
accordance with the then-prevailing operational procedures of the European Central
Bank (or any successor administrator of €ESTR) on the relevant Interest Determination
Date, the Rate of Interest shall be calculated for the Interest Period for which the ESTR
Compounded Index is not available in accordance with Condition 4.2(j)(i)(A) and for
these purposes the "Observation Method" shall be deemed to be "Shift".

Where "€STR" is specified as the relevant Reference Rate in the applicable Final
Terms, if, in respect of any T2 Business Day, €STR is not available, such Reference
Rate shall be the €STR reference rate for the first preceding T2 Business Day on which
the €STR reference rate was published by the European Central Bank, as the
administrator of the €STR reference rate (or any successor administrator of the €ESTR
reference rate) on the website of the European Central Bank (or of any successor
administrator of such rate), and "r" shall be interpreted accordingly.

If the relevant Series of Covered Bonds become due and payable in accordance with
Condition 9, the final Interest Determination Date shall, notwithstanding any Interest
Determination Date specified in the applicable Final Terms, be deemed to be the date
on which such Covered Bonds became due and payable and the Rate of Interest on
such Covered Bonds shall, for so long as any such Covered Bonds remains outstanding,
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(k)

M
(m)

(n)

be that determined on such date and as if (solely for the purpose of such interest
determination) the relevant Interest Period had been shortened accordingly.

Minimum and/or Maximum Rate of Interest

If the applicable Final Terms specifies a minimum Rate of Interest for any Floating Interest
Period, then, in the event that the Rate of Interest in respect of any such Floating Interest Period
determined in accordance with the above provisions is less than such minimum Rate of Interest,
the Rate of Interest for such Floating Interest Period shall be such minimum Rate of Interest. If
the applicable Final Terms specifies a maximum Rate of Interest for any Floating Interest
Period, then, in the event that the Rate of Interest in respect of any such Floating Interest Period
determined in accordance with the above provisions is greater than such maximum Rate of
Interest, the Rate of Interest for such Floating Interest Period shall be the maximum Rate of
Interest.

Unless otherwise stated in the applicable Final Terms, the minimum Rate of Interest shall be
deemed to be zero.

[Reserved]

Business Day, Interest Determination Date and Relevant Screen Page

In this Condition, Business Day has the meaning given to it in Condition 4.3.

In this Condition, Interest Determination Date has the meaning set out in the applicable Final
Terms.

In this Condition, Relevant Screen Page has the meaning set out in the applicable Final Terms.

Determination of Rate of Interest and Calculation of Interest Amount

The Principal Paying Agent or the Calculation Agent, as applicable, will, as soon as practicable
after each time at which the Rate of Interest is to be determined, determine the Rate of Interest
and/or calculate the Interest Amount payable on the Floating Rate Covered Bonds for the
relevant Floating Interest Period as soon as practicable after calculating the same.

Unless otherwise specified in the applicable Final Terms, the Interest Amount payable on the
Floating Rate Covered Bonds for the relevant Floating Interest Period will be calculated by
applying the Rate of Interest to:

@) in the case of Floating Rate Covered Bonds which are (i) represented by a Global
Covered Bonds or (ii) Registered Covered Bonds in definitive form, the aggregate
outstanding nominal amount of (A) the Covered Bonds represented by such Global
Covered Bonds or (B) such Registered Covered Bonds, in each case, unless
“Calculation to be on a Calculation Amount Basis” is specified as being applicable in
the applicable Final Terms in which case the Rate of Interest shall be applied to the
Calculation Amount; or

(ii) in the case of Floating Rate Covered Bonds which are Definitive Covered Bonds, the
Calculation Amount,

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding
the resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such
sub-unit being rounded upwards or otherwise in accordance with applicable market convention.
Where the Specified Denomination of a Floating Rate Covered Bond which is a Definitive
Covered Bond is a multiple of the Calculation Amount, the Interest Amount payable in respect
of such Covered Bond will be the product of the amount (determined in the manner provided
above) for the Calculation Amount and the amount by which the Calculation Amount is
multiplied to reach the Specified Denomination, without any further rounding.
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(0)

(p)

(@

The determination of the Rate of Interest and calculation of each Interest Amount by the
Principal Paying Agent or the Calculation Agent, as applicable, shall (in the absence of manifest
error) be final and binding upon all parties.

Notification of Rate of Interest and Interest Amount

The Principal Paying Agent or the Calculation Agent, as applicable, will cause the Rate of
Interest and the Floating Interest Amount for each Interest Period and the relevant Interest
Payment Date to be notified, other than where the Reference Rate is specified in the applicable
Final Terms as being “Compounded Daily SONIA”, “Compounded Daily SOFR”,
“Compounded Daily SORA”, “Compounded Daily CORRA”, “Compounded Daily TONA” or
“€STR”, to the Issuer and the Covered Bond Guarantor and, in the case of Floating Rate Covered
Bonds which are listed on a stock exchange, that stock exchange as soon as possible but in any
event not later than the second Business Day after their determination and will cause notice of
such information to be given to the holders of the Covered Bonds of this Series in accordance
with Condition 12 not later than the fourth Business Day after their determination and, in the
case of Floating Rate Covered Bonds referencing “Compounded Daily SONIA”, “Compounded
Daily SOFR”, “Compounded Daily SORA”, “Compounded Daily CORRA”, “Compounded
Daily TONA” or “ESTR”, in the case of notice to each of the Issuer, any stock exchange and in
accordance with Condition 12 as provided above, the Principal Paying Agent or the Calculation
Agent, as applicable, will cause such notice to be given as soon as possible after the
determination of the relevant Rate of Interest and Interest Amount, and no later than the second
London Banking Day (as defined in Condition 4.2(e)(i) above) after their determination. Each
Interest Amount and Interest Payment Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notification as
aforesaid in the event of an extension or shortening of the Floating Interest Period. Any such
amendment will be promptly notified to any stock exchange on which the Covered Bonds
affected thereby are for the time being listed.

Notifications, etc. to be final

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of these Conditions by
the Principal Paying Agent, or the Calculation Agent, as applicable, or other Paying Agents (if
any) will (in the absence of default, bad faith or manifest error by them or any of their directors,
officers, employees or agents) be binding on the Issuer, the Covered Bond Guarantor, the
Principal Paying Agent or the Calculation Agent, as applicable, the Paying Agents and all
holders of the Covered Bonds of this Series and Coupons relating thereto and (in the absence of
any default, bad faith or manifest error as referred to above) no liability to the Issuer or the
holders of the Covered Bonds of this Series and Coupons relating thereto will attach to the
Principal Paying Agent or the Calculation Agent, as applicable, in connection with the exercise
or non-exercise by them of their powers, duties and discretions under this Condition.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of a Floating Interest Period in
the applicable Final Terms, the Rate of Interest for such Floating Interest Period shall be
calculated by the Principal Paying Agent or the Calculation Agent, as applicable, by straight
line linear interpolation by reference to two rates based on the relevant Reference Rate (where
Screen Rate Determination is specified as applicable in the applicable Final Terms), which shall
be determined as if the Designated Maturity were the period of time for which rates are available
next shorter than the length of the relevant Floating Interest Period and the other of which shall
be determined as if the Designated Maturity were the period of time for which rates are available
next longer than the length of the relevant Floating Interest Period provided however that if
there is no rate available for a period of time next shorter or, as the case may be, next longer,
then the Principal Paying Agent or the Calculation Agent, as applicable, shall determine such
rate at such time and by reference to such sources as it determines appropriate.

In these Conditions:
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Designated Maturity means, in relation to Screen Rate Determination, the period of time designated in
the Reference Rate.

Day Count Fraction and Business Day Convention

Day Count Fraction

Day Count Fraction means, unless otherwise specified in the applicable Final Terms:

(i)

(i)

(iii)

(iv)

(v)

if "Actual/Actual (ISDA)" or "Actual/Actual” is specified in the applicable Final Terms, the
actual number of days in, for the purposes of Condition 4.1, the Fixed Interest Period or, if
interest is required to be calculated for a period (the Relevant Period) other than a full Interest
Period, the Relevant Period, as the case may be, and, for the purposes of Condition 4.2, the
Floating Interest Period, in each case divided by 365 (or, if any portion of the relevant period
falls in a leap year, the sum of (A) the actual number of days in that portion of the relevant
period falling in a leap year divided by 366 and (B) the actual number of days in that portion of
the relevant period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in,
for the purposes of Condition 4.1, the Fixed Interest Period or the Relevant Period, as the case
may be, and, for the purposes of Condition 4.2, the Floating Interest Period, in each case divided
by 365;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in, for the
purposes of Condition 4.1, the Fixed Interest Period or the Relevant Period, as the case may be,
and, for the purposes of Condition 4.2, the Floating Interest Period, in each case divided by 360;

if "30/360 (Floating)", "360/360" or "Bond Basis" is specified in the applicable Final Terms,
the number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

[360 x (Y, —Y;)] + [30 X (M, — M;)] + (D, — D;)
360

DayCount Fraction =

where:
Y1 is the year, expressed as a number, in which the first day of the Interest Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day of
the Interest Period falls;

M is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

Mz is the calendar month, expressed as a humber, in which the day immediately following the
last day of the Interest Period falls;

D: is the first calendar day, expressed as a number, of the Interest Period, unless such number
is 31, in which case D1 will be 30; and

D: is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31 and D; is greater than 29, in which case D,
will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days
in, for the purposes of Condition 4.1, the Fixed Interest Period or the Relevant Period, as the
case may be, and, for the purposes of Condition 4.2, the Floating Interest Period, in each case
divided by 360, calculated on a formula basis as follows:

[360 x (Y, —Y;)] + [30 X (M, — M;)] + (D, — D;)
360

DayCount Fraction =
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(vii)

where:
Y1 is the year, expressed as a number, in which the first day of the Interest Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day of
the Interest Period falls;

M is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

M: is the calendar month, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

D1 is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case D; will be 30; and

D: is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31, in which case D, will be 30;

if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in, for the
purposes of Condition 4.1, the Fixed Interest Period or the Relevant Period, as the case may be,
and, for the purposes of Condition 4.2, the Floating Interest Period, in each case divided by 360,,
calculated on a formula basis as follows:

[360 x (Y, = Y})] + [30 X (My — M;)] + (D, — Dy)
360

DayCount Fraction =

where:
Y1 is the year, expressed as a number, in which the first day of the Interest Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day of
the Interest Period falls;

M is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

M: is the calendar month, expressed as a number, in which the day immediately following the
last day of the Interest Period falls;

D: is the first calendar day, expressed as a number, of the Interest Period, unless (A) that day is
the last day of February or (B) such number would be 31, in which case D1 will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless (A) that day is the last day of February but not the Final Maturity
Date or (B) such number would be 31 and D, will be 30.

if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(A) in the case of Covered Bonds where the number of days in the Interest Period or the
Relevant Period, as the case may be, from (and including) the most recent Interest
Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the
relevant payment date (the Accrual Period) is equal to or shorter than the
Determination Period during which the Accrual Period ends, the number of days in
such Accrual Period divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Dates that would occur in
one calendar year assuming interest was to be payable in respect of the whole of that
year; or

(B) in the case of Covered Bonds where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:
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(b)

(viii)

(ix)

(1) the number of days in such Accrual Period falling in the Determination Period
in which the Accrual Period begins divided by the product of (x) the number
of days in such Determination Period and (y) the number of Determination
Dates that would occur in one calendar year assuming interest was to be
payable in respect of the whole of that year; and

2 the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (x) the number of days in such Determination
Period and (y) the number of Determination Dates that would occur in one
calendar year assuming interest was to be payable in respect of the whole of
that year;

if "30/360 (Fixed)" or "30/360, unadjusted” is specified in the applicable Final Terms, the
number of days in the Interest Period or the Relevant Period, as the case may be, (such number
of days being calculated on the basis of a year of 360 days with 12 30-day months) divided by
360.

Determination Period means the period from (and including) a Determination Date (as
specified in the applicable Final Terms) to (but excluding) the next Determination Date
(including, where either the Interest Commencement Date or the final Interest Payment Date is
not a Determination Date, the period commencing on the first Determination Date prior to, and
ending on the first Determination Date falling after, such date); and

if "RBA Bond Basis" is specified in the applicable Final Terms, one divided by the number of
Interest Payment Dates in a year in which the Interest Period falls (a year being each 12 month
period on and from the Issue Date).

Business Day Convention

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no numerically
corresponding day in the calendar month in which an Interest Payment Date should occur or (y) if any
Interest Payment Date would otherwise fall on a day which is not a Business Day, then if the Business
Day Convention specified is:

(i)

(i)

(iii)

(iv)

in the case where a Specified Period is specified in accordance with Condition 4.1(a) above, the
Floating Rate Convention, such Interest Payment Date (A) in the case of (x) above, must be the
last day that is a Business Day in the relevant month and the provisions of (ii) below will apply
mutatis mutandis or (B) in the case of (y) above, must be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event (i) such
Interest Payment Date (or other date) must be brought forward to the immediately preceding
Business Day and (ii) each subsequent Interest Payment Date will be the last Business Day of
the last month which falls in the Specified Period after the preceding applicable Interest
Payment Date occurred; or

the Following Business Day Convention, such Interest Payment Date will be postponed to the
next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest Payment Date will be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date will be brought forward to the
immediately preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date will be brought forward
to the immediately preceding Business Day.

In this Condition:

Business Day means (unless otherwise stated in the applicable Final Terms):
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(M a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in
Sydney and in London and, if any Additional Business Centre(s) (other than T2) is specified in
the applicable Final Terms, in such Additional Business Centre(s);

(ii) if T2 is specified as an Additional Business Centre in the applicable Final Terms, a day on which
the Trans-European Automated Real-Time Gross Settlement Express Transfer System or any
successor or replacement for that system (T2) is open; and

(iii) either (1) in relation to any sum payable in a Specified Currency other than euro, a day (other
than a Saturday or Sunday) on which commercial banks and foreign exchange markets settle
payments in the principal financial centre of the country of the relevant Specified Currency or
(2) in relation to any sum payable in euro, a day on which T2 is open.

[Reserved]
[Reserved]
[Reserved]
Benchmark Discontinuation

Notwithstanding the provisions in Condition 4.2 above, (in the case of Floating Rate Covered Bonds
other than where the Reference Rate is specified in the applicable Final Terms as being “Compounded
Daily SOFR”, “Compounded Daily SORA” or “Compounded Daily CORRA”, in which case the
provisions of this Condition 4.7 shall not apply) if the Issuer (acting in good faith and in a commercially
reasonable manner) determines that a Benchmark Event has occurred in relation to an Original Reference
Rate when any Rate of Interest (or any component part thereof) remains to be determined by reference
to that Original Reference Rate, then the following provisions of this Condition 4.7 shall apply.

€)] Successor Rate or Alternative Rate

If there is a Successor Rate, then the Issuer shall, prior to the date which is five Business Days
prior to the relevant Interest Determination Date, notify the Bond Trustee, the Principal Paying
Agent or the Calculation Agent, as applicable, and, in accordance with Condition 12, the
Covered Bondholders of such Successor Rate and that Successor Rate shall (subject to
adjustment as provided in Condition 4.7(b)) subsequently be used by the Principal Paying Agent
or the Calculation Agent, as applicable, in place of the Original Reference Rate to determine
the relevant Rate(s) of Interest (or the relevant component part(s) thereof) for all relevant future
payments of interest on the Covered Bonds (subject to the further operation of this Condition
4.7).

If there is no Successor Rate but the Issuer (acting in good faith and in a commercially
reasonable manner and by reference to such sources as it deems appropriate, which may include
consultation with an Independent Adviser) determines that there is an Alternative Rate, then the
Issuer shall, prior to the date which is five Business Days prior to the relevant Interest
Determination Date, notify the Bond Trustee, the Principal Paying Agent or the Calculation
Agent, as applicable, and, in accordance with Condition 12, the Covered Bondholders of such
Alternative Rate and that Alternative Rate shall (subject to adjustment as provided in Condition
4.7(b)) subsequently be used in place of the Original Reference Rate to determine the relevant
Rate(s) of Interest (or the relevant component part(s) thereof) for all relevant future payments
of interest on the Covered Bonds (subject to the further operation of this Condition 4.7).

(b) Adjustment Spread

If, in the case of a Successor Rate, an Adjustment Spread is formally recommended, or provided
as an option for parties to adopt, in relation to the replacement of the Original Reference Rate
with the Successor Rate by any Relevant Nominating Body, then the Issuer shall, prior to the
date which is five Business Days prior to the relevant Interest Determination Date, notify the
Bond Trustee, the Principal Paying Agent or the Calculation Agent, as applicable, and, in
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accordance with Condition 12, the Covered Bondholders of such Adjustment Spread and the
Principal Paying Agent or the Calculation Agent, as applicable, shall apply such Adjustment
Spread to the Successor Rate for each subsequent determination of a relevant Rate of Interest
(or a component part thereof) by reference to such Successor Rate.

If, in the case of a Successor Rate where no such Adjustment Spread is formally recommended,
or provided as an option by any Relevant Nominating Body, or in the case of an Alternative
Rate, the Issuer (acting in good faith, in a commercially reasonable manner and by reference to
such sources as it deems appropriate, which may include consultation with an Independent
Adviser) determines that there is an Adjustment Spread in customary market usage in the
international debt capital markets for transactions which reference the Original Reference Rate,
where such rate has been replaced by the Successor Rate or the Alternative Rate (as the case
may be), then the Issuer shall, prior to the date which is five Business Days prior to the relevant
Interest Determination Date, notify the Bond Trustee, the Principal Paying Agent or the
Calculation Agent, as applicable, and, in accordance with Condition 12, the Covered
Bondholders of such Adjustment Spread and the Principal Paying Agent (or the Calculation
Agent, as applicable, apply such Adjustment Spread to the Successor Rate or the Alternative
Rate (as the case may be) for each subsequent determination of a relevant Rate of Interest (or a
component part thereof) by reference to such Successor Rate or Alternative Rate (as applicable).

If no such recommendation or option has been made (or made available) by any Relevant
Nominating Body, or the Issuer so determines that there is no such Adjustment Spread in
customary market usage in the international debt capital markets and the Issuer further
determines (acting in good faith, in a commercially reasonable manner and following
consultation with an Independent Adviser) that an Adjustment Spread is required to be applied
to the Successor Rate or the Alternative Rate (as the case may be), then the Adjustment Spread
shall be:

0] the Adjustment Spread determined by the Issuer (acting in good faith, in a
commercially reasonable manner and following consultation with an Independent
Adviser) as being the Adjustment Spread recognised or acknowledged as being the
industry standard for over-the-counter derivative transactions which reference the
Original Reference Rate, where such rate has been replaced by the Successor Rate or
the Alternative Rate (as the case may be); or

(i) if there is no such industry standard recognised or acknowledged, such Adjustment
Spread as the Issuer (acting in good faith, in a commercially reasonable manner and
following consultation with an Independent Adviser) determines to be appropriate
having regard to the objective, so far as is reasonably practicable in the circumstances,
of reducing or eliminating any economic prejudice or benefit (as the case may be) to
Covered Bondholders as a result of the replacement of the Original Reference Rate
with the Successor Rate or the Alternative Rate (as the case may be).

Following any such determination of the Adjustment Spread, the Issuer shall, prior to the date
which is five Business Days prior to the relevant Interest Determination Date, notify the Bond
Trustee, the Principal Paying Agent or the Calculation Agent, as applicable, and, in accordance
with Condition 12, the Covered Bondholders of such Adjustment Spread and the Principal
Paying Agent and the Calculation Agent, if applicable, shall, apply such Adjustment Spread to
the Successor Rate or the Alternative Rate (as the case may be) for each subsequent
determination of a relevant Rate of Interest (or a component part thereof) by reference to such
Successor Rate or Alternative Rate (as applicable).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with
this Condition 4.7 and the Issuer (acting in good faith and in a commercially reasonable manner
and by reference to such sources as it deems appropriate, which may include consultation with
an Independent Adviser) determines in its discretion (A) that amendments to these Conditions
and/or the Bond Trust Deed and/or the Principal Agency Agreement are necessary to ensure the
proper operation of such Successor Rate, Alternative Rate and/or Adjustment Spread (such
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amendments, the Benchmark Amendments) and (B) the terms of the Benchmark
Amendments, then the Issuer, the Bond Trustee and the Agents shall, subject to the following
paragraphs of this Condition 4.7(c) and subject to the Issuer having to give notice thereof to the
Covered Bondholders in accordance with Condition 12 and to the Bond Trustee and the party
responsible for determining the Rate of Interest (being the Principal Paying Agent or the
Calculation Agent, as applicable, in accordance with this Condition 4.7(c), without any
requirement for the consent or approval of Covered Bondholders, agree to the necessary
modifications to these Conditions and/or Bond Trust Deed and/or the Principal Agency
Agreement to give effect to such Benchmark Amendments at the request of the Issuer, but
subject to receipt by the Bond Trustee, the Principal Paying Agent and the Calculation Agent,
if applicable, of the certificate referred to in the penultimate paragraph of this Condition 4.7(c),
and subject as provided below, the Bond Trustee and the Agents (as applicable) shall (at the
expense of the Issuer), without any requirement for the consent or approval of the Covered
Bondholders and without liability to the Covered Bondholders or any other person, be obliged
to concur with the Issuer in effecting any such Benchmark Amendments (including, inter alia,
by the execution of a deed supplemental to or amending the Bond Trust Deed) with effect from
the date specified in such notice.

In connection with any such modifications in accordance with this Condition 4.7(c), if and for
so long as the Covered Bonds are admitted to trading and listed on the official list of a stock
exchange, the Issuer shall comply with the rules of that stock exchange.

Notwithstanding any other provision of this Condition 4.7(c), neither the Bond Trustee nor any
Agent shall be obliged to concur with the Issuer and the Covered Bond Guarantor, and/or (in
the case of the Bond Trustee) direct the Security Trustee to concur with the Issuer and the
Covered Bond Guarantor in respect of any Benchmark Amendments which, in the sole opinion
of the Bond Trustee or the relevant Agent (as applicable), would have the effect of (i) exposing
the Bond Trustee or the relevant Agent (as applicable) to any liability against which it has not
been indemnified and/or secured and/or prefunded to its satisfaction or (ii) increasing the
obligations or duties, or decreasing the rights or protections, of the Bond Trustee or the relevant
Agent (as applicable) in the Bond Trust Deed, the Principal Agency Agreement and/or these
Conditions.

Any Benchmark Amendments determined under this Condition 4.7(c) shall be notified promptly
(not less than five Business Days prior to the relevant Interest Determination Date) by the Issuer
to the Covered Bond Guarantor, the Bond Trustee, the Principal Paying Agent, the Calculation
Agent, if applicable, and, in accordance with Condition 12, the Covered Bondholders. Such
notice shall be irrevocable and shall specify the effective date of such Benchmark Amendments.

No later than notifying the Bond Trustee and the Principal Paying Agent, the Calculation Agent,
if applicable, of the same, the Issuer shall deliver to each of the Bond Trustee, the Principal
Paying Agent or the Calculation Agent, as applicable, a certificate (on which each of the Bond
Trustee and the Principal Paying Agent or the Calculation Agent, as applicable, shall be entitled
to rely without further enquiry or liability) signed by an Authorised Officer of the Issuer:

(i) confirming (A) that a Benchmark Event has occurred, (B) whether the Issuer has
consulted with an Independent Adviser, (C) the Successor Rate or, as applicable, the
Alternative Rate and, (D) where applicable, any Adjustment Spread and/or (E) the
specific terms of any Benchmark Amendments, in each case as determined in
accordance with the provisions of this Condition 4.7(c); and

(i) certifying that the Benchmark Amendments (A) are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or Adjustment Spread and (B)
in each case, have been drafted solely to such effect.

The Successor Rate or Alternative Rate and the Adjustment Spread (if any) and the Benchmark
Amendments (if any) specified in such certificate will (in the absence of manifest error in the
determination of the Successor Rate or Alternative Rate and the Adjustment Spread (if any) and
the Benchmark Amendments (if any) and without prejudice to the Bond Trustee’s and the
Principal Paying Agent’s or the Calculation Agent’s, as applicable, ability to rely on such
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certificate as aforesaid) be binding on the Issuer, the Bond Trustee, the Principal Paying Agent
or the Calculation Agent, as applicable, and the Covered Bondholders.

Independent Adviser

In the event the Issuer is to consult with an Independent Adviser in connection with any
determination to be made by the Issuer pursuant to this Condition 4.7(d), the Issuer shall use its
reasonable endeavours to appoint an Independent Adviser, as soon as reasonably practicable,
for the purposes of any such consultation.

An Independent Adviser appointed pursuant to this Condition 4.7(d) shall act in good faith and
in a commercially reasonable manner and (in the absence of fraud or wilful default) shall have
no liability whatsoever to the Issuer, the Bond Trustee or the Covered Bondholders for any
determination made by it or for any advice given to the Issuer in connection with any
determination made by the Issuer pursuant to this Condition 4.7(d) or otherwise in connection
with the Covered Bonds.

If the Issuer consults with an Independent Adviser as to whether there is an Alternative Rate
and/or whether any Adjustment Spread is required to be applied and/or in relation to the
quantum of, or any formula or methodology for determining such Adjustment Spread and/or
whether any Benchmark Amendments are necessary and/or in relation to the terms of any such
Benchmark Amendments, a written determination of an Independent Adviser in respect thereof
shall be conclusive and binding on all parties, save in the case of manifest error, and (in the
absence of default or bad faith) the Issuer shall have no liability whatsoever to the Covered
Bondholders in respect of anything done, or omitted to be done, in relation to that matter in
accordance with any such written determination.

No Independent Adviser appointed in connection with the Covered Bonds (acting in such
capacity), shall have any relationship of agency or trust with the Covered Bondholders.

Survival of Original Reference Rate Provisions

Without prejudice to the obligations of the Issuer under this Condition 4.7, the Original
Reference Rate and the fallback provisions provided for in Condition 4.2(d), the applicable Final
Terms, as the case may be, will continue to apply unless and until the Issuer has determined the
Successor Rate or the Alternative Rate (as the case may be), and any Adjustment Spread and
Benchmark Amendments, in accordance with the relevant provisions of this Condition 4.7.

Notifications, etc. to be final

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4.7 by
the Issuer will (in the absence of default, bad faith or manifest error by it or any of its directors,
officers, employees or agents) be binding on the Issuer, the Bond Trustee, the Covered Bond
Guarantor, the Principal Paying Agent, the Calculation Agent, the Paying Agents and all the
Covered Bondholders of the relevant Series and Coupons relating thereto and (in the absence
of any default, bad faith or manifest error as referred to above) no liability to the Bond Trustee,
the Principal Paying Agent, the Calculation Agent, if applicable, or the Covered Bondholders
of the relevant Series and Coupons relating thereto shall attach to the Issuer in connection with
the exercise or non-exercise by it of its powers, duties and discretions under this Condition 4.7.

Definitions
In this Condition 4.7:

Adjustment Spread means either a spread, or the formula or methodology for calculating a
spread and the spread resulting from such calculation, which spread may in either case be
positive or negative and is to be applied to the Successor Rate or the Alternative Rate (as the
case may be) where the Original Reference Rate is replaced with the Successor Rate or the
Alternative Rate (as the case may be);
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Alternative Rate means an alternative benchmark or screen rate which the Issuer determines
in accordance with this Condition 4.7 is to be used in place of the Original Reference Rate in
customary market usage in the international debt capital markets for the purposes of determining
rates of interest (or the relevant component part thereof) for a commensurate interest period and
in the same Specified Currency as the Covered Bonds;

Benchmark Event means the earlier to occur of:

M the Original Reference Rate ceasing to be published for at least five Business Days or
ceasing to exist or be administered;

(ii) the later of (A) the making of a public statement by the administrator of the Original
Reference Rate that it will, by a specified date, cease publishing the Original Reference
Rate permanently or indefinitely (in circumstances where no successor administrator
has been appointed that will continue publication of the Original Reference Rate) and
(B) the date falling six months prior to such specified date;

(iii) the making of a public statement by the supervisor of the administrator of the Original
Reference Rate that the Original Reference Rate has been permanently or indefinitely
discontinued, is prohibited from being used or is no longer representative, or that its
use is subject to restrictions or adverse consequences or, where such discontinuation,
prohibition, restrictions or adverse consequences are to apply from a specified date
after the making of any public statement to such effect, the later of the date of the
making of such public statement and the date falling six months prior to such specified
date; and

(iv) it has or will prior to the next Interest Determination Date become unlawful for the
Principal Paying Agent or the Calculation Agent, as applicable, any Paying Agent, (if
specified in the applicable Final Terms) such other party responsible for the calculation
of the Rate of Interest as specified in the applicable Final Terms, or the Issuer to
determine any Rate of Interest and/or calculate any Interest Amount using the Original
Reference Rate (including, without limitation, under (i) Regulation (EU) No.
2016/1011 and/or or (ii) Regulation (EU) No. 2016/1011 as it forms part of UK
domestic law by virtue of the EUWA, if applicable);

Independent Adviser means an independent financial institution of international repute or
other independent financial adviser of recognised standing with appropriate expertise appointed
by the Issuer at its own expense;

Original Reference Rate means the benchmark or screen rate (as applicable) originally
specified in the applicable Final Terms for the purposes of determining the relevant Rate of
Interest (or any component part thereof) in respect of the Covered Bonds (provided that if,
following one or more Benchmark Events, such originally specified Reference Rate (or any
Successor Rate or Alternative Rate which has replaced it) has been replaced by a (or a further)
Successor Rate or Alternative Rate and a Benchmark Event subsequently occurs in respect of
such Successor Rate or Alternative Rate, the term Original Reference Rate shall include any
such Successor Rate or Alternative Rate);

Relevant Nominating Body means, in respect of a benchmark or screen rate (as applicable):

Q) the central bank for the currency to which the benchmark or screen rate (as applicable)
relates, or any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable); or

(i) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (A) the central bank for the currency to which the benchmark or screen
rate (as applicable) relates, (B) any central bank or other supervisory authority which
is responsible for supervising the administrator of the benchmark or screen rate (as
applicable), (C) a group of the aforementioned central banks or other supervisory
authorities, or (D) the Financial Stability Board or any part thereof; and
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Successor Rate means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

REDEMPTION AND PURCHASE
Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, each Covered Bond of this
Series will be redeemed at its Final Redemption Amount in the relevant Specified Currency on the Final
Maturity Date (as specified in the applicable Final Terms).

Without prejudice to Condition 9, if an Extended Due for Payment Date is specified as applicable in the
applicable Final Terms for a Series of Covered Bonds and the Issuer has failed to pay the Final
Redemption Amount on the Final Maturity Date specified in the applicable Final Terms (or after expiry
of the grace period set out in Condition 9.1(a) and, following the service of a Notice to Pay on the Covered
Bond Guarantor by no later than the date falling one Business Day prior to the Extension Determination
Date, the Covered Bond Guarantor has insufficient monies available under the Guarantee Priority of
Payments to pay the Guaranteed Amounts corresponding to the Final Redemption Amount in full in
respect of the relevant Series of Covered Bonds on the date falling on the earlier of (a) the date which
falls two Business Days after service of such Notice to Pay on the Covered Bond Guarantor or, if later,
the Final Maturity Date (or, in each case, after the expiry of the grace period set out in Condition 9.2(a))
under the terms of the Covered Bond Guarantee and (b) the Extension Determination Date, then (subject
as provided below) payment of the unpaid amount by the Covered Bond Guarantor under the Covered
Bond Guarantee will be deferred until the Extended Due for Payment Date, provided that the Covered
Bond Guarantor may pay any amount representing the Final Redemption Amount on the relevant Final
Maturity Date and any amount representing the Final Redemption Amount due and remaining unpaid on
the earlier of (a) and (b) above may also be paid by the Covered Bond Guarantor on any Interest Payment
Date thereafter up to (and including) the Extended Due for Payment Date. The Issuer must confirm to
the Principal Paying Agent as soon as reasonably practicable and in any event at least four Business Days
prior to the Final Maturity Date of a Series of Covered Bonds whether (x) payment will be made in full
of the Final Redemption Amount in respect of a Series of Covered Bonds on that Final Maturity Date or
(y) payment will not be made in full of the Final Redemption Amount in respect of a Series of Covered
Bonds on that Final Maturity Date.

The Covered Bond Guarantor must notify the relevant Covered Bondholders (in accordance with
Condition 12), the Rating Agencies, the Bond Trustee, the Security Trustee, the Principal Paying Agent
and the Registrar as soon as reasonably practicable and in any event at least one Business Day prior to
the dates specified in (a) and (b) of the preceding paragraph of any inability of the Covered Bond
Guarantor to pay in full the Guaranteed Amounts corresponding to the Final Redemption Amount in
respect of a Series of Covered Bonds pursuant to the Covered Bond Guarantee. Any failure by the
Covered Bond Guarantor to notify such parties will not affect the validity or effectiveness of the
extension nor give rise to any rights in any such party. In such circumstances, the Covered Bond
Guarantor must on the earlier of (a) the date falling two Business Days after the service of a Notice to
Pay on the Covered Bond Guarantor or if later the Final Maturity Date (or, in each case, after the expiry
of the grace period set out in Condition 9.2(a)) and (b) the Extension Determination Date, under the
Covered Bond Guarantee, apply the monies (if any) available (after paying or providing for payment of
higher ranking or pari passu amounts in accordance with the Guarantee Priority of Payments) pro rata in
part payment of an amount equal to the Final Redemption Amount of each Covered Bond of the relevant
Series of Covered Bonds and must pay Guaranteed Amounts constituting the Scheduled Interest in
respect of each such Covered Bond on such date. The obligation of the Covered Bond Guarantor to pay
any amounts in respect of the balance of the Final Redemption Amount not so paid will be deferred as
described above. Such failure to pay by the Covered Bond Guarantor will not constitute a Covered Bond
Guarantor Event of Default.

Any discharge of the obligations of the Issuer as the result of the payment of Excess Proceeds to the
Bond Trustee must be disregarded for the purposes of determining the amounts to be paid by the Covered
Bond Guarantor under the Covered Bond Guarantee in connection with this Condition 5.1.

For the purposes of these Conditions:
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5.3

Extended Due for Payment Date means, in relation to any Series of Covered Bonds, the date, if any,
specified as such in the applicable Final Terms to which the payment of all or (as applicable) part of the
Final Redemption Amount payable on the Final Maturity Date will be deferred in the event that the Final
Redemption Amount is not paid in full on the Extension Determination Date.

Extension Determination Date means, in respect of a Series of Covered Bonds to which an Extended
Due for Payment Date applies, the date falling two Business Days after the expiry of seven days starting
on (and including) the Final Maturity Date of such Series of Covered Bonds.

Guarantee Priority of Payments means the guarantee priority of payments relating to the allocation
and distribution of the Available Income Amount and Available Principal Amount following service of
a Notice to Pay on the Covered Bond Guarantor, but prior to service of a Covered Bond Guarantee
Acceleration Notice on the Covered Bond Guarantor and the Issuer, as set out in clause 15.4 of the
Establishment Deed.

Rating Agency means any one of Moody's Investors Service Pty Limited and Fitch Australia Pty Ltd
(together, the Rating Agencies) or their successors, to the extent they provide ratings in respect of the
Covered Bonds.

Redemption for Tax Reasons

The Covered Bonds of this Series may be redeemed at the option of the Issuer in whole, but not in part,
at any time (in the case of Covered Bonds other than Floating Rate Covered Bonds) or on any Interest
Payment Date (in the case of Floating Rate Covered Bonds), on giving not less than 30 nor more than 60
days' notice in accordance with Condition 12 which notice is irrevocable, at the Early Redemption
Amount provided in, or calculated in accordance with, Condition 5.8 (as applicable) below, together with
(if provided in such paragraphs) interest accrued up to, but excluding, the date fixed for redemption, if
the Issuer has or will become obliged to pay additional amounts as provided or referred to in Condition
7 as a result of any change in, or amendment to, the laws or regulations of the Commonwealth of Australia
or any political subdivision or any authority thereof or therein having power to tax, or any change in the
application or official interpretation of such laws or regulations (including the manner of exercising any
official discretion thereunder), which change or amendment becomes known generally or to the Issuer
on or after the Issue Date (or, in the case of a second or subsequent Tranche of Covered Bonds of this
Series, the Issue Date for the original Tranche) provided that no such notice of redemption may be given
in respect of the Covered Bonds of this Series earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts and, for the purpose only of determining the
earliest date on which such notice may be given, it will be deemed that a payment, in respect of which
the Issuer would be obliged to pay such additional amounts, is due in respect of the Covered Bonds of
this Series on the day on which any such change or amendment becomes effective.

Redemption at the Option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Final Terms, the Issuer may, on any Optional Redemption
Date specified in the applicable Final Terms, at its option, on giving not less than five Business Days'
notice or such other notice period specified in the applicable Final Terms to the Bond Trustee, the
Registrar and Covered Bondholders of a relevant Series (which notice is irrevocable and shall specify
the date fixed for redemption and where any such period of notice is expressed as a specified number of
business days, the expression "business day" shall have the meaning given in Condition 6.7) in
accordance with Condition 12, redeem all or from time to time some only of the Covered Bonds then
outstanding on the relevant Optional Redemption Date and at the Optional Redemption Amount specified
in the applicable Final Terms together, if applicable, with (in the case of Fixed Rate Covered Bonds)
interest accrued to, but excluding, the relevant Optional Redemption Date. In the event of a redemption
of some only of such Covered Bonds, such redemption must be for an amount being equal to the
Minimum Redemption Amount or a Higher Redemption Amount (if any) specified in the applicable
Final Terms. In the case of a partial redemption of Covered Bonds, the Covered Bonds to be redeemed
(the Redeemed Covered Bonds) will be selected:

Q) individually by lot (without involving any part only of a Bearer Covered Bond), in the case of
Redeemed Covered Bonds represented by Definitive Covered Bonds; and
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5.5

(ii) in the case of Redeemed Covered Bonds represented by a Global Covered Bond, in accordance
with the rules of Euroclear and/or Clearstream, Luxembourg (to be reflected in the records of
Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in nominal
amount, at their discretion) (or any alternative or additional clearing system as may be specified
in the applicable Final Terms),

in each case, not less than 40 days prior to the date fixed for redemption. Each notice of redemption will
specify the date fixed for redemption and, in the case of a partial redemption, the aggregate nominal
amount, and, where some or all of the Redeemed Covered Bonds are represented by Definitive Covered
Bonds, the serial numbers of the Redeemed Covered Bonds and, in each case, the aggregate nominal
amount of the Covered Bonds of this Series which will be outstanding after the partial redemption. In
addition, in the case of a partial redemption of a Series of Covered Bonds which includes Registered
Covered Bonds, the Issuer will publish an additional notice of redemption not less than 80 nor more than
95 days before the date fixed for redemption which notice will specify the period during which exchanges
or transfers of Covered Bonds may not be made as provided for in Condition 2.

Redemption at the Option of the Covered Bondholders (Investor Put)

If Investor Put is specified in the applicable Final Terms, upon any Covered Bondholder giving to the
Issuer in accordance with Condition 12 not less than 30 nor more than 60 days' notice (the notice period)
as specified in the applicable Final Terms, the Issuer will, upon the expiry of such notice redeem in whole
(but not in part) the Covered Bonds the subject of the notice on the Optional Redemption Date and at the
Optional Redemption Amount indicated in the applicable Final Terms together with (in the case of Fixed
Rate Covered Bonds) interest accrued up to, but excluding, the Optional Redemption Date.

To exercise the right to require redemption of this Covered Bond the holder of this Covered Bond must,
if this Covered Bond is in Definitive form, deliver, at the specified office of any Paying Agent (in the
case of Covered Bonds in bearer form) or the Registrar (in the case of Covered Bonds in registered form)
on any business day (as defined in Condition 6.7, falling within the notice period a duly signed and
completed notice of exercise in the form (for the time being current) obtainable from any specified office
of any Paying Agent or from the Registrar (a Put Notice) and in which the holder must specify a bank
account (or, if payment is required to be made by cheque, an address) to which payment is to be made
under this Condition 5.4. If this Covered Bond is in Definitive form, the Put Notice must be accompanied
by this Covered Bond or evidence satisfactory to the Paying Agent concerned that this Covered Bond
will, following delivery of the Put Notice, be held to its order or under its control.

If the Covered Bond is represented by a Global Covered Bond held through Euroclear or Clearstream,
Luxembourg to exercise the right to require redemption of the Covered Bond the holder of the Covered
Bond must, within the notice period, give notice to the Principal Paying Agent of such exercise in
accordance with the standard procedures of Euroclear or Clearstream, Luxembourg (which may include
notice being given on his instruction by Euroclear or Clearstream, Luxembourg, or any common
depositary for them to the Principal Paying Agent by electronic means) in a form acceptable to Euroclear
or Clearstream, Luxembourg, as the case may be, from time to time.

Any Put Notice or other notice given in accordance with the standard procedures of a clearing system by
a holder of, or the holder of a beneficial interest in, as applicable, any Covered Bond pursuant to this
Condition 5.4 is irrevocable except where, prior to the due date of redemption, an Issuer Event of Default
or a Covered Bond Guarantor Event of Default has occurred and is continuing and the Bond Trustee has
declared the Covered Bonds to be due and payable pursuant to Condition 9, in which event such holder,
at its option, may elect by notice to the Issuer to withdraw the notice given pursuant to this Condition 5.4
and instead request or direct the Bond Trustee to declare such Covered Bond forthwith due and payable
pursuant to Condition 9.

Redemption due to lllegality

The Covered Bonds of all Series may be redeemed at the option of the Issuer in whole, but not in part, at
any time, on giving not less than 30 nor more than 60 days' notice as specified in the applicable Final
Terms to the Bond Trustee, the Principal Paying Agent, the Registrar and, in accordance with Condition
12, all the Covered Bondholders (which notice is irrevocable), if the Issuer satisfies the Bond Trustee
immediately before the giving of such notice that it has, or will before the next Interest Payment Date of
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any Covered Bond of any Series, become unlawful for the Intercompany Loan Provider and/or Demand
Loan Provider to make, fund or allow to remain outstanding any Term Advance or the Demand Loan
(or, in either case, any part thereof) made by the Intercompany Loan Provider or the Demand Loan
Provider, as the case may be, to the Covered Bond Guarantor pursuant to the Intercompany Loan
Agreement or the Demand Loan Agreement, as the case may be, as a result of any change in, or
amendment to, the applicable laws or regulations or any change in the application or official
interpretation of such laws or regulations, which change or amendment has become or will become
effective before the next such Interest Payment Date.

Covered Bonds redeemed pursuant to this Condition 5.5 will be redeemed at their Early Redemption
Amount referred to in Condition 5.8 together (if appropriate) with interest accrued to (but excluding) the
date of redemption.

Prior to the publication of any notice of redemption pursuant to Condition 5.2 and Condition 5.5, the
Issuer must deliver to the Bond Trustee a certificate signed by either a Director, authorised representative,
attorney or authorised signatory stating that the Issuer is entitled to effect such redemption and setting
forth a statement of facts showing that the conditions precedent to the right of the Issuer to redeem have
occurred and the Bond Trustee will be entitled to accept the certificate as sufficient evidence of the
satisfaction of such conditions precedent, in which event it will be conclusive and binding on all holders
of the Covered Bonds and Couponholders.

Final Terms

The applicable Final Terms indicates that either (2) this Covered Bond cannot be redeemed prior to its
Final Maturity Date except as provided in Conditions 5.2 and 5.5 above or (b) that this Covered Bond
will be redeemable at the option of the Issuer and/or the holder of this Covered Bond prior to such Final
Maturity Date in accordance with the provisions of Conditions 5.3 and/or 5.4 on the Optional Redemption
Date and at an Optional Redemption Amount, and in any Minimum Redemption Amount or Higher
Redemption Amount, indicated therein.

[Reserved]
Early Redemption Amounts

For the purposes of Condition 5.2 or Condition 5.5 above and Condition 9, unless otherwise indicated in
the applicable Final Terms, Covered Bonds will be redeemed at their Early Redemption Amount, being
in the case of Fixed Rate Covered Bonds or Floating Rate Covered Bonds, the Final Redemption Amount,
in each case in the relevant Specified Currency together with, in the case of Fixed Rate Covered Bonds
redeemed pursuant to Condition 5.2 or Condition 5.5 above, interest accrued to, but excluding, the date
fixed for redemption.

[Reserved]
Purchase and Cancellation

The Issuer or any of its subsidiaries or the Covered Bond Guarantor may (subject as provided below) at
any time purchase or otherwise acquire Covered Bonds of this Series (provided that, in the case of Bearer
Definitive Covered Bonds, all unmatured Coupons and Talons appertaining to such Covered Bonds are
attached thereto or surrendered therewith) in any manner and at any price. If purchases are made by
tender, tenders must be available to all the Covered Bondholders alike. Such Covered Bonds may be
held, reissued, resold or, in respect of Covered Bonds, at the option of the Issuer or the relevant
subsidiary, surrendered to the Registrar and/or to any Paying Agent for cancellation (except that any
Covered Bonds purchased or otherwise acquired by the Covered Bond Guarantor must immediately be
surrendered to the Registrar and/or to any Paying Agent for cancellation).
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6.1
(@)

(b)
(©)

6.2

[Reserved]

[Reserved]

PAYMENTS AND EXCHANGE OF TALONS
Payments in respect of Bearer Definitive Covered Bonds

Payments of principal and interest (if any) in respect of Bearer Definitive Covered Bonds (if issued) will
(subject as provided below) be made against surrender (or, in the case of part payment only, presentation
and endorsement) of Bearer Definitive Covered Bonds or Coupons (which expression, in this Condition
6.1 and Condition 8, will not include Talons), as the case may be, at any specified office of any Paying
Agent.

[Reserved]

Except as otherwise provided in Condition 6.4 below, all payments of principal and interest with respect
to Bearer Definitive Covered Bonds will be made outside the United States. Payments in any currency
other than euro in respect of Bearer Definitive Covered Bonds will (subject as provided below) be made
by transfer to an account (in the case of payment in Yen to a non-resident of Japan, a non-resident
account) in the Specified Currency maintained by the payee with a bank in the principal financial centre
of the country of the Specified Currency provided that if at any time such payments cannot be so made,
then payments will be made in such other manner as the Issuer may determine and notify in accordance
with Condition 12.

Payments in respect of Registered Covered Bonds

Payments of principal in respect of Registered Covered Bonds (whether or not in Global form) will
(subject as provided in this Condition 6.2) be made against presentation and surrender of such Registered
Covered Bonds at the specified office of the Registrar by a cheque in the Specified Currency drawn on a
bank in the principal financial centre of the country of the Specified Currency. Payments of interest in
respect of Registered Covered Bonds will (subject as provided in this Condition 6.2) be made by a cheque
in the Specified Currency drawn on a bank in the principal financial centre of the country of the Specified
Currency and posted on the business day in the city in which the Registrar has its specified office
immediately preceding the relevant due date to the holder (or to the first named of joint holders) of the
Registered Covered Bond appearing on the register at the close of business on the 15th day before the
relevant due date (the Record Date) at his address shown on the register on the Record Date. Upon
application of the holder to the specified office of the Registrar not less than five business days in the
city in which the Registrar has its specified office before the due date for any payment in respect of a
Registered Covered Bond, the payment of principal and/or interest may be made (in the case of payment
of principal against presentation and surrender of the relevant Registered Covered Bond as provided
above) by transfer on the due date to an account in the Specified Currency maintained by the payee with
a bank in the principal financial centre of the country of the Specified Currency subject to the provisions
of the following two sentences. If the Specified Currency is Yen, payment will be made (in the case of
payment to a non-resident of Japan) by cheque drawn on, or by transfer to a non-resident account. If the
Specified Currency is euro, payment will be made to a euro account specified by the payee.

Holders of Registered Covered Bonds will not be entitled to any interest or other payment for any delay
in receiving any amount due in respect of any such Registered Covered Bond as a result of a cheque
posted in accordance with this Condition arriving after the due date for payment or being lost in the post.
No commissions or expenses may be charged to such Covered Bondholders by the Registrar in respect
of any payment of principal or interest in respect of the Registered Covered Bonds.

None of the Issuer, the Bond Trustee, the Covered Bond Guarantor nor the Agents will have any
responsibility or liability for any aspect of the records relating to, or payments made on account of,
beneficial ownership interests in the Regulation S Global Covered Bonds or for maintaining, supervising
or reviewing any records relating to such beneficial ownership interests.
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Payments in respect of Bearer Global Covered Bonds

Payments of principal and interest (if any) in respect of Bearer Global Covered Bonds will (subject as
provided below) be made in the manner specified in the Bearer Global Covered Bond against presentation
and endorsement or surrender, as the case may be, of such Bearer Global Covered Bond at the specified
office of any Paying Agent outside of the United States. A record of each payment made on such Bearer
Global Covered Bond, distinguishing between any payment of principal and interest, will be made on
such Bearer Global Covered Bond by the Paying Agent to which such Bearer Global Covered Bond is
presented for the purpose of making such payment, and such record will (save in the case of manifest
error) be conclusive evidence that the payment in question has been made.

The holder of a Bearer Global Covered Bond (or, as provided in the Bond Trust Deed, the Bond Trustee)
is the only person entitled to receive payments in respect of Covered Bonds represented by such Bearer
Global Covered Bond and the Issuer or, as the case may be, the Covered Bond Guarantor will be
discharged by payment to, or to the order of, the holder of such Bearer Global Covered Bond (or the
Bond Trustee as the case may be) in respect of each amount so paid. Each of the persons shown in the
records of Euroclear or Clearstream, Luxembourg as the holder of a particular nominal amount of
Covered Bonds must look solely to Euroclear or Clearstream, Luxembourg, as the case may be, for his
share of each payment so made by the Issuer or, as the case may be, the Covered Bond Guarantor to, or
to the order of, the holder of the relevant Bearer Global Covered Bond (or as provided in the Bond Trust
Deed, the Bond Trustee). No person other than the holder of a Bearer Global Covered Bond (or, as
provided in the Bond Trust Deed, the Bond Trustee) will have any claim against the Issuer or, as the case
may be, the Covered Bond Guarantor in respect of any payments due on that Bearer Global Covered
Bond.

Payments of interest in U.S. dollars in respect of Bearer Covered Bonds

Notwithstanding the foregoing, payments of interest in U.S. dollars in respect of Bearer Covered Bonds
will only be made at the specified office of any Paying Agent in the United States (which expression, as
used in these Conditions, means the United States (including the States and District of Columbia and its
possessions)) (a) if: (i) the Issuer has appointed Paying Agents with specified offices outside the United
States with the reasonable expectation that such Paying Agents would be able to make payment at such
specified offices outside the United States of the full amount of interest on the Bearer Covered Bonds in
the manner provided above when due, (ii) payment of the full amount of such interest at all such specified
offices outside the United States is illegal or effectively precluded by exchange controls or other similar
restrictions and (iii) such payment is then permitted under United States law and (b) at the option of the
relevant holder if such payment is then permitted under United States law without involving, in the
opinion of the Issuer, adverse tax consequences to the Issuer.

Payments subject to applicable laws

Payments in respect of the Covered Bonds will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in the place of payment, but without prejudice to the provisions of
Condition 7 and (ii) any deduction or withholding imposed or required pursuant to Sections 1471 through
1474 of the Code, any current or future regulations or official interpretations thereof, any agreement
entered into pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legislation, rules or
practices adopted pursuant to any IGA entered into in connection with the implementation of such
Sections of the Code, and no additional amounts will be required to be paid on account of any such
deduction or withholding. Any such amounts withheld or deducted will be treated as paid for all purposes
under the Covered Bonds and no additional amounts will be paid on the Covered Bonds with respect to
any such withholding or deduction.

Unmatured Coupons and Talons

Fixed Rate Covered Bonds which are Bearer Definitive Covered Bonds (other than Long Maturity
Covered Bonds (as defined in subparagraph (b))) should be presented for redemption together with all
unmatured Coupons (which expression will include Coupons falling to be issued on exchange of Talons
which will have matured on or before the relevant redemption date) appertaining thereto, failing which,
the amounts of any missing unmatured Coupons (or, in the case of payment of principal not being made
in full, that proportion of the aggregate amount of such missing unmatured Coupons that the sum of
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principal so paid bears to the total principal amount due) will be deducted from the sum due for payment.
Any amount of principal so deducted will be paid in the manner mentioned above against surrender of
the relative missing Coupons at any time in the period expiring 10 years after the Relevant Date (as
defined in Condition 7) for the payment of such principal, whether or not such Coupon would otherwise
have become void pursuant to Condition 8 or, if later, five years from the due date for payment of such
Coupon. Upon any Fixed Rate Covered Bond which is a Bearer Definitive Covered Bond becoming due
and repayable prior to its Final Maturity Date, all unmatured Talons (if any) appertaining thereto will
become void and no further Coupons in respect of any such Talons will be made or issued, as the case
may be.

Upon the due date for redemption of any Floating Rate Covered Bond or Long Maturity Covered Bond
which is a Bearer Definitive Covered Bond, any unmatured Coupons or Talons relating to such Covered
Bond (whether or not attached) will become void and no payment or exchange, as the case may be, will
be made in respect of them. Where any such Covered Bond is presented for redemption without all
unmatured Coupons or Talons relating to it, redemption will be made only against the provision of such
indemnity as the Issuer may require. A Long Maturity Covered Bond is a Fixed Rate Covered Bond
(other than a Fixed Rate Covered Bond which on issue had a Talon attached) whose nominal amount on
issue is less than the aggregate interest payable thereon provided that such Covered Bond will cease to
be a Long Maturity Covered Bond on the Fixed Interest Date on which the aggregate amount of interest
remaining to be paid after that date is less than the nominal amount of such Covered Bond.

Payments due on non-business days

If any date for payment of principal in respect of any Registered Covered Bond or any amount in respect
of any Bearer Covered Bond or Coupon is not a business day, then the holder thereof will not be entitled
to payment at the place of presentation of the amount due until the next following business day (unless
otherwise specified in the applicable Final Terms) and will not be entitled to any interest or other sum in
respect of any such postponed payment. In addition if any date for the payment of interest by transfer to
an account specified by the holder in respect of any Registered Covered Bond is not a business day, then
the holder will not be entitled to payment to such account until the next following business day and will
not be entitled to any interest or other sum in respect of any such postponed payment. In this Condition
6.7 business day means, subject as provided in the applicable Final Terms:

€)] a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits):

0] in the relevant place of presentation;
(i) in the case of Registered Covered Bonds, Sydney and London; and
(iii) any Additional Financial Centre specified in the applicable Final Terms; and

(b) either (1) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in the principal
financial centre of the country of the relevant Specified Currency (if other than the places
specified in paragraph (a)) or (2) in relation to any sum payable in euro, a day on which the T2
is open.

Payment of accrued interest

If the due date for redemption of any interest bearing Covered Bond which is a Bearer Definitive Covered
Bond is not a due date for the payment of interest relating thereto, interest accrued in respect of such
Covered Bond from, and including, the last preceding due date for the payment of interest (or, if none,
from the Interest Commencement Date) will be paid only against surrender (or, in the case of part
payment, presentation and endorsement) of such Covered Bond.
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Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified office
of the Paying Agent in Luxembourg (or any other Paying Agent notified by the Issuer to the Covered
Bondholders in accordance with Condition 12 for the purposes of this Condition) in exchange for a
further Coupon sheet including (if such further Coupon sheet does not include Coupons to, and including,
the final date for the payment of interest due in respect of the Covered Bond which is a Bearer Definitive
Covered Bond to which it appertains) a further Talon, subject to the provisions of Condition 8. Each
Talon will, for the purposes of these Conditions, be deemed to mature on the Interest Payment Date on
which the final Coupon comprised in the Coupon sheet in which that Talon was included on issue
matures.

Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Covered Bonds will be deemed to include,
as applicable:

@ any additional amounts which may be payable with respect to principal under Condition 7 or
under any undertakings or covenants given in addition thereto, or in substitution therefor,
pursuant to the Bond Trust Deed,;

(b) the Final Redemption Amount of the Covered Bonds;
(© the Early Redemption Amount of the Covered Bonds;
(d) the Optional Redemption Amount(s) (if any) of the Covered Bonds;

(e) any premium and any other amounts (other than interest) which may be payable under or in
respect of the Covered Bonds; and

()] any Excess Proceeds which may be payable by the Bond Trustee under or in respect of the
Covered Bonds.

Any reference in these Conditions to interest in respect of the Covered Bonds will be deemed to include,
as applicable, any additional amounts which may be payable with respect to interest under Condition 7
or under any undertakings given in addition thereto, or in substitution therefor, pursuant to the Bond
Trust Deed.

TAXATION

All payments of, or in respect of, principal and interest on the Covered Bonds and/or Coupons of this
Series by or on behalf of the Issuer and all payments of Guaranteed Amounts by or on behalf of the
Covered Bond Guarantor, as the case may be, will be made without withholding or deduction for, or on
account of, any present or future taxes, duties, assessments or governmental charges of whatever nature
imposed or levied by or on behalf of the Commonwealth of Australia or any political sub-division thereof
or any authority thereof or therein having power to tax unless such taxes, duties, assessments or
governmental charges are required by Australian law to be withheld or deducted. In that event, in respect
of a payment made by it, the Issuer will pay such additional amounts of, or in respect of, principal and/or
interest as will result (after deduction of the taxes, duties, assessments or governmental charges) in
payment to the holders of the Covered Bonds of this Series and/or the Coupons relating thereto of the
amounts which would otherwise have been payable in respect of the Covered Bonds of this Series or, as
the case may be the Coupons relating thereto, except that no such additional amounts will be payable
with respect to any Covered Bond of this Series or Coupon relating thereto presented for payment:

@ by or on behalf of a holder who is subject to such taxes, duties, assessments or governmental
charges in respect of such Covered Bond or Coupon by reason of his being connected with the
Commonwealth of Australia other than by reason only of the holding of the Covered Bond or
Coupon or the receipt of payment thereon;

165



9.1

(b) by or on behalf of a holder who is an associate (as that term is defined in section 128F of the
Income Tax Assessment Act 1936 (the Australian Tax Act)) of the Issuer and the payment
being sought is not, or will not be, exempt from interest withholding tax because of
section 128F(6) of the Australian Tax Act;

(c) more than 30 days after the Relevant Date, except to the extent that the holder thereof would
have been entitled to such additional amount on presenting the same for payment on the last day
of such period of 30 days; or

(d) by or on behalf of a holder who could lawfully avoid (but has not so avoided) such deduction
or withholding by complying with any statutory requirements in force at the present time or in
the future or by making a declaration of non-residence or other claim or filing for exemption.

In addition, any amounts to be paid on the Covered Bonds will be paid net of any deduction or
withholding imposed or required pursuant to Sections 1471 through 1474 of the Code, any current or
future regulations or official interpretations thereof, any agreement entered into pursuant to Section
1471(b) of the Code, or any fiscal or regulatory legislation, rules or practices adopted pursuant to any
IGA entered into in connection with the implementation of such Sections of the Code, and no additional
amounts will be required to be paid on account of any such deduction or withholding.

The Relevant Date in relation to any Covered Bond or Coupon of this Series means whichever is the
later of:

0] the date on which payment in respect of such Covered Bond or Coupon first becomes due and
payable; or
(i) if the full amount of the moneys payable in respect of such Covered Bond or Coupon has not

been duly received by the Principal Paying Agent on or prior to such date, the date on which
notice is duly given to the Covered Bondholders of this Series in accordance with Condition 12
that such moneys have been so received.

References in these Conditions to principal and interest will be deemed also to refer (as appropriate) (i) to
any additional amounts which may be payable under this Condition 7 and (ii) to any premium which may
be payable in respect of the Covered Bonds.

If any withholding or deduction is required by the Covered Bond Guarantor in respect of a payment of a
Guaranteed Amount to be made by it, the Covered Bond Guarantor must pay the Guaranteed Amounts
net of such withholding or deduction and must account to the appropriate Tax Authority for the amount
required to be withheld or deducted. The Covered Bond Guarantor will not be obliged to pay any
additional amount to the Bond Trustee or any holder of Covered Bonds and/or Coupons in respect of the
amount of such withholding or deduction.

PRESCRIPTION

Claims for payment of principal under the Covered Bonds (whether in bearer or registered form) wil