IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY US PERSON OR TO ANY PERSON OR ADDRESS IN THE UNITED
STATES

IMPORTANT: You must read the following before continuing. The following applies to the attached
prospectus (the “Prospectus”) following this page, and you are therefore advised to read this carefully
before reading, accessing or making any other use of the Prospectus. In accessing the Prospectus, you
agree to be bound by the following terms and conditions, including any modifications to them any time you
receive any information from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY THE SECURITIES OF THE ISSUER (AS DEFINED IN THE
PROSPECTUS) IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL
TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF
ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED
OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, “US PERSONS” (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO AN
EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

THE PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND
MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR, MAY NOT BE
FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION
OR REPRODUCTION OF THE PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE
TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE
APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of the representation: In order to be eligible to view the Prospectus or make an investment
decision with respect to the securities, investors must not be in the U.S. and must not be either a U.S. person
(within the meaning of Regulation S under the Securities Act) or acting for the account or benefit of a U.S.
person. The Prospectus is being sent at your request and by accepting the electronic mail and accessing
the Prospectus, you shall be deemed to have represented to us that you are not in the U.S. or a U.S. person
or acting for the account or benefit of a U.S. person, the electronic mail address that you gave us and to
which this electronic mail has been delivered is not located in the U.S. and that you consent to delivery of
the Prospectus by electronic transmission.

You are reminded that the Prospectus has been delivered to you on the basis that you are a person into
whose possession the Prospectus may be lawfully delivered in accordance with the laws of jurisdiction in
which you are located and you may not, nor are you authorised to, deliver the Prospectus to any other
person. The materials relating to any offering of Covered Bonds under the Programme (each as defined in
the Prospectus) to which the Prospectus relates do not constitute, and may not be used in connection with,
an offer or solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction
requires that the offering be made by a licensed broker or dealer and the relevant Dealer (as defined in the
Prospectus) or any affiliate of such Dealer is a licensed broker or dealer in that jurisdiction, the offering shall
be deemed to be made by such Dealer or affiliate on behalf of the Issuer in such jurisdiction.

The Prospectus has been sent to you in electronic format. You are reminded that documents transmitted via
this medium may be altered or changed during the process of electronic transmission and consequently
none of the Issuer, the CB Guarantor, the Arrangers or the relevant Dealers (each as defined in the
Prospectus) or any person who controls any of them or any director, officer, employee or agent of any of
them or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any
difference between the Prospectus distributed to you in electronic format and the hard copy version available
to you on request from any of the Issuer, the Arrangers or the relevant Dealers.

You are responsible for protecting against viruses and other destructive items. Your use of this electronic
mail is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses
and other items of a destructive nature.
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Bendigo and Adelaide Bank Limited
(ABN 11 068 049 178)

A$6,000,000,000 Covered Bond Programme
unconditionally and irrevocably guaranteed as to payments of interest and principal by
Perpetual Corporate Trust Limited (ABN 99 000 341 533) as trustee of the Bendigo and
Adelaide Bank Covered Bond Trust

Under this A$6,000,000,000 Bendigo and Adelaide Bank Covered Bond Programme (the “Programme”),
Bendigo and Adelaide Bank Limited (the “Issuer”) may from time to time issue bonds (the “Covered Bonds”)
denominated in any currency agreed between the Issuer and the relevant Dealer(s) (as defined below).

Perpetual Corporate Trust Limited, in its capacity as trustee of the Bendigo and Adelaide Bank Covered
Bond Trust (the “CB Guarantor”), has guaranteed payments of interest and principal under the Covered
Bonds pursuant to the Covered Bond Guarantee (as defined below) which is secured over the Loans (as
defined below) and the other assets of the Bendigo and Adelaide Bank Covered Bond Trust. Recourse
against the CB Guarantor under the Covered Bond Guarantee is limited to the Loans and the other assets
of the Bendigo and Adelaide Bank Covered Bond Trust.

The Covered Bonds may be issued in bearer or registered form. The Australian Domestic Covered Bonds
(as defined herein) will be issued in registered, uncertificated form. The maximum aggregate nominal
amount of all Covered Bonds from time to time outstanding under the Programme will not exceed
A$6,000,000,000 (or its equivalent in other currencies calculated as described in the Programme Agreement
described herein), subject to increase as described in the Programme Agreement. The Covered Bonds may
be issued on a continuing basis to the Dealer specified under Overview of the Programme 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)” shall, in the case of an issue of Covered Bonds which are to be
subscribed for by one or more Dealers, be to all Dealers agreeing to subscribe for such Covered Bonds.

The price and amount of Covered Bonds to be issued under the Programme will be determined by the Issuer
and each relevant Dealer at the time of issue in accordance with 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 herein and in any supplement thereto. 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 below) of Covered Bonds (other than in the case of an Australian Domestic Covered Bond or a
Covered Bond which is neither admitted to trading on a regulated market in the European Economic Area or
the United Kingdom nor offered in the European Economic Area or the United Kingdom in circumstances
where a prospectus is required to be published under Regulation (EU) 2017/1129 and Regulation (EU)
2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 or the
Financial Services and Markets Act 2000 respectively (an “Exempt Covered Bond”)) will be set out in the
Final Terms for that Tranche (the “Final Terms”). In the case of Exempt Covered Bonds, notice of the
information which is applicable to each Tranche will be set out in a pricing supplement document (“Pricing
Supplement”). Unless otherwise specified in the applicable Pricing Supplement, Australian Domestic
Covered Bonds will be issued as Exempt Covered Bonds.

See Risk Factors for a discussion of certain factors to be considered in connection with an
investment in the Covered Bonds.
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This Prospectus has been approved as a base prospectus by the FCA, as competent authority under
Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (‘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 or the CB Guarantor
or 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 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 domestic law by virtue of the EUWA (“UK
MiFIR") (the “main 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 main market of the London Stock Exchange and have been admitted to the Official List.
Neither Perpetual Corporate Trust Limited (in its personal capacity or as CB 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 main
market of the London Stock Exchange. The Programme provides that Exempt 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 any
other markets as may be agreed between the Issuer, the CB Guarantor and the relevant Dealer(s). The
Issuer may also issue Exempt Covered Bonds, which will not be admitted to trading on any regulated or any
other market.

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 regulated market in the UK and may
be supplemented from time to time to reflect any significant new factor, material mistake or inaccuracy
relating to the information included in it. 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 UK Prospectus Regulation only applies to Covered Bonds
which are to be admitted to trading on a regulated market in the United Kingdom (“UK”) other than in
circumstances where an exemption is available under Article 1(4) and/or 3(2) of the UK Prospectus
Regulation. References in this Prospectus to "Exempt Covered Bonds” and “Australian Domestic Covered
Bonds” are to Covered Bonds for which no prospectus is required to be published under the UK Prospectus
Regulation. The information contained in this Prospectus relating to Exempt Covered Bonds or Australian
Domestic Covered Bonds does not form part of this Prospectus and the FCA has neither approved nor
reviewed such information contained in this Prospectus.

The Covered Bonds and the Covered Bond Guarantee (as defined below) have not been, and will not be,
registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws
of any state of the United States or the securities laws of any other jurisdiction. The Covered Bonds and the
Covered Bond Guarantee may not be offered or sold in the United States or to, or for the account or the
benefit of, U.S. persons as defined in Regulation S under the Securities Act (“Regulation S”) unless an
exemption from the registration requirements of the Securities Act is available and in accordance with all
applicable securities laws of any state of the United States and any other jurisdiction.

The Issuer and the Trust Manager, on behalf of the CB Guarantor, may agree with any Dealer and the Bond
Trustee that Covered Bonds may be issued in a form not contemplated by the Terms and Conditions of the
Covered Bonds described herein, in which event a supplementary offering document, if appropriate, will be
made available which will describe the effect of the agreement reached in relation to such Covered Bonds.

Amounts payable under the Covered Bonds may be calculated by reference to one of the Sterling Overnight
Index Average (“SONIA”) or the compounded SONIA index (“SONIA Index”), the Secured Overnight Finance
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Rate (“SOFR”) or the compounded SOFR index (“SOFR Index”), the Swiss Average Rate Overnight
(“SARON"), the Australian Bank Bill Swap Rate (“BBSW Rate”) or the Australian dollar interbank overnight
cash rate (“AONIA Rate”), as specified in the relevant Final Terms (or, in the case of Exempt Covered Bonds,
the relevant Pricing Supplement).

The Covered Bonds issued under the Programme are expected on issue to be assigned ratings by Fitch
Australia Pty Ltd (“Fitch”) and Moody’s Investors Service Limited (“Moody’s”) and such ratings will be
specified in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement). 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. Fitch and Moody’s are
not established in the European Union or in the UK, and have not applied for registration under Regulation
(EC) No. 1060/2009 (as amended) (the “CRA Regulation”) or under Regulation (EC) No. 1060/2009 as it
forms part of domestic law by virtue of the EUWA (the “UK CRA Regulation”). Fitch Ratings Ireland Limited
currently endorses the international credit ratings published by Fitch and Moody's Deutschland GmbH
currently endorses global scale credit ratings issued by Moody's, for regulatory purposes in the European
Union in accordance with the CRA Regulation. Fitch Ratings Ireland Limited and Moody's Deutschland
GmbH are established in the European Union and registered under the CRA Regulation. As such, each of
Fitch Ratings Ireland Limited and Moody's Deutschland GmbH is included in the list of credit rating agencies
published by the European Securities and Markets Authority on its website in accordance with the CRA
Regulation. Fitch Ratings Ltd currently endorses the international credit ratings published by Fitch and
Moody's Investors Service Limited currently endorses global scale credit ratings issued by Moody's, 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 Moody’s and Fitch will continue. Each of Fitch Ratings Limited and
Moody'’s Investors Service Ltd 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. The European Securities and Markets Authority
has indicated that ratings issued in Australia which have been endorsed by Fitch Ratings Ireland Limited and
Moody's Deutschland GmbH may be used in the EU by the relevant market participants. The ratings issued
by Moody’s Investors Service Ltd and Fitch Ratings Limited may be used for regulatory purposes in the UK
in accordance with the UK CRA Regulation. References in this Prospectus to Fitch and/or Moody’s shall be
construed accordingly.

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). In relation to each Series or Tranche of Covered Bonds, the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement) will disclose whether or not each credit
rating applied for in relation to the relevant Series or Tranche of Covered Bonds will be issued by, or endorsed
by, a credit rating agency established in the UK and registered under the UK CRA Regulation. In general,
UK regulated investors are restricted from using a rating for regulatory purposes if such rating is not issued
by a credit rating agency established in the UK and registered under the UK CRA Regulation or issued by a
credit rating agency established in a third country but whose credit ratings are endorsed by the credit rating
agency established in the UK and registered under the UK CRA Regulation. The list of credit rating agencies
registered under the UK CRA Regulation (as updated from time to time) is published on the website of the
FCA (https://register.fca.org.uk/BenchmarksRegister/s/?pageTab=Administrators). 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.

In relation to each Series or Tranche of Covered Bonds, the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the applicable Pricing Supplement) will disclose whether or not each credit rating applied
for in relation to the relevant Series or Tranche of Covered Bonds will be issued by, or endorsed by, a credit
rating agency established in the European Union and registered under the EU CRA Regulation. In general,
European regulated investors are restricted from using a rating for regulatory purposes if such rating is not
issued by a credit rating agency established in the European Union and registered under the EU CRA
Regulation or issued by a credit rating agency established in a third country but whose credit ratings are
endorsed by the credit rating agency established in the European Union and registered under the EU CRA
Regulation. The list of credit rating agencies registered under the EU CRA Regulation (as updated from time
to time) is published on the website of ESMA (www.esma.europa.eu/page/List.-registered-and-certified-
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CRAs). 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.

Arrangers
BARCLAYS
NATIONAL AUSTRALIA BANK LIMITED

Dealers
BARCLAYS
NATIONAL AUSTRALIA BANK LIMITED

The date of this Prospectus is 5 June 2023.
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IMPORTANT NOTICE

This Prospectus (other than in relation to Exempt Covered Bonds) comprises 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 has not been, and will not be, lodged with the Australian Securities and Investments
Commission (“ASIC”). No action has been taken which would permit an offering of the Covered Bonds in
circumstances that would require disclosure under Parts 6D.2 or 7.9 of the Corporations Act 2001 (the
“Corporations Act”). This Prospectus is not a prospectus or other disclosure document for the purposes of
the Corporations Act.

The distribution and use of this Prospectus, including any Final Terms (or Pricing Supplement, as the case
may be), advertisement or other offering material, and the offer or sale of Covered Bonds may be restricted
by law in certain jurisdictions and intending purchasers and other investors should inform themselves about
such laws and observe any such restrictions.

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.

The Issuer accepts responsibility for the information contained in this Prospectus and in each Final Terms
and Pricing Supplement for each Tranche of Covered Bonds issued under the Programme and any
document incorporated by reference into this Prospectus. To the best of the knowledge of the Issuer, the
information contained in this Prospectus is in accordance with the facts and this Prospectus makes no
omission likely to affect its import.

The CB Guarantor (in its capacity as trustee of the Bendigo and Adelaide Bank Covered Bond Trust) accepts
responsibility for the following sections of this Prospectus:

(a) the first paragraph of the section entitled Structure Overview — Structure Overview — Covered Bond
Guarantee;
(b) the sections Overview of the Programme — CB Guarantor and Overview of the Programme —

Covered Bond Guarantee;

(c) Condition 3(b) (Status of the Covered Bond Guarantee) in the section Terms and Conditions of the
Covered Bonds;

(d) the section entitled Bendigo and Adelaide Bank Covered Bond Trust — Trustee of the Bendigo and
Adelaide Bank Covered Bond Trust;

(e) the section entitled Overview of the Principal Documents — Covered Bond Guarantee;
(f) the following sub-sections under the heading General Information:

(i) the third paragraph under Significant or material change; and

(ii) the second paragraph under Litigation,

(together the “Relevant CB Guarantor Information”). To the best of the knowledge of the CB Guarantor,
the Relevant CB Guarantor Information contained in this Prospectus is in accordance with the facts and the
Relevant CB Guarantor Information contained in 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 herein
by reference (see the section entitled Documents Incorporated by Reference below).
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The information contained in this Prospectus was obtained from the Issuer and (in respect of the Relevant
CB Guarantor Information only) the CB Guarantor and no assurance can be given by the Arrangers, the
Dealers, the Agents (as defined below), the Bond Trustee (as defined below) or the Security Trustee (as
defined below) or (other than in respect of the Relevant CB Guarantor Information only) the CB Guarantor
nor any of their respective affiliates 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 Arrangers, the Dealers, the Agents, the Bond Trustee, the CB Guarantor (in respect of
information other than the Relevant CB Guarantor Information) or the Security Trustee nor any of their
respective affiliates as to the accuracy or completeness of the information contained or incorporated by
reference in this Prospectus or any other information provided by the Issuer in connection with the
Programme. None of the Arrangers, the Dealers, the Agents, the Bond Trustee or the Security Trustee or
(other than in respect of the Relevant CB Guarantor Information) the CB Guarantor nor any of their respective
affiliates 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.

The only persons authorised to use this Prospectus in connection with an offer of Covered Bonds are the
persons named in the applicable Final Terms (or Pricing Supplement, as the case may be) as the relevant
Dealers.

No person is or has been authorised by the Issuer, the CB Guarantor, the Arrangers, the Dealers, the Agents,
the Bond Trustee or the Security Trustee or any of their respective affiliates to give any information or to
make any representation not contained in or not consistent with the information contained or incorporated
by reference 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 CB Guarantor, the Arrangers, the Dealers, the Agents, the Bond Trustee
or the Security Trustee or any of their respective affiliates.

Neither the information contained or incorporated by reference in 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 or a statement of opinion (or a
report of either of those things) by the Issuer, the CB Guarantor, the Arrangers, the Dealers, the Agents, the
Bond Trustee or the Security Trustee or any of their respective affiliates 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. In making an investment decision, investors must rely on their own examination of the
Issuer and the CB Guarantor (including in respect of the Bendigo and Adelaide Bank Covered Bond Trust)
and the terms of the Covered Bonds being offered, including the merits and risks involved. Accordingly,
investors contemplating purchasing any Covered Bonds should make their own independent investigation
of the financial condition and affairs, and their own appraisal of the creditworthiness, of the Issuer and the
CB Guarantor (including in respect of the Bendigo and Adelaide Bank Covered Bond Trust). 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 CB Guarantor, the Arrangers, the
Dealers, the Agents, the Bond Trustee or the Security Trustee nor any of their respective affiliates to any
person to subscribe for or to purchase any Covered Bonds.

Neither the delivery of this Prospectus nor the offer, sale or delivery of any Covered Bonds shall in any
circumstances imply that the information contained or incorporated by reference herein concerning the
Issuer, the CB Guarantor, the Bond Trustee, the Agents, the Bendigo and Adelaide Bank Covered Bond
Trust or the Loans is correct at any time subsequent to the date of the document in which it appears or that
any other information supplied in connection with the Programme is correct as of any time subsequent to
the date indicated in the document in which it appears. The Arrangers, the Dealers and their affiliates, the
Agents, the Bond Trustee, the CB Guarantor and the Security Trustee expressly do not undertake to review
the financial condition or affairs of the Issuer, and the Arrangers, the Dealers and their affiliates, the Agents,
the Bond Trustee and the Security Trustee expressly do not undertake to review the financial condition or
affairs of the CB Guarantor and the Bendigo and Adelaide Bank Covered Bond Trust or its assets, during
the life of the Programme or to advise any investor in the Covered Bonds of any information coming to their
attention. Further all parties to the Transaction Documents (other than the Issuer and the Trust Manager, on
behalf of the CB Guarantor) expressly do not undertake to review the financial condition or affairs of the
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Bendigo and Adelaide Bank Covered Bond Trust during the life of the Programme or to advise any investor
in the Covered Bonds of any information concerning the Bendigo and Adelaide Bank Covered Bond Trust
coming to its attention, except as required of it in the Transaction Documents or under applicable Law and
as summarised herein or in any supplement hereto. 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.

As set forth in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement), the Covered Bonds are being offered and sold in reliance upon Regulation S to non-U.S.
persons in offshore transactions (each as defined in Regulation S). See Subscription and Sale and Transfer
and Selling Restrictions herein. The Covered Bonds in bearer form are subject to U.S. tax law requirements
and may not be offered, sold or delivered within the United States or its possessions or to United States
persons, except in certain transactions permitted by U.S. tax regulations and the Securities Act (see
Subscription and Sale and Transfer and Selling Restrictions).

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Covered Bonds
in any jurisdiction where, or to any person to whom, it is unlawful to make the offer or solicitation. The
distribution of this Prospectus and the offer or sale of Covered Bonds may be restricted by law in certain
jurisdictions. The Issuer, the CB Guarantor, the Arrangers, the Dealers, the Agents, the Bond Trustee and
the Security Trustee and their respective affiliates do not represent that this Prospectus may be lawfully
distributed, or that any Covered Bonds may be lawfully offered or sold, 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, offering or sale. In particular, no action has
been taken by the Issuer, the CB Guarantor, the Arrangers, the Dealers, the Agents, the Bond Trustee or the
Security Trustee nor any of their respective affiliates which would permit a public offering of any Covered
Bonds 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 the United States, the European Economic Area, the UK, Australia, Hong Kong, Japan, New Zealand,
Singapore, Canada, Italy, Switzerland, Korea, Republic of China and Macau: see Subscription and Sale and
Transfer and Selling Restrictions.

In connection with the issue of any Tranche of Covered Bonds outside Australia and on a market outside
Australia, the Dealer or Dealers (if any) named as stabilisation manager(s) (the “Stabilisation Manager(s)”)
(or persons acting on behalf of any Stabilisation Manager(s)) in the applicable Final Terms (or, in the case
of Exempt Covered Bonds, the applicable Pricing Supplement) may over-allot 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
Tranche of 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 Tranche of Covered Bonds and 60 days after the date
of the allotment of the relevant Tranche of Covered Bonds. Any stabilisation action or over-allotment must
be conducted by the relevant Stabilisation Manager(s) (or person(s) acting on behalf of any Stabilisation
Manager(s)) in accordance with all applicable laws and rules.

None of the Issuer, the CB Guarantor, the Arrangers, the Dealers, the Agents, the Bond Trustee or the
Security Trustee nor any of their respective affiliates 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.

No “Offshore Associate” (as defined below) of the Issuer may (directly or indirectly) acquire this Covered
Bond or any interest in or right in respect of this Covered Bond (other than an Offshore Associate who
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acquires this Covered Bond or such interest or right in the capacity of a dealer, manager or underwriter in
relation to the placement of the Covered Bond, interest or right, or a clearing house, custodian, funds
manager or responsible entity of a registered scheme within the meaning of the Corporations Act).

For these purposes, an "Offshore associate” means an associate (as defined in section 128F(9) of the
Income Tax Assessment Act 1936 (Cth)) of the Issuer that is either a:

1.

resident of Australia for Australian Tax purposes (“Resident”) that acquires Covered Bonds or an
interest in the Covered Bonds, or receives a payment in respect of the Covered Bonds, in carrying
on a business at or through a permanent establishment outside of Australia; or

non-resident of Australia for Australian Tax purposes (“Non-Resident”) which does not acquire
Covered Bonds or an interest in the Covered Bonds, or receives a payment in respect of the
Covered Bonds in carrying on a business at or through a permanent establishment in Australia.

Accordingly, if you are an Offshore Associate of the Issuer, you should not acquire any of the Covered Bonds.

Any Offshore Associate who acquires this Covered Bond or any interest or right in respect of this Covered
Bond contrary to the restriction above may be subject to Australian Tax and, if so, will not be entitled to
receive any payment of additional amounts from the Issuer on account of such tax from amounts payable
under or in respect of the Covered Bond.

3.

Each of the Arrangers and the Dealers discloses that, in addition to the arrangements and interests
it will or may have with respect to the CB Guarantor and the Issuer as described in this Prospectus
(the “Transaction Document Interests”), it, its Related Entities and employees (each a Relevant
Entity):

(@) may from time to time be a Covered Bondholder or have other interests with respect to the
Covered Bonds and it may also have interests relating to other arrangements with respect
to a Covered Bondholder or a Covered Bond; and

(b) may receive fees, brokerage and commissions or other benefits, and act as principal with
respect to any dealing with respect to any Covered Bonds,

(together, the “Bond Interests”).

Each purchaser of Covered Bonds acknowledges these disclosures and further acknowledges and
agrees that:

0] each Relevant Entity will or may have the Transaction Document Interests and may from
time to time have the Bond Interests and is, and from time to time may be, involved in a
broad range of transactions including, without limitation, banking, dealing in financial
products, credit, derivative and liquidity transactions, investment management, corporate
and investment banking and research in various capacities in respect of the Issuer or the
CB Guarantor or any other person, both on the Relevant Entity’s own account and for the
account of other persons (the “Other Transaction Interests”);

(i) each Relevant Entity may even purchase the Covered Bonds for their own account and
enter into transactions, including credit derivatives, such as asset swaps, repackaging and
credit default swaps relating to the Covered Bonds at the same time as the offer and sale
of the Covered Bonds or in secondary market transactions. Such transactions may be
carried out as bilateral trades with selected counterparties and separately from any
offering, sale or resale of the Covered Bonds to which this document relates;
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(iii)

(iv)

v)

(Vi)

(vi)

(viii)

each Relevant Entity may indirectly receive proceeds of the Covered Bonds in repayment
of debt financing arrangements involving a Relevant Entity. For example, this could occur
if the proceeds of the Covered Bonds form the purchase price used to acquire the assets
that are currently financed under existing debt financing arrangements involving a
Relevant Entity and that purchase price is in turn used to repay any of the debt financing
owing to that Relevant Entity;

each Relevant Entity in the course of its business (whether with respect to the Transaction
Document Interests, the Bond Interests, the Other Transaction Interests or otherwise) may
act independently of any other Relevant Entity;

to the maximum extent permitted by applicable law, the duties of each Relevant Entity in
respect of any member of the Issuer and the CB Guarantor and the Covered Bonds are
limited to the contractual obligations of the parties as set out in the Transaction Documents
and, in particular, no advisory or fiduciary duty is owed to any person;

a Relevant Entity may have or come into possession of information not contained in this
Prospectus that may be relevant to any decision by a potential investor to acquire the
Covered Bonds and which may or may not be publicly available to potential investors
(“Relevant Information”);

to the maximum extent permitted by applicable law, no Relevant Entity is under any
obligation to disclose any Relevant Information to the Issuer, the CB Guarantor or to any
potential investor and this Prospectus and any subsequent conduct by a Relevant Entity
should not be construed as implying that the Relevant Entity is not in possession of such
Relevant Information; and

each Relevant Entity may have various potential and actual conflicts of interest arising in
the course of its business, including in respect of the Transaction Document Interests, the
Bond Interests or the Other Transaction Interests. The existence of a Transaction
Document Interest or Other Transaction Interest may affect how a Relevant Entity in
another capacity (e.g. as a Covered Bondholder) may seek to exercise any rights it may
have in that capacity. These interests may conflict with the interests of the Issuer or the
CB Guarantor or a Covered Bondholder and such entity may suffer loss as a result. To the
maximum extent permitted by applicable law, a Relevant Entity is not restricted from
entering into, performing or enforcing its rights in respect of the Transaction Document
Interests, the Bond Interests or the Other Transaction Interests and may otherwise
continue or take steps to further or protect any of those interests and its business even
where to do so may be in conflict with the interests of Covered Bondholders, the Issuer or
the CB Guarantor, and the Relevant Entities may in so doing act without notice to, and
without regard to, the interests of any such person.

AUSTRALIAN BANKING LEGISLATION

The Issuer is an “authorised deposit-taking institution” (“ADI”) as that term is defined under the Banking Act
1959 (“Banking Act”). Under sections 13A(3) and 16(2) of the Banking Act and section 86 of the Reserve
Bank Act 1959 (“Reserve Bank Act”), certain debts of the Issuer are preferred by law, as described below.

Section 13A(3) of the Banking Act provides that, in the event an ADI becomes unable to meet its obligations
or suspends payment, the ADI's assets in Australia are available to meet specified liabilities of the ADI in
priority to all other liabilities of the ADI (including, in the case of the Issuer, the Covered Bonds). For the
purposes of section 13A(3) of the Banking Act:
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(a) the assets of the ADI do not include any interest in an asset (or part of an asset) in a cover pool (as
defined in the Banking Act); and

(b) the specified liabilities include certain obligations of the ADI to the Australian Prudential Regulation
Authority (“APRA”) in respect of amounts payable by APRA to holders of protected accounts, other
liabilities of the ADI in Australia in relation to protected accounts, debts to the Reserve Bank of
Australia (“‘RBA”) and certain other debts to APRA.

A “protected account” is either:

1 an account, or covered financial product, that is kept under an agreement between the account-
holder and the ADI requiring the ADI to pay the account-holder, on demand or at an agreed time,
the net credit balance of the account or covered financial product at the time of the demand or the
agreed time (as appropriate); or

2. another account or financial product prescribed by regulation.

The Covered Bonds do not constitute protected accounts or deposit liabilities for the purposes of the Banking
Act.

Under section 16(2) of the Banking Act, certain other debts of a body corporate due to APRA shall in a
winding-up of the body corporate have, subject to section 13A(3) of the Banking Act, priority over all other
unsecured debts of the body corporate. Further, section 86 of the Reserve Bank Act provides that in a
winding-up of an ADI, debts due by the ADI to the RBA shall, subject to section 13A(3) of the Banking Act,
have priority over all other debts of the ADI.

The liabilities which are preferred by law to the claim of a holder in respect of a Covered Bond against the
Issuer will be substantial and the Conditions do not limit the amount of such liabilities which may be incurred
or assumed by the Issuer.

The provisions of the Banking Act referred to in the preceding paragraphs:

(a) do not apply to the obligations of the CB Guarantor under the Covered Bond Guarantee as
described in Condition 3(b) (Status of the Covered Bond Guarantee), or the claim of the Bond
Trustee or a holder in respect of a Covered Bond against the CB Guarantor; and

(b) do not preclude the Bond Trustee exercising any rights or powers in relation to the Covered Bonds
to the extent necessary to enable it to make a call under the Covered Bond Guarantee in
accordance with the relevant provisions of the Bond Trust Deed.

See Structure Overview — Background and Australian legislative framework below for more information.
NOTICE TO HONG KONG INVESTORS

The contents of this Prospectus have not been reviewed by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this
Prospectus, you should obtain independent professional advice.

NOTICE TO SINGAPORE INVESTORS

Notification under Section 309B(1) of the Securities and Futures Act 2001 of Singapore, as modified
or amended from time to time (the “Securities and Futures Act”) — Unless otherwise stated in the Final
Terms (or, in the case of Exempt Covered Bonds, the Pricing Supplement) in respect of any Covered Bonds,
all Covered Bonds issued or to be issued under the Programme shall be capital markets products other than
prescribed capital markets products (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018) and Specified Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the
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Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

IMPORTANT — 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 (“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 II); (ii) a customer within the meaning of
Directive (EU) 2016/97 (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 the Regulation (EU) 2017/1129 (as amended) (the “EU Prospectus Regulation”). Consequently
no key information document required by Regulation (EU) No 1286/2014 (as amended, the “EU 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 EU PRIIPs Regulation.

IMPORTANT - 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 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 domestic law by virtue of the EUWA, (ii) a customer within the meaning
of the provisions of the FSMA and any rules or regulations made under the FSMA to implement the Insurance
Distribution Directive, 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 domestic law by virtue of the EUWA; 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 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 / TARGET MARKET

The Final Terms (or, in the case of Exempt Covered Bonds, the Pricing Supplement) in respect of any
Covered Bonds may include a legend entitled “MiFID Il 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
MiFID 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 of Covered Bonds about whether, for the purpose of
the MIFID Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product
Governance Rules”), any Dealer subscribing for any Covered Bonds is a manufacturer in respect of such
Covered Bonds, but otherwise none of the Arrangers nor the Dealers nor any of their respective affiliates will
be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms (or, in the case of Exempt Covered Bonds, the 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
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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 of Covered Bonds 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 Arrangers nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

UK BENCHMARKS REGULATION

Interest and/or other amounts payable under the Covered Bonds may be calculated by reference to certain
reference rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU)
2016/1011 as it forms part of domestic law by virtue of the EUWA (the "UK Benchmarks Regulation"). If
any such reference rate does constitute such a benchmark, the Final Terms (or, in the case of Exempt
Covered Bonds, the Pricing Supplement) will indicate whether or not the benchmark is provided by an
administrator included in the register of administrators and benchmarks established and maintained by the
FCA pursuant to Article 36 (Register of administrators and benchmarks) of the UK Benchmarks Regulation
(the "UK Register"). Not every reference rate will fall within the scope of the UK Benchmarks Regulation.
Furthermore, the transitional provisions in Article 51 of the UK Benchmarks Regulation may have the result
that the administrator of a particular benchmark is not currently required to appear in the UK Register at the
date of the relevant Final Terms (or, in the case of Exempt Covered Bonds, the Pricing Supplement). The
registration status of any administrator under 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 Final Terms (or, in the
case of Exempt Covered Bonds, the Pricing Supplement) to reflect any change in the registration status of
the administrator.

EU BENCHMARKS REGULATION

Any such reference rate may also constitute a benchmark for the purposes of Regulation (EU) 2016/1011
(as amended, the "EU Benchmarks Regulation"). If any such reference rate does constitute such a
benchmark, the Final Terms (or, in the case of Exempt Covered Bonds, the Pricing Supplement) will indicate
whether or not the benchmark is provided by an administrator included in the register of administrators and
benchmarks established and maintained by ESMA pursuant to Article 36 (Register of administrators and
benchmarks) of the EU Benchmarks Regulation (the “ESMA Register”). Not every reference rate will fall
within the scope of the EU Benchmarks Regulation. Transitional provisions in the EU Benchmarks
Regulation may have the result that the administrator of a particular benchmark is not required to appear in
the ESMA Register at the date of the Final Terms (or, in the case of Exempt Covered Bonds, the Pricing
Supplement). The registration status of any administrator under the EU Benchmarks Regulation is a matter
of public record and, save where required by applicable law, the Issuer does not intend to update the Final
Terms (or, in the case of Exempt Covered Bonds, the Pricing Supplement) to reflect any change in the
registration status of the administrator.
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AVAILABLE INFORMATION

The Issuer will provide, without charge, to each person to whom a copy of this Prospectus has been
delivered, upon the request of such person, an electronic copy of the Offshore Agency Agreement. Written
requests should be addressed to Bendigo and Adelaide Bank Limited, Level 4, 80 Grenfell Street, Adelaide,
South Australia 5000, Australia, Attention: Head of Capital Markets Execution.

FORWARD-LOOKING STATEMENTS

This Prospectus contains or incorporates by reference statements that may constitute “forward-looking
statements”.

Forward-looking statements are statements about matters that are not historical facts. Forward-looking
statements appear in a number of places in this Prospectus and the information incorporated by reference
herein and include statements regarding the Issuer’s intent, belief or current expectations with respect to its
business and operations, market conditions, results of operations and financial condition, including, without
limitation, future loan loss provisions and financial support to certain borrowers or the CB Guarantor. Words

» oo« » o« LT » oo« » o« ” o« » o« » o« ” o« » o«

such as “will”, “may”, “expect’, “intend”, “seek”, “would”, “should”, “could”, “continue”, “plan”, “estimate”,
“anticipate”, “believe”, “probability”, “risk”, “aim” or other similar words are used to identify forward-looking
statements. These forward-looking statements reflect the Issuer’s current views with respect to future events
and are subject to change, certain risks, uncertainties and assumptions which are, in many instances,
beyond the Issuer’s control, and have been made based upon management’s expectations and beliefs

concerning future developments and their potential effect upon the Issuer.

There can be no assurance that future developments will be in accordance with the Issuer’s expectations or
that the effect of future developments on the Issuer will be those anticipated. Actual results could differ
materially from those expected, depending on the outcome of various factors, including, but not limited to:

. the effect of, and changes in, laws, regulations, taxation or accounting standards or practices and
government policy, particularly changes to liquidity, leverage and capital requirements;

. regulatory investigations, litigation, fines, penalties, restrictions or other regulator imposed
conditions;

. the stability of Australian and international financial systems and disruptions to financial markets
and any losses or business impacts the Issuer or its customers or counterparties may experience
as a result;

. market volatility, including uncertain conditions in funding, equity and asset markets;

. adverse asset, credit or capital market conditions;

. the conduct, behaviour or practices of the Issuer or its staff;

. changes to the Issuer’s credit ratings or to the methodology used by credit rating agencies;

. levels of inflation, interest rates, exchange rates and market and monetary fluctuations;

. market liquidity and investor confidence;

. changes in economic conditions, consumer spending, saving and borrowing habits in Australia and

in other countries in which the Issuer or its customers or counterparties conduct their operations
and the Issuer’s ability to maintain or to increase market share, margins and fees and control
expenses;
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. the effects of competition in the geographic and business areas in which the Issuer conducts its

operations;

. information security breaches, including cyberattacks;

. reliability and security of the Issuer’s technology and risks associated with changes to technology
systems;

. the timely development and acceptance of new products and services and the perceived overall

value of these products and services by customers;

. the effectiveness of the Issuer’s risk management policies, including internal processes, systems
and employees;

. the incidence or severity of insured events of the Issuer;

. the occurrence of environmental change or external events in countries in which the Issuer or its
customers or counterparties conduct their operations;

. internal and external events which may adversely impact the Issuer’s reputation;
. changes to the value of the Issuer’s intangible assets;
. changes in political, social or economic conditions in any of the major markets in which the Issuer

or its customers or counterparties operate;

. the success of strategic decisions involving diversification or innovation, in addition to business
expansion and integration of new businesses; and

. various other factors beyond the Issuer’s control.

The above list is not exhaustive. For certain other factors that may impact on forward-looking statements
made by the Issuer, refer to Risk Factors — Risks Factors Relating to the Issuer and its Business, Including
the Ability of the Issuer to Fulfil its Obligations under the Covered Bonds. When relying on forward-looking
statements to make decisions with respect to investing in the Covered Bonds, investors and others should
carefully consider the foregoing factors and other uncertainties and events.

None of the Arrangers nor the Dealers or their affiliates have verified any such statements, nor do they make
any representations, express or implied, with respect to such statements.

None of the Arrangers, the Dealers, the Agents, the Bond Trustee, the Issuer, the CB Guarantor, the Security
Trustee, the Trust Manager, the Swap Providers nor any of their respective affiliates nor any other party to a
Transaction Document has any obligation to update or otherwise revise any forward-looking statements
(including any projections) contained or incorporated by reference in this Prospectus, whether as a result of
new information, future events, any changes in economic conditions, the occurrence of unanticipated events
or other circumstances, in each case arising after the date of this Prospectus, even if the underlying
assumptions do not come to fruition unless such new information, future events or otherwise constitutes a
significant new factor requiring the Issuer to publish a supplementary prospectus (or update through the
applicable Final Terms (or the Pricing Supplement, as the case may be) for the Covered Bonds) in
accordance with the requirements of any listing authority or stock exchange on which the Covered Bonds
are listed and/or admitted to trading.

COVERED BONDS MAY NOT BE A SUITABLE INVESTMENT FOR ALL INVESTORS
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:
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(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 be familiar with the behaviour of any
relevant indices and financial markets;

(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; and

(f) understand the accounting, legal, regulatory and tax implications of a purchase, holding and
disposal of an interest in the relevant Covered Bonds.

Covered Bonds are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as standalone 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 which are complex
financial instruments 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.

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 (i) Covered Bonds are legal investments for it, (ii) Covered Bonds can be used
as collateral for various types of borrowing; (iii) Covered Bonds can be used as repo-eligible securities and
(iv) other restrictions apply to its purchase or pledge of any Covered Bonds. Financial institutions should
consult their legal advisers 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 CB Guarantor, the Security Trustee, the
Bond Trustee, the Arrangers or the Dealers nor any of their respective affiliates 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.

The Covered Bonds will not represent an obligation or be the responsibility of any of the Arrangers, the
Dealers, the Bond Trustee, the Security Trustee nor any of their respective affiliates or any other party to the
Programme, their officers, members, directors, employees, security holders or incorporators, other than the
Issuer and the CB Guarantor. The Issuer will be liable solely in its corporate capacity for its obligations in
respect of the Covered Bonds. The CB Guarantor will be liable solely in its capacity as trustee of the Trust
for its obligations in respect of the Covered Bond Guarantee. In both cases, such obligations will not be the
obligations of their respective officers, members, directors, employees, security holders or incorporators.

Please consider carefully the risk factors set out in the section herein entitled Risk Factors.
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DOCUMENTS INCORPORATED BY REFERENCE

Except as provided in any supplement hereto, the following documents shall be deemed to be incorporated
in, and to form part of, this Prospectus:

1. the most recently published annual report of the Group for the financial year ended 30 June 2022
(including the audited consolidated financial statements of the Issuer and the notes thereto, and
the independent auditor’s report thereon as set out at pages 53 to 134 (both pages included) and
pages 136 to 144 (both pages included) respectively), which is published on the website of the
Issuer
(https://www.bendigoadelaide.com.au/globalassets/documents/bendigoadelaide/investorcentre/re
sults-and-reporting/annual-reviews/annualfinancialreport2022.pdf);

2. the annual report of the Group for the financial year ended 30 June 2021 (including the audited
consolidated financial statements of the Issuer and the notes thereto, and the independent auditor’s
report thereon as set out at pages 52 to 130 (both pages included) and 132 to 139 (both pages
included) respectively), which is published on the website of the Issuer
(https://www.bendigoadelaide.com.au/globalassets/documents/bendigoadelaide/investorcentre/re
sults-and-reporting/annual-reviews/annual-financial-report-2021.pdf);

3. all pages of the most recently published consolidated half-year financial statements of the Issuer
for the half-year ended 31 December 2022, which are published on the website of the Issuer
(https://www.bendigoadelaide.com.au/globalassets/documents/bendigoadelaide/investorcentre/re
sults-and-reporting/financial-results/appendix-4d-half-year-results-2023.pdf);

4. all pages of the consolidated half-year financial statements of the Issuer for the half-year ended 31
December 2021, which is published on the website of the Issuer
(https://www.bendigoadelaide.com.au/globalassets/documents/bendigoadelaide/investorcentre/re
sults-and-reporting/financial-results/appendix-4d-half-year-results-2022.pdf);

5. the cover pool information which is available from on pages 3 to 8 of the Bendigo and Adelaide
Bank Covered Bond Monthly Investor Report as at April 2023 on the website of the Issuer
(https://lwww.bendigoadelaide.com.au/investor-centre/investor-information/), with the latest
reporting dated 30 April 2023.

To the extent that any document incorporated by reference in this Prospectus incorporates further
information by reference, such further information does not form part of this Prospectus.

Any information contained in a document incorporated by reference herein which is not incorporated in, and
does not form part of, this Prospectus is either not relevant for investors or is contained elsewhere in this
Prospectus.

Copies of documents incorporated by reference in this Prospectus can be obtained from the registered office
of the Issuer at The Bendigo Centre, Bendigo, Victoria 3550, Australia, and from the specified office of the
Bond Trustee (as defined below) in accordance with the sub-section entitled “General Information —
Documents Available”.

Websites and URLSs referred to herein do not form part of this Prospectus.
SUPPLEMENTS

The Issuer will, in the event of any significant new factor, material mistake or inaccuracy relating to
information included in this Prospectus which is capable of affecting the assessment of any Covered Bonds,
prepare a supplement to this Prospectus (a "Supplementary Prospectus") or publish a new prospectus for
use in connection with any subsequent issue of Covered Bonds. Following the publication of any
Supplementary Prospectus, references to this Prospectus shall be to this Prospectus as supplemented by
such Supplementary Prospectus. The Issuer has undertaken to the Dealers in the Programme Agreement
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(as defined herein) that it will prepare and publish a Supplementary Prospectus if it is required, or it has
reasonable grounds to believe that it is required to do so to comply with (i) section 87G of the FSMA and the
UK Prospectus Regulation rules made under the FSMA in the case of Covered Bonds which are, or are to
be, admitted to the Official List or (ii) the rules and regulations relating to prospectuses in force for any other
stock exchange on which Covered Bonds are or are to be listed in the case of all other Covered Bonds.

APPLICABLE ACCOUNTING PRINCIPLES

As required by the Corporations Act, the audited consolidated financial statements of the Issuer have been
prepared under Australian Accounting Standards and International Financial Reporting Standards (“IFRS”).
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STRUCTURE OVERVIEW

The following overview describes the Programme, including the Covered Bonds, the Covered Bond
Guarantee and related documents, in general terms only and 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 Tranche of Covered Bonds, the applicable Final Terms (or, in
the case of Exempt Covered Bonds, the Pricing Supplement). You should read the overview together
with the more detailed information that is contained in the remainder of this Prospectus and in
relation to any particular Tranche of Covered Bonds, the applicable Final Terms (or, in the case of
Exempt Covered Bonds, the Pricing Supplement). Words and expressions defined elsewhere in this
Prospectus shall have the same meanings in this overview. A glossary of certain defined terms used
in this Prospectus is contained at the end of this Prospectus. Capitalised terms used but not defined
herein shall have the meanings assigned to them in the glossary at the end of this Prospectus.

Background and Australian legislative framework

Each issue of the Covered Bonds will be subject to, and undertaken in compliance with, Division 3A of Part
Il of the Banking Act.

The legislative framework established under the Banking Act for the issuance of covered bonds by the Issuer
is summarised in the following paragraphs.

Issuing ADIs, covered bonds and covered bond special purpose vehicles. In the Banking Act, “covered
bonds” are defined to be bonds, notes or other debentures, liabilities to the holders of which, or their
representatives, are recoverable from the issuing ADI and secured by assets beneficially owned by a special
purpose vehicle (a “covered bond special purpose vehicle”). Assets beneficially owned by the covered bond
special purpose vehicle, to the extent that they secure the liabilities to the holders of covered bonds or their
representatives equally or in priority to any other liabilities of the covered bond special purpose vehicle,
constitute the cover pool for those covered bonds. The Covered Bonds to be issued by the Issuer under the
Programme will be “covered bonds” and the CB Guarantor is the covered bond special purpose vehicle.

Issue restriction and maintenance of the cover pool. The Banking Act provides that:

(a) the Issuer must not issue a covered bond if the combined value of assets in cover pools securing all
covered bonds (within the meaning of the Banking Act) issued by the Issuer would exceed 8%, or
such other percentage prescribed by regulation, of the value of the Issuer’s assets in Australia. This
restriction is only to be tested at the time of issuance of covered bonds; and

(b) the value of assets in a cover pool must be at least 103%, or such other percentage prescribed by
regulation, of the face value of covered bonds secured by the assets, except as otherwise permitted
by the Banking Act. This is an ongoing requirement which applies for so long as the covered bonds
are outstanding.

Cover pools, eligible assets and cover pool monitor. Sections 31 and 31A of the Banking Act specify the
nature of assets that may comprise the cover pool (which include residential mortgage loans, certain cash
deposits and liquid securities and certain derivatives). Pursuant to the terms of the Transaction Documents
(in particular, the definitions of Authorised Investments and Substitution Assets), the CB Guarantor is only
permitted to hold as part of the cover pool assets which meet the requirements of sections 31 and 31A.

The Banking Act also provides for the mandatory appointment of a cover pool monitor which must be either
a registered auditor under the Corporations Act or an entity which holds an Australian financial services
licence that covers the provision of financial services as the cover pool monitor (or is exempt from the
requirement to do so). The cover pool monitor cannot be the issuing ADI or an associated entity of the
issuing ADI. The Asset Monitor is required under the Asset Monitor Agreement to satisfy the applicable
eligibility requirements of the Banking Act for a cover pool monitor and to perform the functions required to
be performed by a cover pool monitor under the Banking Act. The role of the Asset Monitor under the Asset
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Monitor Agreement is described further below under Overview of the Principal Documents — Asset Monitor
Agreement.

Prudential supervision and standards. The Banking Act also provides broad administrative powers to
APRA to regulate and intervene in the operations of an ADI, including:

(a) in certain circumstances (including where APRA has reason to believe that the ADI is unable to meet
its liabilities, there has been a material deterioration in the ADI’s financial condition, the ADI is
conducting its affairs in an improper or financially unsound way, the failure to issue a direction would
materially prejudice the interests of the ADI’s depositors or the ADI is conducting its affairs in a way
that may cause or promote instability of the Australian financial system), APRA has the power, to
direct an ADI not to issue a covered bond or to take, or not take, other action. Subject to certain
exclusions relating to covered bonds discussed in sub-paragraphs (b) to (d) below, such directions
could apply to any aspect of the business carried on by the Issuer and its subsidiaries (and include,
in the case of the Covered Bonds, a direction that the Issuer not make a payment to the Covered
Bondholders or transfer an asset to the CB Guarantor even if contractually obliged to do so). The
CB Guarantor is not a subsidiary of BEN. An ADI has the power to comply with APRA’s direction
despite anything in its constitution or any contract or arrangement to which it is a party;

(b) if the ADI becomes unable to meet its obligations or suspends payment (and in certain other
circumstances), APRA has the power to appoint a “Banking Act statutory manager” (formerly known
as an “ADI statutory manager”) to take control of an ADI’s business;

(c) to determine prudential standards which provide for matters relating to covered bonds including in
relation to the issuing of covered bonds, assets in cover pools, the maintenance of cover pools and
the capital treatment of assets in cover pools and liabilities between an issuing ADI and the covered
bond special purpose vehicle. Prudential Standard APS 121 Covered Bonds (“APS 121”) applies to
ADIs who issue covered bonds. The key requirements of APS 121 are that the Issuer must (i) adopt
policies and procedures to manage risks relating to its issuance of covered bonds, and (ii) apply an
appropriate capital treatment to exposures associated with covered bond issuance. Under APS 121,
the Issuer is also required to maintain an accurate and up-to-date register of the assets in the cover
pool (as defined in the Banking Act) which would include assets securing the CB Guarantor’s
obligations under the Covered Bond Guarantee; and

(d) the power to direct a covered bond special purpose vehicle (such as the CB Guarantor) to return
certain assets to the issuing ADI, but only to the extent that, at the time the direction is given, the
relevant asset(s) do not secure “covered bond liabilities” (as defined in the Banking Act including, in
the case of BEN, the liabilities of the Issuer to the Covered Bondholders). A covered bond special
purpose vehicle has the power to comply with APRA’s direction despite anything in its constitution or
any contract or arrangement to which it is a party.

These broad administrative powers are of general application and have been provided to APRA to enable it
to protect depositors and to maintain the stability of the Australian financial system. APRA's powers to give
directions as described above are also subject to secrecy requirements which mean that investors will not
necessarily receive any notice or otherwise be aware that APRA has given any direction to the Issuer or the
CB Guarantor.

Notwithstanding these broad administrative powers, sections 11CA(2AA), 31B and 31C of the Banking Act
provide that:

(a) APRA must not direct, or give a direction to the Issuer that would cause or require, the CB Guarantor
to deal, or not deal, with an asset to the extent that the asset secures liabilities of the Issuer to the
Covered Bondholders, or make a payment, or not make a payment, in relation to a liability of the
Issuer to the Covered Bondholders;

(b) neither the giving of a direction by APRA to the Issuer nor the fact that a Banking Act statutory
manager is in control of the Issuer’s business prevents the exercise of a contractual right in relation
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to an asset that secures liabilities to the Covered Bondholders, if payments under the Covered Bonds
are not made;

(c) neither a Banking Act statutory manager nor an external administrator (as defined in the Banking Act)
in control of the Issuer’s business has any powers in relation to an asset to the extent that the asset
secures the liabilities to the Covered Bondholders, apart from the contractual powers of BEN; and

(d) a Banking Act statutory manager or external administrator has the same contractual obligations of
the Issuer in relation to an asset to the extent that the asset secures the liabilities to the Covered
Bondholders.

In addition to APRA's broad administrative powers under the Banking Act, the Financial Sector (Transfer and
Restructure) Act 1999 of Australia gives APRA the power to compulsorily transfer some or all of the Issuer’s
(or its related body corporate’s) assets and liabilities to another ADI in certain circumstances. The CB
Guarantor is not a related body corporate of the Issuer for these purposes.

Under the Banking Act, APRA has power to facilitate the orderly resolution of the entities that it regulates
(and their subsidiaries) in times of distress. Powers which could impact the Group and potentially the position
of Covered Bondholders include oversight, management and directions powers in relation to the Issuer and
other entities in the Group and statutory management powers over regulated entities within the Group. The
Banking Act includes provisions which are designed to give statutory recognition to the conversion or write-
off of regulatory capital instruments. As part of the measures to facilitate the orderly resolution of regulated
entities, the Banking Act introduces moratoria which would restrict, among other things, the disposal of
certain property or the commencement or continuation of certain enforcement action against, or the exercise
of certain rights in respect of, property of the Issuer and other entities in the Group in circumstances where
a Banking Act statutory manager is in control of the business of the relevant body corporate. However, under
section 31B of the Banking Act, these moratoria do not prevent the exercise of a contractual right in relation
to an asset that secures liabilities to the Covered Bondholders, if payments under the Covered Bonds are
not made.
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Structure Overview

Programme: Under the terms of the Programme, the Issuer will issue Covered Bonds to Covered
Bondholders on each Issue Date. The Covered Bonds will be direct, unsecured and unconditional
obligations of the Issuer.

Covered Bond Guarantee: Under the terms of the Bond Trust Deed, the CB Guarantor has provided a
guarantee as to payments of interest and principal under the Covered Bonds. The CB Guarantor has agreed
to pay an amount equal to the Guaranteed Amounts when the same shall become Due for Payment and
which have otherwise been unpaid by the Issuer. The obligations of the CB Guarantor under the Covered
Bond Guarantee constitute direct and (following service of a Notice to Pay or a CBG Acceleration Notice)
unconditional obligations of the CB Guarantor, secured as provided in the Security Trust Deed. Recourse
to the CB Guarantor in respect of its obligations under the Covered Bond Guarantee and the Transaction
Documents is limited to such secured assets (the “Collateral”), which include, but are not limited to, the
Loans acquired from time to time from the Seller pursuant to the terms of the Mortgage Sale Deed. The CB
Guarantor holds the Loans and the other Collateral in accordance with the terms of the Transaction
Documents. The CB Guarantor does not hold any other asset which does not form part of the Bendigo and
Adelaide Bank Covered Bond Trust.

Under the Bond Trust Deed, the Bond Trustee will be required to serve a Notice to Pay on the CB Guarantor
following the occurrence of an Issuer Event of Default and service of an Issuer Acceleration Notice pursuant
to which, as against the Issuer (but not, for the avoidance of doubt, as against the CB Guarantor under the
Covered Bond Guarantee), the Covered Bonds will become immediately due and repayable. A CBG
Acceleration Notice may be served by the Bond Trustee on the CB Guarantor following the occurrence of a
CBG Event of Default.

If a CBG Acceleration Notice is served, the Covered Bonds will (if an Issuer Acceleration Notice has not
already been served) become immediately due and repayable as against the Issuer and the CB Guarantor’s
obligations under the Covered Bond Guarantee will be accelerated. Following service of a Notice to Pay or
a CBG Acceleration Notice, payments made by the CB Guarantor under the Covered Bond Guarantee will
be made subject to, and in accordance with, the Guarantee Priority of Payments or the Post-Enforcement
Priority of Payments, as applicable.
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Intercompany Loan Agreement. Under the terms of the Intercompany Loan Agreement, the Issuer in its
capacity as Intercompany Loan Provider has agreed to make available to the CB Guarantor the
Intercompany Loan Facility in an amount up to the Intercompany Loan Facility Limit. The Intercompany
Loan Facility is a revolving multi-currency facility.

On each Issue Date for a Tranche of Covered Bonds it is anticipated that the Intercompany Loan Provider
will make an Intercompany Loan Advance to the CB Guarantor in an amount equal to either:

(a) if a Current Covered Bond Swap is entered into on the relevant Issue Date, the Principal Amount
Outstanding on the Issue Date of the relevant Tranche of Covered Bonds in the Specified Currency
of that Tranche of Covered Bonds; or

(b) if a Contingent 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 Tranche of Covered
Bonds,

and for a matching term.

Payments by the Issuer of amounts due under the Covered Bonds are not conditional upon receipt by the
Intercompany Loan Provider of payments from the CB Guarantor pursuant to the Intercompany Loan
Agreement. In accordance with the applicable Priority of Payments, amounts owed by the CB Guarantor
under the Intercompany Loan Agreement will be subordinated to amounts owed by the CB Guarantor under
the Covered Bond Guarantee following the service of a Notice to Pay or a CBG Acceleration Notice.

Proceeds of the Intercompany Loan: Each Intercompany Loan Advance made will be used by the CB
Guarantor (in the case of an Intercompany Loan Advance which is not denominated in Australian Dollars,
upon exchange into Australian Dollars in accordance with the applicable Current Covered Bond Swap):

(a) to purchase Loans and their Related Security from the Seller pursuant to the terms of the Mortgage
Sale Deed; and/or

(b) to invest in Substitution Assets or Authorised Investments in accordance with the Participation Deed;
and/or

(c) if an existing Series or Tranche of Covered Bonds is being refinanced (in whole or in part) by the
issue of the further Tranche of Covered Bonds to which the Intercompany Loan Advance relates, to
repay the Intercompany Loan Advance(s) corresponding to the Covered Bonds being so refinanced
(after exchange into the currency of such Intercompany Loan Advance(s) being repaid, if necessary);

(d) subject to written confirmation from the Trust Manager that the Asset Coverage Test is met on the
relevant Intercompany Loan Drawdown Date (both before and immediately following the making of
the Intercompany Loan Advance), to make a repayment of the Demand Loan; and/or

(e) to make a deposit to the Gl Account (including to fund the Reserve Fund Ledger in accordance with
the Participation Deed).

Demand Loan Agreement. Under the terms of the Demand Loan Agreement, the Issuer in its capacity as
Demand Loan Provider has agreed to make available to the CB Guarantor the Demand Loan Facility in an
amount up to the Demand Loan Facility Limit. The Demand Loan is a revolving Australian Dollar facility.

The principal amount outstanding of the Demand Loan will be notionally split into two components:
(a) The Senior Portion Outstanding will be the amount notified by the Demand Loan Provider from time
to time, provided that the amount so notified must not exceed (broadly) the amount which represents

the excess of the amount of the Loans above the amount required to meet the Asset Coverage Test
and the Legislated Asset Coverage Test.
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(b) The non-Senior Portion Outstanding will be the remaining balance. In effect, the non-Senior Portion
Outstanding will represent an amount not less than the amount of Loans over-collateralisation that
the CB Guarantor is required to hold to meet the Asset Coverage Test and the Legislated Asset
Coverage Test.

The Demand Loan Agreement contains provisions which require, in certain circumstances, the repayment
of the Senior Portion Outstanding of the Demand Loan by an In Kind Distribution by the CB Guarantor to the
Demand Loan Provider.

Other than in respect of the Senior Portion Outstanding of the Demand Loan (which is subject to the above
In Kind Distribution provisions), amounts owed by the CB Guarantor under the Demand Loan Agreement
will be subordinated to amounts owed by the CB Guarantor under the Covered Bond Guarantee following
the service of a Notice to Pay or a CBG Acceleration Notice, in accordance with the applicable Priority of
Payments.

Payments by the Issuer of amounts due under the Covered Bonds are not conditional upon receipt by the
Demand Loan Provider of payments from the CB Guarantor pursuant to the Demand Loan Agreement.

Proceeds of the Demand Loan: The CB Guarantor will use the Demand Loan Advances made to it from
time to time:

(a) to purchase Loans from the Seller in accordance with the Mortgage Sale Deed; and/or

(b) to invest in Substitution Assets or Authorised Investments in accordance with the Participation Deed;
and/or

(c) to repay an Intercompany Loan Advance on the date on which the Tranche of Covered Bonds
corresponding to such Intercompany Loan Advance matures; and/or

(d) to rectify a failure to satisfy the Asset Coverage Test; and/or
(e) to rectify an Interest Rate Shortfall; and/or
(f) to reimburse the Seller in respect of Further Advances; and/or

(9) to make a deposit to the Gl Account (including to fund the Reserve Fund Ledger in accordance with
the Participation Deed); and/or

(h) for such purpose as may be agreed from time to time between the CB Guarantor (at the direction of
the Trust Manager) and the Demand Loan Provider.

As to paragraph (a) above, if, on an Assignment Date for any Loans, the aggregate of (1) the proceeds of
the related Intercompany Loan Advance (if any) to be made on that date; and (2) the Available Principal
Amount available to be applied in accordance with the Pre-Acceleration Principal Priority of Payments, is
not sufficient to pay the Purchase Price for such Loans in full in accordance with the Mortgage Sale Deed,
the Trust Manager (on behalf of the CB Guarantor) must request a Demand Loan Advance in an amount
sufficient to allow the CB Guarantor to pay such Purchase Price in full.

Mortgage Sale Deed: Under the terms of the Mortgage Sale Deed, the consideration payable to the Seller
for the sale of Loans and their Related Security to the CB Guarantor will comprise a cash payment in
Australian Dollars made by the CB Guarantor, in the manner that the Seller directs, from the proceeds of an
Intercompany Loan Advance , the proceeds of a Demand Loan Advance and/or Available Principal Amounts
paid in accordance with the Pre-Acceleration Principal Priority of Payments.

In respect of each sale of Loans and their Related Security to the CB Guarantor by the Seller under the

Mortgage Sale Deed, the Purchase Price will be calculated by reference to the Outstanding Principal
Balance of such Loans as of the relevant Cut-Off Date and there shall be an adjustment made to the
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Purchase Price on or before the second CBG Payment Date falling after the relevant Assignment Date to
take account of (inter alia) arrears of interest and amounts received by the Seller under those Loans in the
period from (but excluding) the Cut-Off Date in respect of those Loans to (but excluding) the relevant
Assignment Date in respect of those Loans.

In certain circumstances, the Seller will be required to repurchase Loans if they do not materially comply
with the applicable Representations and Warranties made in respect of those Loans on the relevant
Assignment Date or if a Repurchase Event as described below occurs in respect of such Loans.

Security: To secure its obligations under the Covered Bond Guarantee and the Transaction Documents to
which it is a party, the CB Guarantor has granted security over the Collateral (which consists principally of
the CB Guarantor’s interest in the Loans, the Substitution Assets, the Transaction Documents to which it is
a party, the CBG Accounts and any Authorised Investments it holds) in favour of the Security Trustee (for
itself and on behalf of the other Secured Creditors) pursuant to the Security Trust Deed.

Cashflows: Prior to service on the CB Guarantor of an Asset Coverage Test Breach Notice, a Notice to Pay
or a CBG Acceleration Notice and/or the realisation of the Security, the Trust Manager on behalf of the CB
Guarantor will:

(a) apply the Available Income Amount to paying, among other things, Trust Expenses and fees and
expenses payable or to become payable by the CB Guarantor, interest due to the Intercompany Loan
Provider under the Intercompany Loan, interest due to the Demand Loan Provider under the Demand
Loan, amounts due to the Interest Rate Swap Providers under the Interest Rate Swaps and to fund
the Reserve Fund Ledger, in each case in accordance with the Pre-Acceleration Income Priority of
Payments. For further details of the Pre-Acceleration Income Priority of Payments: see Cashflows
below; and

(b) apply the Available Principal Amount to, among other things, acquiring Loans and their Related
Security offered by the Seller to the CB Guarantor, making deposits in the Gl Account to comply with
the Asset Coverage Test, repaying principal due to the Intercompany Loan Provider under the
Intercompany Loan Agreement and repaying principal due to the Demand Loan Provider under the
Demand Loan Agreement, in each case in accordance with and subject to the Pre-Acceleration
Principal Priority of Payments. For further details of the Pre-Acceleration Principal Priority of
Payments: see Cashflows below.

Following service on the CB Guarantor of an Asset Coverage Test Breach Notice (which has not been
revoked) but prior to service of a Notice to Pay or a CBG Acceleration Notice, the Trust Manager on behalf
of the CB Guarantor will continue to apply the Available Income Amount and the Available Principal Amount
as described above, except that, while any Covered Bonds remain outstanding:

(a) in respect of the Available Income Amount, no further amounts will be paid to the Intercompany Loan
Provider under the Intercompany Loan Agreement, to the Demand Loan Provider under the Demand
Loan Agreement (other than in respect of the Senior Portion Outstanding) or the Residual Income
Unitholder by way of distribution of the remaining income of the CB Guarantor (but payments will, for
the avoidance of doubt, continue to be made under the Interest Rate Swap): see Cashflows below;
and

(b) in respect of the Available Principal Amount, no further amounts will be paid to the Intercompany Loan
Provider under the Intercompany Loan Agreement or to the Demand Loan Provider under the
Demand Loan Agreement: see Cashflows below.

Following service of a Notice to Pay on the CB Guarantor (but prior to service of a CBG Acceleration Notice),
the Trust Manager on behalf of the CB Guarantor will apply the Available Income Amount and the Available
Principal Amount to pay Guaranteed Amounts in respect of the Covered Bonds when the same shall become
Due for Payment in accordance with the Guarantee Priority of Payments: see Cashflows below.
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Following service of a CBG Acceleration Notice on the CB Guarantor, the Covered Bonds will become
immediately due and repayable (if not already due and repayable following service of an Issuer Acceleration
Notice) and the Bond Trustee will then have a claim against the CB Guarantor under the Covered Bond
Guarantee for an amount equal to the Early Redemption Amount in respect of each Covered Bond together
with accrued interest and any other amounts due under the Covered Bonds and the security created by the
CB Guarantor over the Collateral will become enforceable. Any monies received or recovered (other than
any Third Party Amounts, Trust Back Assets, Swap Collateral Excluded Amounts and Demand Loan
Repayment Assets) will be distributed according to the Post-Enforcement Priority of Payments: see
Cashflows below.

Asset Coverage: The Programme provides that the assets of the CB Guarantor are subject to an Asset
Coverage Test in respect of the Covered Bonds. Accordingly, for so long as Covered Bonds remain
outstanding, as of each Determination Date, the Adjusted Aggregate Loan Amount must be equal to or in
excess of the aggregate AUD Equivalent of the Principal Amount Outstanding of all Covered Bonds as at
the last day of the immediately preceding Calculation Period. The Asset Coverage Test will be tested by the
Trust Manager on each Determination Date as of the last day of the immediately preceding Calculation
Period. A breach of the Asset Coverage Test as of a Determination Date which is not remedied as of the
immediately succeeding Determination Date will require the Bond Trustee to serve an Asset Coverage Test
Breach Notice on the CB Guarantor. The Asset Coverage Test Breach Notice will be revoked if, as of the
Determination Date immediately succeeding the date on which an Asset Coverage Test Breach Notice is
served, the Asset Coverage Test is satisfied and neither a Notice to Pay nor a CBG Acceleration Notice has
been served: see Overview of the Principal Documents — Participation Deed — Asset Coverage Test.

If an Asset Coverage Test Breach Notice has been delivered and has not been revoked:

(a) the application of the Available Income Amount and the Available Principal Amount will be restricted;
(b) the CB Guarantor must, at the direction of the Trust Manager, sell Selected Loans; and

(c) the Issuer will not be permitted to issue any further Series of Covered Bonds.

If an Asset Coverage Test Breach Notice has been served and not revoked on or before the Determination
Date following service of such Asset Coverage Test Breach Notice, an Issuer Event of Default shall occur
and the Bond Trustee shall be entitled (and in certain circumstances may be required), in each case subject
to being indemnified and/or secured and/or pre-funded to its satisfaction, to serve an Issuer Acceleration
Notice on the Issuer. Following service of an Issuer Acceleration Notice, the Bond Trustee must serve a
Notice to Pay on the CB Guarantor.

Legislated Asset Coverage Test: In addition to the Asset Coverage Test, the Programme benefits from the
Issuer’s obligation to comply with the Banking Act requirement that the value of assets in a cover pool must
be at least 103%, or such other percentage prescribed by regulation, of the face value of covered bonds
secured by the assets (see Structure Overview — Background and Australian legislative framework above
for more details). This is satisfied and is reflected in the Programme by the Legislated Asset Coverage Test,
which will be satisfied as of a Determination Date if the Legislated Adjusted Aggregate Loan Amount (as at
the last day of the immediately preceding Calculation Period) is at least equal to the aggregate AUD
Equivalent of the Principal Amount Outstanding of all Covered Bonds (as at the last day of the immediately
preceding Calculation Period).

Amortisation Test: Following the service of a Notice to Pay (but prior to service of a CBG Acceleration
Notice) and, for so long as Covered Bonds remain outstanding, as of each following Determination Date, the
Amortisation Test Aggregate Loan Amount must be at least equal to the aggregate AUD Equivalent of the
Principal Amount Outstanding of the Covered Bonds as at the last day of the immediately preceding
Calculation Period. The Amortisation Test will be carried out by the Trust Manager on each Determination
Date as of the last day of the immediately preceding Calculation Period following service of a Notice to Pay.
A breach of the Amortisation Test will constitute a CBG Event of Default. Following the occurrence of a CBG
Event of Default, the Bond Trustee may and in certain circumstances shall, in each case subject to being
indemnified and/or secured and/or pre-funded to its satisfaction, by service of a CBG Acceleration Notice,
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accelerate the obligations of the CB Guarantor under the Covered Bond Guarantee and require all amounts
under the Covered Bond Guarantee to become immediately due and payable. Thereafter, the Security
Trustee may enforce the Security over the Collateral.

Interest Rate Swap Agreement. To provide a hedge against possible variances between the interest
revenues received by the CB Guarantor, being primarily linked to the rates of interest payable on the Loans
(which may, for instance, include variable rates of interest or fixed rates of interest) and any Substitution
Assets and Authorised Investments, and the interest amounts payable under the Intercompany Loan, the
Demand Loan, the Covered Bond Swaps and (following the service of a Notice to Pay) the Covered Bond
Guarantee, the CB Guarantor has entered into the Interest Rate Swaps with the Interest Rate Swap Provider
on the terms set out in the Interest Rate Swap Agreement.

Under the Fixed Rate Swap, the CB Guarantor has agreed to pay to the Interest Rate Swap Provider all
Income Collections in respect of the Fixed Rate Loans in exchange for a payment by the Interest Rate Swap
Provider of an amount calculated by reference to the BBSW Rate and the average Outstanding Principal
Balance of all Fixed Rate Loans during the relevant calculation period.

Under the Basis Swap, the CB Guarantor has agreed to pay to the Interest Rate Swap Provider an amount
equal the Available Income Amount (excluding all Income Collections in respect of the Fixed Rate Loans) in
exchange for a payment by the Interest Rate Swap Provider of an amount which will be at least sufficient to
pay all amounts (other than principal) under the Covered Bond Swaps (to the extent those amounts are
payable in Australian Dollars) and the Intercompany Loan in accordance with the Pre-Acceleration Income
Priority of Payments or (following service of a Notice to Pay, but prior to service of a CBG Acceleration
Notice) the Guarantee Priority of Payments (including, in that case, Scheduled Interest that is Due for
Payment under the Covered Bond Guarantee) plus, in each case, certain additional amounts.

Covered Bond Swap Agreement. Where Covered Bonds are issued in a currency and/or on an interest
rate basis different to the basis for the amounts payable to the CB Guarantor under the Interest Rate Swaps,
the CB Guarantor will enter into one or more Covered Bond Swaps with one or more Covered Bond Swap
Providers. Each Covered Bond Swap may be either a Contingent Covered Bond Swap or a Current
Covered Bond Swap under a Covered Bond Swap Agreement.

Where the CB Guarantor enters into a Contingent Covered Bond Swap, the related Intercompany Loan
Advance made under the Intercompany Loan will be made in Australian Dollars, regardless of the currency
of the relevant Series or Tranche, as applicable, of Covered Bonds.

Each Contingent Covered Bond Swap will provide a hedge (after service of a Notice to Pay on the CB
Guarantor) against (i) certain interest rate, currency and/or other risks in respect of amounts received by the
CB Guarantor under the Interest Rate Swaps; and (ii) amounts payable by the CB Guarantor under the
Covered Bond Guarantee in respect of the Covered Bonds (after service of a Notice to Pay).

Each Current Covered Bond Swap will provide a hedge against (i) certain interest rate, currency and/or other
risks in respect of amounts received by the CB Guarantor under the Interest Rate Swaps; and (ii) amounts
payable by the CB Guarantor under the Intercompany Loan Agreement (prior to service of a Notice to Pay)
and under the Covered Bond Guarantee in respect of the Covered Bonds (after service of a Notice to Pay).

Where required to hedge such risks, one or more Covered Bond Swap(s) will be entered into under a
Covered Bond Swap Agreement in relation to each relevant Series or Tranche, as applicable, of Covered

Bonds.

A Covered Bond Swap Agreement may relate to any number of Covered Bond Swaps in relation to any
number of Series or Tranches of Covered Bonds.

Under the Contingent Covered Bond Swaps:

(a) the CB Guarantor will pay to the Covered Bond Swap Provider on each CBG Payment Date (or other
date for payment specified in the relevant confirmation) after service of a Notice to Pay an amount in

61171054_23 28



Australian Dollars calculated by reference to the BBSW Rate for Australian Dollar deposits (for such
period as specified in the relevant confirmation) or such other rate as may be specified in the relevant
Confirmation, plus a spread; and

(b) in return, the Covered Bond Swap Provider will pay to the CB Guarantor, on each Interest Payment
Date after service of a Notice to Pay (or, if a Notice to Pay is served on an Interest Payment Date, on
the second Business Day following such Interest Payment Date), an amount equal to the amounts
that are then payable by the CB Guarantor under the Covered Bond Guarantee in respect of interest
payable under the relevant Series or Tranche of Covered Bonds.

Unless the Contingent Covered Bond Swap terminates earlier or the Confirmation for the Covered Bond
Swap provides otherwise, on the first to occur of (i) the date on which the Early Redemption Amount is
payable; and (ii) the Final Maturity Date, in each case in relation to the relevant Series or Tranche of Covered
Bonds, the Covered Bond Swap Provider will pay to the CB Guarantor an amount equal to the Early
Redemption Amount or the Final Redemption Amount (as the case may be) of the relevant Series or Tranche
of Covered Bonds in exchange for payment by the CB Guarantor of the Australian Dollar Equivalent of that

amount.

Under the Current Covered Bond Swaps:

(a) if the related Intercompany Loan Advance is made in Australian Dollars:

(i)

the CB Guarantor will pay to the Covered Bond Swap Provider on each CBG Payment Date
(or other date for payment specified in the relevant confirmation) an amount in Australian
Dollars calculated by reference to the BBSW Rate for Australian Dollar deposits (for such
period as specified in the relevant confirmation) or such other rate as may be specified in the
relevant Confirmation plus a spread; and

in return, the Covered Bond Swap Provider will pay to the CB Guarantor on each Interest
Payment Date an amount in Australian Dollars calculated by reference to the rate of interest
payable under the relevant Series or Tranche of Covered Bonds;

(b) if the related Intercompany Loan Advance is made in a currency other than Australian Dollars:

(i)

(ii)
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on the relevant Issue Date:

(A)

(B)

the CB Guarantor will pay to the Covered Bond Swap Provider an amount equal to the
amount received by the CB Guarantor under the related Intercompany Loan Advance
(being the aggregate nominal amount of such Series or Tranche, as applicable, of
Covered Bonds); and

in return the Covered Bond Swap Provider will pay to the CB Guarantor the Australian
Dollar Equivalent of that amount

thereafter:

(A)

the CB Guarantor will pay to the Covered Bond Swap Provider on each CBG Payment
Date (or other date for payment specified in the relevant confirmation) an amount in
Australian Dollars calculated by reference to the BBSW Rate for Australian Dollar
deposits (for such period as specified in the relevant confirmation) or such other rate
as may be specified in the relevant Confirmation plus a spread and the Australian
Dollar Equivalent of the relevant portion of any principal due to be repaid in respect of
the related Intercompany Loan Advance in accordance with the Intercompany Loan
Agreement;

in return the Covered Bond Swap Provider will pay to the CB Guarantor on each
Interest Payment Date an amount in the relevant currency equal to the relevant
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amounts payable by the CB Guarantor under the related Intercompany Loan Advance
in accordance with the terms of the Intercompany Loan Agreement.

Unless the Current Covered Bond Swap terminates earlier or the Confirmation for the Covered Bond Swap
provides otherwise, on the first to occur of (i) the date on which the Early Redemption Amount is payable;
and (ii) the Final Maturity Date, in each case in relation to the relevant Series or Tranche of Covered Bonds,
the Covered Bond Swap Provider will pay to the CB Guarantor an amount in the relevant currency equal to
the principal then outstanding on the related Intercompany Loan Advance in exchange for payment by the
CB Guarantor of the Australian Dollar Equivalent of that amount.

Extendable obligations under the Covered Bond Guarantee: An Extended Due for Payment Date will 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 Pricing Supplement. This means that if (i) the Issuer fails to pay the Final
Redemption Amount of the relevant Series of Covered Bonds on the Final Maturity Date (subject to the
applicable grace period), (ii) a Notice to Pay has been served and (iii) the Trust Manager determines that
the Guaranteed Amounts equal to the Final Redemption Amount of the relevant Series of Covered Bonds
are not paid in full by the CB Guarantor on the date falling on the earlier of (a) the date which falls two
Business Days after service of a Notice to Pay on the CB Guarantor or, if later, the Final Maturity Date (in
each case subject to the applicable grace period) and (b) the Extension Determination Date (for example
because, following service of a Notice to Pay, the CB Guarantor has insufficient monies available in
accordance with the Guarantee Priority of Payments to pay in full the Guaranteed Amounts equal to the Final
Redemption Amount of the relevant Series of Covered Bonds on the relevant date calculated in accordance
with Condition 6(a) (Final redemption)), then payment of the unpaid portion of the Final Redemption Amount
pursuant to the Covered Bond Guarantee shall be automatically deferred (without a CBG Event of Default
occurring as a result of such non-payment). The unpaid portion of the Final Redemption Amount shall be
due and payable on the Extended Due for Payment Date (subject to the applicable grace period and provided
that the CB Guarantor may to the extent it has the funds available to it pay such unpaid portion of the Final
Redemption Amount on any Interest Payment Date up until the Extended Due for Payment Date). The CB
Guarantor will pay the Guaranteed Amounts constituting Scheduled Interest on each Original Due for
Payment Date and on the Extended Due for Payment Date.

Servicing: BEN, in its capacity as Servicer, has entered into the Servicing Deed with the CB Guarantor and
the Trust Manager, pursuant to which it has agreed to provide administrative services in respect of the Loans
and their Related Security sold by the Seller to the CB Guarantor.

Reliance on Third Parties: The CB Guarantor relies on the third-party servicer to provide other servicing
functions in relation to the Loans. Failure of the Servicer to perform these functions could affect payment on
the Covered Bonds. Further, the CB Guarantor will rely, in certain circumstances, on the Trust Manager
directing it to take certain action, before the CB Guarantor becomes obligated to take such action.
Additionally, the CB Guarantor relies on swap providers to hedge against possible variances in the interest
revenues received by the CB Guarantor which are primarily linked to the rates of interest payable on the
Loans and to hedge against interest rate and currency risks in respect of amounts received by the CB
Guarantor under the Interest Rate Swap and amounts payable by the CB Guarantor under the Covered
Bond Guarantee. The performance of the Swap Providers and the CB Guarantor under their mutual swap
agreements can affect both the rating of, and payment on, the Covered Bonds.

Further Information: For a more detailed description of the transactions summarised above relating to the
Covered Bonds see, among other relevant sections of this Prospectus, Risk Factors, Overview of the
Programme, Terms and Conditions of the Covered Bonds, Overview of the Principal Documents, Credit
Structure, Cashflows and The Loans below.
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OVERVIEW OF THE PROGRAMME

The following overview describes the Programme, including the Covered Bonds, the Covered Bond
Guarantee and related documents, in general terms only and 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 Tranche of Covered Bonds, the applicable Final Terms (or, in
the case of Exempt Covered Bonds, the applicable Pricing Supplement). You should read the
overview together with the more detailed information that is contained in the remainder of this
Prospectus (including the Terms and Conditions of the Covered Bonds section) and in relation to
any particular Tranche of Covered Bonds, the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the Pricing Supplement). Words and expressions defined elsewhere in this
Prospectus shall have the same meanings in this overview. A glossary of certain defined terms is
contained at the end of this Prospectus.

Issuer: Bendigo and Adelaide Bank Limited (ABN 11 068 049 178) (Legal
Entity Identifier (LEI): 549300YQURD6W70K0360), a company
incorporated in Australia under the Corporations Act.

For a more detailed description of the Issuer, see Bendigo and
Adelaide Bank Limited below.

CB Guarantor: Perpetual Corporate Trust Limited (ABN 99 000 341 533) in its
capacity as trustee of the Bendigo and Adelaide Bank Covered Bond
Trust. The Bendigo and Adelaide Bank Covered Bond Trust is a
special purpose trust, the assets of which are available to satisfy inter
alia the obligations under the Covered Bond Guarantee, and in
connection with, and for the purpose of, giving the Covered Bond
Guarantee, inter alia, the CB Guarantor will acquire the equitable title
to the Loans and their Related Security from the Seller pursuant to
the terms of the Mortgage Sale Deed for the Bendigo and Adelaide
Bank Covered Bond Trust.

The CB Guarantor holds an interest in the Loans and the other
Collateral in accordance with the terms of the Transaction
Documents.

The CB Guarantor has provided a guarantee covering all Guaranteed
Amounts when the same shall become Due for Payment following
service of an Issuer Acceleration Notice and a Notice to Pay or a CBG
Acceleration Notice. The obligations of the CB Guarantor under the
Covered Bond Guarantee and the other Transaction Documents to
which it is a party are secured by the assets from time to time of the
Bendigo and Adelaide Bank Covered Bond Trust and recourse
against the CB Guarantor is limited to such assets.

For a more detailed description of the CB Guarantor, see Bendigo
and Adelaide Bank Covered Bond Trust below.

Trust Manager: AB Management Pty Ltd (ABN 75 070 500 855) (“ABM”), a company
incorporated in Australia under the Corporations Act, has agreed to
act as Trust Manager to the CB Guarantor pursuant to the terms of
the Trust Management Deed and has the right, power and authority
to act for and on behalf of the CB Guarantor in respect of certain
matters.
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Seller:

Intercompany Loan Provider:
Demand Loan Provider:

Servicer:

Agents:
Principal Paying Agent, Transfer

Agent and Paying Agents:

Registrar:

Australian Agent and Registrar:

Bond Trustee:

Security Trustee:

Asset Monitor:

61171054_23

Bendigo and Adelaide Bank Limited (ABN 11 068 049 178), which is
in the business of originating residential mortgage loans and other
banking activities.

For a more detailed description of the Seller, see Bendigo and
Adelaide Bank Limited below.

Bendigo and Adelaide Bank Limited (ABN 11 068 049 178).
Bendigo and Adelaide Bank Limited (ABN 11 068 049 178).

Bendigo and Adelaide Bank Limited (ABN 11 068 049 178) has been
appointed to service, on behalf of the CB Guarantor, the Loans and
Related Security pursuant to the terms of the Servicing Deed.

For a more detailed description of the Servicer, see Bendigo and
Adelaide Bank Limited below.

The Principal Paying Agent, Transfer Agent, Paying Agent, Registrar
and Australian Agent and Registrar as described below.

Deutsche Bank AG, Hong Kong Branch has been appointed pursuant
to the Offshore Agency Agreement as issuing and principal paying
agent and transfer agent. Additional paying agents (“Paying
Agents”) may also be appointed from time to time.

Deutsche Bank AG, Hong Kong Branch has been appointed pursuant
to the Agency Agreement as registrar.

Austraclear Services Limited has been appointed pursuant to the
Australian Agency Agreement to act as Australian registrar and
issuing and paying agent.

DB Trustees (Hong Kong) Limited has been appointed to act as bond
trustee on behalf of the Covered Bondholders in respect of the
Covered Bonds and holds the benefit of, inter alia, the Covered Bond
Guarantee on behalf of the Covered Bondholders pursuant to the
Bond Trust Deed.

P.T. Limited (ABN 67 004 454 666), has been appointed to act as
security trustee to hold the benefit of the security granted by the CB
Guarantor to the Security Trustee (for itself, the Covered Bondholders
and the other Secured Creditors) under the Security Trust Deed.

The Security Trustee has a limited role and, unless any Transaction
Document expressly records that the Security Trustee may act in its
discretion, the Security Trustee will not be bound to act unless
directed to do so by the Bond Trustee or (if there are no Covered
Bonds outstanding) the Secured Creditors.

A reputable institution, acceptable to the Rating Agencies, appointed
pursuant to the Asset Monitor Agreement, as an independent monitor
to, among other things, perform tests in respect of the Legislated
Asset Coverage Test, the Asset Coverage Test and the Amortisation
Test when required. The initial Asset Monitor is Ernst & Young.
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Covered Bond Swap Provider:

Interest Rate Swap Provider:

Account Bank:

Programme description:
Arrangers:

Dealers:

Certain restrictions:

Programme size:
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Each Swap Provider which agrees to act as a provider of a Covered
Bond Swap to the CB Guarantor.

In the event that the ratings of the Covered Bond Swap Provider fall
below a specified ratings level, the Covered Bond Swap Provider will
be required to obtain a guarantee of its obligations from an
appropriately rated guarantor or put in place other appropriate credit
support arrangements (including posting collateral or transferring the
covered bond swap arrangements to another appropriately rated
covered bond swap provider).

For a more detailed description of the Covered Bond Swap Provider,
see Bendigo and Adelaide Bank Limited below.

The initial Interest Rate Swap Provider is Bendigo and Adelaide Bank
Limited (ABN 11 068 049 178).

In the event that the ratings of the Interest Rate Swap Provider fall
below a specified ratings level, the Interest Rate Swap Provider will
be required to obtain a guarantee of its obligations in respect of the
Fixed Rate Swap from an appropriately rated guarantor or putin place
other appropriate credit support arrangements in respect of the Fixed
Rate Swap (including posting collateral or transferring the interest
rate swap arrangements to another appropriately rated interest rate
swap provider).

For a more detailed description of the Interest Rate Swap Provider,
see Bendigo and Adelaide Bank Limited below.

National Australia Bank Limited has agreed to act as Account Bank
to the CB Guarantor pursuant to the Bank Account Agreement.

Global Covered Bond Programme.
Barclays Bank PLC and National Australia Bank Limited.

To be selected from time to time in accordance with the terms of the
Programme Agreement in respect of any issuance of Covered Bonds.
As at the date of this Prospectus, the Dealers are Barclays Bank PLC
and National Australia Bank Limited.

Each issue of Covered Bonds denominated in a currency in respect
of which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will be issued only in circumstances
which comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time. There are restrictions on
the offer, sale and transfer of Covered Bonds in Australia, New
Zealand, the United States, the UK, the EEA, Hong Kong, Japan,
Singapore, Canada, Italy, Switzerland, Korea, Republic of China and
Macau. Other restrictions may apply in connection with the offering
and sale of a particular Tranche of Covered Bonds. See Subscription
and Sale and Transfer and Selling Restrictions below.

Up to A$6,000,000,000 (or its equivalent in other currencies

calculated as described in the Programme Agreement) outstanding
at any time as described herein. The Issuer may increase the amount
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Distribution and Transfer
Restrictions:

Specified Currency:

Maturities:

Issue Price:

Form of Covered Bonds:

Fixed Rate Covered Bonds:

Floating Rate Covered Bonds:
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of the Programme in accordance with the terms of the Programme
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
Transfer and Selling Restrictions below.

Subject to any applicable legal or regulatory restrictions, 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).

The Covered Bonds will have such maturities as may be agreed
between the Issuer and the relevant Dealer(s) and indicated in the
applicable Final Terms or, in the case of Exempt Covered Bonds, the
Pricing Supplement, subject to such minimum or maximum maturities
as may be allowed or required from time to time by any relevant
central bank (or equivalent body) or any laws or regulations
applicable to the Issuer or the relevant Specified Currency.

Covered Bonds may be issued at par or at a premium or discount to
par on a fully-paid basis.

The Covered Bonds (other than the Australian Domestic 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 into Bearer Covered Bonds and Bearer Covered
Bonds will be exchangeable into Registered Covered Bonds only in
certain circumstances.

Australian Domestic Covered Bonds will be issued in uncertificated
registered form. No certificate or other evidence of title will be issued
in respect of the Australian Domestic Covered Bonds.

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

“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) (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:

(a) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the ISDA
Definitions;

(b) subject to the application of the fallbacks described in
Condition 4 and the benchmark discontinuation provisions
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Other provisions in relation to
Floating Rate Covered Bonds:

Exempt Covered Bonds

Benchmark discontinuation

61171054_23

described in Condition 5 of the Terms and Conditions, on the
basis of a reference rate appearing on the agreed screen
page of a commercial quotation service; or

(c) on such other basis 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.

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.

Floating Rate Covered Bonds may also have a Maximum Rate of
Interest, a Minimum Rate of Interest or both (as indicated in the
applicable Final Terms or, in the case of Exempt Covered Bonds, the
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,
in each case as may be agreed between the Issuer and the relevant
Dealer(s).

The Issuer may agree with any Dealer that Exempt Covered Bonds
may be issued in a form not contemplated by the Terms and
Conditions of the Covered Bonds, in which event the relevant
provisions will be included in the applicable Pricing Supplement,
which will replace, modify or supplement those Terms and Conditions.

In the case of Floating Rate Covered Bonds:

(a) where the Floating Rate Covered Bonds reference a
benchmark other than SOFR, SARON, BBSW Rate or
AONIA Rate, if the Issuer determines that a Benchmark
Event has occurred, the relevant benchmark or screen rate
may be replaced by a Successor Rate or, if there is no
Successor Rate but the Issuer determines there is an
Alternative Rate (acting in good faith and by reference to
such sources as it deems appropriate, which may include
consultation with an Independent Adviser), such Alternative
Rate. An Adjustment Spread may also be applied to the
Successor Rate or the Alternative Rate (as the case may
be), together with any Benchmark Amendments (which in
the case of any Alternative Rate, any Adjustment Spread
unless formally recommended or provided for and any
Benchmark Amendments shall be determined by the Issuer,
acting in good faith and by reference to such sources as it
deems appropriate, which may include consultation with an
Independent Adviser);

(b) where the Floating Rate Covered Bonds reference SOFR as
the benchmark, if the Issuer determines that a SOFR
Benchmark Transition Event and its related SOFR
Benchmark Replacement Date have occurred, the relevant
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benchmark will be replaced by the relevant SOFR
Benchmark Replacement. Modifications to the Terms and
Conditions and/or the Agency Agreement which are
necessary to implement to SOFR Benchmark Replacement
may be made subject to and in accordance with Condition

4(b)(i)(D)(2);

(c) where the Floating Rate Covered Bonds reference SARON
as the benchmark, if the Issuer determines that a SARON
Index Cessation Event and its related SARON Index
Cessation Effective Date have occurred, the relevant
benchmark will be replaced by the relevant SARON
Replacement. Modifications to the Terms and Conditions
and/or the Agency Agreement which are necessary to
implement to SARON Replacement may be made subject to
and in accordance with Condition 4(b)(ii)(D)(3); or

(d) where the Floating Rate Covered Bonds reference BBSW
Rate or AONIA Rate as the benchmark, if the Issuer
determines that a Temporary Disruption Trigger or
Permanent Discontinuation Trigger has occurred, the
relevant benchmark will be replaced by the relevant Fallback
Rate or such other rate as determined pursuant to the Terms
and Conditions.

For further information, see Condition 5.

Redemption: The applicable Final Terms or, in the case of Exempt Covered Bonds,
the applicable Pricing Supplement relating to each Tranche of
Covered Bonds will indicate either that such Covered Bonds cannot
be redeemed prior to their stated maturity (other than for taxation
reasons) or that such Covered Bonds will be redeemable at the option
of:

(a) the Issuer upon giving not less than 30 nor more than 60
days’ irrevocable notice (or such other period of notice (if
any) as is indicated in the applicable Final Terms or, in the
case of Exempt Covered Bonds, the applicable Pricing
Supplement) to the Bond Trustee, the Principal Paying
Agent, the Australian Agent (in the case of the redemption
of Australian Domestic Covered Bonds) and the Covered
Bondholders; or

(b) the Covered Bondholders upon giving to the Issuer not less
than 30 nor more than 60 days’ written notice (or such other
period of notice (if any) as is indicated in the applicable Final
Terms or, in the case of Exempt Covered Bonds, the Pricing
Supplement) before the relevant Optional Redemption Date
(Put) (as defined below), of a duly completed irrevocable Put
Notice (as defined below) with any Paying Agent (in the case
of the redemption of a Covered Bond in definitive form and
held outside Euroclear and Clearstream), upon notice to the
Principal Paying Agent (in the case of the redemption of a
Global Covered Bond held through Euroclear or
Clearstream), upon notice to the Australian Agent (in the
case of the redemption of Australian Domestic Covered
Bonds lodged in the Austraclear System) or upon notice to
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Extendable obligations under
the Covered Bond Guarantee:
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the Australian Agent together with any evidence the
Australian Agent may require to establish title of the Covered
Bondholder to the relevant Covered Bond (in the case of the
redemption of Australian Domestic Covered Bonds held
outside of the Austraclear System, in each case on one or
more specified dates prior to their 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) (as set out in
the applicable Final Terms or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement).

If the Issuer has failed to pay the Final Redemption Amount on the
Final Maturity Date specified in the Final Terms or, in the case of
Exempt Covered Bonds, the Pricing Supplement (or after expiry of
the grace period set out in Condition 10(a)(i) (/ssuer Events of
Default)) and, following the service of a Notice to Pay on the CB
Guarantor by no later than the date falling one Business Day prior to
the Extension Determination Date, the Trust Manager determines that
the CB Guarantor has insufficient moneys 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:

(&) the date which falls two Business Days after service of such
Notice to Pay on the CB Guarantor or, if later, the Final
Maturity Date (or, in each case, after the expiry of the grace
period set out in Condition 10(a)(i) (/ssuer Events of
Default)) under the terms of the Covered Bond Guarantee
and;

(b) the Extension Determination Date, then (subject as provided
below) payment of the unpaid amount in respect of that
Series of Covered Bonds by the CB Guarantor under the
Covered Bond Guarantee will be deferred until the Extended
Due for Payment Date.

In such circumstances, the Trust Manager must direct the CB
Guarantor to, and upon receiving such direction the CB Guarantor
must, on the earlier of (a) and (b) above, apply the moneys (if any)
available (after paying or providing for payment of higher ranking or
pari passu amounts in accordance with the Guarantee Priority of
Payments) rateably in part payment of an amount equal to the Final
Redemption Amount of each Covered Bond of the relevant Series of
Covered Bonds and will pay Guaranteed Amounts constituting the
Scheduled Interest in respect of each such Covered Bond on such
date. The obligation of the CB 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 CB
Guarantor will not constitute a CBG Event of Default, provided that
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 CB Guarantor (at the direction of the Trust Manager) on any
Interest Payment Date thereafter up to (and including) the Extended
Due for Payment Date.
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Denomination of Covered
Bonds:

Taxation:

Cross Default:

Status of the Covered Bonds:

61171054_23

The Covered Bonds (other than the Australian Domestic 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 save that, except in certain limited
circumstances, 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
rounded to an appropriate amount as agreed between the Issuer and
the Dealer(s)) 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.

Australian Domestic Covered Bonds will be issued in a single
denomination only. Unless otherwise stated in the applicable Final
Terms, the denomination of each Australian Domestic Covered Bond
will be A$100,000 and the aggregate consideration payable by each
offeree or invitee is a minimum of A$500,000 (or its equivalent in an
alternative currency and, in either case, disregarding monies lent by
the offeror or its associates) or the offer or invitation does not
otherwise require disclosure to investors under Parts 6D.2 or 7.9 of
the Corporations Act.

All payments in respect of the Covered Bonds will be made without
deduction or withholding for or on account of any present or future
Taxes, save as may be required by Law. If any such deduction or
withholding for or on account of Taxes imposed by Australia or (in the
case of Covered Bonds issued by a branch of the Issuer located
outside Australia) the jurisdiction, country or territory in which such
branch is located is required by Law, the Issuer will, save as provided
in Condition 8 (Taxation), be required to pay additional amounts in
respect of the amounts so deducted or withheld. Under the Covered
Bond Guarantee, the CB Guarantor will not be obliged to pay any
amount in respect of the additional amounts payable by the Issuer
under Condition 8 (Taxation), or to pay any additional amount in
respect of deductions or withholdings that it may be required to make
in respect of any payments made under the Covered Bond
Guarantee.

If an Issuer Acceleration Notice is served in respect of any one Series
of Covered Bonds, then the obligations of the Issuer (but not the CB
Guarantor) to pay all amounts in respect of each Series of Covered
Bonds then outstanding will be accelerated.

If a CBG Acceleration Notice is served in respect of any one Series
of Covered Bonds, then the obligation of the CB Guarantor to pay
Guaranteed Amounts in respect of all Series of Covered Bonds then
outstanding will be accelerated.

The Covered Bonds and any relevant Coupons will 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 obligations preferred by mandatory provisions of applicable law).
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Covered Bond Swap
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Ratings:
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The Issuer’s indebtedness under the Covered Bonds will not be a
protected account for the purposes of the Financial Claims Scheme
in Division 2AA of Part Il of the Australian Banking Act and will not be
a deposit liability of the Issuer for the purposes of the Australian
Banking Act and is not guaranteed or insured by any government,
government agency or compensation scheme of the Commonwealth
of Australia or any other jurisdiction.

The payment of Guaranteed Amounts in respect of the Covered
Bonds when the same become Due for Payment will be
unconditionally and irrevocably guaranteed by the CB Guarantor as
set out in the Bond Trust Deed.

The obligations of the CB Guarantor under the Covered Bond
Guarantee to make payment in respect of the Guaranteed Amounts
when Due for Payment are subject to the condition that (in the case
where an Issuer Event of Default has occurred) the Bond Trustee has
served an Issuer Acceleration Notice on the Issuer and a Notice to
Pay on the CB Guarantor or (in the case where a CBG Event of
Default has occurred) the Bond Trustee has served a CBG
Acceleration Notice on the Issuer and the CB Guarantor, following
which the obligations of the CB Guarantor under the Covered Bond
Guarantee will accelerate against the CB Guarantor. The obligations
of the CB Guarantor under the Covered Bond Guarantee constitute
direct obligations of the CB Guarantor secured against the assets
from time to time of the Bendigo and Adelaide Bank Covered Bond
Trust and recourse against the CB Guarantor is limited to such
assets.

To provide a hedge against possible variances between the interest
revenues received by the CB Guarantor, being primarily linked to the
rates of interest payable on the Loans (which may, for instance,
include variable rates of interest or fixed rates of interest) and any
Substitution Assets and Authorised Investments, and the interest
amounts payable under the Intercompany Loan, the Demand Loan,
the Covered Bond Swaps and (following the service of a Notice to
Pay) the Covered Bond Guarantee, the CB Guarantor has entered
into the Interest Rate Swaps with the Interest Rate Swap Provider on
the terms set out in the Interest Rate Swap Agreement.

To provide a hedge against certain interest rate, currency and/or other
risks in respect of amounts received by the CB Guarantor under the
Interest Rate Swaps and amounts payable by the CB Guarantor
under the Intercompany Loan Agreement (prior to service of a Notice
to Pay) and under the Covered Bond Guarantee (after service of a
Notice to Pay), the CB Guarantor will enter into one or more Covered
Bond Swaps with one or more Covered Bond Swap Providers.

Covered Bonds to be issued under the Programme are expected to
be rated by Fitch and Moody’s and such ratings will be specified in
the applicable Final Terms or, in the case of Exempt Covered Bonds,
the applicable Pricing Supplement.

Fitch and Moody’s are not established in the European Union or in
the UK, and have not applied for registration under Regulation (EC)
No. 1060/2009 (as amended) (the “CRA Regulation”) or under
Regulation (EC) No. 1060/2009 as it forms part of domestic law by
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virtue of the EUWA (the “UK CRA Regulation”). Fitch Ratings Ireland
Limited currently endorses the international credit ratings published
by Fitch and Moody's Deutschland GmbH currently endorses global
scale credit ratings issued by Moody's, for regulatory purposes in the
European Union in accordance with the CRA Regulation. Fitch
Ratings Ireland Limited and Moody's Deutschland GmbH are
established in the European Union and registered under the CRA
Regulation. As such, each of Fitch Ratings Ireland Limited and
Moody's Deutschland GmbH is included in the list of credit rating
agencies published by the European Securities and Markets Authority
on its website in accordance with the CRA Regulation. Fitch Ratings
Ltd currently endorses the international credit ratings published by
Fitch and Moody's Investors Service Limited currently endorses
global scale credit ratings issued by Moody's, 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 Moody’s
and Fitch will continue. Each of Fitch Ratings Limited and Moody’s
Investors Service Ltd 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. The
European Securities and Markets Authority has indicated that ratings
issued in Australia which have been endorsed by Fitch Ratings
Ireland Limited and Moody's Deutschland GmbH may be used in the
EU by the relevant market participants. The ratings issued by
Moody'’s Investors Service Ltd and Fitch Ratings Limited may be used
for regulatory purposes in the UK in accordance with the UK CRA
Regulation. References in this Prospectus to Fitch and/or Moody’s
shall be construed accordingly.

Credit ratings are for distribution only to a person (a) who is not a
“retail client” within the meaning of section 761G of the Corporations
Act and is also a sophisticated investor, professional investor or other
investor in respect of whom disclosure is not required under Part 6D.2
or Part 7.9 of the Corporations Act, and (b) who is otherwise permitted
to receive credit ratings in accordance with applicable law in any
jurisdiction in which the person may be located. Anyone who is not
such a person is not entitled to receive this Prospectus and anyone
who receives this Prospectus must not distribute it to any person who
is not entitled to receive it.

In general, European regulated investors are restricted under the EU
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 EU CRA Regulation
(and such registration has not been withdrawn or suspended, subject
to transitional provisions that apply in certain circumstances whilst the
registration application is pending). 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 EU CRA Regulation
(and such endorsement action or certification, as the case may be,
has not been withdrawn or suspended).

Investors regulated in the UK are subject to similar restrictions under
the UK CRA Regulation. As such, UK regulated investors are required
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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. 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 EU 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.

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. A credit
rating may be subject to revision, suspension or withdrawal at any
time by the assigning Rating Agency.

The Rating Agencies are not advisors, 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 rating should not be viewed as a replacement for such
advice or services.

The Covered Bonds will be eligible to clear through any of the
Clearing Systems as indicated in the relevant Final Terms (or, in the
case of Exempt Covered Bonds, the Pricing Supplement). It is
anticipated that Regulation S Covered Bonds will clear through
Euroclear and/or Clearstream.

Covered Bonds may be cleared through a Clearing System or,
particularly in the case of Definitive Covered Bonds, may not be
cleared through any Clearing System. Covered Bonds may also be
cleared through a clearing system other than the Clearing Systems,
as may be agreed between the Issuer, the Bond Trustee and the
Principal Paying Agent in relation to each issue. The Final Terms (or,
in the case of Exempt Covered Bonds, the Pricing Supplement)
relating to each Tranche of the Covered Bonds will state whether or
not the Covered Bonds are to be cleared and, if so, in which clearing
system.

Australian Domestic Covered Bonds may be transacted through the
Austraclear System as well as through Euroclear, Clearstream and/or
any other Clearing System specified in the applicable Final Terms or,
in the case of Exempt Covered Bonds, the Pricing Supplement.
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Australian Domestic Covered Bonds which are held in the Austraclear
System will be registered in the name of Austraclear Limited
(Austraclear). Payments through the Austraclear System may only be
made in Australian Dollars.

Interests in Australian Domestic Covered Bonds traded in the
Austraclear System may be held in Euroclear and/or Clearstream. In
these circumstances, entitlements in respect of holdings of interests
in Australian Domestic Covered Bonds in Euroclear would be held in
the Austraclear System by a nominee of Euroclear (currently HSBC
Custody Nominees (Australia) Limited), while entitlements in respect
of holdings of interests in Australian Domestic Covered Bonds in
Clearstream would be held in the Austraclear System by a nominee
of J.P. Morgan Chase Bank, N.A. as custodian for Clearstream.

Australian Domestic Covered Bonds which are held in Euroclear
and/or Clearstream and not registered in the name of Austraclear will
be registered in the name of a nominee for a common depositary for
Euroclear and/or Clearstream, as the case may be. Australian
Domestic Covered Bonds which are held in any other Clearing
System will be registered in the name of the nominee or depositary
for that Clearing System.

Application has been made to admit the Covered Bonds (other than
Exempt Covered Bonds) issued under the Programme and pursuant
to this Prospectus to the Official List and to admit the Covered Bonds
to trading on the main market of the London Stock Exchange.

Neither Perpetual Corporate Trust Limited (in its personal capacity or
as CB 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 main 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 stock exchanges or regulated
or any other markets, as may be agreed between the Issuer, the CB
Guarantor, the Bond Trustee and the relevant Dealer in relation to
each issue. The Pricing Supplement relating to each Series or
Tranche of the Exempt Covered Bonds will state whether or not the
Covered Bonds are to be listed or admitted to trading and, if so, on
which stock exchange(s) or markets.

The Mortgage Sale Deed, the Servicing Deed, the Participation Deed,
the Asset Monitor Agreement, the Trust Deed, the Interest Rate Swap
Agreement, each Covered Bond Swap Agreement, the Trust
Management Deed, the Bank Account Agreement, the Security Trust
Deed, the Demand Loan Agreement, the Intercompany Loan
Agreement, the Common Terms Deed, the Australian Agency
Agreement, Clauses 2.4 (“Covenant to repay principal and to pay
interest”) (to the extent that it relates to the Australian Domestic
Covered Bonds), 3.4 (“Australian Domestic Covered Bonds”) and 32
(“Limited Recourse”) of the Bond Trust Deed, Clause 40.2 (“Limitation
of Liability of the CB Guarantor”) of the Offshore Agency Agreement
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and Clause 19 (“Limited Recourse”) of the Programme Agreement
are governed by the laws of New South Wales, Australia.

The Covered Bonds (other than the Australian Domestic Covered
Bonds), the Bond Trust Deed (including the Covered Bond Guarantee
and except for Clauses 2.4 (“Covenant to repay principal and to pay
interest”) (to the extent that it relates to the Australian Domestic
Covered Bonds), 3.4 (“Australian Domestic Covered Bonds”) and 32
(“Limited Recourse”)), the Offshore Agency Agreement (except for
Clause 40.2 (“Limitation of Liability of the CB Guarantor”))), the
Programme Agreement (except for Clause 19 (“Limited Recourse”)),
together with any non-contractual obligations arising out of or in
connection with any of them, are governed by, and construed in
accordance with, English law.

The courts of England shall have non-exclusive jurisdiction to settle
any dispute arising from or in connection with the Covered Bonds
(unless the Covered Bonds are Australian Domestic Covered Bonds).

Australian Domestic Covered Bonds will be governed by the laws of
New South Wales, Australia. The courts of New South Wales,
Australia will have non-exclusive jurisdiction to settle any dispute
arising from or connected with the Australian Domestic Covered
Bonds.

No Covered Bondholder or Couponholder will be entitled to proceed
directly against the Issuer or the CB Guarantor or to take any action
with respect to the Bond Trust Deed any other Transaction Document,
the Covered Bonds or the Coupons unless the Bond Trustee having
become bound to so proceed or to instruct the Security Trustee to so
proceed, fails to do so within a reasonable period and such failure
shall be continuing (in which case each of such Covered Bondholder
or Couponholder shall be entitled to take any such steps or
proceedings as it shall deem necessary other than the presentation
of a petition for the winding-up of, or for an administration order in
respect of, the Issuer or the CB Guarantor). Only the Security Trustee
(acting on the directions of the Bond Trustee) may pursue the
remedies available under the general law or under the Security Trust
Deed to enforce the Security and no Secured Creditor will be entitled
to proceed directly against the CB Guarantor to enforce the Security.
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RISK FACTORS

The Issuer believes that the factors described below represent the material risks inherent in investing in the
Covered Bonds issued under the Programme. However, the inability of the Issuer and the CB Guarantor to
pay interest, principal or other amounts on or in connection with any Covered Bonds may occur for other
reasons which are not considered to be significant or which are currently unknown or which the Issuer is
unable to anticipate, and accordingly the Issuer does not represent that the statements below regarding the
risks of holding any Covered Bonds are exhaustive. Prospective investors should also read the detailed
information set out elsewhere in this Prospectus and the applicable Final Terms or, in the case of Exempt
Covered Bonds, the Pricing Supplement and reach their own views prior to making any investment decision.

Prospective investors should consult their own financial and legal advisers about risks associated with
investment in the Covered Bonds and the suitability of investing in the Covered Bonds in light of their
particular circumstances.

Words and expressions defined in the Terms and Conditions of the Covered Bonds below or elsewhere in
this Prospectus have the same meanings in this section. References to “the Group” are references to the
Issuer and its consolidated subsidiaries.

RISK FACTORS RELATING TO THE ISSUER
Privacy and cybersecurity risk

The Issuer processes, stores and transmits large amounts of personal and confidential information through
its technology systems and networks and the technology systems and networks of its external service
providers. Threats to information security are constantly evolving and techniques used to perpetrate cyber-
attacks are increasingly sophisticated. In addition, the number, nature and resources of adverse actors that
could pose a cyber threat to the Issuer is growing, including individual cybercriminals, criminal or terrorist
syndicate networks and large sophisticated foreign governments with significant resources and capabilities.

Although the Issuer invests in protecting the confidentiality, integrity and availability of this information, the
Issuer may not always be able to anticipate a security threat, or be able to implement effective information
security policies, procedures and controls to prevent or minimise the resulting damage. The Issuer may also
inadvertently retain information which is not specifically required or is not permitted by legislation, thus
increasing the impact of a potential data breach or non-compliance. Additionally, the Issuer uses select
external providers (in Australia and overseas) to process and store confidential data and to develop and
provide its technology services, including the increasing use of cloud infrastructure. While the Issuer
negotiates comprehensive risk-based controls with its service providers, it is limited in its ability to monitor
and control the security protocols that service providers implement on a day-to-day basis. The Issuer may
also submit confidential information to its key regulators under a legal obligation and as part of regulatory
reporting.

A breach of security at any of these external providers, regulators or within the Group may result in
operational disruption, theft or loss of customer or employee data, a breach of privacy laws, regulatory
enforcement actions, customer or employee redress, litigation, financial losses, or loss of market share,
property or information. This may be wholly or partially beyond the control of the Issuer and may adversely
impact its financial performance and position. In addition, any such event may give rise to increased
regulatory scrutiny or adversely affect the view of ratings agencies. Social media commentary and the
Issuer’s responses to the relevant event may exacerbate the impact on the Issuer’s reputation.

Financial crime risk

The Issuer is subject to a wide range of financial crimes regulations, such as anti-money laundering and
counter-terrorism financing laws, anti-bribery and corruption laws and sanctions laws. As a result of the
ongoing conflict in Ukraine, there is an unprecedented volume of sanctions being applied by regulators
globally to Russia, and potentially other governments. While regulators across the United States, Europe
and Australia are largely united with respect to these sanctions, the nuances and specific restrictions are not
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fully aligned. As a result, the Issuer is subject to heightened operational and compliance risks in navigating
transactions and dealings that may be affected by these additional sanctions laws. This heightened risk is
expected to continue and increase as the conflict in the region persists.

While the Issuer has policies, systems and controls in place that are designed to manage its financial crime
obligations (including its reporting obligations in respect of matters such as International Funds Transfer
Instructions, Threshold Transaction Reports and Suspicious Matter Reports) these may not in the future
always be effective.

To the extent that the Issuer is found to have failed, or in the future fails, to comply with its obligations under
these laws, the Issuer may face regulatory enforcement action or other sanctions including litigation, fines,
civil and criminal penalties, customer compensation obligations and enforceable undertakings. Non-
compliance with these obligations could also lead to litigation commenced by third parties (including class
action proceedings), regulatory action and sanctions imposed by regulators, as well as adverse media
coverage, all of which may also result in reputational damage. In addition, due to the large volume of
transactions that the Issuer processes, an undetected failure or the ineffective implementation, monitoring
or remediation of a policy, system or control has the potential to result in multiple breaches of the Issuer’s
obligations under these laws which, in turn, could give rise to significant monetary penalties for the Issuer.

These actions and events could, either individually or in aggregate, adversely affect the Issuer’s business,
prospects, reputation and financial performance and position.

Credit and impairment risk

As a financial institution, the Issuer is exposed to the risks associated with extending credit to other parties.
Credit risk is the risk of financial loss if any of its customers or counterparties fail to fulfil their contractual
obligations. Less favourable business or economic conditions, whether generally or in a specific industry
sector or geographic region, could cause customers to experience an adverse financial situation, thereby
exposing the Issuer to the increased risk that those customers will fail to meet their obligations in accordance
with agreed terms.

The Issuer is predominantly exposed to credit risk as a result of its lending activities as well as counterparty
exposures arising from the activities of its Group Treasury and the use of derivative contracts. As with any
financial services organisation, the Issuer assumes counterparty risk in connection with its lending, trading,
derivatives and other activities where it relies on the ability of a third party to satisfy its financial obligations
to the Issuer on a timely basis. The Issuer could also be subject to the risk that its rights against borrowers
or third parties are not enforceable in certain circumstances.

The Issuer holds two types of provisions for credit impairment: the Collective Provision and Specific
Provisions. The Collective Provision is held against currently unidentified losses across loan portfolios with
similar risk characteristics and against a general deterioration in the loan book. The Collective Provision is
determined through credit risk modelling, and considers prevailing and future economic conditions and may
include overlays based on management’s judgement of other relevant factors. The Issuer also holds Specific
Provisions against identified non-performing loans which it assesses as unlikely to be repaid in full and the
value of collateral is not expected to be enough to cover the outstanding amount.

Credit losses can and have resulted in financial services organisations realising significant losses and in
some cases failing altogether. Material unexpected credit losses could have an adverse effect on the Issuer’s
business, operations and financial performance and position.

Economic conditions risk

The Issuer’s revenues and earnings are dependent on economic activity and the level of financial services
its customers require. In particular, lending is dependent on customer and investor confidence, the state of
the economy, the residential lending market and prevailing market interest rates in Australia. These factors
are, in turn, impacted by both domestic and international economic and political events, natural disasters
(including pandemics and endemics), cyberattacks and the general state of the global economy (including

61171054_23 45



the current inflationary environment). A future downturn in the Australian economy or disruption to Australian
or global markets could cause a reduction in demand for the Issuer’s products and an increase in customer
defaults, which may ultimately adversely impact the Issuer’s operations, liquidity, capital resources and
financial performance and position. Additionally, these events may undermine confidence in the financial
system to further reduce liquidity and impair access to funding, which may adversely affect the Issuer’s
customers and counterparties, and ultimately, the Issuer’s financial position.

Australia’s economy recovered resiliently from the pandemic and associated lockdowns of 2020-2021 to
record economic growth of 5.9% year-on-year in the September quarter, before decelerating to 2.7% annual
growth in December 2022. The 2020 recession in Australia as was the case in much of the world arose from
a deliberate choice by authorities to close the economy and prioritise health over economic growth; however
stimulus measures including wage subsidies, grants and income support for individuals, and business grants
and support programmes all proved to be highly effective, hand in hand with the RBA cutting official interest
rates to 0.1%. National unemployment fell from a pandemic high of 7.5% in July 2020 to a fifty-year low of
3.4% in October 2022. During this period inflation began to rise due to significant supply constraints,
exacerbated by the Russian invasion of Ukraine and weather-related disruptions locally, with the Consumer
Price Index increasing from -0.3% in June 2020 to +7.8% (year on year) in December 2022.

The primary economic challenge facing the domestic economy is the impact of higher official interest rates,
with the RBA having increased the cash rate by 3.75% since May 2022, to 3.85%. This increase has been
necessary to address the risks posed by the sudden inflation, and the RBA continues to warn that a further
increase in official rates is likely, so while a pause in rate increases appears imminent the ability of
households and businesses to adjust to this rapid increase in interest rates is a source of uncertainty. The
additional economic risk is that inflation fails to respond to higher interest rates, forcing the RBA to a higher
peak and a ‘higher for longer’ scenario.

RBA and consensus forecasts point to a sharp deceleration of economic growth in 2023 to only around 1 to
2% real GDP growth, and a likely uptick in the unemployment rate from the current level to just over 4%. As
such the consensus view is a relatively soft landing, with falling household demand and consumer
confidence somewhat offset by firm commodity prices (supporting the healthy trade surplus) and China’s
reopening a key factor in returning to pre-pandemic levels for international tourism and the return of
international students. A downside scenario may arise should household demand fall more sharply.

The unique nature of the current geopolitical environment and associated trade tensions is a source of
possible economic risk, although China’s exit from COVID-zero policies is currently leading to a sharp
increase in demand for Australia’s exports. Nevertheless, geopolitical tensions are high in the context of the
Russian invasion of Ukraine, the AUKUS military pact and the recent QUAD alliance meetings in New Delhi.

Another source of potential economic risk lies in the recent fall in Australian property prices (further details
below) with residential property values on average 9.1% below their peak in May 2022; although prices rose
28.6% nationally during the pandemic due to record low interest rates and RBA ‘Quantitative Easing’. Further
RBA rate hikes risk deeper falls in property values, notwithstanding the sharp rise in values during the
pandemic, and the lack of availability in affordable housing nationally and widespread rental shortages.

In summary, while Australia’s economy is forecast to expand modestly in FY24 and FY25, tighter monetary
policy combined with inflated costs of goods and services will impact household balance sheets. This may
affect the ability of borrowers to service mortgage loans. Similarly businesses face challenges with higher
interest rates, and from the possibility of lower demand from households domestically, and potentially from
offshore if trade tensions and/or commodity prices adversely impact exports.

Due to the economic relationship between Australia and China, particularly in the mining, resources and

agricultural sectors, a slowdown in China’s economic growth and foreign policies (including the adoption of
protectionist trade measures or sanctions) could negatively impact the Australian economy. This could result
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in a reduced demand for the Issuer’s products and services and affect supply chains, the level of economic
activity and the ability of its borrowers to repay their loans.

All these factors could adversely affect the Issuer’s business, prospects, financial performance or financial
condition. The nature and consequences of any such event are difficult to predict and there is a risk that the
Issuer’s response may be ineffective.

Regulatory and government policy risk

The Issuer’s businesses are highly regulated and the Issuer could be adversely affected by failing to comply
with existing laws, regulations or regulatory policy.

As a financial institution, the Issuer is subject to laws, regulations, policies and codes of practice in countries
in which it has operations, trades or raises funds or in respect of which it has some other connection. In
particular, the Issuer’s banking and funds management activities are subject to extensive regulation, mainly
relating to its operational practices, liquidity levels, capital, solvency, provisioning and licensing conditions.

Regulations vary from country to country but generally are designed to protect depositors, insured parties,
customers with other products and the banking system as a whole. The Issuer is currently operating in an
environment where there is increased scrutiny of the financial services sector and specifically, increased
scrutiny of financial services providers by regulators. The Australian government and its agencies, including
APRA, RBA and other financial industry regulating bodies including the Australian Securities and Investment
Commission (“ASIC”), have supervisory oversight of the Issuer. To the extent that the Issuer has operations,
trades or raises funds in, or has some other connection with, countries other than Australia, then such
activities may be subject to the laws of, and regulation by agencies in, those countries. In this environment,
the Issuer faces increasing supervision and regulation in the jurisdictions in which it operates or obtains
funding. This environment has also served to increase the pace and scope of regulatory change.

A failure to comply with any standards, laws, regulations or policies in any of these other jurisdictions could
result in sanctions by these or other regulatory agencies, the exercise of any discretionary powers that the
regulators hold or compensatory action by affected persons, which may in turn cause substantial damage to
the Issuer’s reputation. To the extent that these regulatory requirements limit the Issuer’s operations or
flexibility, they could adversely impact the Issuer’s profitability.

The current political and regulatory environment that the Issuer is operating in has also seen (and may in
the future see) the Issuer’s regulators receive new powers. ASIC has recently been provided with a product
intervention power, which enables it to make orders that prevent issuers of financial products from engaging
in certain conduct. In addition, in 2020, legislative changes materially increased the penalties that can be
imposed for corporate and financial sector misconduct. In particular, ASIC can commence civil penalty
proceedings and seek significant civil penalties against an Australian Financial Services licensee (such as
the Issuer) for failing to do all things necessary to ensure that financial services provided under the licence
are provided efficiently, honestly and fairly. The Issuer may also face significant penalties for failing to comply
with other obligations, such as those provided for under the enhanced ASIC breach reporting regime which
came into operation on 1 October 2021. This trend towards increasingly severe penalties for failing to meet
compliance obligations could continue in the future and be expanded into other areas of regulation that the
Issuer is subject to.

Further, APRA has publicly committed to a revised approach to enforcement. APRA has indicated that it will
use enforcement, where appropriate, to prevent and address serious prudential risks and/or regulatory
breaches and hold entities and individuals to account. The provision of new powers to regulators, coupled
with the increasingly active supervisory and enforcement approaches adopted by them, increases the
prospect of adverse regulatory action being brought against the lIssuer. Further, the severity and
consequences of such actions are now greater, given the expansion of penalties for corporate and financial
sector misconduct. For example, APRA advised the Issuer on 21 October 2020, that an overlay of 10 per
cent. Will be added to its net cash outflows used for the purposes of Liquidity Coverage Ratio (“‘LCR”) and
Net Stable Funding Ratio (“NSFR”) calculations from 2 November 2020. This overlay is in relation to the
Issuer’s announcement on 21 October 2020 that it had identified a historic error in its calculation of the LCR
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and NSFR and will remain in place until all required reviews are completed and all findings are addressed
to APRA's satisfaction. See also the risk factor headed “Liquidity and funding risks” below.

Regulatory and other governmental agencies (including courts, revenue and tax authorities) frequently
review banking and tax laws, regulations, codes of practice and policies. Changes to laws, regulations, codes
of practice or policies, including changes in interpretation or implementation of laws, regulations, codes of
practice or policies, could affect the Issuer in substantial and unpredictable ways.

These may include increasing required levels of bank liquidity and capital adequacy, limiting the types of
financial services and products the Issuer can offer and the revenues it can earn, and/or increasing the ability
of non-banks to offer competing financial services or products, as well as changes to accounting standards,
taxation laws and prudential requirements.

Recently, policy makers and regulators have developed and implemented a range of regulations that affect
how the Issuer provides products and services to its customers. New laws have been introduced that further
regulate its ability to provide products and services to certain customers and that require the Issuer to alter
its product and service offerings. The Issuer’s ability to set prices for certain products and services may also
be impacted by future regulation. The competitive landscape may also be altered by new laws affecting
banks and financial services companies, or the Issuer’s agents, authorised representatives and external
service providers.

There are numerous sources of regulatory change that could affect the Issuer’s business. In some cases,
changes to regulation are driven by international bodies, such as the Basel Committee on Banking
Supervision (“BCBS”). Regulatory change may also flow from reviews and inquiries commissioned by
governments or regulators. These reviews and commissions of inquiry may lead to substantial regulatory
change or investigations.

Any such changes may adversely affect the Issuer’s business, operations and financial performance and
position. The changes may cause the Issuer to, among other things, change its business mix, incur additional
costs as a result of increased management attention, raise additional amounts of capital and hold significant
levels of additional liquid assets and change its funding profile.

Another example of regulatory change that could affect the Issuer’s business is the Royal Commission into
Misconduct in the Banking, Superannuation and Financial Services Industry (the “Royal Commission”).

The final report of the Royal Commission was delivered on 1 February 2019 and contained detailed
recommendations (the majority of which were accepted by the Australian government and regulators and
which are now being implemented) covering a number of areas where the Issuer provides financial services.

The Royal Commission has led to, and may continue to lead to, regulatory enforcement activity, litigation
and changes in laws, regulations or regulatory policy and has resulted in, and may continue to result in,
ongoing reputational damage to the banking industry, all of which has had, and may continue to have, an
adverse effect on the banking industry’s business and prospects, which could in turn adversely affect the
Issuer’s business, prospects, financial performance or position.

The nature, timing and impact of future regulatory reforms or changes are not predictable and are beyond
the Issuer’s control. Regulatory compliance and the management of regulatory change is an increasingly
important part of the Issuer’s strategic planning. Regulatory change may also impact the Issuer’s operations
by requiring it to have higher levels and better quality of capital, place restrictions on the businesses it
operates, or require the Issuer to alter its product or service offerings. If regulatory change has any such
effect, it could adversely affect one or more of the Issuer’s businesses, restrict its flexibility, require it to incur
substantial costs and impact the profitability of one or more of the Issuer’s businesses. Any such costs or
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restrictions could adversely affect the Issuer’'s business, prospects, reputation, financial performance or
position.

An overview of other significant Australian and international regulatory developments that will or may impact
the Issuer’s business, operations and financial position and performance are described in the “Bendigo and
Adelaide Bank — Corporate Profile” section under the heading “Regulatory Developments”.

Liquidity and funding risks

Liquidity risk is the risk that the Issuer is unable to meet its payment obligations as they fall due, including
repaying depositors or maturing wholesale debt, or that the Issuer has insufficient capacity to fund increases
in assets. Liquidity risk is inherent in all banking operations due to the timing mismatch between cash inflows
and cash outflows.

Liquidity risk is managed in line with a Board approved framework, which incorporates limits, monitoring and
escalation processes to ensure sufficient liquidity is maintained. However, on 21 October 2020, the Issuer
announced, in response to a public announcement from APRA, that the Issuer had identified a historic error
in its calculation of the LCR and NSFR, impacting the Issuer’s compliance with Prudential Standard APS210.
As a result of the APRA public announcement, the Issuer is required to conduct remedial action including
obtaining internal and independent external reviews for the LCR and NSFR calculations. These reviews are
ongoing.

Reduced liquidity could lead to an increase in the cost of the Issuer’s borrowings and possibly constrain the
volume of new lending, which could adversely affect the Issuer’s profitability. A significant deterioration in
investor confidence in the Issuer could materially impact the Issuer’s cost of borrowings, and the Issuer’s
ongoing operations and funding.

Liquidity risk may be increased in periods of market stress, in the event of damage to market confidence in
the funding institution, or in times of significant competition for funding (for example retail deposits), with
these factors constraining the ability to access funding, or funding at viable pricing.

In the event that the Issuer’s current sources of funding prove to be insufficient or too expensive, or even
unavailable, it may be forced to seek alternative financing (to the extent such financing is available). The
availability of such alternative financing will depend on a variety of factors, including prevailing market
conditions, the availability of credit, the Issuer’s credit ratings and credit capacity. These alternatives may be
more expensive or available on unfavourable terms.

If the Issuer is unable to source appropriate funding, it may be forced to reduce its lending or begin to sell
liquid securities (to the extent that a market in such securities is available) to solve its potential funding
shortfall and possible liquidity mismatch. There is no assurance that the Issuer would be able to obtain
favourable prices on some or all of the securities it offers for sale.

Overall, as described above, the inability to obtain appropriate funding may materially adversely impact the
Issuer’s financial performance, financial position, growth, liquidity, and capital resources.

Litigation and contingent liabilities risk
From time to time, the Issuer may be subject to material litigation, regulatory actions, legal or arbitration
proceedings and other contingent liabilities which, if they crystallise, may adversely affect the Issuer’s

results.

The Issuer may be exposed to risks relating to the provision of advice, recommendations or guidance about
financial products and services, or behaviours which do not appropriately consider the interests of
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consumers, the integrity of the financial markets and the expectations of the community, in the course of its
business activities.

In recent years, there have been significant increases in the nature and scale of regulatory investigations
and reviews, enforcement actions (whether by court action or otherwise) and the quantum of fines issued by
regulators, particularly against financial institutions both in Australia and globally. The nature of those
investigations, reviews and enforcement actions can be wide ranging and, for example, currently include a
range of matters including responsible lending practices, product suitability, wealth advice and conduct in
financial markets and capital markets transactions. Regulatory investigations, fines, other penalties or
regulator-imposed conditions could adversely affect the Issuer’s reputation, prospects, financial performance
and position and capital condition. There is a risk that these contingent liabilities may be larger than
anticipated or that additional litigation or other contingent liabilities may arise.

Property risk

Residential, commercial and rural property lending, together with property finance, including real estate
development and investment property finance, constitute important businesses to the Issuer.

Since 2009, the world’s major central banks have embarked upon unprecedented monetary policy stimulus.
The resulting weight of funds searching for yield continues to be a significant driver underlying property
markets in the Issuer’s core property jurisdictions. However, although values for completed tenanted
properties and residential house prices, particularly in metropolitan east coast Australian regions rose
steadily until 2018, the fall in Australian house prices in 2018 was the largest since the global financial crisis.
Since 2019, property prices in Australia have risen, but have since been affected by rising interest rates with
residential property prices declining in recent periods.

Inflationary pressures are now at multi-decade highs in the Australian economy as a result of the combined
impact of supply chain issues, geopolitical tensions, tightened labour markets and weather-related
disruptions locally. In response to rising inflation, the RBA has increased the cash rate by 3.75% to 3.85%
since May 2022. Any further significant increases in interest rates may affect debt serviceability and reduce
demand for residential property in Australia.

Following a prolonged period of asset price inflation and record low interest rates, the Issuer’s portfolio of
commercial property loans may become susceptible to a sudden and material increase in interest rates,
which could cause a decline in interest coverage ratios and asset values and increase refinance risk and
necessitate equity contributions towards debt reduction.

Where property prices decline and the security asset is sold, borrowers with higher Loan to Valuation Ratios
may realise a shortfall that may increase the losses that the Issuer may experience from existing loans and
Homesafe investments. Such a significant slowdown in the Australian housing market could adversely affect
the Issuer’s business, operations and financial performance and position.

Credit ratings risk

The Issuer’s credit ratings have a significant impact on both its access to, and cost of, capital and wholesale
funding. Credit ratings may be withdrawn, made subject to qualifiers, revised, or suspended by the relevant
credit rating agency at any time and the methodologies by which they are determined may be revised. The
credit ratings assigned to the Issuer are based on an evaluation of a range of factors, including the Issuer’s
financial strength and structural considerations regarding the Australian financial system and economy.

A credit rating downgrade could also be driven by the occurrence of one or more of the other risks discussed

in this Prospectus or by other events. Ratings agencies may revise their methodologies in response to legal
or regulatory changes or other market developments. If the Issuer fails to maintain its current corporate credit
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ratings, this could adversely affect its cost of funds and related margins, liquidity, competitive position, access
to capital and wholesale debt markets, and willingness of counterparties to transact with it.

The Issuer has been assigned a credit rating of BBB+ by S&P. The outlook for the rating is positive. lts
outlook by Moody’s and Fitch is currently stable, with a rating of A3 and A- respectively.

Technology risk

Most of the Issuer’s operations depend on technology, and therefore the reliability, resilience and security of
the Issuer’s (and its third-party vendors’) information technology systems and infrastructure are essential to
the effective operation of its business and consequently to its financial performance and position. The
reliability, security and resilience of the Issuer’s technology may be impacted by the complex technology
environment, failure to keep technology systems up-to-date, an inability to restore or recover systems and
data in acceptable timeframes, or a physical or cyber-attack.

The rapid evolution of technology in the financial services industry and the increased expectations of
customers for internet and mobile services on demand expose the Issuer to changing operational scenarios.
Most of the Issuer’s daily operations are computer-based and information technology systems (including
mobile applications) are essential to the provision of banking services, maintaining financial records and
effective communication with customers. The exposure to systems risks includes:

. service disruption through the complete or partial failure of information technology systems or
infrastructure, third party failures or denial of service attack;

. compromise of bank or customer data due to an information security breach and cyberattacks; and
. system/data integrity errors or information technology outages.

Any disruption to the Issuer’s technology (including disruption to the technology systems of the Issuer’s
external providers) may be wholly or partially beyond the Issuer’s control and may result in operational
disruption, regulatory enforcement actions, customer redress, litigation, financial losses, theft or loss of
customer data, loss of market share, loss of property or information, or may adversely impact the Issuer’s
speed and agility in the delivery of change and innovation.

In addition, any such disruption may adversely affect the trust that internal and external stakeholders have
in the Issuer’s ability to protect key information (such as customer and employee records) and infrastructure.
This may in turn affect the Issuer’s reputation, including the view of regulators or ratings agencies, which
may result in loss of customers, a reduction in share price, ratings downgrades and regulatory censure or
penalties. Social media commentary may exacerbate such adverse outcomes for the Issuer and negatively
impact the Issuer’s reputation.

To manage these risks, the Issuer has implemented a suite of controls designed to reduce the likelihood or
impact of any risk events. However, any failure of critical systems could result in business interruption, loss
of customers, financial compensation, damage to reputation and/or a weakening of the Issuer’s competitive
position, which could adversely impact the Issuer’s business and have a material adverse effect on the
Issuer’s financial performance and position.

The lIssuer regularly updates and implements new information technology systems, in part to satisfy
regulatory demands, but also to improve its customer and staff experience and to continually enhance its
control environment. Enhancements include the simplification and modernisation of the Issuer’s technology
environment and improvements to technology controls such as uplifting information security controls. Other
examples may include improved online banking services for the Issuer’s customers and the consolidation of
the various segments of the Issuer’s business. There is a risk that the Issuer may not implement these
projects effectively or execute them efficiently, which could lead to increased project costs, delays in the
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ability to comply with regulatory requirements, failure of the Issuer’s information security controls or a
decrease in the Issuer’s ability to service its customers.

Operational risk

As a financial services organisation, the Issuer is exposed to a variety of operational risks, including those
resulting from inadequate or failed internal processes, activities and systems, or from external events.
Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems
as well as the risk of business disruption due to external events such as those discussed under the relevant
risk factor above. It includes, among other things, technology risk, model risk and outsourcing risk. While the
Issuer has policies, processes and controls in place to manage these risks, these have not always been, or
may not be, effective.

Ineffective processes and controls have resulted in, and could result in, adverse outcomes for customers,
employees or other third parties. For example, a process breakdown or a failure to have appropriate product
governance and monitoring processes in place could result in a customer not receiving a product on the
terms, conditions, or pricing they agreed to, potentially to the detriment of the customer. Failed processes
could also result in the Issuer incurring losses because it cannot enforce its expected contractual rights.

The risk of operational breakdowns occurring is heightened where measures are implemented quickly in
response to external events, such as the COVID-19 pandemic. Failed processes could result in the Issuer
incurring losses because it cannot enforce its expected contractual rights. These types of operational risk
can directly impact the Issuer’s reputation and result in financial losses, customer remediation, regulatory
scrutiny and intervention, fines, penalties and capital overlays and, depending on the nature of the failure,
result in litigation, including class action proceedings. All of these could adversely affect the Issuer’s financial
performance and position.

Climate and sustainability related risk

Climate-related risks have had, and are likely to have, adverse effects on the Issuer, customers, external
suppliers, and the communities in which it operates. There are significant uncertainties inherent in accurately
identifying and modelling climate-related risks and opportunities over short-, medium- and long-term time
horizons and in assessing their impact. These risks may manifest as physical risks, both acute and chronic
in nature, transition risks, and risks related to legal liability and regulatory action.

Physical risks include increases and variability in temperatures, changes in precipitation patterns, rising sea
levels, loss of natural capital, and increased frequency and severity of adverse climatic events, including
fires, storms, floods and droughts. These may impact the Issuer and its customers through, for example,
disruptions to business and economic activity, inability to access insurance and/or impacts on income and
asset values. Adverse impacts on the Issuer’s customers may also, in turn increase human rights risk,
increase the number of people in vulnerable circumstances, and negatively impact loan serviceability and
security values, as well as the Issuer’s profitability.

Transition risks may arise from initiatives and trends associated with climate change mitigation and the
transition to a low carbon economy, changes in investor appetite, shifting customer preferences,
technological developments, changes in supervisory expectations of banks, and other regulatory and policy
changes. Transition risks could directly impact the Issuer by, for example, giving rise to higher compliance
and/or funding costs, the contraction of revenue from sectors materially exposed to transition risk, and
potential legal or regulatory risk. Transition risks may place additional pressure on certain customer sectors,
including pressure to reduce greenhouse gas emissions, that could result in loss of revenue and result in
increased credit risk to the Issuer. Conversely, the Issuer may not be able to reduce its lending to higher risk
sectors or regions, as a result of possible stakeholder requirements to continue to lend to certain customer
sectors.

The Issuer’s ambition to become a net-zero, climate resilient bank has, and will, require ongoing changes to

the Issuer’s lending and operational policies, and processes and may present execution risk. The Issuer’s
ability to meet its commitments and targets is dependent on the orderly transition of the economy towards
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net-zero, which may be impacted by external factors including government climate policy, the level of public
and private investment, electricity grid transmission capacity, and constraints in the development and supply
of technology, infrastructure and skilled labour required to deliver new renewable projects, including power
generation.

Failure or perceived failure to adapt the Issuer’s strategy, governance, procedures, systems and controls to
proactively manage or disclose evolving climate- and sustainability related risks and opportunities (including,
for example, perceived misstatement of, or failure to adequately implement or meet, sustainability claims,
commitments such as with respect to the Modern Slavery Act 2018 (Cth) and/or targets) may give rise to
business, reputational, legal and regulatory risks. This includes financial and credit risks that may impact on
the Issuer’s profitability and outlook, and the risk of regulatory action or third party and shareholder litigation
(including class actions) against the Issuer (and/or its customers), with these types of actions becoming
more common.

The Issuer may also be subject, from time to time, to legal and business challenges due to actions instituted
by activist shareholders or others. Examples of areas which have attracted shareholder activism and
challenges include: the finance of or interaction with businesses that are perceived to be at greater risk from
physical and transition risks of climate change or are perceived to not demonstrate responsible management
of climate change, environmental and social issues; disclosure of climate- and sustainability-related risks;
and setting and implementing appropriate climate change and environmental strategies (including net-zero
or emissions reductions strategies, targets and policies).

Scrutiny from Australian, New Zealand and global regulators and shareholders on the climate related risk
management practices, lending policies, targets and commitments, and other sustainability products, claims
and marketing practices of banks and other financial institutions, will likely remain high in coming years.

Increased focus by and collaboration between local and global regulators on climate change and
sustainability factors increases compliance, legal and regulatory risks, and costs. Applicable legal and
regulatory regimes, policies, and reporting and other standards are also evolving (alongside science,
technology, research and development) and are likely to continue to do so over time.

Examples of regulatory developments in this space include: APRA’'s Prudential Practice Guide on climate
change financial risks and Climate Risk Self-Assessment Survey; the EU’s introduction of Sustainability
Financial Disclosure Regulations and changes to Basel Pillar 3 disclosure obligations; international policy
consideration of capital regulatory requirement updates to account for climate- and sustainability-related
prudential risks; New Zealand’s introduction of mandatory climate-risk reporting legislation for the financial
sector and associated disclosure standards; the Australian Accounting Standards Board proposed approach
to developing sustainability-related financial reporting standards in Australia; International Sustainability
Standards Board’s proposed introduction of IFRS S1 General Requirements for Disclosure of Sustainability-
related Financial Information and IFRS S2 Climate-related Disclosures; the US Securities and Exchange
Commission’s proposed introduction of enhanced and standardised mandatory climate-related disclosures;
and increased compliance and enforcement focus by ASIC and the ACCC; and other regulators on a range
of issues relating to sustainability, including active monitoring and investigation of environmental or
sustainability claims.

Competition risk

The financial services industry is highly competitive. The markets in which the Issuer operates are highly
competitive and could become even more so as digital disruption continues to evolve (including the arrival
and growth of neobanks), particularly in those segments that are considered to provide higher growth
prospects or are in greatest demand. Competitors may not be subject to the same capital and/or regulatory
requirements and therefore may be able to operate more efficiently. If the Issuer is unable to compete
effectively in its various businesses and markets, its market share may decline. Increased competition may
also adversely affect the Issuer by diverting business to its competitors or creating pressure on net interest
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margins. This could adversely affect the Issuer’s business, prospects and financial performance and
position.

Increased competition for deposits could also lead the Issuer to access other types of funding at higher
costs, thereby increasing the Issuer’s cost of funding. The Issuer relies on retail deposits to fund a significant
portion of its balance sheet and these deposits have been a relatively stable source of funding. the Issuer
competes with banks and other financial services firms for such deposits. To the extent that it is not able to
successfully compete for deposits, the Issuer would be forced to rely more heavily on more expensive or
less stable forms of funding, or reduce its lending activities.

Strategic and acquisition risk

The Issuer regularly examines a range of corporate opportunities, including material acquisitions,
commercial partnerships and disposals with a view to determining whether those opportunities are aligned
with the Group’s vision and strategy and would enhance the Group’s financial performance and position.
There are risks associated with strategic and business decisions made by the Issuer in the ordinary course
of business, including restructures, organic development initiatives or acquisitions and other corporate
opportunities. Any restructure, initiative, acquisition or decision made in relation to other corporate
opportunities could, for a variety of reasons, have a material adverse effect on the Issuer’s current and future
financial position or performance.

The Issuer may seek to grow in the future by merging with or acquiring other companies or businesses.
There can be no assurance that any merger or acquisition would have the anticipated positive results,
including results relating to the total cost of integration, the time required to complete the integration, the
amount of longer-term cost savings or the overall performance of the combined entity or an improved price
for the Group’s securities. Integration of a merged or acquired business can be complex and costly,
sometimes including combining relevant accounting and Information Technology (“IT”) systems and
management controls, as well as managing relevant relationships with employees, clients, suppliers and
other business partners. Integration efforts could divert management attention and resources, which could
adversely affect the Group’s operations or results. A merger or acquisition may also result in business
disruptions that cause the Group to lose customers or cause customers to remove their business from the
Group to competing financial institutions.

The Issuer may seek to sell or dispose of certain businesses in the future. This may result in a change in the
operations of the Issuer and cause the Issuer to face risks, including operations and financial risks that could
adversely affect the Issuer’s financial condition and results of operations. The Group’s operating
performance, risk profile or capital structure may also be affected by these corporate opportunities and there
is a risk that any of the Group’s credit ratings may be placed on credit watch or downgraded if these
opportunities are pursued.

Partner risk

The Issuer has Community Bank branches operating in all Australian states and territories, along with its
Alliance Bank network and deals with intermediaries through its Third Party Banking business. The
Community Bank and Alliance Bank branches are operated by companies that have entered into franchise
and management agreements with the Issuer to manage and operate a Community Bank or an Alliance
Bank branch. Intermediary agreements are also entered into for all Third Party Banking intermediaries. The
Issuer carefully assesses and monitors the progress of the franchisees and intermediaries although there
can be no guarantee of their success.

Whilst this branch network is relatively mature, and the Issuer’s dealings with intermediaries through its Third
Party Banking model continue, there are risks that may develop over time which may adversely impact the
Issuer’s financial results. These risks include the actions of intermediaries adversely affecting the Issuer’s
reputation, loss of customers and regulatory investigations, enforcement actions, fines, penalties or litigation
or other actions brought by third parties (including class actions) all of which, individually or in combination,
could adversely affect the Issuer’s business, financial performance or financial condition. For instance, failure
by these intermediaries and third parties (including their authorised representatives) to deliver services as
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required could disrupt the ability of the Community Bank and Alliance Bank branches to provide their
products and services and adversely impact the Issuer’s operations, financial performance or reputation and
result in enhanced regulatory scrutiny, regulatory investigations and actions resulting in fines and sanctions
for the Issuer. This may have an adverse impact on the Issuer’s reputation and financial position.

Joint venture risk

Some of the Issuer’s activities are conducted through joint ventures. These joint ventures are not controlled
exclusively by the Issuer and, while the Issuer may be represented on the board of those entities, the day-
to-day operations of those joint ventures are not managed by the Issuer. The governing documents for some
of the Issuer’s joint ventures provide that key matters and decisions require the agreement of the Issuer’s
joint venture partners. The Issuer may be unable to reach agreement with its joint venture partners
concerning these matters and any disagreements may affect the ability of a joint venture to function properly
or distribute income to the Issuer. In some cases, the Issuer’s arrangements with its joint venture partners
may require the Issuer to make an additional investment in the venture or to provide additional financing.
Overall, the nature and obligations of the joint venture arrangements may adversely impact the Issuer’s
financial position and financial performance.

Fraud risk

The Issuer is exposed to the risk of fraud, both internal and external (including fraudulent applications for
loans, or from incorrect or fraudulent payments and settlements). The Issuer also runs the risk that employee,
contractor and external service provider misconduct could occur. For instance, fraudulent conduct can also
arise from external parties seeking to access its systems or customer accounts. All actual or alleged fraud
is investigated under the authority of the Issuer’s financial crimes unit. It is not always possible to deter or
prevent employee misconduct and the precautions taken by the Issuer to prevent and detect this activity
may not be effective in all cases, which could result in financial losses, regulatory intervention and
reputational damage.

Conduct risk

The Issuer is exposed to risks relating to product flaws, processing and collection errors and mis-selling.
These risks can arise from product design or disclosure flaws or errors in transaction processing. It can also
include mis-selling of products to the Issuer’s customers in a manner that is not aligned to the customer’s
risk appetite, needs or objectives. Where issues have been identified, the Issuer has developed processes
for customer review and remediation, some of which are ongoing, with compensation amounts for affected
customers to be determined. Provisions have been raised for the estimated compensation due to customers,
but this is judgemental and the actual compensation could vary significantly from the amounts provided for.

Events such as the outbreak of COVID-19 can result in rapid changes to the internal and external business
environment and subsequent changes to business processes to support customers. This may impact both
the likelihood and the consequence of unfair outcomes to customers, including through decisions and actions
where the trade-offs or tail risks may not be immediately apparent or quantifiable. The Issuer made significant
efforts to support its customers in an appropriate way during the COVID-19 pandemic including through
regular customer communication and redeployment of staff into customer facing roles. However, no
assurance can be given that the steps taken will not have unintended consequences in the future or that
they will meet the future expectations of the Issuer’s regulators. The Issuer cannot predict the level of further
disruption which may occur.

If conduct risk materialises, this may expose the Issuer to regulatory actions, restrictions or conditions on
banking licenses and/or reputational consequences that may adversely affect the Issuer’s business,
operations and financial position. It is possible that remediation programmes may not be implemented
appropriately or may lead to further remediation work being required, resulting in litigation, regulatory action
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and/or increasing cost to the Issuer, all of which may adversely affect the Issuer’s business, operations and
financial position.

Contagion risk

The Issuer includes a number of subsidiaries which are trading entities and holders of Australian Financial
Services Licences and/or Australian Credit Licences. Dealings and exposures between the Issuer and its
subsidiaries principally arise from the provision of administrative, corporate, distribution and general banking
services. The majority of subsidiary resourcing and infrastructure is provided by the Issuer’s centralised back
office functions. Other dealings arise from the provision of funding and equity contributions. The Issuer is
exposed to risks through such dealings, including risks relating to credit, liquidity and funding.

The Issuer has subsidiaries (whether partially or fully owned), which through their normal dealings and
exposures, may not be able to meet financial obligations as and when they fall due, or become subject to
regulatory scrutiny or penalties. This in turn may have an adverse impact on the Issuer’s reputation,
business, growth prospects, engagement with regulators, financial performance or financial condition.

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

CB Guarantor only obliged to pay Guaranteed Amounts when the same are Due for Payment and the
CB Guarantor will not gross up payment of Guaranteed Amounts for withholding or similar taxes

Following service of a Notice to Pay (but prior to service of a CBG Acceleration Notice), the CB Guarantor
will be obliged under the terms of the Covered Bond Guarantee to pay Guaranteed Amounts as and when
the same are Due for Payment. However, the CB Guarantor will only be obliged to make payments in respect
of the Final Redemption Amount that are due and payable on any Interest Payment Date up until the
Extended Due for Payment Date to the extent that it has sufficient monies available under the Guarantee
Priority of Payments to do so.

Payments by the CB Guarantor under the Covered Bond Guarantee will be made subject to any applicable
withholding or deduction and the CB Guarantor will not be obliged to pay any additional amounts as a
consequence. The CB 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 8 (Taxation). Subject to the
applicable grace period in the Terms and Conditions, if (after service of a Notice to Pay) the CB Guarantor
fails to make a payment when Due for Payment under the Covered Bond Guarantee or any other CBG Event
of Default occurs, then the Bond Trustee may accelerate the obligations of the CB Guarantor under the
Covered Bond Guarantee by service of a CBG 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 not payable by the CB Guarantor pursuant to Condition 8 (Taxation)).
However, the CB Guarantor will not be obliged to pay any amount under the Covered Bond Guarantee either
in respect of amounts due from the Issuer pursuant to Condition 8 (Taxation), or in respect of any withholding
or deduction the CB Guarantor may be required to make in respect of any payments made by it under the
Covered Bond Guarantee. Following delivery of a CBG Acceleration Notice to the Security Trustee, the
Security Trustee may or must, if so directed by the Bond Trustee or, if there are no Covered Bonds
outstanding, all of the other Secured Creditors, enforce the Security over the Collateral. The proceeds of
enforcement and realisation of the Security shall be applied by the Security Trustee in accordance with the
Post-Enforcement Priority of Payments in the Security Trust Deed, and Covered Bondholders will receive
amounts from the CB Guarantor on an accelerated basis.

There is no guarantee that the CB Guarantor will be able to satisfy its obligations to make payments under
the Covered Bond Guarantee. Should the CB Guarantor be unable to meet the claims of Covered
Bondholders under the Covered Bond Guarantee, the interests of Covered Bondholders may be adversely
affected and Covered Bondholders may not receive payment in full of all amounts due in respect of the
Covered Bonds held by them.
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Finite resources available to the CB Guarantor to make payments due under the Covered Bond
Guarantee

The CB Guarantor’s ability to meet its obligations under the Covered Bond Guarantee will depend on (i) the
realisable value of Selected Loans and their Related Security and any Substitution Assets and/or Authorised
Investments, (ii) the amount of the Available Income Amount and the Available Principal Amount generated
by the Loans and any Substitution Assets and/or Authorised Investments and the timing thereof, (iii) amounts
received from, and payable to, the Swap Providers and (iv) the receipt by it of credit balances and interest
on credit balances on the Gl Account and the other CBG Accounts. The CB Guarantor will not have any
other source of funds available to meet its obligations under the Covered Bond Guarantee.

If, following the occurrence of a CBG Event of Default and delivery of a CBG Acceleration Notice to the
Security Trustee, the Security created under the Security Trust Deed is enforced, the Collateral may not be
sufficient to meet the claims of all the Secured Creditors, including the Covered Bondholders.

If, following enforcement of the Security under the Security Trust Deed, the Secured Creditors have not
received the full amount due to them pursuant to the terms of the Transaction 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.

In addition, all obligations of the CB Guarantor to the Covered Bondholders in respect of the secured
obligations owing to the Covered Bondholders are limited in recourse to the Collateral. There is no guarantee
that the proceeds of realisation of the Collateral 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 Transaction
Documents. If the proceeds of realisation of the Collateral are insufficient to pay amounts due to the Secured
Creditors (including the Covered Bondholders), there will be no other source, other than the unsecured claim
against the Issuer referred to above, from which to receive these payments and Covered Bondholders may
experience a loss or receive a lower yield on their investment than expected.

The Secured Creditors (including the Covered Bondholders) may not seek to recover (including by bringing
proceedings against the CB Guarantor or applying to have the CB Guarantor wound up) any shortfall in the
amounts which would otherwise be owing by the CB Guarantor (including any Guaranteed Amounts) after
the realisation of the Collateral and the application of the proceeds of realisation in accordance with the
relevant Priority of Payments. If after the realisation of the Collateral and the application of amounts in
accordance with the relevant Priority of Payments, there are insufficient amounts to discharge the Other
Secured Liabilities in full, the Secured Creditors will have no further claim against the CB Guarantor in
respect of the amounts owing to them which remain unpaid and such unpaid amounts shall be deemed to
be discharged and any relevant payments rights shall be deemed to cease.

Covered Bondholders should note that the Asset Coverage Test has been structured to test whether the
Adjusted Aggregate Loan Amount is equal to or greater than the aggregate AUD Equivalent of the Principal
Amount Outstanding of the Covered Bonds for so long as Covered Bonds remain outstanding, which should
reduce the risk of there being a shortfall (although there is no assurance of this): see Overview of the
Principal Documents — Participation Deed — Asset Coverage Test. The Asset Coverage Test has been
structured to test whether the Loans are sufficient to pay amounts due on the Covered Bonds and senior
ranking expenses which will include costs relating to the maintenance and administration of the Loans while
the Covered Bonds are outstanding. However, no assurance can be given that the Loans will yield sufficient
amounts for such purpose.

Except in the case of and to the extent of fraud, negligence or Wilful Default on the part of the CB Guarantor,
Covered Bondholders will not have any general right to claim against any assets of Perpetual Corporate
Trust Limited other than against the Trust Assets of the Bendigo and Adelaide Bank Covered Bond Trust.
See Risk Factors relating to the Covered Bonds — CB Guarantor’s liability below. Additionally, the Trust
Manager will select Loans and their Related Security and/or Substitution Assets and/or Authorised
Investments in discharge of the CB Guarantor’s obligation to repay the Senior Portion Outstanding of the
Demand Loan and such assets will not be available to the Covered Bondholders once selected. See Risk
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Factors relating to the CB Guarantor, including the ability of the CB Guarantor to fulfil its obligations in relation
to the Covered Bonds Guarantee — Repayment of the Demand Loan below.

Maintenance of Loans

Asset Coverage Test: The Asset Coverage Test is met if the Adjusted Aggregate Loan Amount is equal to or
exceeds the aggregate AUD Equivalent of the Principal Amount Outstanding of the Covered Bonds from
time to time subject to applicable Law. The Seller is required to sell Loans and their Related Security to the
CB Guarantor in order to ensure that the Asset Coverage Test is complied with. See, however, the risk factor
entitied Risk Factors relating to the Covered Bonds — APRA’s powers under the Banking Act — Power to
prevent additional sales to meet Asset Coverage Test on any day below. The portfolio of Loans is not static
and its composition will change over time.

If a breach of the Asset Coverage Test occurs as of any Determination Date and is not cured as of the
following Determination Date, the Bond Trustee will serve an Asset Coverage Test Breach Notice on the CB
Guarantor which (unless and until it is revoked) may result, inter alia, in the sale of Selected Loans: see
further Overview of the Principal Documents — Participation Deed — Sale of Selected Loans following service
of an Asset Coverage Test Breach Notice. If an Asset Coverage Test Breach Notice has been served and
not revoked on or before the next following Determination Date following service of such Asset Coverage
Test Breach Notice, then an Issuer Event of Default shall occur and the Bond Trustee shall be entitled (and,
in certain circumstances, may be required) to serve an Issuer Acceleration Notice on the Issuer. Following
service of an Issuer Acceleration Notice, the Bond Trustee must serve a Notice to Pay on the CB Guarantor.

Amortisation Test: Pursuant to the Participation Deed, prior to service of a CBG Acceleration Notice, the
Amortisation Test will be satisfied if the Amortisation Test Aggregate Loan Amount is in an amount at least
equal to the aggregate AUD Equivalent of the Principal Amount Outstanding of the Covered Bonds on each
Determination Date following service of a Notice to Pay. The Amortisation Test is intended to test whether
the assets of the CB Guarantor fall below a certain threshold, and therefore whether the assets of the CB
Guarantor are sufficient to meet its obligations under the Covered Bond Guarantee and senior expenses
that rank in priority to or pari passu with amounts due on the Covered Bonds.

If the value of the Loans has not been maintained in accordance with the terms of the Asset Coverage Test
and, if applicable, the Amortisation Test, then that may affect the realisable value of the Loans or any part
thereof (both before and after the occurrence of a CBG Event of Default) and/or the ability of the CB
Guarantor to make payments under the Covered Bond Guarantee.

Prior to service of a Notice to Pay or a CBG Acceleration Notice, the Asset Monitor will, subject to receipt of
the relevant information from the Trust Manager, test the calculations performed by the Trust Manager in
respect of the Legislated Asset Coverage Test and the Asset Coverage Test. Following service of a Notice
to Pay (but prior to service of a CBG Acceleration Notice), the Asset Monitor will be required to test the
calculations performed by the Trust Manager in respect of the Legislated Asset Coverage Test and the
Amortisation Test. In addition, the Asset Monitor will be required to assess compliance by the Issuer with
certain statutory obligations under the Banking Act: see further Overview of the Principal Documents — Asset
Monitor Agreement.

Neither the Bond Trustee, the Security Trustee nor the CB Guarantor shall be responsible for monitoring
compliance with the Asset Coverage Test, the Amortisation Test or any other test, or supervising the

performance by any other party of its obligations under any Transaction Document.

Factors that may affect the realisable value of the Loans or any part thereof or the ability of the CB
Guarantor to make payments under the Covered Bond Guarantee

The realisable value of Selected Loans and their Related Security may be adversely impacted (which may
result in the CB Guarantor having insufficient funds to make payments under the Covered Bond Guarantee)

by a wide range of factors including but not limited to:

(a) default by Borrowers in payment of amounts due on their Loans;
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(b) changes to the Servicing Guidelines;

(c) geographic concentration of the Loans;

(d) issues affecting the CB Guarantor’s title to the Loans and their Related Security;

(e) set-off risks in relation to some Loans in the Portfolio;

(f) restrictions in the Transaction Documents on the ability of the CB Guarantor to provide

representations or warranties on the sale of Selected Loans and their Related Security unless
expressly agreed by the Security Trustee and otherwise agreed with the Seller;

(9) limited recourse to the Seller (including in respect of breaches of the Representations and
Warranties);
(h) the assignment of Related Security that secures Other Secured Liabilities which are subject to Trust

Back arrangements in favour of the Seller;
(i) the effect of the Consumer Credit Legislation on the Loans and their Related Security.
Default by Borrowers in paying amounts due on their Loans

Borrowers may default on their obligations under the Loans. Defaults may occur for a variety of reasons.
The 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, such as changes in the national or international economic climate, regional economic or housing
conditions, changes in tax laws, interest rates, inflation, the availability of financing, yields on alternative
investments, political developments, government policies and pandemics such as the COVID-19 pandemic
(due to illness, loss of employment or inability to work due to social distancing measures adopted by
governments). Other factors in Borrowers’ individual, personal or financial circumstances may affect the
ability of Borrowers to repay the Loans. Loss of earnings, iliness, divorce 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 Loans. In addition, the ability of a Borrower to sell a property
given as security for a Loan at a price sufficient to repay the amounts outstanding under that Loan will
depend upon a number of factors, including the availability of buyers for that property, the value of that
property and property values in general at the time. Any of the above may affect the realisable value of the
Loans or any part thereof or the ability of the CB Guarantor to make payments under the Covered Bond
Guarantee.

If the timing and payment of the Loans is adversely affected by any of the risks described above, the ability
of the CB Guarantor to make payments under the Covered Bond Guarantee could be reduced or delayed.

The Outstanding Principal Balance of any Defaulted Loans will be given a zero weighting for the purposes
of any calculation of the Asset Coverage Test and the Amortisation Test.

Changes to the Servicing Guidelines

The Servicer has agreed to administer and service the Loans in accordance with the Servicing Guidelines.
The Servicer may amend the Servicing Guidelines from time to time although it has agreed not to make any
such amendment in any way that would cause it or the CB Guarantor to breach the Credit Legislation or any
other applicable law. If the Servicing Guidelines change in a manner that affects the creditworthiness of the
Loans, that may lead to increased defaults by Borrowers and may affect the realisable value of the Loans,
or part thereof, and the ability of the CB Guarantor to make payments under the Covered Bond Guarantee.
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Geographic concentration of the Loans

Loans and their Related Security may be concentrated in certain geographical regions of Australia. 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 Loans in such a region
may be expected to exacerbate any or all of the risks relating to the Loans described in this section. If the
timing and payment of the Loans is adversely affected, the ability of the CB Guarantor to make payments
under the Covered Bond Guarantee could be reduced or delayed.

Issues affecting the CB Guarantor’s title to the Loans and their Related Security

On the relevant Assignment Date, the CB Guarantor will only take an equitable assignment of the relevant
Loans and their Related Security, and will not have legal title to such Loans and their Related Security. The
Loans and Related Security will be legally assigned to the CB Guarantor only upon the occurrence of a Title
Perfection Event. If a Title Perfection Event has occurred, the Trust Manager, on behalf of the CB Guarantor,
must, among other things, take steps to perfect the CB Guarantor’s interest in and title to Loans and their
Related Security, including lodging transfers of title with the relevant land titles office, giving notice to each
Borrower of the assignment of the relevant Loans and Related Security to the CB Guarantor and requiring
each Borrower to make all payments in respect of the relevant Loans and Related Security to the Gl Account.

The consequences of the CB Guarantor not holding legal title in the Loans and Related Security include:

(a) until notice of the assignment is received by a Borrower and the additional requirements under
section 80(7) of the PPSA are complied with, any payment by that Borrower to the Seller discharges
the Borrower’s debt to the extent of the payment. As the CB Guarantor will not have the right to
give notice of the assignment to the Borrower until a Title Perfection Event has occurred, there is,
therefore, a risk that a Borrower may make payments to the Seller after the Seller has become
insolvent, but before the Borrower receives notice of the assignment of the relevant Loan and
Related Security. These payments may not be able to be recovered by the CB Guarantor;

(b) until a Borrower has notice of the CB Guarantor’s interest in the relevant Loan and Related Security,
rights of set-off or counterclaim may accrue in favour of the Borrower against its obligations under
the Loan and Related Security which may result in the Trustee receiving less money than expected
from the Loan and Related Security;

(c) the CB Guarantor ‘s interest in the Loans and Related Security may become subject to the interests
of third parties created after the creation of the CB Guarantor ‘s equitable interest but prior to it
acquiring a legal interest. That third party would acquire an interest in such Loans either:

0] free of any interest of the CB Guarantor, if that acquisition was made for value and any
security interest held by the CB Guarantor in relation to the Loans was not perfected for
the purposes of the PPSA at the time of acquisition; or

(ii) ranking in priority to the CB Guarantor’s interest, if that person acquires a perfected
security interest in the Loans where the CB Guarantor’s interest was not perfected for the
purposes of the PPSA at the time that person’s security interest was perfected;

(d) until legal title is transferred to the CB Guarantor, the CB Guarantor would not be able to enforce
any Borrower’s obligations itself and may need to join the Seller as a party to any legal proceedings
to enforce its rights under the Loans and their Related Security.

To effect a legal assignment of the Loans and their Related Security to the CB Guarantor will require:

(a) the provision of notice in writing to Borrowers by the Seller or the CB Guarantor in accordance with

section 12 of the Conveyancing Act 1919 (NSW) or the applicable equivalent provision in each other
State and Territory of Australia;
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(b) in relation to each Mortgage, the execution and registration of instruments of transfer under the
applicable real property legislation in the relevant State or Territory of Australia; and

(c) depending on the situs of the Loan and Related Security, the payment of stamp duty, if any, on the
transfer of the Loan and Related Security.

In addition, section 80(7) of the PPSA provides that a Borrower will be entitled to make payments and obtain
a good discharge from the Seller rather than directly to, and from, the CB Guarantor until such time as the
Borrower receives a notice of the assignment that complies with the requirements of section 80(7)(a) of the
PPSA, including, without limitation, a statement that payment is to be made to the CB Guarantor. If the notice
is from a person other than the Seller, the Borrower may continue to make payments to the Seller after
receiving the notice if the Borrower requests the CB Guarantor to provide proof of the assignment and the
CB Guarantor fails to provide that proof within 5 business days of the request. Accordingly, a Borrower may
nevertheless make payments to the Seller and obtain a good discharge from the Seller notwithstanding the
legal assignment of a Loan to the CB Guarantor, if the CB Guarantor fails to comply with these requirements,
leading to a failure to receive, or delays in receiving, payments in respect of the Loans or losses in respect
of the Loans.

Modifications or substitutions of a Loan and its Related Security

Irrespective of whether the assignment of a Loan and its Related Security has taken effect as a legal
assignment, section 80 of the PPSA also provides that, unless the Borrower has otherwise agreed, a
modification of, or substitution for, a Loan and its Related Security between a Borrower and the Seller is
effective against the CB Guarantor if:

(a) the relevant Borrower and the Seller have acted honestly in modifying or substituting the relevant
Loan and its Related Security;

(b) the manner in which modification or the substitution is made is commercially reasonable; and
(c) the modification or substitution does not have a material adverse effect on:

0] the CB Guarantor’s rights under the relevant Loan and its Related Security; or

(i) the Seller’s ability to perform under the relevant Loan and its Related Security.

Accordingly, it is possible that in the above circumstances, the terms of a Loan and its Related Security could
be amended by the Borrower and the Seller even after the CB Guarantor holds legal title to that Loan and
its Related Security, including in ways that could reduce or delay receipt of payments in respect of the Loans
or lead to losses in respect of the Loans.

See also Set-off risks in relation to some Loans below.
Application of the Personal Property Securities Act

A personal property securities regime commenced operation throughout Australia on 30 January 2012
(“PPSA Start Date”). The Personal Property Securities Act 2009 (Cth) (“PPSA”) established a national
system for the registration of security interests in personal property, together with rules for the creation,
priority and enforcement of security interests in personal property.

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, prior to the PPSA Start Date, have been 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 receivables.
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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:

(a) 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) except in limited cases, they may not be able to enforce the security interest against a grantor who
becomes insolvent (because the security interest will vest in the grantor).

The assignment of the Loans from the Seller to the CB Guarantor is a deemed security interest under the
PPSA as the Loans are either “accounts” or “chattel paper”. The interest of a transferee under a transfer of
an account or chattel paper is deemed to be a security interest whether or not the transaction secures
payment or performance of an obligation. The CB Guarantor will need to register the assignment to ensure
that its interest in the Loans has priority over another competing interest in the Loans (such as another
security interest or the interest of a third party purchaser). A failure to register could therefore lead to a loss
of priority of interest for the CB Guarantor and losses in respect of the Loans, though (provided the
assignment does not secure payment or performance of an obligation) a failure to register will not prevent
the CB Guarantor from being able to enforce against the Seller.

The Security granted by the CB Guarantor to the Security Trustee is also a security interest under the PPSA.
The Security Trustee has registered the Security to eliminate priority, taking free and vesting risk.

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

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

Implementation of the PPSA may adversely affect the value of the Trust Assets and, accordingly, the ability
of the CB Guarantor to make payments under the Covered Bond Guarantee when due.

Set-off risks in relation to some Loans

As noted above, the CB Guarantor takes the Loans and their Related Security subject to any equities, claims
or defences as between the Borrower and the Seller that had arisen or accrued prior to the Borrower
receiving notice of the assignment. Included in such equities, claims and defences are any rights of set-off
by the Borrower against the Seller that accrue or arise before the Borrower receives notice of the assignment,
such as rights of set-off which occur in relation to transactions or deposits made between Borrowers and the
Seller.

However, any right of set-off should be precluded or extinguished by an express provision in the underlying
contract or contracts between the Borrower and the Seller under which the Loans and their Related Security
are constituted that disclaims any right of set-off.

In addition to any set-off rights, the Loans may contain certain features which permit Borrowers to reduce
the amount of interest payable on their Loans by the amount of interest earned on any designated account.
This feature of the Loans could reduce the amount of interest payable to the CB Guarantor. If a Title
Perfection Event has occurred and is subsisting, the Servicer, the CB Guarantor or the Security Trustee may
direct the Seller, subject to and in accordance with the terms of the relevant Loan and applicable Law, to
promptly commence the process and do all things necessary for terminating the Loan Offset Deposit Account
arrangements in respect of the Loan. However, there still remains a risk that set off rights are exercised prior
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to such termination, adversely affecting the realisable value of the Loans and/or the ability of the CB
Guarantor to make payments under the Covered Bond Guarantee.

No representations or warranties to be given by the CB Guarantor or the Seller if Selected Loans and
their Related Security are to be sold

Following service of an Asset Coverage Test Breach Notice (which is not revoked) or a Notice to Pay on the
CB Guarantor (but in each case prior to the service of a CBG Acceleration Notice and/or enforcement of the
Security), the Trust Manager, on behalf of the CB Guarantor, may sell Selected Loans and their Related
Security to third party purchasers, subject to a right of pre-emption in favour of the Seller pursuant to the
terms of the Participation Deed: see Overview of the Principal Documents — Participation Deed — Method of
Sale of Selected Loans). In respect of any sale of Selected Loans and their Related Security to third parties,
however, neither the CB Guarantor nor the Seller will give representations and warranties or indemnities in
respect of those Selected Loans and their Related Security (unless expressly agreed by the Security Trustee
and otherwise agreed with the Seller). It should be noted that any Representations and Warranties
previously given by the Seller to the CB Guarantor in respect of the Loans under the Mortgage Sale Deed
do not pass to any third party acquiring the Selected Loans and their Related Security from the CB Guarantor.
Accordingly, there is a risk that the realisable value of the Selected Loans and their Related Security could
be adversely affected by the lack of representations and warranties or indemnities which in turn could
adversely affect the ability of the CB Guarantor to meet its obligations under the Covered Bond Guarantee.

Limited recourse to the Seller (including in respect of breaches of the Representations and
Warranties)

The CB Guarantor, the Bond Trustee and the Security Trustee will not undertake any investigations,
searches or other actions on any Loan or its Related Security and will rely instead on the Representations
and Warranties given in the Mortgage Sale Deed by the Seller in respect of the Loans sold by it to the CB
Guarantor on the relevant Assignment Dates.

If any Representations or Warranties in respect of any Loan or its Related Security is materially untrue as at
the relevant Assignment Date in respect of each such Loan or Related Security, and provided that:

(a) at least ten AU Business Days’ notice in writing of such breach of Representation or Warranty has
been given to or by the Seller; and

(b) such breach is not waived by the CB Guarantor or the Trust Manager on behalf of the CB Guarantor
or, where capable of remedy, not remedied by the Seller to the reasonable satisfaction of the CB
Guarantor (acting in its discretion) within the ten AU Business Day period (or such longer period as
the Trust Manager may direct the CB Guarantor in writing),

then the CB Guarantor (or the Trust Manager on its behalf) must deliver to the Seller a Loan Repurchase
Notice requiring the Seller to purchase the relevant Loan and its Related Security.

There can be no assurance that the Seller will have the financial resources to repurchase Loans and their
Related Security. There is no recourse to the Seller in respect of a breach of a Representation or Warranty
other than in relation to its obligation to repurchase and should the Seller fail to repurchase any such Loans,
the retention of such Loans could ultimately affect the realisable value of the portfolio of Loans as a whole.
However, if the Seller does not repurchase those Loans and their Related Security which are in breach of
the Representations and Warranties, then the LTV Adjusted Outstanding Principal Balance or the Asset
Percentage Adjusted Outstanding Principal Balance of those Loans (as applicable) will be deducted from
the calculation of the Adjusted Aggregate Loan Amount in the calculation of the Asset Coverage Test (except
for any Defaulted Loans, which for the purposes of calculating the LTV Adjusted Outstanding Principal
Balance and the Asset Percentage Adjusted Outstanding Principal Balance, as the case may be, are given
a zero value).
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Effect of the National Consumer Credit Protection Act on the Loans and their Related Security
Some of the Loans and Related Security are regulated by the Consumer Credit Legislation.

The Consumer Credit Legislation requires 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 either to hold an Australian Credit Licence, be exempt from this requirement or
be a credit representative of a licensed person.

The Consumer Credit Legislation imposes 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 (“RLOs”) of the Consumer
Credit Legislation.

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

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

. 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 Consumer Credit Legislation. A
compensation order may only be sought by ASIC on behalf of the borrower or any guarantor after
obtaining their written consent;

. if a credit activity has been engaged in without an Australian credit licence and no relevant
exemption applies, make an order it considers appropriate so that no profiting can be made from
the activity, to compensate for loss or damage and to prevent or reduce loss or damage from being
suffered in the future. This could include an order declaring whole or part of a contract to be void,
varying the contract, refusing to enforce all or any of the contract terms, ordering a refund of money
or return of property to the borrower or a guarantor, payment for loss or damage or being ordered
to supply specified services at the cost of the party who engaged in the activity;

. in the case of a Borrower, vary the terms of a Loan on the grounds of hardship (but not so as to
reduce the amount ultimately payable by the Borrower under the Loan), and make such other
orders as it thinks fit;

. reopen the transaction that gave rise to a contract relating to a Loan on the grounds that it is unjust
under the National Credit Code, which may include relieving the borrower and any guarantor from
payment of any amount in excess of such amount as the court considers to be reasonably payable,
discharging either in whole or in part the mortgage or any other order the court sees fit;

. reduce or cancel any interest rate and fees (including early termination or prepayment fees) payable
on the Loan which are unconscionable;

. declare that all or certain provisions of a Loan or Related Security which are in breach of the relevant
Consumer Credit Legislation are void or unenforceable from the time it was entered into or at all

times on and after a specified day before the order is made;

. obtain restitution or compensation from the credit provider in relation to any breaches of the
Consumer Credit Legislation in relation to the Loan or a Related Security; or

. seek various remedies for other breaches of the Consumer Credit Legislation.

Under the Consumer Credit Legislation, ASIC will be able to make an application to vary the terms of a
contract or a class of contracts on the grounds of hardship and unjust transactions (set out above) if this is
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in the public interest (rather than limiting these rights to affected borrowers or guarantors). ASIC also has
the power to intervene in any proceedings arising under the Consumer Credit Legislation.

Applications may also be made to the external dispute resolution scheme the Australian Financial
Complaints Authority which has the power to resolve disputes where the amount in dispute is below the
relevant threshold (which is A$1,085,000 for credit facilities to individuals and an unlimited threshold where
the claim relates to the guarantor’s principal place of residence). There is very limited 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.

Any such order (by a court or external dispute resolution scheme) may affect the timing or amount of interest,
fees or charges, or principal payments under the relevant Loan (which might in turn affect the timing or ability
of the CB Guarantor to meet its payment obligations, including under the Covered Bond Guarantee).

Where a systemic contravention affects the content of multiple Loans or Related Security and contract
disclosures, there is a risk of a representative or class action in respect of all affected contracts.

Breaches of the Consumer Credit Legislation may also lead to civil penalties or criminal fines being imposed
on BEN, for so long as it holds legal title to the Loans and Related Security. If the CB Guarantor acquires
legal title, it will then become primarily responsible for compliance with the Consumer Credit Legislation.
The amount of any civil penalty payable to a Borrower may be set off against any amount payable by the
Borrower under a Loan. The CB Guarantor will be indemnified out of the Trust Assets for liabilities it incurs
under the Consumer Credit Legislation, to the extent the liability is not incurred due to the CB Guarantor’s
fraud, negligence, Wilful Default, breach of trust or breach of duty or by operation of law which disentitles it
from an indemnity out of the Trust Assets.

The RLOs under the Consumer Credit Legislation are broadly expressed. In recent years, there has been a
number of Federal Court decisions, regulatory guidance from ASIC and action which ASIC has taken against
licensees, including issuing infringement notices. The practical effect of these developments, among other
things, is that the interpretation of, and guidance in relation to, these obligations can change, particularly in
respect of whether a credit licensee has taken sufficiently steps to comply with its RLOs.

On each Assignment Date, the Seller will represent to the CB Guarantor that at the time Seller entered into
the relevant Loan, it complied in all material respects with all applicable laws. The Seller has undertaken to
comply with all applicable laws in connection with servicing each Loan where failure to do so would have an
Adverse Effect.

Unfair Terms

In certain circumstances, the terms of the Loans may be subject to review under Part 2 of the Australian
Securities and Investments Commission Act 2001 of the Commonwealth of Australia for being unfair.

Under the national regime, a term of a standard-form consumer contract or a small business contract will be
unfair, and therefore void, if 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 and it would cause financial
or non-financial detriment to a party if it was relied on. Aterm that is unfair will be void; however, the contract
will continue if it is capable of operating without the unfair term.

The national regime commenced on 1 July 2010. The national unfair terms regime may apply to Loans,
depending on when the Loans were entered into.

To the extent that a provision of any of the Loans were found to be unfair, this could have an adverse effect
on the ability of the CB Guarantor to recover money from the relevant Borrower and consequently to make
payments under the Transaction Documents, including in respect of the Covered Bond Guarantee.

On 27 October 2022, the Treasury Laws Amendment (More Competition, Better Prices) Act 2022 (Cth)

passed Commonwealth Parliament to amend the national unfair terms regime to:
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(a) expand the class of small business contracts to include a small business that employs fewer than
100 employees or has a turnover of less than $10,000,000. The upfront price payable threshold
requirements for contracts continue to apply, but the threshold is increased to $5,000,000;

(b) introduce civil penalties for each contravention of the prohibition on proposing, applying or relying
on an unfair contract term in a standard form contract; and

(c) introduce more flexible remedies to allow courts to order additional remedies including further
injunctive powers once a term has been declared unfair.

These amendments will take effect from 9 November 2023 and apply to all contracts entered into, renewed
or varied on or after that date.

Valuation methodology and insurance requirements

Not all Loans have been originated after a full valuation of the property securing such Loans has been
obtained. The Servicing Guidelines allow a range of valuation methodologies to be used. Generally, the
Servicing Guidelines require that a full valuation of the relevant property be obtained if the Seller considers
the risk to be higher due to things like a high loan-to-value ratio, a high property value or the property is of a
certain type or location.

For instance, in a number of cases, the original loan to value ratio would have been sufficiently low such that
a valuation based on reference to the purchase price of the relevant property is sufficient under the Servicing
Guidelines. Similarly, valuation by electronic valuation report, automated valuation method or valuer
general’s assessment may have been used in similar circumstances. In addition, other than when a Further
Advance is made, the Seller does not generally require revaluations of properties over the term of a Loan to
reassess the relevant loan-to-value ratio. If the value of the property is not sufficient to cover amounts due
under the related Loan then such shortfall may adversely affect the amounts able to be and actually
recovered by the CB Guarantor and, consequently, such shortfall may adversely affect the ability of the CB
Guarantor to make payments under the Covered Bond Guarantee.

The Seller does not have any general insurance policy in respect of the underlying Properties
secured in favour of it under the Loans

The Seller does not hold any general insurance policy as either a primary or “back up” dwelling/building
damage or destruction insurance for properties in respect of which it provides Loans. The Loan Terms in
respect of each Loan and its Related Security require that a policy of insurance is arranged by the Borrower
for each Property subject to a Mortgage in accordance with the relevant Loan Terms. However, the Seller
does not generally take steps to confirm that such insurances remain in place throughout the term of the
Loan. Instead the Seller relies on Borrowers complying with the insurance covenant in the Loan Terms. Any
failure by the Borrower to comply with such obligation could lead to an adverse effect on the realisable value
of the Loan in the event of damage or destruction of the relevant Property.

Reliance of the CB Guarantor on third parties

The CB Guarantor has entered into agreements with a number of third parties, which have agreed to perform
services for the CB Guarantor. In particular, but without limitation, the Servicer has been appointed to service
Loans, the Trust Manager has been appointed to calculate and monitor compliance with the Legislated Asset
Coverage Test, the Asset Coverage Test and the Amortisation Test and to manage the business of the CB
Guarantor, the Asset Monitor has been appointed to perform certain procedures and report on the accuracy
of the Trust Manager’s calculations and report on compliance of the Trust with the requirements of the
Banking Act and the Account Bank has been appointed to receive and hold monies on behalf of the CB
Guarantor and to provide an agreed rate of interest thereon. In the event that any of those parties fails to
perform its obligations under the relevant agreement to which it is a party, this may affect the realisable value
of the Loans and other assets forming part of the Trust and the ability of the CB Guarantor to make payments
under the Covered Bond Guarantee may be adversely affected. For instance, if the Servicer has failed
adequately to administer the Loans, this may lead to higher incidences of non-payment or default by
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Borrowers. The CB Guarantor is also reliant on the Swap Providers to provide it with the funds matching its
obligations under the Covered Bond Guarantee, as described in the following risk factor.

Following the occurrence of a Servicer Termination Event, a Trust Manager Termination Event or a
termination event in respect of the Asset Monitor under the Asset Monitor Agreement, the appointment of
the relevant service provider may be terminated and there is no assurance that a suitably qualified substitute
service provider will be appointed. Any delay in, or inability to, appoint a replacement service provider may
adversely affect the ability of the CB Guarantor to perform its general obligations under the Transaction
Documents or the servicing of the Loans (in the case of a termination of the Servicer) and this may affect
the realisable value of the Loans.

In addition, the CB Guarantor is reliant upon receiving directions from the Trust Manager before it is required
to take certain action under the Transaction Documents. If the Trust Manager fails to issue a relevant
direction or give a relevant notice to the CB Guarantor, action may not be taken under the Transaction
Documents which may adversely affect the CB Guarantor, the Loans and their Related Security and/or the
Covered Bondholders.

Reliance on Swap Providers

To provide a hedge against certain interest rate, currency and/or other risks in respect of amounts received
by the CB Guarantor under the Loans (which may, for instance, include variable rates of interest, discounted
rates of interest or fixed rates of interest) and other Trust Assets (including Substitution Assets and
Authorised Investments), amounts payable by the CB Guarantor under the Intercompany Loan and the
Demand Loan and/or amounts payable by the CB Guarantor under the Covered Bond Guarantee, the CB
Guarantor will enter into the Swap Agreements and Swaps with the relevant Swap Providers.

If the CB Guarantor fails to make timely payments of amounts due under any Swap Agreement, then it will
have defaulted under that Swap Agreement and such Swap Agreement may be terminated. A Swap Provider
is only obliged to make payments to the CB Guarantor as long as the CB Guarantor complies with its
payment obligations under the relevant Swap Agreement.

If a Swap Provider is not obliged to make payments or if it defaults on its obligations to make payments of
amounts in the relevant currency equal to the full amount to be paid to the CB Guarantor on the due date
for payment under the relevant Swap Agreement, the CB Guarantor will be exposed to changes in the
relevant currency exchange rates to the Australian Dollar (where relevant) and/or to any changes in the
relevant rates of interest. Unless a replacement swap is entered into the CB Guarantor may have insufficient
funds to make payments under the Intercompany Loan, the Demand Loan and/or the Covered Bond
Guarantee.

If a Swap Agreement terminates, then the CB Guarantor may also be obliged to make a termination payment
to the relevant Swap Provider. There can be no assurance that the CB Guarantor will have sufficient funds
available to make a termination payment under the relevant Swap Agreement, nor can there be any
assurance that the CB Guarantor will be able to enter into a replacement swap agreement, or if one is
entered into, that the credit rating of the replacement swap counterparty will be sufficiently high to prevent a
downgrade of the then current ratings of the Covered Bonds by the Rating Agencies. Any such downgrade
could lead to a reduction in market value of the Covered Bonds.

If the CB Guarantor is obliged to make a termination payment under any Swap Agreement, such termination
payment will rank in priority of payment ahead of (where the relevant Swap Provider is not the Issuer) or pari
passu with (where the relevant Swap Provider is the Issuer) 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 of the CB Guarantor to make a termination payment may adversely affect the
ability of the CB Guarantor to meet its obligations under the Covered Bond Guarantee.

There can be no assurance that the Swap Agreements will hedge all interest rate, exchange rate or other
risks associated with a Tranche or Series of Covered Bonds.
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The risk relating to default by a Swap Provider is mitigated (in part) with the requirement on such Swap
Provider to, if it does not have certain credit ratings, post collateral with the CB Guarantor if the CB
Guarantor’s net exposure to the Swap Provider under the Swap Agreement exceeds a certain threshold
level. However, there remains a risk of the Covered Bond Swap Provider defaulting before posting collateral
or before posting sufficient collateral.

Differences in timings of obligations of the CB Guarantor and the Covered Bond Swap Provider
under the Covered Bond Swaps

The CB Guarantor will, following service of a Notice to Pay, pay or provide for payment of an amount to each
Covered Bond Swap Provider on a monthly basis.

The Covered Bond Swap Provider may not be obliged to make corresponding swap payments to the CB
Guarantor under a Covered Bond Swap until amounts are due and payable by the CB Guarantor under the
relevant Intercompany Loan Advance (prior to the service of a Notice to Pay) or amounts are Due for
Payment under the Covered Bond Guarantee (after the service of a Notice to Pay), for example for up to 12
months if the relevant Series of Covered Bonds provide for payment of an annual interest coupon.

If a Covered Bond Swap Provider does not meet its payment obligations to the CB Guarantor under the
Covered Bond Swap Agreement or such Covered Bond Swap Provider does not make a termination
payment that has become due from it to the CB Guarantor under the Covered Bond Swap Agreement, the
CB 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 CB Guarantor’s payment obligations under the Covered Bond Swap. Hence,
the difference in timing between the obligations of the CB Guarantor and the obligations of the Covered
Bond Swap Providers under the Covered Bond Swaps may affect the CB Guarantor’s ability to make
payments (following service of a Notice to Pay) under the Covered Bond Guarantee with respect to the
Covered Bonds.

Insolvency proceedings

If the Issuer becomes insolvent, insolvency proceedings are likely to be governed by Australian law or the
law of another jurisdiction determined in accordance with Australian law. Australian insolvency laws are, and
the laws of that other jurisdiction can be expected to be, different from the insolvency laws of other
jurisdictions. In particular, the voluntary administration procedure under the 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. If the Issuer becomes insolvent, the treatment and ranking of the
Covered Bondholders and the Issuer’s shareholders under Australian law, and the laws of any other
jurisdiction determined in accordance with Australian law, may be different from the treatment and ranking
of the Covered Bondholders and the Issuer’s shareholders if the Issuer was subject to the bankruptcy laws
or the insolvency laws of other jurisdictions.

The Treasury Laws Amendment (2017 Enterprise Incentives No.2) Act 2017 of Australia commenced on 1
July 2018. The legislation provides for a stay on enforcement of certain rights arising under a contract (such
as a right entitling a creditor to terminate the contract or to accelerate payments or providing for automatic
acceleration) for a certain period of time (and in some cases indefinitely), if the reason for enforcement is
the occurrence of certain events relating to specified insolvency proceedings, namely the appointment of an
administrator or managing controller or an application for a scheme of arrangement, or the company’s
financial position during those proceedings (known as “ipso facto” rights). The specified proceedings do not
include a winding up or liquidation.

The stay applies to certain ipso facto rights arising under contracts, agreements or arrangements, subject to
certain exclusions and transitional provisions. Rights exercised with the consent of the relevant administrator,
receiver, scheme administrator or liquidator and the right to appoint controllers during the decision period
following the appointment of administrators are excluded and rights prescribed by regulations or Ministerial
declarations may be excluded. Such subordinate legislation may also prescribe additional reasons for
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application of the stay on enforcement, or for extending the stay indefinitely. The legislation also gives the
Federal Court of Australia the power to broaden or narrow the scope and duration of the stay.

The Corporations Regulations 2001 of Australia as amended by the Corporations Amendment (Stay on
Enforcing Certain Rights) Regulations 2018 of Australia (“Regulations”) provide, among other things, that
any ipso facto rights under a contract, agreement or arrangement that is a “covered bond” (within the
meaning of the Banking Act) or that is for issuing such a bond or directly connected with such a bond or the
issuing of such a bond will not be the subject of the stay. Accordingly, the Regulations exclude the Covered
Bonds from the application of the ipso facto stays on enforcement; however, there is some uncertainty as to
the scope of the application of the exclusion to the other aspects of the Programme given that the relevant
contract, agreement or arrangement must be “directly connected” with the Covered Bonds or for issuing
Covered Bonds. As the legislation and the Regulations are new to the insolvency regime in Australia, they
have been the subject of limited judicial interpretation only. If a court applying Australian insolvency laws
were to determine that a contract, agreement or arrangement relating to the Programme did not fall within a
relevant exclusion under the Regulations, this may render unenforceable provisions of the Covered Bonds,
or of a contract, agreement or arrangement in connection with the Programme, conditioned solely on the
occurrence of events to which the ipso facto stay provisions apply. Any such event could, in turn, adversely
affect the ability of the CB Guarantor to meet its obligations under the Covered Bond Guarantee.

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 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
Transaction Documents relating to the subordination of Excluded Swap Termination Amounts.

The UK Supreme Court recently confirmed the English Court of Appeal decision that such a subordination
provision is valid under English law. It is likely (but not certain) that an Australian court would also consider
such a subordination provision to be valid under Australian law. Contrary to the determination of the UK
Supreme Court, the U.S. Bankruptcy Court held that such a subordination provision is unenforceable under
U.S. bankruptcy law and that any action to enforce such provision would violate the automatic stay which
applies under such law in the case of a U.S. bankruptcy of the counterparty. The implications of this
conflicting judgment are not yet known.

If a creditor of the CB Guarantor (such as a Swap Provider) or a related entity becomes subject to insolvency
proceedings in any jurisdiction outside England and Wales or Australia (including, but not limited to, the
U.S.), and it is owed a payment by the CB Guarantor, a question arises as to whether the insolvent creditor
or any insolvency official appointed in respect of that creditor could successfully challenge the validity and/or
enforceability of subordination provisions included in the English law governed Transaction Documents
(such as a provision of the Priority of Payments which refers to the ranking of the Swap Providers’ payment
rights in respect of Excluded Swap Termination Amounts). In particular, based on the decision of the U.S.
Bankruptcy Court referred to above, there is a risk that such subordination provisions 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 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 Transaction 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 Issuer to satisfy its obligations under the Covered Bonds.

Given the general relevance of the issues under discussion in the judgments referred to above and that the
Transaction Documents will include terms providing for the subordination of Excluded Swap Termination
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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.

Change of counterparties

The parties to the Transaction Documents who receive and hold monies pursuant to the terms of such
documents (such as the Account Bank and the Servicer) are required to satisfy certain criteria in order that
they can continue to receive and hold monies.

These criteria include requirements in relation to the ratings ascribed to such party by the Rating Agencies.
If the party concerned ceases to satisfy the applicable criteria, including the ratings criteria detailed above,
then the rights and obligations of that party (including the right or obligation to receive monies on behalf of
the CB Guarantor) may be required to be transferred to another entity which does satisfy the applicable
criteria. In these circumstances, the terms agreed with the replacement entity may not be as favourable as
those agreed with the original party pursuant to the relevant Transaction Document.

In addition, should the applicable criteria cease to be satisfied, then the parties to the relevant Transaction
Document may agree to amend or waive certain of the terms of such document, including the applicable
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.

Sale of Selected Loans and their Related Security following service of an Asset Coverage Test
Breach Notice or a Notice to Pay

If an Asset Coverage Test Breach Notice or a Notice to Pay is served on the CB Guarantor (and, in the case
of an Asset Coverage Test Breach Notice, for as long as such notice has not been revoked), the CB
Guarantor may sell Selected Loans and their Related Security in order to remedy a breach of the Asset
Coverage Test or to make payments to the CB Guarantor’s creditors, including payments under the Covered
Bond Guarantee, as appropriate: see Overview of the Principal Documents — Participation Deed — Sale of
Selected Loans following service of an Asset Coverage Test Breach Notice and Overview of the Principal
Documents — Participation Deed — Sale of Selected Loans following service of a Notice to Pay.

There is no guarantee that a buyer will be found to acquire Selected Loans and their Related Security at the
times required and there can be no guarantee or assurance as to the price which the CB Guarantor may be
able to obtain, which may affect the ability of the CB Guarantor to make payments under the Covered Bond
Guarantee. However, if a Notice to Pay has been served, the Selected Loans may not be sold by the CB
Guarantor for less than an amount equal to the Adjusted Required Redemption Amount for the relevant
Series of Covered Bonds until six months prior to the Final Maturity Date in respect of the earlier Maturing
Covered Bonds or (if the same is specified as applicable in the relevant Final Terms or, in the case of Exempt
Covered Bonds, the relevant Pricing Supplement) the Extended Due for Payment Date in respect of such
Covered Bonds. In the six months prior to, as applicable, the Final Maturity Date or Extended Due for
Payment Date, the CB Guarantor may sell the Selected Loans and their Related Security for the best price
reasonably available notwithstanding that such price may be less than the Adjusted Required Redemption
Amount. Any sale at a price less than the Adjusted Required Redemption Amount could affect the CB
Guarantor’s ability to make payments under the Covered Bond Guarantee.

Excess proceeds received by the Bond Trustee will be paid to the CB Guarantor following the
occurrence of an Issuer Event of Default

Following the occurrence of an Issuer Event of Default and service by the Bond Trustee of an Issuer
Acceleration Notice any Excess Proceeds received by the Bond Trustee on behalf of the Covered
Bondholders of the relevant Series will be paid to the CB Guarantor, as soon as practicable, and must be
held by the CB Guarantor in the Gl Account and the Excess Proceeds will thereafter form part of the Security
and will be used by the CB Guarantor in the same manner as all other moneys from time to time standing to
the credit of the GI Account. Any Excess Proceeds received by the Bond Trustee will discharge pro tanto
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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 CB Guarantor). However, the obligations of the
CB Guarantor under the Covered Bond Guarantee are (following service of an Issuer Acceleration Notice
and a Notice to Pay or, if earlier, a CBG 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 Covered Bondholder will be deemed to have irrevocably directed
the Bond Trustee to pay the Excess Proceeds to the CB Guarantor for application in the manner as described
above.

Payments by the CB Guarantor may be treated as interest for Australian withholding tax purposes

It is possible that payments by the CB 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. Investors
should be aware that in the event payments by the CB Guarantor are subject to any withholding or deduction
for or on account of tax, the CB Guarantor will not be required to pay any additional amounts to Covered
Bondholders.

Failure to comply with the Asset Coverage Test or Amortisation Test may result in the acceleration
of the obligations of the Issuer and the CB Guarantor

If the aggregate value of the Loans forming part of the Trust Assets has not been maintained in accordance
with the terms of the Asset Coverage Test or the Amortisation Test, then that may affect the realisable value
of such Loans or any part thereof (both before and after the occurrence of a CBG Event of Default) and/or
the ability of the CB 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 an Issuer Acceleration Notice and a Notice to Pay on the CB Guarantor) will constitute a CBG
Event of Default, thereby entitling the Bond Trustee to accelerate the Covered Bonds against the Issuer (to
the extent not already accelerated against the Issuer) and also the CB Guarantor’s obligations under the
Covered Bond Guarantee against the CB Guarantor subject to and in accordance with the Terms and
Conditions of the Covered Bonds.

None of the CB Guarantor, the Security Trustee or the Bond Trustee will be responsible for monitoring
compliance with, nor the monitoring of, the Asset Coverage Test or the Amortisation Test or any other test.

Deterioration in the Australian housing market could adversely affect the ability of the CB Guarantor
to make payments under the Covered Bond Guarantee

The Issuer’s business includes mortgage lending in Australia with loans secured against residential property.
Any deterioration in the quality of the Loans forming part of the Trust Assets could have an adverse effect
on the CB Guarantor’s ability to make payments under the 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 Loans
and may also affect the level of attrition of the Seller’s existing obligors, which could in turn adversely affect

the ability of the CB Guarantor to make payments under the Covered Bond Guarantee.

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

In order to enforce the Loans in certain situations, such as Defaulted Loans, a court order or other judicial
or administrative proceedings may be needed in order to establish the obligor’s obligation to pay and to

61171054_23 71



enable a sale by executive measures. Such proceedings may involve substantial legal costs and delays
before the Servicer is able to enforce such Defaulted Loan and any related Loans. 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, (i) 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 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 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 likely proceeds from such
litigation, in light of the expenses in relation to the litigation, do not warrant such litigation.

The value of the Loans forming part of the Trust Assets may decline, which may result in losses to
the Covered Bondholders

The guarantee granted by CB Guarantor in respect of the Covered Bonds, will, inter alia, be backed by the
CB Guarantor’s interest in the Loans forming part of the Trust Assets (through its right of indemnity from the
Trust Assets). Since the economic value of the Loans forming part of the Trust Assets may increase or
decrease, the value of the Trust’s assets may decrease (for example if there is a general decline in property
values). Neither the Issuer nor the CB Guarantor makes any representation, warranty or guarantee that the
value of a mortgaged property will remain at the same level as it was on the date of the origination of the
related Loan or at any other time. The value of the Loans forming part of the Trust Assets 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 such property values. This,
ultimately, may result in losses to the Covered Bondholders if such security is required to be enforced.

RISK FACTORS RELATING TO THE COVERED BONDS
Extendable obligations under the Covered Bond Guarantee

Following the failure by the Issuer to pay the Final Redemption Amount of a Series of Covered Bonds on
their Final Maturity Date (in each case subject to the applicable grace period) and if, following service of a
Notice to Pay on the CB Guarantor (by no later than the date which falls one Business Day prior to the
Extension Determination Date), payment of the Guaranteed Amounts corresponding to the Final Redemption
Amount in respect of such Series of Covered Bonds is not made in full on the date falling on the earlier of
(a) the date which falls two Business Days after service of a Notice to Pay on the CB Guarantor or, if later,
the Final Maturity Date (in each case after the expiry of the grace period) or (b) the Extension Determination
Date, then the payment of such Guaranteed Amounts may be automatically deferred until the Extended Due
for Payment Date.

To the extent that the CB Guarantor has received a Notice to Pay by the time specified above and has
sufficient monies available under the Guarantee Priority of Payments to pay in part the Guaranteed Amounts
corresponding to the Final Redemption Amount in respect of the relevant Series of Covered Bonds, the CB
Guarantor shall make partial payment of the Final Redemption Amount in accordance with the Guarantee
Priority of Payments as described in Condition 7(a) (Final redemption). Payment of the unpaid portion of
the Final Redemption Amount shall be deferred automatically until the applicable Extended Due for Payment
Date. The Extended Due for Payment Date will be specified in the relevant Final Terms or, in the case of
Exempt Covered Bonds, the relevant Pricing Supplement, but will not be less than one year later than the
related Final Maturity Date. The CB Guarantor shall be entitled to make payments in respect of the Final
Redemption Amount on any Interest Payment Date up until the Extended Due for Payment Date. Interest
will continue to accrue and be payable on the unpaid portion of the Final Redemption Amount in accordance
with Condition 4 (Interest), and the CB Guarantor will pay Guaranteed Amounts constituting Scheduled
Interest on each Interest Payment Date and the Extended Due for Payment Date. In these circumstances,
except where the CB Guarantor has failed to apply any amount in accordance with the Guarantee Priority
of Payments, failure by the CB Guarantor to make payment in respect of the Final Redemption Amount on
the Final Maturity Date (subject to the applicable grace period) shall not constitute a CBG Event of Default.
However, failure by the CB Guarantor to pay Guaranteed Amounts corresponding to the Final Redemption
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Amount or the balance thereof, as the case may be, on the Extended Due for Payment Date or to pay
Guaranteed Amounts constituting Scheduled Interest on any Original Due for Payment Date or the Extended
Due for Payment Date (in each case subject to the applicable grace period) shall constitute a CBG Event of
Default.

Further issue of Covered Bonds under the Programme may adversely affect the existing Covered
Bondholders.

Save in respect of the first issue of Covered Bonds issued under the Programme, 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 from 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 (save as set
out in the Guarantee Priority of Payments) and will share in the security granted by the CB Guarantor under
the Security Trust Deed.

The issue of a further series of Covered Bonds may adversely impact the interests of any existing Covered
Bondholders as a result of a reduction in the level of collateralisation in the cover pool or as a result of the
risk associated with timing subordination as described below.

Additionally, whilst each Series of Covered Bonds will rank pari passu with all other Series of Covered Bonds
(and, save for certain debts of the Issuer required to be preferred by law, including but not limited to, those
referred to in Divisions 2 and 2AA of Part Il of the Australian Banking Act and section 86 of the Australian
Reserve Bank Act, at least equally with all other present and future unsecured and unsubordinated
obligations of the Issuer, from time to time outstanding) pursuant to the terms of the Security Trust Deed,
each Series of Covered Bonds is likely to have a different Final Maturity Date. There is a risk that Covered
Bonds maturing later will not be paid or will not be paid in full under the Covered Bond Guarantee, as cover
pool assets are not segregated for different Series of Covered Bonds and will be used to repay earlier
maturing Covered Bonds first. Where cover pool assets are insufficient to meet the claims of Covered
Bondholders of all Series, investors of certain Series may not be paid in full and as a result, such investors
may suffer losses on their investments in part or in full.

Prior to the occurrence of a CBG Event of Default, if an Issuer Event of Default occurs in respect of a
particular Series of Covered Bonds then, following the service of an Issuer Acceleration Notice on the Issuer
(copied to the CB Guarantor) and service of a Notice to Pay on the CB Guarantor, the Covered Bonds of all
Series then outstanding will accelerate at the same time as against the Issuer but will be subject to, and
have the benefit of, payments made by the CB Guarantor under the Covered Bond Guarantee. If a CBG
Event of Default occurs in respect of a particular Series of Covered Bonds, then following the service of a
CBG Acceleration Notice, the Covered Bonds of all Series outstanding will accelerate as against the Issuer
(if not already accelerated following the occurrence of an Issuer Event of Default and the service on the
Issuer and the CB Guarantor of an Issuer Acceleration Notice) and the obligations of the CB Guarantor under
the Covered Bond Guarantee will accelerate.

There is no guarantee that the remaining cover pool assets will be sufficient to meet in full the claims of the
remaining Covered Bondholders under the Covered Bond Guarantee. In such circumstances, Covered
Bondholders will be adversely affected as they may not receive payment in full of all amounts due in respect
of the Covered Bonds held by them and suffer losses on their investments in part or in full.

Limited description of the Loans

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

instance:

(a) the Seller selling Loans and their Related Security to the CB Guarantor; and
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(b) the Seller repurchasing Loans and their Related Security from the CB Guarantor in accordance with
the Mortgage Sale Deed and the Participation Deed.

The Loans assigned to the CB Guarantor on any Assignment Date may not have the same characteristics
as those Loans as at that Assignment Date. Although each Loan will be required to meet the Eligibility
Criteria and satisfy the Representations and Warranties set out in the Mortgage Sale Deed — see Overview
of the Principal Documents — Mortgage Sale Deed — Sale by the Seller of the Loans and Related Security,
the Eligibility Criteria and Representations and Warranties may change in certain circumstances with the
agreement of the Seller and the Trust Manager, on behalf of the CB Guarantor, provided that a Ratings
Notification has been delivered by the Trust Manager in respect of any such waiver. This could adversely
affect the ability of the CB Guarantor to meet its obligations under the Covered Bond Guarantee. In addition,
the Asset Coverage Test is intended to test whether the Adjusted Aggregate Loan Amount is an amount
equal to or in excess of the aggregate AUD Equivalent of the Principal Amount Outstanding of the Covered
Bonds for so long as Covered Bonds remain outstanding (although there is no assurance that it will do so)
and the Trust Manager will provide monthly reports that will set out certain information in relation to the Asset
Coverage Test. Covered Bondholders should refer to General Information — Post-issuance information for
more information on what ongoing information will be provided in relation to the Loans and the calculations
made under the Asset Coverage Test in relation to it. 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 risks of the Covered Bonds.

The credit and origination policies of the Seller may change and if any Loans have been originated under
revised policies and the Loans are then sold to the CB Guarantor in accordance with and pursuant to the
terms of the Mortgage Sale Deed, the characteristics of the Loans could change. This could adversely affect
the ability of the CB Guarantor to meet its obligations under the Covered Bond Guarantee.

Ratings of the Covered Bonds

The credit ratings assigned to a Series of the Covered Bonds may not reflect the potential impact of all risks
related to the structure and other factors on any trading market for, or trading value of, the Covered Bonds.
In addition, real or anticipated changes in the credit ratings of the Covered Bonds will generally affect any
trading market for, or trading value of, the Covered Bonds. A credit rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, cancellation, reduction or withdrawal at any time
by the assigning rating agency. Any suspension, reduction or withdrawal of a rating by a rating agency could
reduce the liquidity or market value of the Covered Bonds.

The expected ratings of a Series of the Covered Bonds will be set out in the applicable Final Terms or, in the
case of Exempt Covered Bonds, the Pricing Supplement. In addition, the applicable Final Terms or Pricing
Supplement, as the case may be, will specify which Rating Agencies are giving a credit rating to the relevant
Series of Covered Bonds. The relevant Series of Covered Bonds may be rated by one or more Rating
Agencies as set out therein. Any Rating Agency may lower its rating or withdraw its rating if, in the sole
judgment of the Rating Agency, the credit quality of the Covered Bonds has declined or is in question.

In the event that a rating assigned to the Covered Bonds or the Issuer is subsequently lowered or withdrawn
or qualified for any reason, no 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 addition, at any time any Rating Agency may revise its relevant rating methodology with the result that,
amongst other things, any rating assigned to the Covered Bonds may be lowered. If any rating assigned to
the Covered Bonds is lowered or withdrawn, the market value of the Covered Bonds may reduce.

Rating agencies other than the Rating Agencies could seek to rate the Covered Bonds and if such unsolicited

ratings are lower than the comparable ratings assigned to the Covered Bonds by a Rating Agency, those
unsolicited ratings could have an adverse effect on the value of the Covered Bonds. For the avoidance of
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doubt and unless the context otherwise requires, any reference to “ratings” or “rating” in this Prospectus is
to the ratings assigned by a Rating Agency only.

A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension
or withdrawal at any time (including as a result of changes to rating methodologies). A credit rating may not
reflect the potential impact of all of the risks related to the structure, market, additional factors discussed
above and other factors that may affect the value of the Covered Bonds. A downgrade in the rating of the
Issuer or the sovereign rating of Australia may have a negative impact on the credit ratings of the Covered
Bonds.

APRA’s powers under the Banking Act

For background information on APRA’s powers under the Banking Act, see Structure Overview — Background
and Australian legislative framework.

Power to direct the return of certain assets

APRA has the power to direct a covered bond special purpose vehicle (such as the CB Guarantor) to return
certain assets to the issuing ADI, but only to the extent that, at the time the direction is given, the relevant
asset(s) do not secure “covered bond liabilities” (as defined in the Banking Act including, in the case of BEN,
the liabilities of the Issuer to the Covered Bondholders). A covered bond special purpose vehicle has the
power to comply with APRA’s direction despite anything in its constitution or any contract or arrangement to
which it is a party.

Accordingly, APRA may direct the CB Guarantor to return to the Issuer assets beneficially owned by it to the
extent the assets secure senior-ranking liabilities of the CB Guarantor to the Issuer. In the context of the
Programme, this means that APRA, at least, has the power to direct the CB Guarantor to return to the Issuer
any assets referable to the Senior Portion Outstanding of the Demand Loan to the extent repayment of the
Senior Portion Outstanding of the Demand Loan ranks senior to the amounts due and payable by the CB
Guarantor to the Covered Bondholders and Couponholders under the Covered Bond Guarantee in the
Guarantee Priority of Payments and Post-Enforcement Priority of Payments. In that case, the return of assets
to the Issuer would discharge the CB Guarantor’s obligation to repay the Demand Loan to the extent of the
value of the assets returned.

The formulation of this power gives rise to some uncertainties as it has not been the subject of any specific
regulatory guidance or any judicial interpretation. However, the power has been provided to APRA to enable
it to protect depositors and to maintain the stability of the Australian financial system.

The ability to return assets to the Issuer in respect of the Senior Portion Outstanding of the Demand Loan
and the CB Guarantor’s ability to repay the Senior Portion Outstanding of the Demand Loan will, prior to the
service of a Notice to Pay or a CBG Acceleration Notice, be subject to the satisfaction of the Asset Coverage
Test following the transfer of such assets which may comprise cash, Loans and Related Security and/or
Substitution Assets and/or Authorised Investments, in each case selected by the Trust Manager on behalf
of the CB Guarantor. However, if APRA exercises the power to direct the return of assets to the Issuer, then
depending on the manner in which APRA exercises the power, the value of the remaining assets held by the
CB Guarantor and/or the ability of the CB Guarantor to meet its obligations under the Covered Bond
Guarantee, may be adversely affected.

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

The Banking Act also permits APRA, as part of its broad administrative powers to give directions to ADls
under the Banking Act in certain circumstances (described in more detail in “Structure Overview —
Background and Australian legislative framework — Prudential supervision and standards”), to direct the
Issuer, in certain circumstances, not to transfer any asset to the CB Guarantor (that is, to prevent the Issuer
“topping up” the Loans). The exercise of this power could potentially lead to the depletion of the Loans which
may adversely affect the ability of the CB Guarantor to meet its obligations under the Covered Bond
Guarantee.
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Power to prevent further issue of covered bonds

In addition to the restriction under the Banking Act 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 ADI exceeds 8 per
cent. (or such other percentage prescribed by regulation for the purposes of section 28 of the Banking Act)
of the Issuer’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 Banking Act or in circumstances where APRA has reason to believe
that the Issuer has contravened the Banking Act or any other prudential requirement regulation or a
prudential standard relating to covered bonds.

Limitation on obligations under the Covered Bonds

The Covered Bonds will not represent an obligation or be the responsibility of the Arrangers, the Dealers,
the Agents, the Bond Trustee, the Security Trustee, the Trust Manager or any of their respective affiliates or
any other party to the Programme, their officers, members, directors, employees, security holders or
incorporators, other than the Issuer and the CB Guarantor. The Issuer will be liable solely in its corporate
capacity for its obligations in respect of the Covered Bonds and such obligations will not be the obligations
of its officers, members, directors, employees, security holders or incorporators. The CB Guarantor will be
liable solely in respect of the Bendigo and Adelaide Bank Covered Bond Trust for its obligations under the
Covered Bond Guarantee and such obligations will not be the obligations of Perpetual Corporate Trust
Limited in its personal capacity (except in limited circumstances where the CB Guarantor is fraudulent,
negligent or acts in Wilful Default) or its officers, members, directors, employees, security holders or
incorporators.

The liability of the CB Guarantor to the Covered Bondholders under the Covered Bond Guarantee and to
other Secured Creditors is limited in recourse to the Collateral. If:

(a) there is no Collateral remaining which is capable of being realised or otherwise converted into cash;

(b) all amounts available from the Collateral have been applied to meet or provide for the relevant
obligations specified in, and in accordance with, the provisions of the Security Trust Deed; or

(c) there are insufficient amounts available from the Collateral to pay in full, in accordance with the
provisions of the Security Trust Deed, the Secured Money,

then the Covered Bondholders shall have no further claim against the CB Guarantor in respect of the
amounts owing to them which remain unpaid and such unpaid amounts shall be deemed to be discharged
and any relevant payment rights shall be deemed to cease.

There is no guarantee that the proceeds of realisation of the Collateral 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 Transaction Documents.

In addition, except in the case of the CB Guarantor’s fraud, negligence or Wilful Default, a party to a
Transaction Document may not sue the CB Guarantor in any capacity other than as trustee of the Trust or
take any other action to seek recourse to any assets held by the CB Guarantor in any capacity other than
as trustee of the Trust, including seeking the appointment of a receiver (except in relation to the Trust Assets),
a liquidator, an administrator or any similar person to the CB Guarantor or prove in any liquidation,
administration or arrangement of or affecting the CB Guarantor (except in relation to the Trust Assets).

Except in the case of the CB Guarantor’s fraud, negligence or Wilful Default, a party to a Transaction
Document may not have recourse to the CB Guarantor, or enforce their rights against the CB Guarantor
arising from breach or non-performance of the obligations of the CB Guarantor, beyond the Assets against
which the CB Guarantor is actually indemnified.
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Security Trustee’s and Bond Trustee’s powers may affect the interests of the Covered Bondholders

Except where a Transaction Document expressly records that the Security Trustee may act in its discretion,
in the exercise of its powers, trusts, authorities and discretions, the Security Trustee shall act on the
directions of the Bond Trustee (who shall only have regard to the interests of the Covered Bondholders), for
so long as there are any Covered Bonds outstanding and thereafter, the Security Trustee shall act on the
directions of all of the other Secured Creditors. If, in connection with the exercise of its powers, trusts,
authorities or discretions (including giving any directions to the Security Trustee), the Bond Trustee is of the
opinion that the interests of the holders of the Covered Bonds of any one or more Series would be materially
prejudiced thereby, the Bond Trustee shall 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 at least 25 per cent. of the AUD Equivalent of the Principal Amount Outstanding of
Covered Bonds of the relevant Series then outstanding.

Except as expressly provided in the Transaction Documents:

(a) the Security Trustee need not exercise any of its rights under the Transaction Documents without
the specific instructions of:

0] if there are any Covered Bonds outstanding, the Bond Trustee; and
(i) otherwise, in accordance with an Extraordinary Resolution of the Secured Creditors of that
Trust; and
(b) neither the Bond Trustee nor any other Secured Creditor may instruct the Security Trustee:
0] in the particular manner in which any of its rights are exercised or to comply with any of its

obligations under the Transaction Documents; or
(i) to do any thing which is contrary to the terms of the Transaction Documents.

If the Security Trustee receives instructions from the Bond Trustee or the Secured Creditors in accordance
with paragraph (a) above, it agrees to follow them and (unless it has actual notice to the contrary, without
any obligation to enquire or investigate) may assume that they are in accordance with the Transaction
Documents and are subject to the Security Trustee’s limitation of liability.

The Bond Trustee and/or the Security Trustee, as applicable, shall not be obliged to take any such steps
and/or actions and/or institute any such proceedings if not first indemnified and/or secured and/or pre-funded
to its satisfaction. Negotiating and agreeing to an indemnity and/or security and/or pre-funding can be a
lengthy process and may have an impact on when such steps and/or actions can be taken and/or such
proceedings can be instituted. The Bond Trustee and/or the Security Trustee, as applicable, may not be able
to take steps and/or actions and/or institute proceedings, notwithstanding the provision of an indemnity or
security or pre-funding to it, in breach of the terms of the Bond Trust Deed or the Transaction Documents,
and in such circumstances, or where there is uncertainty or dispute as to the applicable laws or regulations,
to the extent permitted by the agreements and the applicable law or regulations, it will be for the holders of
the Covered Bonds to take such steps and/or actions and/or institute such proceedings directly.

The Bond Trustee and the Security Trustee may agree to modifications to the Transaction Documents
without the Covered Bondholders’ or 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 and/or 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 Relevant Issuer and the CB Guarantor (or the Trust Manager on
its behalf) and any other party, and/or direct the Security Trustee to concur with the Relevant Issuer, the CB
Guarantor (or the Trust Manager on its behalf) or any other party, in making any modification to the Covered
Bonds of one or more Series, the related Coupons or to the Bond Trust Deed, the Security Trust Deed or
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the other Transaction Documents (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, (b) which in the opinion of the Bond Trustee is of a formal, minor or technical nature, or which in
the opinion of the Bond Trustee is made to correct a manifest or proven error, (c) which is made to
accommodate the accession of a new Servicer, new Swap Provider (including a standby Swap Provider),
new Trust Manager, new Account Bank, new Cover Pool Monitor or new Agent to the Programme (subject
to certain conditions) (d) which is made to accommodate the removal or addition of a Rating Agency from
the Programme (subject to certain conditions) (e) which is made to take into account new, changed or
updated covered bonds ratings criteria of the Rating Agencies (subject to certain conditions) (f) which is
made to allow a Swap Provider to transfer securities as Swap Collateral under a relevant Swap Agreement
(g) which is made to ensure compliance of the Programme, the Issuer or a Swap Provider with, or ensure
that the Programme, the Issuer or a Swap Provider may benefit from, among other things, legislation and
prudential standards (subject to certain conditions) or (h) which is made to permit the acquisition by the CB
Guarantor from the Seller of Loans originated by an entity other than the Seller and to enable the CB
Guarantor to protect or perfect its title to such Loans (subject to certain conditions).

Pursuant to the terms of the Security Trust Deed, the Security Trustee must agree to a variation of a
Transaction Document where the Security Trustee is directed to do so by the Bond Trustee (while there are
Covered Bonds outstanding) or otherwise by an Extraordinary Resolution of the Secured Creditors, except
to the extent that the Security Trustee determines that any such variation imposes an additional obligation
or liability on the Security Trustee or reduces any fees or other amount due to the Security Trustee. In
addition, the Security Trustee may agree to a variation of a Transaction Document (without the approval of
the Bond Trustee or the Secured Creditors) if:

(a) there are no Covered Bonds outstanding; and
(b) the variation is in the reasonable opinion of the Security Trustee:
0] necessary to correct an obvious error, or is otherwise of a minor, formal, technical or

administrative nature only; or

(i) necessary or advisable to comply with any Law or any requirements of any Government
Agency; or
(iii) not materially prejudicial to the Secured Creditors as a whole.

Certain decisions of 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 or to direct the Bond Trustee to serve a CBG Acceleration Notice following a CBG
Event of Default and any direction to the Bond Trustee to take any enforcement action or to direct the Security
Trustee to take any enforcement action must be passed at a single meeting of the holders of all Covered
Bonds of all Series then outstanding.

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 Transaction Document
unless the Bond Trustee or Security Trustee, as applicable, have been indemnified and/or prefunded and/or
secured to its satisfaction and provided that in the case of Security Trustee, it will not be bound to take any
enforcement proceedings which may, in its opinion, in its absolute discretion, result in it failing to receive any
payment to which it is or would be entitled.

Realisation of Collateral following the occurrence of a CBG Event of Default and delivery of a CBG
Acceleration Notice to the Security Trustee

If a CBG Event of Default occurs and a CBG Acceleration Notice is served on the CB Guarantor and

delivered to the Security Trustee, then the Security Trustee will (at the direction of the Bond Trustee) be
entitled to enforce the Security created under and pursuant to the Security Trust Deed and the proceeds
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from the realisation of the Collateral 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.

There is no guarantee that the proceeds of realisation of the Collateral 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 Transaction Documents.

If, following the occurrence of a CBG Event of Default, a CBG Acceleration Notice is served on the CB
Guarantor then the Covered Bonds may be repaid sooner or later than expected or not at all.

CB Guarantor’s Liability

The CB Guarantor enters into the Transaction Documents only in its capacity as trustee of the Bendigo and
Adelaide Bank Covered Bond Trust and in no other capacity. A liability arising under or in connection with
the Transaction Documents is limited to and can be enforced against the CB Guarantor only to the extent to
which it can be satisfied out of assets of the Bendigo and Adelaide Bank Covered Bond Trust out of which
the CB Guarantor is actually indemnified for the liability. This limitation of the CB Guarantor’s liability applies
despite any other provision of the Transaction Documents (other than for its fraud, negligence or Wilful
Default) and extends to all liabilities and obligations of the CB Guarantor in any way connected with any
representation, warranty, conduct, omission, agreement or transaction related to a Transaction Document.
As a result, the Covered Bondholders may have limited recourse to the assets of the Bendigo and Adelaide
Bank Covered Bond Trust and their position may be adversely affected in the event that the Covered
Bondholders have a claim (other than for fraud, negligence or Wilful Default) against the CB Guarantor.

In relation to the Bendigo and Adelaide Bank Covered Bond Trust, no person may sue the CB Guarantor in
any capacity other than as trustee of the Bendigo and Adelaide Bank Covered Bond Trust, including seeking
the appointment of a receiver (except in relation to the assets of the Bendigo and Adelaide Bank Covered
Bond Trust), a liquidator, an administrator or any similar person to the CB Guarantor or prove in any
liquidation, administration or arrangement of or affecting the CB Guarantor (except in relation to the assets
of the Bendigo and Adelaide Bank Covered Bond Trust). The CB Guarantor is not obliged to do or refrain
from doing anything under the Transaction Documents (including incur any liability) unless the CB
Guarantor’s liability is limited in the same manner as set out Terms and Conditions of the Covered Bonds.
As a result, the Covered Bondholders may be adversely affected by any actions, or failure to act, by the CB
Guarantor.

The above will not apply to any obligation or liability of the CB Guarantor to the extent that it is not satisfied
because under the Transaction Documents or by operation of law there is a reduction in the extent of the
CB Guarantor’s indemnification out of the assets of the Bendigo and Adelaide Bank Covered Bond Trust as
a result of the CB Guarantor’s fraud, negligence or Wilful Default.

It is acknowledged that certain parties are each responsible under the Transaction Documents for performing
a variety of obligations relating to the Trust. No act or omission of the CB Guarantor (including any related
failure to satisfy its obligations or breach of representation or warranty under any Transaction Document)
will be considered fraud, negligence or Wilful Default of the CB Guarantor to the extent to which the act or
omission was caused or contributed to by any failure by any party or any other person to fulfil its obligations
relating to the Bendigo and Adelaide Bank Covered Bond Trust or by any other act or omission of any party
or any other person. This may have an adverse impact on the Covered Bondholders by limiting the recourse
they might otherwise in the event of losses suffered as a result of any acts or omissions of the CB Guarantor.

Absence of secondary market

There is not, at present, an active and liquid secondary market for the Covered Bonds, and no assurance is
provided that a secondary market for the Covered Bonds will develop. None of the Covered Bonds or the
Covered Bond Guarantee has been, or will be, registered under the Securities Act or any other applicable
securities laws and they are subject to certain restrictions on the resale and other transfer thereof as set
forth under Subscription and Sale and Transfer and Selling Restrictions. To the extent that a secondary
market develops, it may not continue for the life of the Covered Bonds or it may not provide Covered
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Bondholders with liquidity of investment with the result that a Covered Bondholder may not be able to find a
buyer to buy its Covered Bonds readily or at prices that will enable the Covered Bondholder to realise a
desired yield.

This may be 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 or have been structured to meet
the investment requirements of limited categories of investors. These types of Covered Bonds would
generally have a more limited secondary market and more price volatility than conventional debt securities.
llliquidity may have a severely adverse effect on the market value of Covered Bonds.

In addition, potential investors in Covered Bonds should be aware of the prevailing credit market conditions,
whereby there has been a history of prolonged lack of liquidity in the secondary market for instruments
similar to the Covered Bonds. As a result, there continues to exist additional risks to the Issuer and the
investors which may affect the returns on the Covered Bonds to investors.

In addition, from time to time, crises have stalled the primary market for a number of financial products
including instruments similar to the Covered Bonds. If a liquidity crisis occurs for certain sectors of the global
credit markets, there can be no assurance that the market for securities similar to the Covered Bonds will
recover at the same time or to the same degree as such other recovering global credit market sectors.

Covered Bonds not in physical form

Other than in respect of Australian Domestic Covered Bonds, unless the Bearer Global Covered Bonds or
the Registered Global Covered Bonds are exchanged for Bearer Definitive Covered Bonds or Registered
Definitive Covered Bonds, respectively, which exchange will only occur in the limited circumstances set out
under Form of the Covered Bonds — Bearer Covered Bonds and Form of the Covered Bonds — Registered
Covered Bonds below, the beneficial ownership of the Covered Bonds will be recorded in book-entry form
only with Euroclear and Clearstream. The fact that the Covered Bonds are not represented in physical form
could, among other things:

(a) result in payment delays on the Covered Bonds because distributions on the Covered Bonds will
be sent by or on behalf of the Issuer to Euroclear or Clearstream instead of directly to Covered
Bondholders;

(b) make it difficult for Covered Bondholders to pledge the Covered Bonds as security if Covered Bonds
in physical form are required or necessary for such purposes; and

(c) hinder the ability of Covered Bondholders to resell the Covered Bonds because some investors
may be unwilling to buy Covered Bonds that are not in physical form.

With respect to Australian Domestic Covered Bonds, see the section entitied Form, Settlement and Transfer
of Australian Domestic Covered Bonds.

Modification and waiver

The Terms and Conditions of the Covered Bonds and the Bond Trust Deed contain provisions for convening
meetings of Covered Bondholders (including by way of teleconference or videoconference call) to consider
any matters affecting their interests generally. These provisions permit defined percentages of Covered
Bondholders to bind all Covered Bondholders including Covered Bondholders who did not attend and vote
at the relevant meeting and Covered Bondholders who voted in a manner contrary to such defined
percentages of Covered Bondholders and therefore the result of such a meeting may not be in the interests
of a specific Covered Bondholder.

If a Covered Bond is issued without the benefit of tax gross-up, its returns and market value may be
affected
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The Issuer may issue Covered Bonds without any obligation to gross-up the relevant Covered Bondholders
or Couponholders in the event it is required to make a withholding or deduction in respect of a payment
made by it in relation to the Covered Bonds by any law or regulation or the administrative practice of any
jurisdiction. This may affect the return of relevant Covered Bondholders or Couponholders in respect of the
Covered Bonds and may affect the market value of those Covered Bonds.

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
most common such features.

Covered Bonds subject to optional redemption by the Issuer, which may limit their market value

Where the relevant Final Terms or, in the case of Exempt Covered Bonds, the relevant Pricing Supplement
specifies Redemption at the option of the Issuer (Call) as being applicable, the Covered Bonds may be
redeemed at the Issuer’s option in certain circumstances and accordingly the Issuer may choose to redeem
the Covered Bonds at times when prevailing interest rates may be relatively low. In such circumstances an
investor may not be able to reinvest the redemption proceeds in a comparable security at an effective interest
rate as high as that of the Covered Bonds.

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.

If the Issuer elects to call a Series of Covered Bonds which has an optional redemption feature, those
Covered Bonds may be redeemed before the Final Maturity Date and before any of the existing Series of
Covered Bonds. This should be taken into account when investing in a Series of Covered Bonds.

Fixed Rate Covered Bonds

Investment in Fixed Rate Covered Bonds involves the risk that subsequent changes in market interest rates
may adversely affect the value of the Fixed Rate Covered Bonds.

Fixed/Floating Rate Covered Bonds

The Issuer may issue Covered Bonds which bear interest at a rate that may convert from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert the interest rate 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, the spread on the Covered Bonds may be less favourable than the 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, the fixed rate may be lower than the then prevailing rates on its Covered Bonds.

Covered Bonds issued at a substantial discount or premium and future Covered Bonds

The market values of securities issued at a substantial discount from or premium to 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.

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, variable interest 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.
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GENERAL RISK FACTORS

The CB Guarantor may be required to make payments to the Australian Taxation Office in limited
circumstances

The Issuer owns all the units in the Bendigo and Adelaide Bank Covered Bond Trust and therefore the
Bendigo and Adelaide Bank Covered Bond Trust is automatically a member of the Issuer’s tax consolidated
group. The Issuer, as head company of the tax consolidated group, is liable to pay the income tax liabilities
of all members of the tax consolidated group. In the event that the head company of a tax consolidated
group defaults in its payment of group tax liabilities, the Australian Taxation Office can have direct recourse
to all members of the tax consolidated group on a joint and several basis. However, joint and several liability
is precluded by the Australian tax legislation from arising if the group tax liability is covered by a valid tax
sharing agreement. Instead of joint and several liability, the liability of each subsidiary member of the group
to the Australian Taxation Office would be limited to the amount allocated to that entity under the tax sharing
agreement. Generally, if the Issuer defaulted on its payment of tax, the Group’s deed of tax sharing would,
provided that it is still in effect at the relevant (future) time, prevent any joint and several liability arising and
should result in a nil allocation of liability to the Bendigo and Adelaide Bank Covered Bond Trust. It should
be noted however that it is possible that the Commissioner of Taxation could change his current views, and
any ultimate determination as to whether or not a tax sharing agreement would be valid rests with the Courts.
If for any reason the CB Guarantor is found liable to make payments to the Australian Taxation Office, it may
adversely affect the CB Guarantor’s business, operations and financial performance or position.

In the event that the Issuer defaulted on payment of a particular group tax liability and the deed of tax sharing
did not cover that group tax liability or was found to be no longer effective, then joint and several liability of
the subsidiary members of the Issuer’s tax consolidated group would not be limited. Depending on the
amount that the CB Guarantor is liable for, this may adversely affect the CB Guarantor’s business, operations
and financial position.

No obligation to obtain or maintain listing

The Issuer is not under any obligation to Covered Bondholders to obtain or maintain any listing of Covered
Bonds and may, in certain circumstances, seek to terminate the listing of any Series of Covered Bonds.
These circumstances include any other future law or regulation which imposes other requirements (including
new corporate governance requirements) on the Issuer that it in good faith determines are impractical or
unduly burdensome in order to obtain or maintain the continued listing of any Covered Bonds issued under
the Programme on a regulated market in the UK.

In these circumstances, the Issuer may, in its sole discretion, determine that it is unduly burdensome to
obtain or maintain such listing and seek to terminate the listing of such Covered Bonds issued by it provided
it uses its reasonable endeavours to seek an alternative admission to listing, trading and/or quotation of such
Covered Bonds by another listing authority, securities exchange and/or quotation system that it deems
appropriate. However, if such alternative listing authority, securities exchange and/or quotation system is
not available or, in the opinion of the Issuer, is impractical or unduly burdensome, an alternative listing may
not be obtained.

Although there is no assurance as to the liquidity of any Covered Bonds as a result of the listing on a
regulated market in the UK, delisting such Covered Bonds may have a material effect on the ability of
investors (i) to continue to hold such Covered Bonds or (ii) to resell the Covered Bonds in the secondary
market.

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 English law, Australian law and Australian regulatory, accounting and administrative practice in effect as
at the date of this Prospectus. No assurance can be given as to the impact of any possible change to English
law or Australian law or Australian regulatory, accounting or administrative practice after the date of this
Prospectus, nor can any assurance be given as to whether any such change would adversely affect the
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ability of the Issuer to make payments under the Covered Bonds or the ability of the CB Guarantor to make
payments under the Covered Bond Guarantee.

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 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 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 such that its
holding amounts to the minimum Specified Denomination.

If 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.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Covered Bonds and the CB 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 other than the Specified Currency (the “Investor’s 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 may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency
relative to the Specified Currency would decrease (i) the Investor’s Currency-equivalent yield on the Covered
Bonds, (ii) the Investor’s Currency-equivalent value of the principal payable on the Covered Bonds and (iii)
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.

Covered Bonds linked to or referencing benchmarks

Interest rates and indices which are deemed to be benchmarks (including, amongst others, the Euro
Interbank Offered Rate (‘EURIBOR”) and the BBSW Rate) are and have been 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 any Covered Bonds linked to or referencing such a
benchmark.

In Australia, the Treasury Laws Amendment (2017 Measures No. 5) Act 2018 of Australia amended the
Corporations Act 2001 of Australia (the “Corporations Act”), to, among other things, establish a licensing
regime for administrators of significant financial benchmarks (including the BBSW Rate) and enable ASIC to
make rules relating to the generation and administration of such benchmark indices. On 6 June 2018 ASIC
issued the ASIC Financial Benchmark (Administration) Rules 2018 (the “Administration Rules”) and the
ASIC Financial Benchmark (Compelled) Rules 2018 (the “Compelled Rules”) pursuant to this power. These
Administration Rules require, among other things, a person who is licensed to administer a regulated
benchmark (a benchmark administrator licensee) to: (i) use a method for generating that benchmark that is
designed to ensure the quality, integrity, availability, reliability and credibility of that benchmark; (ii) to act
efficiently, honestly and fairly in generating and administering that benchmark; and (iii) to ensure that
arrangements with persons who contribute data to the generation of benchmarks (“contributors”) meet
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certain criteria for these purposes. The Compelled Rules, among other things, allow ASIC to require a
benchmark administrator licensee to continue to generate or administer a regulated benchmark and to
require contributors to continue to provide data required for the generation of the relevant benchmark.
Although the Compelled Rules and a number of the other Australian reforms have been designed to support
the reliability and robustness of the BBSW Rate, it is not possible to predict with certainty whether, and to
what extent, the BBSW Rate will continue to be supported or the extent to which related regulations, rules,
practices or methodologies may be amended going forward. This may cause the BBSW Rate to perform
differently than it has in the past, and may have other consequences which cannot be predicted. For
example, it is possible that these changes could cause the BBSW Rate to cease to exist, to become
commercially or practically unworkable, or to become more or less volatile or liquid. Any such changes could
have a material adverse effect on the Covered Bonds.

In Europe, Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 2016,
as amended (the “EU Benchmarks Regulation”) and Regulation (EU) 2016/1011 as it forms part of
domestic law in the UK by virtue of the EUWA (the “UK Benchmarks Regulation”) each applies to the
provision of benchmarks, the contribution of input data to a benchmark and the use of a benchmark within
the EU and the UK, respectively. They, among other things, (i) require benchmark administrators to be
authorised or registered (or, if non-EU-based or non-UK based (as applicable), to be subject to an equivalent
regime or otherwise recognised or endorsed) and (ii) prevent certain uses by EU or UK supervised entities
(as applicable) of benchmarks of administrators that are not authorised or registered (or, if non-EU based or
non-UK based (as applicable), not deemed equivalent or recognised or endorsed).

Both the EU Benchmarks Regulation and the UK Benchmarks Regulation 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 the EU Benchmarks Regulation or
the UK Benchmarks Regulation. 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 relevant 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 euro risk-free rate working group for the euro area 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, amongst other things,
that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase
the risk to the euro area financial system. On 11 May 2021, the euro risk-free working group published its
recommendations on EURIBOR fallback trigger events and fallback rates.

It is not possible to predict with certainty whether, and to what extent, EURIBOR, BBSW Rate or any other
benchmark will continue to be supported going forwards. This may cause EURIBOR, BBSW Rate or any
other such benchmark to perform differently than they have done in the past, and may have other
consequences which cannot be predicted. 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.

If a benchmark were discontinued or otherwise unavailable, the rate of interest on Floating Rate Covered
Bonds which reference or are linked to that benchmark will be determined for the relevant period by the
fallback provisions applicable to such Covered Bonds. The use of a substitute or successor rate may result
in interest payments that are substantially lower than or that do not otherwise correlate over time with the
payments that could have been made on the relevant Floating Rate Covered Bonds if the relevant reference
rate remained available in its current form. Any of the foregoing could have an adverse effect on the value
or liquidity of, and return on, any Floating Rate Covered Bonds which reference such benchmark.
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In addition, the discontinuation of any benchmarks, or changes in the manner of administration of any
benchmark, could require an adjustment to the Terms and Conditions in respect of any Floating Rate
Covered Bonds linked to such benchmark. Such factors may have the following effects on certain
benchmarks:

. discourage market participants from continuing to administer or contribute to the benchmark;
. trigger changes in the rules or methodologies used in the benchmark; or
o lead to the elimination of the benchmark.

Any of above changes or any other consequential changes as a result of international reforms or other
initiatives or investigations, could have a material adverse effect on the yield and value of and return on any
Floating Rate Covered Bonds linked to or referencing 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.

Benchmark discontinuation under the Terms and Conditions

The Terms and Conditions of the Covered Bonds provide for certain fallback arrangements in the event that
a published benchmark, such as EURIBOR, SONIA, SOFR, SARON, BBSW Rate, AONIA Rate or other
relevant reference rates, ceases to exist or be published or a Benchmark Event, SOFR Benchmark
Transition Event, Temporary Disruption Trigger or Permanent Discontinuation Trigger, as applicable, occurs.

These fall-back arrangements include the possibility that:

e the Interest Rate could be determined by reference to a Successor Rate, Alternative Rate, SOFR
Benchmark Replacement, Fallback Rate or such other rate determined pursuant to the Terms and
Conditions, as applicable (each a “Benchmark Fallback Rate”); and

e an Adjustment Spread, SOFR Benchmark Replacement Adjustment or BBSW/AONIA Adjustment
Spread, as applicable (which could be positive, negative or zero) (a “Benchmark Adjustment
Spread”), may be applied to or taken into account in the calculation of such Benchmark Fallback
Rate as a result of the replacement of the relevant benchmark or screen rate (as applicable)
originally specified with the Benchmark Fallback Rate.

Certain Benchmark Amendments or other amendments, in the case of Covered Bonds referencing SOFR,
may also be made without the consent or approval of holders of the relevant Covered Bonds. In the case of
any Successor Rate or Alternative Rate, any (i) Adjustment Spread (in the case of a Successor Rate, unless
formally recommended or provided for) and (ii) any Benchmark Amendments shall be determined by 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).

Any Benchmark Adjustment Spread that is applied or taken into account may not be effective to reduce or
eliminate economic prejudice to investors. The use of a Benchmark Fallback Rate, (including with the
application of a Benchmark Adjustment Spread) 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 fallback for the purposes of calculation of interest for a particular
Interest Period may result in the Interest Rate 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 Interest Rate applicable to such Covered Bonds
on the Interest Commencement Date. In addition, due to the uncertainty concerning the availability of any
Benchmark Fallback Rate, any determinations that may need to be made by the Issuer (and, if applicable,
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the involvement of any independent adviser), the relevant fall-back provisions may not operate as intended
at the relevant time.

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.

The market continues to develop in relation to risk free rates (including overnight rates) as reference
rates for Floating Rate Covered Bonds

Where the applicable Final Terms of 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, SARON, BBSW Rate or AONIA Rate, interest will be determined on the basis of
Compounded Daily SONIA, Compounded Daily SOFR, Compounded Daily SARON, Compounded Daily
BBSW or Compounded Daily AONIA, respectively (each as defined in the Terms and Conditions). All such
rates are based on “overnight rates”. Overnight rates differ from interbank rates, such as LIBOR, in a number
of material respects, including (without limitation) that such rates are backwards-looking, compounded, risk-
free or secured overnight rates, whereas LIBOR is expressed on the basis of a forward-looking term and
includes a credit risk element based on inter-bank lending. As such, investors should be aware that overnight
rates may behave materially differently as interest reference rates for Floating Rate Covered Bonds issued
under the Programme compared to interbank rates. The use of overnight rates as reference rates for covered
bonds is subject to continued 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 covered bonds
referencing such overnight rates.

Accordingly, prospective investors in any Floating Rate Covered Bonds referencing any overnight rates
should be aware that the market continues to develop in relation to such rates in the capital markets and
their adoption as an alternative to interbank offered rates such as LIBOR. Market participants, industry
groups and/or central bank-led working groups have explored compounded and weighted average rates and
observation methodologies for such rates (including so-called “shift”, “lag” and “lock-out” methodologies) and
forward-looking “term” reference rates derived from these overnight rates have also been, or are being,
developed. The adoption of overnight rates may also see component inputs into swap rates or other
composite rates transferring from LIBOR or another reference rate to an overnight rate.

The market or a significant part thereof may adopt an application of SONIA, SOFR and/or SARON that differs
significantly from that set out in the Terms and Conditions of the Covered Bonds and used in relation to
Floating Rate Covered Bonds that reference a SONIA, SOFR or SARON rate issued under this Prospectus.
The Issuer may in the future also issue Floating Rate Covered Bonds referencing SONIA, SOFR or SARON
that differ materially in terms of interest determination when compared with any previous Floating Rate
Covered Bonds referencing SONIA, SOFR or SARON under this Programme. The continued development
of overnight rates as interest reference rates for the bond markets and the market infrastructure for adopting
such rates, could result in reduced liquidity or increased volatility or could otherwise adversely affect the
market price of any such Covered Bonds issued under the Programme from time to time.

Furthermore, the Interest Rate on Covered Bonds which reference overnight rates is only capable of being
determined immediately prior to the relevant Interest Payment Date. It may be difficult for investors in
Covered Bonds which reference overnight rates to estimate reliably the amount of interest which will be
payable on such Covered Bonds, and some investors may be unable or unwilling to trade such Covered
Bonds without changes to their IT systems, both of which factors could adversely impact the liquidity of such
Covered Bonds. Further, in contrast to LIBOR-based Covered Bonds, if Covered Bonds referencing an
overnight rate become due and payable as a result of an Event of Default under the Terms and Conditions
or are otherwise redeemed early on a date which is not an Interest Payment Date, the final Interest Rate
payable in respect of such Covered Bonds shall only be determined immediately prior to the date on which
the Covered Bonds become due and payable.
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In addition, the manner of adoption or application of overnight rates in the bond markets may differ materially
when compared with the application and adoption of the same overnight rates for the same currencies in
other markets, such as the derivatives and loan markets. Investors should carefully consider how any
mismatch between the adoption of 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 Covered Bonds referencing overnight rates.

For risks related to the benchmark fallback for reference rates (including BBSW Rate and AONIA Rate), see
Benchmark discontinuation under the Terms and Conditions.

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

The Interest Payment Dates for any series of Floating Rate Covered Bonds for which Payment Delay
is specified in the applicable Final Terms or, in the case of Exempt Covered Bonds, the Pricing
Supplement as the Observation Method for SOFR will be a number of business days (as may be
specified in the applicable Final Terms or the Pricing Supplement, as the case may be) after the
Interest Period End Date in respect of the relevant Interest Period

The Interest Payment Dates for Floating Rate Covered Bonds for which Payment Delay is specified as the
Observation Method for SOFR in the applicable Final Terms or, in the case of Exempt Covered Bonds, the
Pricing Supplement (“Payment Delay Covered Bonds”) will be a number of business days (as may be
specified in the applicable Final Terms or the Pricing Supplement, as the case may be) after the Interest
Period End Date in respect of the relevant Interest Period. This convention differs from the convention that
has been used historically for floating rate debt securities linked to other benchmark or market rates, such
as LIBOR, where interest typically has been paid on the last day of an interest period. As a result, holders
of Payment Delay Covered Bonds will receive payments of interest on a delayed basis as compared to other
Floating Rate Covered Bonds in which they may have previously invested.

With respect to any Payment Delay Covered Bonds, in determining the Rate of Interest in the final
Interest Period, the SOFR rate for any day from, and including, the Cut-off Date to, but excluding, the
Final Maturity Date (or the Optional Redemption Date, if applicable) will be the SOFR rate in respect
of the relevant Cut-off Date

For the final Interest Period with respect to any Payment Delay Covered Bonds, the SOFR rate for any day
from, and including, the Cut-off Date to, but excluding, the Final Maturity Date (or the Optional Redemption
Date, if applicable) will be the SOFR rate in respect of the Cut-off Date. The Cut-off Date will be a date
which is a number of business days prior to the Final Maturity Date (or the Optional Redemption Date, if
applicable) as specified in the applicable Final Terms or, in the case of Exempt Covered Bonds, the Pricing
Supplement. Therefore, holders of Payment Delay Covered Bonds will not receive the benefit of any
increase in the level of SOFR on any date subsequent to the Cut-off Date, which could reduce the amount
of interest that may be payable.

The amount of interest payable with respect to each Interest Period for which SONIA or SOFR is the
reference rate for the Floating Rate Covered Bonds will only be determined near the end of the
Interest Period

The Rate of Interest payable on Floating Rate Covered Bonds which reference a SONIA rate or a SOFR
rate is only capable of being determined at the end of the relevant Observation Period (as defined in the
Terms and Conditions of the Covered Bonds) and shortly prior to the relevant Interest Payment Date (as
defined in the Terms and Conditions of the Covered Bonds). It may therefore be difficult for investors in
Floating Rate Covered Bonds which reference a SONIA rate or a SOFR rate to reliably estimate the amount
of interest which will be payable on such Floating Rate Covered Bonds, 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.
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Further, if Floating Rate Covered Bonds referencing a SONIA rate or a SOFR rate become due and payable
as a result of an Event of Default under Condition 9 (Events of Default and Enforcement), or are otherwise
redeemed early on a date which is not an Interest Payment Date, the final rate of interest payable in respect
of such Floating Rate Covered Bonds shall only be determined on, or immediately prior to, the date on which
the Floating Rate Covered Bonds become due and payable.

Basel Capital Accord

The Basel Committee on Banking Supervision approved significant changes to the Basel Il regulatory capital
and liquidity framework in 2011 (such changes being commonly referred to as “Basel lII”). In particular, Basel
Il provides for a substantial strengthening of existing prudential rules, including new requirements intended
to reinforce capital standards (with heightened requirements for global systemically important banks) and to
establish a leverage ratio “backstop” for financial institutions and certain minimum liquidity standards
(referred to as the “Liquidity Coverage Ratio” and the “Net Stable Funding Ratio” (“NSFR”)). Member
countries were required to implement the new capital standards and the new Liquidity Coverage Ratio as
soon as possible and the NSFR from January 2018. Implementation of Basel Il requires national legislation
and therefore the final rules and the timetable for their implementation in each jurisdiction may be subject to
some level of national variation.

Implementation of the Basel framework and any changes as described above may have an impact on the
capital requirements in respect of the Covered Bonds and/or eligibility of the Covered Bonds as liquid assets
for the purposes of minimum liquidity standards (and therefore on incentives to hold the Covered Bonds) for
investors that are subject to requirements that follow the relevant framework and, as a result, may affect the
liquidity and/or value of the Covered Bonds.

In general, investors should consult their own advisers as to the relevant prudential rules, including
regulatory capital requirements in respect of the Covered Bonds and the eligibility of Covered Bonds as
liquid assets for the purposes of minimum liquidity standards and as to the consequences for and effect on
them of any changes to the Basel framework (including the changes described above) and the relevant
implementing measures. No predictions can be made as to the precise effects of such matters on any
investor or otherwise.

RBA Repo-Eligibility

Application may be made by the Issuer to RBA to have certain Australian Domestic Covered Bonds to be
eligible securities (or repo eligible) for the purposes of repurchase agreements with the RBA. The RBA has
published criteria for repo-eligibility for covered bonds. No assurance can be made that any application by
the Issuer for repo-eligibility in respect of any Australian Domestic Covered Bonds will be successful, or that
those Australian Domestic Covered Bonds will continue to be repo-eligible even if they are eligible in relation
to their initial issue.

In the event that the Australian Domestic Covered Bonds are deemed not to be repo-eligible, it may adversely
affect the liquidity of the Australian Domestic Covered Bonds or their attractiveness to secondary investors.
Covered Bondholders of the Australian Domestic Covered Bonds may not be able to find a buyer to buy their
Covered Bonds readily or at prices that will enable the Covered Bondholders to realise a desired yield, and
suffer financial loss as a result.

It may be necessary for a Covered Bondholder to bring a suit in the courts of England or New South
Wales, Australia (as applicable) to enforce its rights against the Issuer or the CB Guarantor

The Issuer and the CB Guarantor have agreed to submit to the exclusive jurisdiction of the courts of England
in any action arising out of the Bond Trust Deed, the Offshore Agency Agreement, the Programme
Agreement and the Covered Bonds (but, in each case, excluding the Australian Domestic Covered Bonds)
and the non-exclusive jurisdiction of the courts of New South Wales, Australia in any action arising out of the
documents governed by Australian law. In the limited instances where a Covered Bondholder or
Couponholder may proceed directly against the Issuer or CB Guarantor due to a failure to act by the Bond
Trustee or the Security Trustee, as the case may be, as described herein, it may be necessary for such
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Covered Bondholder or Couponholder to bring a suit in the courts of England or New South Wales, Australia
(as applicable) to enforce its rights against the Issuer or the CB Guarantor, as the case may be, with respect
to the Bond Trust Deed or any other Transaction Document (excluding the Transaction Documents to the
extent that they refer only to the Australian Domestic Covered Bonds), the Covered Bonds (but excluding
the Australian Domestic Covered Bonds) or the Coupons.

The Issuer and the CB Guarantor are organised under the laws of Australia. All or substantially all of the
directors and officers of the Issuer and the CB Guarantor may be located outside of the United Kingdom
and, as a result, it may not be possible for Covered Bondholders located in the United Kingdom to effect
service of process within Australia upon the Issuer, the CB Guarantor, or their directors and officers. All or a
substantial portion of the assets of the Issuer, CB Guarantor, and their directors and officers, may be located
outside of the United Kingdom and, as a result, it may not be possible to satisfy a judgment against the
Issuer, the CB Guarantor or their directors or officers in the United Kingdom or to enforce a judgment
obtained in the courts of England and Wales against the Issuer, the CB Guarantor or their directors and
officers outside of the United Kingdom. In such an event, Covered Bondholders may be adversely affected
and left with limited recourse.

If the Bond Trustee is required to hold an Australian Financial Services Licence and is unable to rely
on an exemption or enter into some other arrangement, it may not be able to perform certain
obligations required to be performed by it in accordance with the terms of the Bond Trust Deed

The Bond Trustee does not hold an Australian Financial Services Licence (“AFSL”). In the event that the
Bond Trustee is required to hold an AFSL, and is unable to rely on an exemption from the requirement to
hold an AFSL or is unable to enter into some other arrangement, the Bond Trustee may not be able to
perform actions otherwise required to be performed by it in accordance with the terms of the Bond Trust
Deed (but for the fact that it does not hold an AFSL) in respect of the Covered Bonds. This may adversely
affect dealings by the Bond Trustee in respect of the Covered Bonds or under the Covered Bond Guarantee
in relation to the Covered Bonds. In addition, Covered Bondholders may be adversely affected by the failure
to act on the part of the Bond Trustee, which may adversely affect the value of the Covered Bonds.

The Anti-Money Laundering and Counter-Terrorism Financing Act may result in a delay or decrease
in the amounts received by a Covered Bondholder in respect of the Covered Bonds

The Australian Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth) (“AML/CTF Act”)
regulates reporting entities. Reporting entities are identified by reference to a list of various designated
services. These include making a loan in the course of carrying on a loan business or the issuing or selling
of a security (e.g., a share or debenture) by a company (other than a security in the company itself).The
AML/CTF Act operates in conjunction with the Anti-Money Laundering and Counter-Terrorism Financing
Rules Instrument 2007 (No. 1) (the “AML/CTF Rules”) and any other Anti-Money Laundering and Counter-
Terrorism Financing rules which may be made by the Chief Executive Officer of the AUSTRAC from time to
time. Among other things, the AML/CTF Rules outline more detailed risk-based requirements for verifying
customer identities and monitoring customer transactions on an ongoing basis. Contravention of the
AML/CTF Act attracts certain civil and criminal penalties of fines up to A$22.2 million and imprisonment for
up to 10 years.

The obligations placed upon a reporting entity can affect the services of an entity or the funds it provides
and ultimately may result in a delay or decrease in the amounts received by a Covered Bondholder in respect
of the Covered Bonds.

The Covered Bonds may be de-listed, which may materially affect an investor's ability to resell

Application has been made to admit the Covered Bonds (other than Exempt Covered Bonds) issued under
the Programme and pursuant to this Prospectus to the Official List and to admit the Covered Bonds to trading
on the main market of the London Stock Exchange. Such approval will be granted when such Covered
Bonds (to the extent agreed to be so listed) are admitted to the Official List. Application may also be made
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for Covered Bonds issued under the Programme to be listed on any other listing authority, stock exchange
(including the ASX) or quotation system as specified in the relevant Final Terms or Pricing Supplement.

Covered Bonds quoted and/or traded on the London Stock Exchange and/or listing authority, stock exchange
or quotation system may be de-listed. No assurance can be given that once listed, quoted and/or traded on
the London Stock Exchange and/or any other applicable listing authority, stock exchange or quotation
system the Covered Bonds will at all times remain listed on that stock or securities exchange and it may not
be possible to list the Covered Bonds on any stock or securities exchange. Although no assurance is made
as to the liquidity of the Covered Bonds as a result of listing on the London Stock Exchange or any other
listing authority, stock exchange or quotation system, de-listing the Covered Bonds may have a material
adverse effect on a Noteholder's ability to resell the Covered Bonds in the secondary market.
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FORM OF THE COVERED BONDS
The following description is not applicable to Australian Domestic Covered Bonds

The Covered Bonds of each Series will be in either bearer form, with or without receipts, interest coupons
and/or talons attached, or registered form, without receipts, interest coupons and/or talons attached. Bearer
Covered Bonds will be issued outside the United States to non-U.S. persons in reliance on Regulation S and
Registered Covered Bonds may be issued outside the United States in reliance on Regulation S or otherwise
in private transactions that are exempt from the registration requirements of the Securities Act.

Bearer Covered Bonds

Each Tranche of Bearer Covered Bonds will be initially issued in the form of a temporary global covered
bond without receipts and interest coupons attached (a “Temporary Global Covered Bond”), unless the
applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement specifies
otherwise, which will be delivered on or prior to the issue date of the relevant Tranche to a common
depositary (the “Common Depositary”) for Euroclear and Clearstream.

Bearer Covered Bonds will only be delivered outside the United States and its possessions.

While any Bearer Covered Bond is represented by a Temporary 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 of the Temporary Global Covered
Bond) only outside the United States and its possessions and to the extent that certification as to the
beneficial ownership thereof as required by U.S. Treasury regulations (in substantially the form set out in the
Temporary Global Covered Bond or in such other form as is customarily issued in such circumstances by
the relevant clearing system) has been received by Euroclear and/or Clearstream and Euroclear and/or
Clearstream, as applicable, has given a like certification (based on the certifications it has received) to the
Principal Paying Agent.

If the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement
indicates that a Temporary Global Covered Bond may be exchanged for Bearer Definitive Covered Bonds,
trading of such Covered Bonds in Euroclear and Clearstream will only be permitted in amounts which are
an integral multiple of the minimum Specified Denomination.

On and after the date (the “Exchange Date”) which is 40 days after a Temporary Global Covered Bond is
issued, interests in such Temporary 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 receipts and
interest coupons attached (a “Permanent Global Covered Bond” and, together with the Temporary Global
Covered Bonds, the “Bearer Global Covered Bonds” and each a “Bearer Global Covered Bond”) of the
same Series or (b) Bearer Definitive Covered Bonds of the same Series with, where applicable, receipts,
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 Pricing Supplement, as the case
may be), in each case against certification of non-U.S. beneficial ownership as described above unless such
certification has already been given. Purchasers in the United States and certain U.S. persons will not be
able to receive Bearer Definitive Covered Bonds or interests in the Permanent Global Covered Bond. The
holder of a Temporary 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 Global Covered Bond for an interest in a Permanent Global Covered Bond or for Bearer Definitive
Covered Bonds is improperly withheld or refused. Bearer Covered Bonds will be subject to certain
restrictions on transfer set forth therein or will bear a legend regarding such restrictions.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Covered Bond will be
made outside the United States and its possessions and through Euroclear and/or Clearstream against
presentation or surrender (as the case may be) of the Permanent Global Covered Bond without any
requirement for certification.
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Interests in a Permanent Global Covered Bond will be exchanged by the Issuer in whole but not in part only
at the option of the holder of such Permanent Global Covered Bond, for Definitive Covered Bonds and/or (in
the case of a Series comprising both Bearer and Registered Covered Bonds) Registered Covered Bonds, if
(unless specified otherwise in the relevant Final Terms or, in the case of Exempt Covered Bonds, the relevant
Pricing Supplement) (a) the Issuer has or will become subject to adverse Tax consequences that would not
be suffered were the Permanent Global Covered Bond (and any interests therein) exchanged for Definitive
Covered Bonds and/or, as the case may be, Registered Covered Bonds; or (b) Euroclear or Clearstream or
any other relevant clearing system is closed for business for a continuous period of fourteen days (other
than by reason of public holidays) or announces an intention to cease business permanently or in fact does
s0; or (c) so specified in the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable
Pricing Supplement, at the option of the holder of such Permanent Global Covered Bond upon such holder’s
request, in all cases at the cost and expense of the Issuer (each, an “Exchange Event” and unless otherwise
specified in the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement). If the Issuer does not make the required delivery of Definitive Covered Bonds and/or
Registered Covered Bonds by 6.00 p.m. (London time) on the day on which the relevant notice period expires
or, as the case may be, the 30™ day after the day on which such Permanent Global Covered Bond becomes
due to be exchanged such Permanent Global Covered Bond will become void in accordance with its terms
but without prejudice to the rights conferred by the Bond Trust Deed.

The option described in (c) above should not be expressed to be applicable if the relevant Covered Bonds
have denominations consisting of a minimum Specified Denomination plus one or more integral multiples of
another smaller amount.

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

The following legend will appear on all Bearer Covered Bonds that have an original maturity of more than
one year (other than Temporary Global Covered Bonds) and on all receipts, talons and interest coupons
relating to such Bearer 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 U.S. INTERNAL REVENUE CODE OF 1986 AS AMENDED.”

The sections referred to provide that U.S. persons (as defined for U.S. federal tax purposes), with certain
exceptions, will not be entitled to deduct any loss on Bearer Covered Bonds, receipts, talons 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, receipts, talons 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, as the case may
be.

Registered Covered Bonds

The Registered Covered Bonds of each Tranche offered and sold in reliance on Regulation S 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 and may not be held otherwise than through Euroclear or Clearstream, and such Regulation
S Global Covered Bond will bear a legend regarding such restrictions on transfer (see Subscription and Sale
and Transfer and Selling Restrictions).

Registered Global Covered Bonds will be deposited with the Common Depositary for, and registered in the

name of a common nominee of, Euroclear and Clearstream, as specified in the applicable Final Terms or, in
the case of Exempt Covered Bonds, the applicable Pricing Supplement.
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Payments of principal, interest and any other amount in respect of the Registered Global Covered Bonds
will be made to the person shown on the Register as the registered holder of the Registered Global Covered
Bonds. None of the Issuer, the CB Guarantor, the Bond Trustee, any Paying Agent or the 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 Registered 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 be made to the persons shown on the Register on the relevant Record Date (as defined in the
Terms and Condition) immediately preceding the due date for payment in the manner provided in that
Condition.

Interests in a Registered Global Covered Bond will be exchangeable (free of charge), in whole but not in
part, for Registered Definitive Covered Bonds without receipts, interest coupons or talons attached only upon
the occurrence of an Exchange Event. For these purposes, “Exchange Event” means that (a) in the case
of a Registered Global Covered Bond registered in the name of the Common Depositary or its nominee, the
Issuer has been notified that both Euroclear and Clearstream 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, (b) the Issuer has or will become subject to adverse Tax consequences which would not be
suffered were the Registered Global Covered Bond (and any interests therein) exchanged for Registered
Definitive Covered Bonds. The Issuer will promptly give notice to Covered Bondholders of each Series of
Registered Global Covered Bonds in accordance with Condition 13 (Notices) if an Exchange Event occurs.
In the event of the occurrence of an Exchange Event Euroclear and/or Clearstream (acting on the instructions
of any registered holder of an interest in such Registered Global Covered Bond) or the Bond Trustee may
give notice to the Registrar requesting exchange and, in the event of the occurrence of an Exchange Event
as described in (b) above, the Issuer may also give notice to the Registrar requesting exchange. Any such
exchange shall occur not later than ten days after the date of receipt of the first relevant notice by the
Registrar.

Transfer of Interests

Registered Covered Bonds are subject to the restrictions on transfer set forth herein and will bear a legend
regarding such restrictions: see Subscription and Sale and Transfer and Selling Restrictions.

General

Any reference herein to Euroclear and/or Clearstream shall, 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 CB

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.
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FORM, SETTLEMENT AND TRANSFER OF AUSTRALIAN DOMESTIC COVERED BONDS
The following description is only applicable to Australian Domestic Covered Bonds.
Form of Australian Domestic Covered Bonds

Australian Domestic Covered Bonds will be issued in dematerialised registered form only. No certificate or
other evidence of title will be issued in respect of Australian Domestic Covered Bonds.

Summary of provisions relating to clearance and settlement of Australian Domestic Covered Bonds
Austraclear

On issue of any Australian Domestic Covered Bonds, the Issuer will (unless otherwise specified in the
applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement) procure
that the Australian Domestic Covered Bonds are entered into the settiement system operated by Austraclear
(“Austraclear System”). On entry, Austraclear will become the sole registered holder and legal owner of
the Australian Domestic Covered Bonds. Subject to the rules and regulations known as the “Austraclear
Regulations” established by Austraclear (as amended or replaced from time to time) to govern the use of
the Austraclear System, participants of the Austraclear System (“Accountholders”) may acquire rights
against Austraclear in relation to those Australian Domestic Covered Bonds as beneficial owners and
Austraclear is required to deal with the Australian Domestic Covered Bonds in accordance with the directions
and instructions of the Accountholders. Any potential investors who are not Accountholders would need to
hold their interest in the relevant Australian Domestic Covered Bonds through a nominee who is an
Accountholder. All payments by the Issuer in respect of Australian Domestic Covered Bonds entered in the
Austraclear System will be made directly to an account agreed with Austraclear or as it directs in accordance
with the Austraclear Regulations.

Holding of Australian Domestic Covered Bonds through Euroclear and Clearstream

On entry in the Austraclear System, interests in the Australian Domestic Covered Bonds may be held through
Euroclear or Clearstream. In these circumstances, entitlements in respect of holdings of interests in the
Australian Domestic Covered Bonds in Euroclear would be held in the Austraclear System by HSBC Custody
Nominees (Australia) Limited as nominee of Euroclear, while entitiements in respect of holdings of interests
in the Australian Domestic Covered Bonds in Clearstream would be held in the Austraclear System by a
nominee of JPMorgan Chase Bank N.A. as custodian for Clearstream.

The rights of a holder of interests in Australian Domestic Covered Bonds held through Euroclear or
Clearstream are subject to the respective rules and regulations of Euroclear and Clearstream, the
arrangements between Euroclear and Clearstream and their respective nominees and the Austraclear
Regulations.

Transfers

Any transfer of Australian Domestic Covered Bonds will be subject to the Corporations Act and the other
requirements set out in the Australian Terms and Conditions of the Australian Domestic Covered Bonds and,
where the Australian Domestic Covered Bonds are entered in the Austraclear System, the Austraclear

Regulations.

Secondary market sales of Australian Domestic Covered Bonds settled in the Austraclear System will be
settled in accordance with the Austraclear Regulations.

Relationship of Accountholders with Austraclear Australia
Accountholders who acquire an interest in Australian Domestic Covered Bonds entered in the Austraclear

System must look solely to Austraclear for their rights in relation to such Australian Domestic Covered Bonds
and will have no claim directly against the Issuer in respect of such Australian Domestic Covered Bonds
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although, under the Austraclear Regulations, Austraclear may direct the Issuer to make payments direct to
the relevant Accountholders.

Where Austraclear is registered as the holder of any Australian Domestic Covered Bond that is lodged in the
Austraclear System, Austraclear may, where specified in the Austraclear Regulations, transfer the Australian
Domestic Covered Bonds to the person in whose Security Record (as defined in the Austraclear Regulations)
those Australian Domestic Covered Bonds are recorded and, as a consequence, remove those Australian
Domestic Covered Bonds from the Austraclear System.

Potential investors in Australian Domestic Covered Bonds should inform themselves of, and satisfy

themselves with, the Austraclear Regulations and (where applicable) the rules of Euroclear and Clearstream
and the arrangements between them and their nominees in the Austraclear System.
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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.

[Date]

Bendigo and Adelaide Bank Limited
(ABN 11 068 049 178)

Issuer Legal Entity Identifier (LEI): 549300YOURD6W70K0360

Issue of [Aggregate Nominal Amount of Tranche or Series] [Title of Covered Bonds] under the
A$6,000,000,000 Covered Bond Programme

unconditionally and irrevocably guaranteed as to payments of interest and principal by Perpetual
Corporate Trust Limited (ABN 99 000 341 533) as trustee of the Bendigo and Adelaide Bank
Covered Bond Trust (the Trust)

The Covered Bonds described in this Final Terms have not been and will not be registered under the U.S.
Securities Act of 1933, as amended (the Securities Act), or under any securities laws of any state or other
jurisdiction of the United States and may not be offered or sold in the United States or to, or for the account
or the benefit of, U.S. persons as defined in Regulation S under the Securities Act (Regulation S) unless an
exemption from the registration requirements of the Securities Act is available and in accordance with all
applicable securities laws of any state of the United States and any other jurisdiction.

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 (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 II); (ii) a customer within the meaning of (EU) 2016/97 (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 (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 domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer
within the meaning of the provisions of 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 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
domestic law by virtue of the EUWA42. Consequently no key information document required by Regulation
(EU) No 1286/2014 as it forms part of 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 I PRODUCT GOVERNANCE / 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 MiFID Il; and (ii) all channels 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 MiFID Il is responsible for
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undertaking its own target market assessment in respect of the Covered Bonds (by either adopting or refining
‘ i . . . . . 1
the manufacturer(‘s/s’] target market assessment) and determining appropriate distribution channels.]

[UK MiFIR PRODUCT GOVERNANCE / 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 only 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 domestic law by virtue of the European Union (Withdrawal)
Act 2018 (UK MIFIR); and (ii) all channels 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 (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
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]2

[NO RETAIL PRODUCT DISTRIBUTION CONDUCT - This document and the Covered Bonds are not for
distribution to any person in Australia who is a retail client for the purposes of section 761G of the
Corporations Act. No target market determination has been or will be made for the purposes of Part 7.8A of
the Corporations Act.]

[Notification pursuant to Section 309B of the Securities and Futures Act 2001 of Singapore — The
Covered Bonds are capital markets products other than prescribed capital markets products (as defined in
the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore).]]

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 5 June 2023 [and the supplement to the Prospectus dated
[insert date]] ([together,] the Prospectus), which constitute[s] a base prospectus for the purposes of the
Regulation (EU) 2017/1129 (the Prospectus Regulation) and the Regulation (EU) 2017/1129 as it forms
part of domestic law by virtue of the EUWA (the UK Prospectus Regulation). This document constitutes
the Final Terms of the Covered Bonds described herein for the purposes of the Prospectus Regulation and
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 [e] which are incorporated by reference in the Base Prospectus
dated 5 June 2023 [and the supplement to the Prospectus dated [insert date]] ([together,] the Prospectus).
This document constitutes the Final Terms of the Covered Bonds described herein for the purposes of
Regulation (EU) 2017/1129 (the Prospectus Regulation) and the Regulation (EU) 2017/1129 as it forms
part of domestic law by virtue of the EUWA (the UK Prospectus Regulation), and must be read in
conjunction with the Prospectus dated 5 June 2023 [and the supplements to the Prospectus dated [e]] which
together constitute a base prospectus for the purposes of the Prospectus Regulation and 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.]

1. Issuer: Bendigo and Adelaide Bank Limited

2. CB Guarantor: Perpetual Corporate Trust Limited

1 Legend to be included on the front of the Final Terms if one or more of the Dealers in relation to the Covered Bonds is
a MiFID regulated entity.

2 | egend to be included on the front of the Final Terms if one or more of the Dealers in relation to the Covered Bonds is
a UK MiFIR regulated entity.
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(a) Series of which Covered
Bonds are to be treated as
forming part:

(b) Tranche Number:

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

Specified Currency or Currencies:

Aggregate Nominal Amount of
Covered Bonds:

(a) Series:
(b) Tranche:

Issue Price:

(a) Specified Denominations:

(b) Calculation Amount:

[]

[/f fungible with an existing Series, details of that Series,
including the date on which the Covered Bonds become
fungible]

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

[]

[]
[]

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

[#]1/[€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].

(Covered Bonds (including Covered Bonds denominated
in Sterling) in respect of which the issue proceeds are to
be accepted by the Issuer in the United Kingdom, or
whose issue otherwise constitutes a contravention of
section 19 FSMA and which have a maturity of less than
one year must have a minimum denomination of
£100,000 (or its equivalent in other Specified
Currencies).)

(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).)

[e]

(If there is only one Specified Denomination, insert the
Specified Denomination.

If there is more than one Specified Denomination, insert
the highest common factor. Note: There must be a
common factor in the case of two or more Specified
Denominations.)
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10.

11.

12.

13.

14.

15.

16.

(a) Issue Date:

(b) 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:

Put/Call Options:

Status of the Covered Bonds:

Status of the Covered Bond
Guarantee:

(Calculation Amount not required for interest calculations
in the case of Fixed Rate Covered Bonds which are
represented by a Global Covered Bond. See Condition

4(a))
[e]

[[#])/Issue Date/Not Applicable]

[e]] /[Interest Payment Date falling in or nearest to [e]]

[]

For the period from (and including) the Issue Date to (but
excluding) the Final Maturity Date:

[Fixed Rate]
[Specify Reference Rate + / - [] per cent Floating Rate]

If payment of the Guaranteed Amount corresponding to
the Final Redemption Amount is deferred in whole or in
part, for the period from (and including) the Final
Maturity Date to (but excluding) the Extended Due for
Payment Date:

[Fixed Rate]

[Specify Reference Rate + / - [] per cent Floating Rate]
(see paragraphs 17 and 18 below)

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

[Applicable — the Interest Basis will change from [e] to
[e] in accordance with paragraph [19]/[20] below on the
Final Maturity Date]/[Not Applicable]

[Not Applicable]

[Investor Put]

[Issuer Call]

[(see paragraphs 20 and 21 below)]

Senior

Senior

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17.
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Fixed Rate Covered Bond
Provisions:

[Applicable from the Interest Commencement Date to
the Final Maturity Date])/[Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)
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(a) Rate[(s)] of Interest:

(b) Interest Payment Date(s):

(c) Fixed Coupon Amount(s):
(Applicable to Covered Bonds
in definitive form.)

(d) Broken Amount(s):
(Applicable to Covered Bonds
in definitive form.)

(e) Day Count Fraction:

(f) Business Day Convention:

e Adjusted:

¢ Non-Adjusted:

(g) Additional Business Centre(s):

(h) Determination Date(s):

18. Floating Rate Covered Bond
Provisions:

(a) Specified Period(s)/Specified
Interest Payment Dates:

(b) Business Day Convention:

(c) Additional Business Centre(s):

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

61171054_23

[e] per cent. per annum [payable [annually/semi-
annually/quarterly/[e]] in arrear on each Interest
Payment Date

[e] in each year up to and including the Final Maturity
Date, subject to adjustment in accordance with the
Business Day Convention set out below

[#]] per Calculation Amount/Not Applicable]

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

[30/360 or Actual/Actual (ICMA) or RBA Bond
Basis/Australian Bond Basis]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

(o]
[e] in each year/ [Not Applicable]

[Applicable from the Interest Commencement Date to
the Final Maturity Date]/[Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

The period from, and including, each Specified Interest
Payment Date to, but excluding, the following Specified
Interest Payment Date provided that the first Specified
Period shall be from, and including, the Interest
Commencement Date to, but excluding, the next
Specified Interest Payment Date.

[e] from, but excluding, the Interest Commencement
Date to, and including, the earlier of (i) the date on
which the Final Redemption Amount is paid in full; and
(i) the Final Maturity Date;

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/ Preceding Business Day Convention]

[o]
[Screen Rate Determination — Term Rate]
[Screen Rate Determination — SONIA]
[Screen Rate Determination — SOFR]
[Screen Rate Determination - SARON]
[BBSW Rate Determination]

[AONIA Rate Determination]
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(e) Party responsible for

(f)

determining the Rate of
Interest and/or calculating the
Interest Amount (if not the
Principal Paying Agent):

Screen Rate Determination
(other than BBSW Rate or
AONIA Rate):

e Reference Rate:

o Representative Amount:

e Interest Determination
Date(s):

e [Reference Banks:]

e [Relevant Screen Page]

e Relevant Financial
Centre:

e SONIA Averaging Method:

e  SONIA Observation
Method:

[ISDA Determination]
[e]/[Not Applicable]

[Applicable — Term Rate/Applicable — SONIA/Applicable
— SOFR/Applicable — SARON/Not Applicable]

[[ ] month] [EURIBOR]
[SONIA/SONIA Index]
[SOFR/SOFR Index]

[Compounded Daily SARON]
[e]

[#]/[Second day on which T2 is open prior to the start of
each Interest Period (if EURIBOR)]/[The day falling the
number of London Banking Days included in the below
SONIA Observation Look-Back Period prior to the day on
which the relevant Interest Period ends (but which by its
definition is excluded from the Interest Period)/The day
falling the number of U.S. Government Securities
Business Days included in the below SOFR Observation
Shift Period prior to the day on which the relevant Interest
Period ends (but which by its definition is excluded from
the Interest Period)]

(Unless otherwise agreed with the Calculation Agent, the
Interest Determination Date for Covered Bonds cleared
through Euroclear/Clearstream, Luxembourg must be at
least 5 London Business Days prior to the Interest
Payment Date)

[]

(N.B. Delete this paragraph if Reference Rate is SOFR
or SOFR Index)

[]
[e]

[Compounded  Daily/Compounded Index/Weighted
Average/Not Applicable]
[Not Applicable/Lag/Lock-out/Shift]

(Only include for Floating Rate Covered Bonds for which
the Reference Rate is specified as being “SONIA” and
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(@)
(h)
(i)

SONIA Observation Look-
Back Period:

SOFR Averaging Method:

SOFR Observation
Method:

SOFR Observation Look-
Back Period:

SOFR Cut-off Date:
p:

Index Determination:

Relevant Time:

BBSW Rate Determination:

AONIA Rate Determination:

ISDA Determination:

ISDA Definitions:
Floating Rate Option:
Designated Maturity:
Reset Date:
Compounding:

Overnight Rate
Compounding Method:

SONIA Averaging Method
“Compounded Daily”)

is specified as being

[5/[e] [London Banking Day[s]]l/[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. It is
anticipated that ‘(p)’ will be no fewer than 5 London
Banking Days unless otherwise agreed with the Principal
Paying Agent.)

(Only include for Floating Rate Covered Bonds for which
the Reference Rate is specified as being “SONIA” and
SONIA Averaging Method is specified as being
“Compounded Daily”)

[Compounded  Daily/Compounded
Average/Not Applicable]

Index/Weighted

[Not Applicable/Lag/Lock-out/Payment Delay/Shift]

[5/[e] [U.S. Government Securities Business Day[s]]/[Not
Applicable]

[e]/[Not Applicable]
[#])/[Not Applicable]

[Applicable/Not Applicable]

(N.B. Only include for Floating Rate Covered Bonds for
which the Reference Rate is specified as being “SONIA
Index” or “SOFR Index”)

[e][a.m./p.m.] [specify city]

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]
2021 ISDA Definitions

[e]

[*]

[*]

[Applicable/Not Applicable]

[Compounding with Lookback

Lookback: [[e] Applicable Business Days]/[As specified in

the Compounding/Averaging Matrix (as defined in the
2021 ISDA Definitions)]]
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Averaging:

Averaging Method:

Index Provisions:

[Compounding with Observation Period Shift

Observation Period Shift: [[*] Observation Period Shift
Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the 2021
ISDA Definitions)]

Observation Period Shift Additional Business Days:
[*)/[Not Applicable]]

[Compounding with Lockout

Lockout: [[e] Lockout Period Business Days]/[As
specified in the Compounding/Averaging Matrix (as
defined in the 2021 ISDA Definitions)]

Lockout Period Business Days: [¢]/[Applicable Business
Days]]|

(N.B. When setting the applicable number of days with
reference to the items above (if applicable), the
practicalities of such period should be discussed with
the Calculation Agent. It is anticipated that the relevant
number will be no fewer than 5 such days unless
otherwise agreed with the Calculation Agent, as
applicable/required.)

[Applicable/Not Applicable]

[Averaging with Lookback

Lookback: [[[e] Applicable Business Days]/[As specified
in the Compounding/Averaging Matrix (as defined in the
2021 ISDA Definitions)]]

[Averaging with Observation Period Shift

Observation Period Shift: [[[e] Observation Period Shift
Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the 2021
ISDA Definitions)]

Observation Period Shift Additional Business Days:
[[*}/[Not Applicable]]

[Averaging with Lockout
Lockout: [[[e] Lockout Period Business Days]/[As
specified in the Compounding/Averaging Matrix (as

defined in the 2021 ISDA Definitions)]

Lockout Period Business Days: [e]/[Applicable Business
Days]

[Applicable/Not Applicable]



e Index Method: Compounded Index Method with Observation Period
Shift

Observation Period Shift: [[e] Observation Period Shift

Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the 2021
ISDA Definitions)]

Observation Period Shift Additional Business Days:
[*J/[Not Applicable]

(N.B. When setting the applicable number of days with
reference to the items above (if applicable), the
practicalities of such period should be discussed with the
Calculation Agent. It is anticipated that the relevant
number will be no fewer than 5 such days unless
otherwise agreed with the Calculation Agent, as
applicable/required.)

(i) Linear Interpolation: [Not Applicable/Applicable - the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated
using Linear Interpolation]

(k) Margin(s): [+/-] [®] per cent. per annum

(I)  Minimum Rate of Interest: [e] per cent. per annum

(m) Maximum Rate of Interest: [e] per cent. per annum

(n) Day Count Fraction: [Actual/Actual] [Actual/Actual (ISDA)]

[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

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

(o) Interest Amounts Non- [Applicable/Not Applicable]
Adjusted: .
[specify]

(p) Fallback provisions, rounding [Applicable/Not Applicable]
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:

[specify]

PROVISIONS RELATING TO REDEMPTION

19. Notice periods for Condition [7(b)]  Minimum Period: [30] days
(Redemption for tax reasons) or
Condition [7(e)] (Redemption due Maximum Period: [60] days
to illegality):
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20.

21.

22.

23.

Issuer Call:

(a) Optional Redemption Date(s):

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

(c) If redeemable in part:
(i) Minimum Redemption
Amount:

(ii) Maximum Redemption
Amount:

(d)

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

Investor Put:

(a) Optional Redemption Date(s):
(b) Optional Redemption Amount:

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

Final Redemption Amount:

Early Redemption Amount
payable on redemption for
taxation reasons or illegality of the
Intercompany Loan Agreement or
on event of default and/or the
method of calculating the same (if
required or if different from that set
out in Condition [7(f)]):

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[]

[[e] per Calculation Amount]

[Applicable/Not Applicable]

[e]

[e]

[Not Applicable] [Minimum Period: [e] Business Days]
[Maximum Period: [e] Business Days]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[e]
[[e] per Calculation Amount]

Minimum Period: [e] Business Days

Maximum Period: [e] Business Days

[[e] per Calculation Amount]

[[] per Calculation Amount/[e]]

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS

24.
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Tax gross-up by Issuer in
accordance with Condition [8]:

[Applicable/Not applicable]
[If not applicable:

If any payments of principal and interest (if any) in
respect of the Covered Bonds and Coupons by or on
behalf of the Issuer are or become subject to any
withholding or deduction, on account of any taxes, duties
or other charges of whatever nature, imposed or levied
by or on behalf of Australia or by any other authority
having power to tax, the Issuer will not be obliged to pay
any additional amount as a consequence. For the



25. Form of Covered Bonds:

26. Additional Financial Centre(s) or
other special provisions relating to
Payment Days:

27. Talons for future Coupons to be
attached to Definitive Bearer
Covered Bonds:

28. U.S. Selling Restrictions:

[PURPOSE OF FINAL TERMS

avoidance of doubt, any amounts to be paid on the
Covered Bonds will be paid net of any FATCA
Withholding, and no additional amounts will be required
to be paid on account of any FATCA Withholding.]

Bearer Covered Bonds:

[Temporary Bearer Global Covered Bond exchangeable
for a Permanent Bearer Global Covered Bond which is
exchangeable for Bearer Definitive Covered Bonds [on
60 days’ notice given at any time/only upon an
Exchange Event]

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

[Permanent Bearer Global Covered Bond exchangeable
for Definitive Covered Bonds [on 60 days’ notice given at
any time/only upon an Exchange Event]

[Registered Covered Bonds: [Registered Covered
Bonds[Restricted/Unrestricted] Global Certificate[s]] -
[Euroclear/Clearstream]

[Registered Global Covered Bond registered in the name
of [a common depositary for Euroclear and
Clearstream).] [Registered Global Covered Bond
U.S.$[e] nominal amount registered in the name of the
common depositary for [Euroclear and Clearstream]]

[[Not Applicable]/ [e]]

[Yes, as the 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.]

[Reg S Compliance Category [2]; TEFRA C/TEFRA
D/TEFRA not applicable/[e]]

This Final Terms comprises the Final Terms required for issue [and admission to trading on [e]] of the
Covered Bonds described herein pursuant to the A$6,000,000,000 Covered Bond Programme of Bendigo

and Adelaide Bank Limited.]
RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Final Terms. [The information contained
in] [e] has been extracted from [the following source] [e]. 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
[e], no facts have been omitted which would render the reproduced information inaccurate or misleading].

Signed on behalf of Bendigo and Adelaide Bank Limited:

Duly authorised
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Signed on behalf of Perpetual Corporate Trust Limited
in its capacity as trustee of the Bendigo and Adelaide Bank Covered Bond Trust:
By:

Duly authorised
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PART B — OTHER INFORMATION
LISTING AND ADMISSION TO TRADING

(i) Listing and admission to trading: Application for admission to the Official List and
for admission to trading [has beenl/is expected to
be] made to the London Stock Exchange’s main
market

[Date from which admission effective [e]]

(if) Estimate of total expenses related  [e]
to admission to trading:

RATINGS

Ratings: [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:

[Fitch Australia Pty Ltd: [ 1l
[Moody’s Investors Service Pty Ltd: [ 1]

There is no assurance that the Rating Agencies
will rate the Covered Bonds up to their Final
Maturity Date. Covered Bondholders should
note that pursuant to Condition 15 (Meetings of
Covered Bondholders, Modification, Waiver and
Substitution) of the Conditions, the Bond Trustee
and the Security Trustee are required to concur
in and effect any modifications required to any of
the Transaction Documents to accommodate the
removal of any one of the Rating Agencies from
the Programme or the addition of any Rating
Agency, provided that at all times there are at
least two rating agencies rating the Programme
and any Covered Bonds then outstanding and,
in respect of the removal of any one of the
Rating Agencies from the Programme only, the
proposed modification effecting such removal is
not an Objected Modification.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any 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 CB Guarantor and
their affiliates.]

YIELD (Fixed Rate Covered Bonds only)

Indication of yield: [®]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.

OPERATIONAL INFORMATION
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(@)
(b)
(c)

(d)

(e)

()
(9)

(h)

61171054_23

ISIN:
Common Code:

CFl:

FISN:

Any clearing system(s) other than
Euroclear Bank S.A./N.V.,
Clearstream Banking, S.A. and the
relevant identification number(s):

Delivery:

Name(s) and address(es) of initial
Paying Agent(s) in relation to the
Covered Bonds:

Name(s) and address(es) of
additional Paying Agent(s) (if any)
in relation to the Covered Bonds:

Relevant Benchmark[s]:

[e]
[e]

[[Seel[ ], 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]

[[Seel[ ], 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 CFl and/or the FISN is not required,
requested or available, it/they should be
specified to be “Not Applicable”)

[[Not Applicable]/[e]]

Delivery [against/free of] payment

[e]

[e]

[Not Applicable]/[[e] is provided by [e]].

[As at the date hereof, [¢] appears in the register
of administrators and benchmarks established
and maintained by the European Securities and
Markets Authority pursuant to the EU
Benchmarks Regulation.]

[As at the date hereof, [e] appears in the
Financial Conduct Authority’s register of
administrators under Article 36 of the UK
Benchmarks Regulation.]

[As at the date hereof, [#] does not appear in the
register of administrators and benchmarks
established and maintained by the [European
Securities and Markets Authority)/[Financial
Conduct Authority] pursuant to Article 36 of the
[EU/UK] Benchmarks Regulation.)/[As far as the
Issuer is aware, as at the date hereof, Article 2
of the [EU/UK] Benchmarks Regulation applies,
such that [e] is not currently required to obtain
authorisation/registration (or, if located outside
the [European Union]/[United Kingdom],
recognition, endorsement or equivalence).]/[[e]
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does not fall within the scope of the [EU/UK]
Benchmarks Regulation.]
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FORM OF PRICING SUPPLEMENT

Set out below is the form of Pricing Supplement which, will be completed for each Tranche of Exempt
Covered Bonds issued under the Programme, including Australian Domestic Covered Bonds.

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.

[Date]

Bendigo and Adelaide Bank Limited
(ABN 11 068 049 178)

Issuer Legal Entity Identifier (LEI): 549300YOURD6W70K0360

Issue of [Aggregate Nominal Amount of Tranche or Series] [Title of Covered Bonds] under the
A$6,000,000,000 Covered Bond Programme

unconditionally and irrevocably guaranteed as to payments of interest and principal by Perpetual
Corporate Trust Limited (ABN 99 000 341 533) as trustee of the Bendigo and Adelaide Bank
Covered Bond Trust (the Trust)

The Covered Bonds described in this Pricing Supplement have not been and will not be registered under
the U.S. Securities Act of 1933, as amended (the Securities Act), or under any securities laws of any state
or other jurisdiction of the United States and may not be offered or sold in the United States or to, or for the
account or the benefit of, U.S. persons as defined in Regulation S under the Securities Act (Regulation S)
unless an exemption from the registration requirements of the Securities Act is available and in accordance
with all applicable securities laws of any state of the United States and any other jurisdiction.

In addition, the Covered Bonds described in this Pricing Supplement are Covered Bonds for which no
prospectus is required to be published under the UK Prospectus Regulation.

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 (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 II); (ii) a customer within the meaning of (EU) 2016/97 (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 (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 domestic law by virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer
within the meaning of the provisions of 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 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
domestic law by virtue of the EUWA42. Consequently no key information document required by Regulation
(EU) No 1286/2014 as it forms part of 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.
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[MIFID 1 PRODUCT GOVERNANCE / 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 MiFID Il; and (ii) all channels 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 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‘..]3

[UK MiFIR PRODUCT GOVERNANCE / 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 only 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 domestic law by virtue of the European Union (Withdrawal)
Act 2018 (UK MIFIR); and (ii) all channels 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 (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
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.]

[NO RETAIL PRODUCT DISTRIBUTION CONDUCT - This document and the Covered Bonds are not for
distribution to any person in Australia who is a retail client for the purposes of section 761G of the
Corporations Act. No target market determination has been or will be made for the purposes of Part 7.8A of
the Corporations Act.]

[Notification pursuant to Section 309B of the Securities and Futures Act 2001 of Singapore — The
Covered Bonds are capital markets products other than prescribed capital markets products (as defined in
the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore).]]

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 5 June 2023 [and the supplement to the Prospectus dated
[e]] ([together,] the Prospectus). This document constitutes the Pricing Supplement of the Covered Bonds
described herein (Covered Bonds) and must be read in conjunction with the Prospectus [as so
supplemented]. Full information on the Issuer and the CB Guarantor and the offer of the Covered Bonds is
only available on the basis of the combination of this Pricing Supplement and the Prospectus [as so
supplemented]. Copies of the Prospectus [and supplement to the Prospectus[es]] are available from the
Issuer, in electronic form, on request.

1. Issuer: Bendigo and Adelaide Bank Limited
2. CB Guarantor: Perpetual Corporate Trust Limited
3. (a) Series of which Covered [o]
Bonds are to be treated as
forming part:
(b) Tranche Number: [e]

3 Legend to be included on the front of the Pricing Supplement if one or more of the Dealers in relation to the Covered
Bonds is a MiFID regulated entity.

4 Legend to be included on the front of the Pricing Supplement if one or more of the Dealers in relation to the Covered
Bonds is a UK MiFIR regulated entity.
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(c) Date on which Covered
Bonds will be consolidated
and form a single Series:

Specified Currency or Currencies:

Aggregate Nominal Amount of
Covered Bonds:

(a) Series:
(b) Tranche:

Issue Price:

(a) Specified Denominations:

(b) Calculation Amount:

[If fungible with an existing Series, details of that Series,
including the date on which the Covered Bonds become
fungible]

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

[]

[]
[]

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

[#]1/[€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].

(Covered Bonds (including Covered Bonds denominated
in Sterling) in respect of which the issue proceeds are to
be accepted by the Issuer in the United Kingdom, or
whose issue otherwise constitutes a contravention of
section 19 FSMA and which have a maturity of less than
one year must have a minimum denomination of
£100,000 (or its equivalent in other Specified
Currencies).)

(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).)

[e]

(If there is only one Specified Denomination, insert the
Specified Denomination.

If there is more than one Specified Denomination, insert
the highest common factor. Note: There must be a
common factor in the case of two or more Specified
Denominations.)

(Calculation Amount not required for interest calculations
in the case of: (a) Fixed Rate Covered Bonds which are
represented by a Global Covered Bond; or (b) Fixed Rate
Covered Bonds which are Australian Domestic Covered
Bonds. See Condition 4(a))
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10.

11.

12.

13.

14.

15.

16.

(a) Issue Date:

(b) 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:

Put/Call Options:

Status of the Covered Bonds:

Status of the Covered Bond
Guarantee:

[]

[[#])/Issue Date/Not Applicable]

[e]] /[Interest Payment Date falling in or nearest to [e]]

[]

For the period from (and including) the Issue Date to (but
excluding) the Final Maturity Date:

[Fixed Rate]
[Specify Reference Rate + / - [ ] per cent Floating Rate]

If payment of the Guaranteed Amount corresponding to
the Final Redemption Amount is deferred in whole or in
part, for the period from (and including) the Final
Maturity Date to (but excluding) the Extended Due for
Payment Date:

[Fixed Rate]

[Specify Reference Rate + / - [] per cent Floating Rate]
(see paragraphs 17 and 18 below)

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

[Applicable — the Interest Basis will change from [e] to
[e] in accordance with paragraph [19]/[20] below on the
Final Maturity Date]/[Not Applicable]

[Not Applicable]

[Investor Put]

[Issuer Call]

[(see paragraphs 20 and 21 below)]

Senior

Senior

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17.
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Fixed Rate Covered Bond
Provisions:

(a) Rate[(s)] of Interest:

[Applicable from the Interest Commencement Date to
the Final Maturity Date])/[Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[e] per cent. per annum [payable [annually/semi-
annually/quarterly/[e]] in arrear on each Interest
Payment Date
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18.
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(b)

()

(d)

(e)

(f)

(9)
(h)
(i)

Interest Payment Date(s):

Fixed Coupon Amount(s):
(Applicable to Covered Bonds
in definitive form.)

Broken Amount(s):
(Applicable to Covered Bonds
in definitive form.)

Day Count Fraction:

Business Day Convention:

e Adjusted:
¢ Non-Adjusted:

Additional Business Centre(s):
Determination Date(s):

Other terms relating to the
method of calculating interest
for Fixed Rate Covered Bonds
which are Exempt Covered
Bonds:

Floating Rate Covered Bond
Provisions:

(@)

(b)

(€)
(d)

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

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

[e] in each year up to and including the Final Maturity
Date, subject to adjustment in accordance with the
Business Day Convention set out below

(Amend appropriately in the case of irregular coupons)

[#]] per Calculation Amount/Not Applicable]

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

[30/360 or Actual/Actual (ICMA) or RBA Bond
Basis/Australian Bond Basis / specify other]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention /
specify other]

[Applicable/Not Applicable]
[Applicable/Not Applicable]

(o]
[e] in each year/ [Not Applicable]
[None/Give details]

[Applicable from the Interest Commencement Date to
the Final Maturity Date]/[Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

The period from, and including, each Specified Interest
Payment Date to, but excluding, the following Specified
Interest Payment Date provided that the first Specified
Period shall be from, and including, the Interest
Commencement Date to, but excluding, the next
Specified Interest Payment Date.

[e] from, but excluding, the Interest Commencement
Date to, and including, the earlier of (i) the date on
which the Final Redemption Amount is paid in full; and
(i) the Final Maturity Date;

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/ Preceding Business Day Convention /
specify other]

[*]
[Screen Rate Determination — Term Rate]

[Screen Rate Determination — SONIA]
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(e) Party responsible for
determining the Rate of
Interest and/or calculating the
Interest Amount (if not the
Principal Paying Agent):

(f) Screen Rate Determination
(other than BBSW Rate or
AONIA Rate):

e Reference Rate:

o Representative Amount:

e Interest Determination
Date(s):

o [Reference Banks:]

o [Relevant Screen Page]
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[Screen Rate Determination — SOFR]
[Screen Rate Determination - SARON]
[BBSW Rate Determination]

[AONIA Rate Determination]

[ISDA Determination]

[specify other]

[e] (the Calculation Agent)/[Not Applicable]

[Applicable — Term Rate/Applicable — SONIA/Applicable
— SOFR/Applicable — SARON/Not Applicable]

[[ ] month] [EURIBOR]
[SONIA/SONIA Index]
[SOFR/SOFR Index]

[Compounded Daily SARON]
[e]

[#]/[Second day on which T2 is open prior to the start of
each Interest Period (if EURIBOR)]/[The day falling the
number of London Banking Days included in the below
SONIA Observation Look-Back Period prior to the day on
which the relevant Interest Period ends (but which by its
definition is excluded from the Interest Period)/The day
falling the number of U.S. Government Securities
Business Days included in the below SOFR Observation
Shift Period prior to the day on which the relevant Interest
Period ends (but which by its definition is excluded from
the Interest Period)]

(Unless otherwise agreed with the Calculation Agent, the
Interest Determination Date for Covered Bonds cleared
through Euroclear/Clearstream, Luxembourg must be at

least 5 London Business Days prior to the Interest
Payment Date)

[e]

(N.B. Delete this paragraph if Reference Rate is SOFR
or SOFR Index)

[e]

[specify other]
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e Relevant Financial
Centre:

e  SONIA Averaging Method:

e  SONIA Observation
Method:

e  SONIA Observation Look-
Back Period:

e SOFR Averaging Method:

e SOFR Observation
Method:

e SOFR Observation Look-
Back Period:

e SOFR Cut-off Date:
o p:

e Index Determination:

e Relevant Time:

(g) BBSW Rate Determination:
(h) AONIA Rate Determination:
(i) ISDA Determination:

e |SDA Definitions:

¢ Floating Rate Option:
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(In the case of EURIBOR, if not Reuters EURIBORO1
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

[e]
[Compounded  Daily/Compounded Index/Weighted
Average/Not Applicable]

[Not Applicable/Lag/Lock-out/Shift]

(Only include for Floating Rate Covered Bonds for which
the Reference Rate is specified as being “SONIA” and
SONIA Averaging Method is specified as being
“Compounded Daily”)

[5/[e] [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 Calculation Agent. It is anticipated that
‘(p)’ will be no fewer than 5 London Banking Days unless
otherwise agreed with the Calculation Agent.)

(Only include for Floating Rate Covered Bonds for which
the Reference Rate is specified as being “SONIA” and
SONIA Averaging Method is specified as being
“Compounded Daily”)

[Compounded  Daily/Compounded  Index/Weighted
Average/Not Applicable]

[Not Applicable/Lag/Lock-out/Payment Delay/Shift]

[5/[e] [U.S. Government Securities Business Day[s]]/[Not
Applicable]

[e]/[Not Applicable]

[e]/[Not Applicable]

[Applicable/Not Applicable]

(N.B. Only include for Floating Rate Covered Bonds for
which the Reference Rate is specified as being “SONIA
Index” or “SOFR Index”)

[e][a.m./p.m.] [specify city]

[Applicable/Not Applicable]
[Applicable/Not Applicable]
[Applicable/Not Applicable]
2021 ISDA Definitions

[e]
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Designated Maturity:
Reset Date:
Compounding:

Overnight Rate

Compounding Method:

Averaging:

Averaging Method:

[e]
[e]
[Applicable/Not Applicable]

[Compounding with Lookback

Lookback: [[e] Applicable Business Days]/[As specified in
the Compounding/Averaging Matrix (as defined in the
2021 ISDA Definitions)]]

[Compounding with Observation Period Shift

Observation Period Shift: [[*] Observation Period Shift
Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the 2021
ISDA Definitions)]

Observation Period Shift Additional Business Days:
[*)/[Not Applicable]]

[Compounding with Lockout

Lockout: [[e] Lockout Period Business Days]/[As
specified in the Compounding/Averaging Matrix (as
defined in the 2021 ISDA Definitions)]

Lockout Period Business Days: [¢]/[Applicable Business
Days]]|

(N.B. When setting the applicable number of days with
reference to the items above (if applicable), the
practicalities of such period should be discussed with
the Calculation Agent. It is anticipated that the relevant
number will be no fewer than 5 such days unless
otherwise agreed with the Calculation Agent, as
applicable/required.)

[Applicable/Not Applicable]

[Averaging with Lookback

Lookback: [[[e] Applicable Business Days]/[As specified
in the Compounding/Averaging Matrix (as defined in the
2021 ISDA Definitions)]]

[Averaging with Observation Period Shift

Observation Period Shift: [[[e] Observation Period Shift
Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the 2021
ISDA Definitions)]

Observation Period Shift Additional Business Days:
[[*)/[Not Applicable]]
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e Index Provisions:

e Index Method:

(i) Linear Interpolation:

(k) Margin(s):
()  Minimum Rate of Interest:
(m) Maximum Rate of Interest:

(n) Day Count Fraction:

(o) Interest Amounts Non-
Adjusted:

(p) Fallback provisions, rounding
provisions and any other terms
relating to the method of
calculating interest on Floating
Rate Covered Bonds, if

[Averaging with Lockout

Lockout: [[[e] Lockout Period Business Days]/[As
specified in the Compounding/Averaging Matrix (as
defined in the 2021 ISDA Definitions)]

Lockout Period Business Days: [¢]/[Applicable Business
Days]

[Applicable/Not Applicable]

Compounded Index Method with Observation Period
Shift

Observation Period Shift: [[e] Observation Period Shift
Business Days]/[As specified in the
Compounding/Averaging Matrix (as defined in the 2021
ISDA Definitions)]

Observation Period Shift Additional Business Days:
[*J/[Not Applicable]

(N.B. When setting the applicable number of days with
reference to the items above (if applicable), the
practicalities of such period should be discussed with the
Calculation Agent. It is anticipated that the relevant
number will be no fewer than 5 such days unless
otherwise agreed with the Calculation Agent, as
applicable/required.)

[Not Applicable/Applicable - the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated
using Linear Interpolation]

[+/-] [®] per cent. per annum

[e] per cent. per annum

[e] per cent. per annum
[Actual/Actual] [Actual/Actual (ISDA)]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]

[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]
[Applicable/Not Applicable]
[specify]

[Applicable/Not Applicable]

[specify]
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different from those set out in
the Conditions:

PROVISIONS RELATING TO REDEMPTION

19.

20.

21.

22.

23.

Notice periods for Condition [7(b)]
(Redemption for tax reasons) or
Condition [7(e)] (Redemption due
to illegality):

Issuer Call:

(a) Optional Redemption Date(s):

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

(c) If redeemable in part:

(i) Minimum Redemption
Amount:

(ii) Maximum Redemption
Amount:

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

Investor Put:

(a) Optional Redemption Date(s):
(b) Optional Redemption Amount:

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

Final Redemption Amount:

Early Redemption Amount
payable on redemption for
taxation reasons or illegality of the
Intercompany Loan Agreement or
on event of default and/or the
method of calculating the same (if
required or if different from that set
out in Condition [7(f)]):

Minimum Period: [30] days

Maximum Period: [60] days

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[]

[[®] per Calculation Amount] [specify other]

[Applicable/Not Applicable]

[]

[]

[Not Applicable] [Minimum Period: [e] Business Days]
[Maximum Period: [e] Business Days]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

[e]
[[e] per Calculation Amount]

Minimum Period: [e] Business Days
Maximum Period: [e] Business Days

[[®] per Calculation Amount] [specify other]

[[®] per Calculation Amount/[e]] [specify other]

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS

24,
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Tax gross-up by Issuer in
accordance with Condition [8]:

[Applicable/Not applicable]
[If not applicable:
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25.

26.
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Form of Covered Bonds:

Additional Financial Centre(s) or
other special provisions relating to
Payment Days:

If any payments of principal and interest (if any) in
respect of the Covered Bonds and Coupons by or on
behalf of the Issuer are or become subject to any
withholding or deduction, on account of any taxes, duties
or other charges of whatever nature, imposed or levied
by or on behalf of Australia or by any other authority
having power to tax, the Issuer will not be obliged to pay
any additional amount as a consequence. For the
avoidance of doubt, any amounts to be paid on the
Covered Bonds will be paid net of any FATCA
Withholding, and no additional amounts will be required
to be paid on account of any FATCA Withholding.]

Bearer Covered Bonds:

[Temporary Bearer Global Covered Bond exchangeable
for a Permanent Bearer Global Covered Bond which is
exchangeable for Bearer Definitive Covered Bonds [on
60 days’ notice given at any time/only upon an
Exchange Event]

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

[Permanent Bearer Global Covered Bond exchangeable
for Definitive Covered Bonds [on 60 days’ notice given at
any time/only upon an Exchange Event]

[Registered Covered Bonds: [Registered Covered
Bonds[Restricted/Unrestricted] Global Certificate[s]] -
[Euroclear/Clearstream]

[Registered Global Covered Bond registered in the name
of [a common depositary for Euroclear and
Clearstream).] [Registered Global Covered Bond
U.S.$[e] nominal amount registered in the name of the
common depositary for [Euroclear and Clearstream]]

(Ensure that this is consistent with the wording in the
"Form of the Covered Bonds" section in the Prospectus
and the Covered Bonds themselves. NB: The exchange
event upon notice/at any time options 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
integral multiples of [€1,000] in excess thereof up to and
including [€199,000]." 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 Global Covered Bond
exchangeable for a Definitive Covered Bond.)

[Australian Domestic Covered Bonds registered in the
name of Austraclear in the Austraclear System.]

[[Not Applicable]/ [e]]
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27. Talons for future Coupons to be [Yes, as the Covered Bonds have more than 27 coupon
attached to Definitive Bearer payments, Talons may be required if, on exchange into
Covered Bonds: definitive form, more than 27 coupon payments are still

to be made/No.]

28. U.S. Selling Restrictions: [Reg S Compliance Category [2]; TEFRA C/TEFRA
D/TEFRA not applicable/[e]]

[PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the Pricing Supplement required for issue [and admission to trading on
[e]] of the Covered Bonds described herein pursuant to the A$6,000,000,000 Covered Bond Programme of
Bendigo and Adelaide Bank Limited.]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement. [The information
contained in] [e] has been extracted from [the following source] [e]. 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 [e], no facts have been omitted which would render the reproduced information inaccurate or
misleading].

Signed on behalf of Bendigo and Adelaide Bank Limited:

Duly authorised

Signed on behalf of Perpetual Corporate Trust Limited
in its capacity as trustee of the Bendigo and Adelaide Bank Covered Bond Trust:
By:

Duly authorised
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PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Listing and admission to trading:

(if) Estimate of total expenses related
to admission to trading:

RATINGS

Ratings:

[Application [has been/is expected to be] made
by the Issuer (or on its behalf) for the Covered
Bonds to be listed on [specify market — this
should not be a regulated market]/[Not
Applicable]

[Date from which admission effective [o]]

[e]

[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:

[Fitch Australia Pty Ltd: [ 1l
[Moody’s Investors Service Pty Ltd: [ 1]

There is no assurance that the Rating Agencies
will rate the Covered Bonds up to their Final
Maturity Date. Covered Bondholders should
note that pursuant to Condition 15 (Meetings of
Covered Bondholders, Modification, Waiver and
Substitution) of the Conditions, the Bond Trustee
and the Security Trustee are required to concur
in and effect any modifications required to any of
the Transaction Documents to accommodate the
removal of any one of the Rating Agencies from
the Programme or the addition of any Rating
Agency, provided that at all times there are at
least two rating agencies rating the Programme
and any Covered Bonds then outstanding and,
in respect of the removal of any one of the
Rating Agencies from the Programme only, the
proposed modification effecting such removal is
not an Objected Modification.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any 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 CB Guarantor and

their affiliates.]

61171054_23
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4.

YIELD (Fixed Rate Covered Bonds only)

Indication of yield:

(a)
(b)
(c)

(d)

(e)

()
(9

(h)

(i)

61171054_23

OPERATIONAL INFORMATION

ISIN:
Common Code:

CFl:

FISN:

Any clearing system(s) other than
Euroclear Bank S.A./N.V.,
Clearstream Banking, S.A. and the
relevant identification number(s):

Delivery:

Name(s) and address(es) of initial
Paying Agent(s) in relation to the
Covered Bonds:

Name(s) and address(es) of
additional Paying Agent(s) (if any)
in relation to the Covered Bonds:

Name and address of Calculation
Agent in relation to Australian
Domestic Covered Bonds if other
than the Issuer:

Relevant Benchmark(s]:

[e]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.

[e]
[e]

[[Seel[ ], 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]

[[Seel[ ], 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 CFl and/or the FISN is not required,
requested or available, it/they should be
specified to be “Not Applicable”)

[[Not Applicable]/[e]]

Delivery [against/free of] payment

[e]

[e]

[e]

[Not Applicable]/[[e] is provided by [e]].

[As at the date hereof, [e] appears in the register
of administrators and benchmarks established
and maintained by the European Securities and
Markets Authority pursuant to the EU
Benchmarks Regulation.]

[As at the date hereof, [e] appears in the
Financial Conduct Authority’s register of
administrators under Article 36 of the UK
Benchmarks Regulation.]
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[As at the date hereof, [#] does not appear in the
register of administrators and benchmarks
established and maintained by the [European
Securities and Markets Authority]/[Financial
Conduct Authority] pursuant to Article 36 of the
[EU/UK] Benchmarks Regulation.]/[As far as the
Issuer is aware, as at the date hereof, Article 2
of the [EU/UK] Benchmarks Regulation applies,
such that [e] is not currently required to obtain
authorisation/registration (or, if located outside
the [European Union]/[United Kingdom],
recognition, endorsement or equivalence).]/[[e]
does not fall within the scope of the [EU/UK]
Benchmarks Regulation.]
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TERMS AND CONDITIONS OF THE COVERED BONDS

The following are the terms and conditions (the Conditions) of the Covered Bonds which (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) will apply to each Australian Domestic Covered
Bond or Global Covered Bond and, if applicable, 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 and the applicable Final Terms or Pricing
Supplement. The applicable Final Terms or Pricing Supplement (or the relevant provisions thereof) will be
endorsed upon, or attached to, each Global Covered Bond or Definitive Covered Bond. References to the
applicable Final Terms are to the Final Terms or Pricing Supplement which is applicable to the Covered Bond
or which is attached to, or endorsed on such Covered Bond. The Conditions and applicable Final Terms or
Pricing Supplement to Australian Domestic Covered Bonds are not endorsed on or evidenced by any
physical covered bond or document of title and are not recorded in the register of the holders of Australian
Domestic Covered Bonds maintained by the Australian Agent and Registrar in accordance with the
Australian Agency Agreement (the Australian Register).

Each Covered Bond is one of a Series (as defined below) of Covered Bonds issued by Bendigo and Adelaide
Bank Limited (BEN or the Issuer) constituted by an amended and restated trust deed (such trust deed as
modified and/or supplemented and/or restated from time to time, the Bond Trust Deed) dated on or about
5 June 2023, made between, amongst others, the Issuer, Perpetual Corporate Trust Limited (ABN 99 000
341 533) as covered bond guarantor (the CB Guarantor), AB Management Pty Ltd (ABN 75 070 500 855)
as trust manager (the Trust Manager) and DB Trustees (Hong Kong) Limited as bond trustee (in such
capacity, the Bond Trustee, which expression will include any successor as Bond Trustee).

Except where the context otherwise requires, capitalised terms used and not otherwise defined in these
Conditions will bear the meanings given to them in the Bond Trust Deed, the Pricing Supplement and/or the
amended and restated common terms deed (such common terms deed as modified and/or supplemented
and/or restated from time to time, the Common Terms Deed) dated on or about 5 June 2023, made between
the parties to the Transaction Documents, a copy of each of which may be obtained as described below. In
the event of inconsistency between the Bond Trust Deed and the Common Terms Deed, the Bond Trust
Deed will prevail and in the event of inconsistency between the Bond Trust Deed and the applicable Final
Terms or Pricing Supplement, the applicable Final Terms or Pricing Supplement will prevail.

Save as provided for in Conditions 9 and 14, references herein to the Covered Bonds will be references to
the Covered Bonds of this Series and will mean:

(a) in relation to any Covered Bonds represented by a global covered bond (a Global Covered Bond),
units of the lowest Specified Denomination in the Specified Currency;

(b) any Global Covered Bond;

(c) any Definitive Covered Bonds in bearer form (Bearer Definitive Covered Bonds) issued in
exchange for a Global Covered Bond in bearer form;

(d) any Definitive Covered Bonds in registered form (Registered Definitive Covered Bonds) (whether
or not issued in exchange for a Global Covered Bond in registered form); and

(e) any Australian Domestic Covered Bonds.

The Covered Bonds (other than the Australian Domestic Covered Bonds) and the Coupons (as defined
below) have the benefit of an offshore agency agreement (such offshore agency agreement as amended
and/or supplemented and/or restated from time to time, the Offshore Agency Agreement) dated the
Programme Date and made between the Issuer, the CB Guarantor, the Trust Manager, the Bond Trustee
and Deutsche Bank AG, Hong Kong Branch, as issuing and principal paying agent (in such capacity, the
Principal Paying Agent, which expression will include any successor Principal Paying Agent) and the other
paying agents appointed pursuant to the Offshore Agency Agreement (together with the Principal Paying
Agent, the Paying Agents, which expression will include any additional or successor paying agents),
Deutsche Bank AG, Hong Kong Branch as registrar (in such capacity, the Offshore Registrar, which
expression will include any successor offshore registrar) and Deutsche Bank AG, Hong Kong Branch as
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transfer agent (in such capacity, a Transfer Agent and together with the Offshore Registrar, the Transfer
Agents, which expression will include any additional or successor transfer agents). The applicable Final
Terms or Pricing Supplement may specify any other agency agreement that applies to Covered Bonds and
Coupons issued by the Issuer.

References herein to Exempt Covered Bonds are to Covered Bonds which are neither admitted to trading
on a regulated market in the European Economic Area (EEA) or the United Kingdom (UK) nor offered in the
EEA or the UK in circumstances where a prospectus is required to be published under Regulation (EU)
2017/1129, Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 or the Financial Services and Markets Act 2000.

Australian Domestic Covered Bonds also have the benefit of an Australian agency agreement (such
agreement as amended and/or supplemented and/or restated from time to time, the Australian Agency
Agreement and, together with the Offshore Agency Agreement, the Agency Agreements) dated on or
about the Programme Date and made between BEN as Issuer, the CB Guarantor, the Bond Trustee and
Austraclear Services Limited as Australian registrar and issuing and paying agent (in such capacity, the
Australian Agent). If a calculation agent is required for the purpose of calculating any amount or making
any determination under any Australian Domestic Covered Bonds, such appointment will be notified in the
applicable Final Terms or Pricing Supplement (the person so specified, the Calculation Agent). The Issuer
or, following the occurrence of an Issuer Event of Default and the service of an Issuer Acceleration Notice
and a Notice to Pay, the CB Guarantor (acting at the direction of the Trust Manager) may terminate the
appointment of the Calculation Agent, appoint additional or other Calculation Agents or elect to have no
Calculation Agent. Where no Calculation Agent is appointed, the calculation of interest, principal and other
payments in respect of Australian Domestic Covered Bonds will be made by the Issuer or, following the
occurrence of an Issuer Event of Default and the service of an Issuer Acceleration Notice and a Notice to
Pay, the Trust Manager (references herein to the Calculation Agent will include the Issuer or the Trust
Manager, when acting as Calculation Agent in accordance with the foregoing).

As used herein, Agents will mean each Paying Agent, each Transfer Agent, each Offshore Registrar and
the Australian Agent, Principal Paying Agent will mean, in relation to a Tranche or Series of Covered Bonds
(other than the Australian Domestic Covered Bonds), the Principal Paying Agent or such other paying agent
as the applicable Final Terms or Pricing Supplement for that Tranche or Series may specify, Offshore
Registrar will mean, in relation to a Tranche or Series of Covered Bonds (other than Australian Domestic
Covered Bonds), the Offshore Registrar or such other registrar as the applicable Final Terms or Pricing
Supplement for that Tranche or Series may specify, Australian Agent will mean, in relation to a Tranche or
Series of Australian Domestic Covered Bonds, the Australian Agent or such other Australian Agent as the
applicable Final Terms or Pricing Supplement 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 or Pricing Supplement for that Tranche or Series may specify and Calculation
Agent will mean, in relation to a Tranche or Series of Australian Domestic Covered Bonds, the Calculation
Agent as the applicable Final Terms or Pricing Supplement for that Tranche or Series may specify.

Interest-bearing Bearer Definitive Covered Bonds have (unless otherwise indicated in the applicable Final
Terms or Pricing Supplement) interest coupons (Coupons) and, if indicated in the applicable Final Terms or
Pricing Supplement, talons for further Coupons (Talons) attached on issue. Any reference herein 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 Registered Global Covered Bonds and/or Registered Definitive
Covered Bonds as the case may be), Global Covered Bonds and Australian Domestic 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), the holders of the Coupons (the Couponholders, which expression
will, unless the context otherwise requires, include 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 herein, 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)
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identical in all respects (including as to listing or admission to trading) except for their respective Issue Dates,
Interest Commencement Dates and/or Issue Prices.

The CB 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 CB 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 a CBG Event of Default and
service by the Bond Trustee of a CBG Acceleration Notice on the CB Guarantor.

The security for the obligations of the CB Guarantor under the Covered Bond Guarantee and the other
Transaction Documents to which it is a party has been created in and pursuant to, and on the terms set out
in, a security trust deed governed by the law applying in the State of New South Wales, Australia (such
security trust deed as amended and/or supplemented and/or restated from time to time, the Security Trust
Deed) dated on or about 11 October 2022 and made between the CB 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 Trust Deed and the Agency Agreements (as applicable).

Upon prior written request of a Covered Bondholder and proof of holding and identity satisfactory to the Bond
Trustee, copies of the Bond Trust Deed, the Security Trust Deed, the Common Terms Deed, the Agency
Agreements and each of the other Transaction Documents are (i) available free of charge during normal
business hours (being 10.00 am to 3:00 pm Monday to Friday (except public holidays)) at the registered
office for the time being of the Bond Trustee being at the Programme Date at Level 60, International
Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong and at the specified office of the Principal
Paying Agent, the Registrar and the Transfer Agent; or (ii) available to the Covered Bondholder via email
from the Bond Trustee.

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
Trust Deed, the Common Terms Deed, the relevant Agency Agreements, each of the other Transaction
Documents and the applicable Final Terms or Pricing Supplement which are applicable to them and to have
notice of the applicable Final Terms or Pricing Supplement relating to each other Series.

1. Form, Denomination and Title

The Covered Bonds are in bearer form or in registered form as specified in the applicable Final
Terms or Pricing Supplement and, in the case of Definitive Covered Bonds (being Bearer Definitive
Covered Bond(s) and/or, as the context may require, Registered 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
or Australian Domestic Covered Bonds and vice versa.

This Covered Bond may be a Fixed Rate Covered Bond or a Floating Rate Covered Bond,
depending upon the Interest Basis shown in the applicable Final Terms or Pricing Supplement, 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
Coupons will pass by delivery, title to the Registered Covered Bonds will pass upon registration of
transfers in accordance with the provisions of the Offshore Agency Agreement and title to the
Australian Domestic Covered Bonds will pass upon registration of transfers in accordance with
these Conditions.

The Issuer, the CB Guarantor, each of the Agents and the Bond Trustee 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 or Australian
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Domestic 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 is 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 (Euroclear) and/or Clearstream Banking, S.A. (Clearstream) each person (other than
Euroclear or Clearstream) who is for the time being shown in the records of Euroclear or
Clearstream 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 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 CB 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, as the case may
be.

For so long as any of the Australian Domestic Covered Bonds are lodged in the clearance and
settlement system operated by Austraclear Ltd (ABN 94 002 060 773) (Austraclear and such
system being the Austraclear System) in accordance with the regulations and procedures
established by Austraclear to govern the use of the Austraclear System (such regulations and
procedures being the Austraclear Regulations) each person (other than Austraclear) who is for
the time being shown in the records of Austraclear as the holder of such Australian Domestic
Covered Bonds (in which regard any certificate or other document issued by the Austraclear
System or the Australian Agent as to such Australian Domestic 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 Austraclear or the Australian Agent in accordance with its usual
procedures and in which the holder of the Australian Domestic Covered Bonds is clearly identified
with the amount of such holding) will (except as otherwise permitted in the Bond Trust Deed and
these Conditions or as ordered by a court of a competent jurisdiction or as required by applicable
law or regulations) be treated by the Issuer, the CB Guarantor and the Bond Trustee as the holder
of such Australian Domestic Covered Bonds for all purposes other than with respect to the payment
of principal or interest or other amounts of such Covered Bonds and for the purpose of voting,
giving consents and making requests in relation to such Australian Domestic Covered Bonds and
the expression Covered Bondholder and related expressions will be construed accordingly. For
so long as any of the Australian Domestic Covered Bonds are lodged in the Austraclear System,
beneficial interests in Australian Domestic Covered Bonds will be transferable only in accordance
with the Austraclear Regulations. Where Austraclear is recorded in the Australian Register as the
holder of an Australian Domestic Covered Bond, each person in whose Security Record (as defined
in the Austraclear Regulations) an Australian Domestic Covered Bond is recorded is deemed to
acknowledge in favour of the Australian Agent, the Issuer and Austraclear that:

(@ the Australian Agent’s decision to act as the registrar of that Australian Domestic Covered
Bond is not a recommendation or endorsement by the Australian Agent or Austraclear in
relation to that Australian Domestic Covered Bond, but only indicates that the Australian
Agent considers that the holding of the Australian Domestic Covered Bonds is compatible
with the performance by it of its obligations as Australian Agent under the Australian
Agency Agreement; and

(b) the holder of the Australian Domestic Covered Bond does not rely on any fact, matter or
circumstance contrary to paragraph (a) above.

For so long as the Covered Bonds are represented by a Global Covered Bond and the relevant
clearing systems so permit, the Covered Bonds will be tradeable only in the minimum authorised
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(a)

(b)

(c)

denomination of €100,000 and higher integral multiples of €1,000, notwithstanding that no definitive
Covered Bonds will be issued with a denomination above €199,000.

References to the Austraclear System, Euroclear and/or Clearstream 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 Pricing Supplement or as may otherwise be approved by the Issuer,
the Principal Paying Agent (other than in respect of any Australian Domestic Covered Bonds) and
the Bond Trustee.

Transfers of Registered Covered Bonds and Australian Domestic Covered Bonds

Transfers of interests in Registered Global Covered Bonds

Transfers of beneficial interests in Registered Covered Bonds in global form (the Registered
Global Covered Bonds) will be effected by Euroclear or Clearstream, as the case may be, and,
in turn, by other participants and, if appropriate, indirect participants in such clearing systems acting
on behalf of beneficial transferors and transferees of such interests. A beneficial interest in a
Registered 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 Registered Global Covered Bond only in the authorised denominations set out in the
applicable Final Terms or Pricing Supplement and only in accordance with the rules and operating
procedures for the time being of Euroclear or Clearstream, as the case may be, and in accordance
with the terms and conditions specified in the Offshore Agency Agreement.

Transfers of Registered Covered Bonds in definitive form

Subject as provided in Condition 2(f) below, upon the terms and subject to the conditions set forth
in the Offshore Agency Agreement, a Registered Covered Bond in definitive form may be
transferred in whole or in part (in the authorised denominations set out in the applicable Final Terms
or Pricing Supplement). In order to effect any such transfer: (i) the holder or holders must: (A)
surrender the Registered Covered Bond for registration of the transfer of the Registered Covered
Bond (or the relevant part of the Registered Covered Bond) at the specified office of the relevant
Registrar or the relevant Transfer Agent, with the form of transfer thereon duly executed by the
holder or holders thereof or his or their attorney or attorneys duly authorised in writing; and (B)
complete and deposit such other certifications as may be required by the relevant Registrar or, as
the case may be, the relevant Transfer Agent; and (ii) the relevant Registrar or, as the case may
be, the relevant Transfer Agent must be satisfied with the documents of title and the identity of the
person making the request. Any such transfer will be subject to such reasonable regulations as the
Issuer and the relevant Registrar may from time to time prescribe (the initial such regulations being
set out in Schedule 4 to the Offshore Agency Agreement). Subject as provided above, the relevant
Registrar or, as the case may be, the relevant Transfer Agent will, within three business days (being
for this purpose a day on which banks are open for business in the city where the specified office
of the relevant Registrar or, as the case may be, the relevant Transfer Agent is located) of the
request (or such longer period as may be required to comply with any applicable fiscal or other
laws or regulations), authenticate and deliver, or procure the authentication and delivery of, at its
specified office to the transferee or (at the risk of the transferee) send by uninsured mail, to such
address as the transferee may request, a new Registered Covered Bond in definitive form of a like
aggregate nominal amount to the Registered Covered Bond (or the relevant part of the Registered
Covered Bond) transferred. In the case of the transfer of part only of a Registered Covered Bond
in definitive form, a new Registered Covered Bond in definitive form in respect of the balance of
the Registered Covered Bond not transferred will be so authenticated and delivered or (at the risk
of the transferor) sent by uninsured mail to the address specified by the transferor.

Transfers of Australian Domestic Covered Bonds

Title to the Australian Domestic Covered Bonds passes when details of the transfer are entered in
the Australian Register. The Australian Register will be closed for the purpose of determining
entittlements to payments of interest and principal at 5.00pm in the place where the Australian
Register is kept on the eighth calendar day before the relevant date for payment, or such other
date specified in or determined in accordance with the applicable Final Terms or Pricing
Supplement for that purpose (the Australian Record Date).

Australian Domestic Covered Bonds may be transferred in whole but not in part. Application for the
transfer of Australian Domestic Covered Bonds not entered into the Austraclear System or any
alternative clearing system must be made by the lodgement of a transfer form with the Australian
Agent at its specified office. Each transfer form must be duly completed, accompanied by any
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(e)
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evidence the Australian Agent may require to establish that the transfer form has been duly
executed and signed by the transferor and the transferee.

If a Covered Bondholder transfers some but not all of the Covered Bonds it holds and the transfer
form does not identify the specific Covered Bonds transferred, the Australian Agent may choose
which Covered Bonds registered in the name of the Covered Bondholder have been transferred.
However, the Principal Amount Outstanding of the Covered Bonds registered as transferred must
equal the Principal Amount Outstanding of the Covered Bonds expressed to be transferred in the
transfer form.

For so long as any of the Australian Domestic Covered Bonds are lodged in the Austraclear
System, beneficial interests in Australian Domestic Covered Bonds will be transferable only in
accordance with the Austraclear Regulations.

Registration of transfer upon partial redemption

In the event of a partial redemption of Covered Bonds under Condition 7, the Issuer will not be
required to register the transfer of any Registered Covered Bond or Australian Domestic Covered
Bond, or part of a Registered Covered Bond or an Australian Domestic 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
by regular uninsured mail and except that the Issuer, the Australian Agent, 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.

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 Registered Global Covered Bond of the same type at any time.

Definitions

In the Conditions, the following expressions will have the following meanings:

Accrual Period means the number of days in the relevant period from (and including) the most
recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the
relevant payment date.

Additional Business Centre(s) means the city or cities specified as such in the applicable Final
Terms or Pricing Supplement.

ADI means authorised deposit taking institution.

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).

Alternative Rate means an alternative benchmark or screen rate which the Issuer determines in
accordance with this Condition 5 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

61171054_23 131



interest (or the relevant component part thereof) for a commensurate interest period and in the
same Specified Currency as the Covered Bonds;

APRA means the Australian Prudential Regulation Authority.
Australian Banking Act means the Banking Act 1959 of Australia.

Australian Domestic Covered Bonds means a Covered Bond denominated in Australian Dollars,
governed by Australian law and issued in uncertificated registered form under the Australian
Covered Bond Deed Poll and in accordance with the Bond Trust Deed.

Benchmark Event means the earlier to occur of:

(@) the Original Reference Rate ceasing to be published for at least five Business Days or
ceasing to exist or be administered;

(b) 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;

(c) 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;

(d) the later of (A) the making of a public statement by or on behalf of the supervisor of the
administrator of the Original Reference Rate that the Original Reference Rate will, by a
specified date, be permanently or indefinitely discontinued and (B) the date falling six
months prior to such specified date;

(e) the later of (A) the making of a public statement by or on behalf of the supervisor of the
administrator of the Original Reference Rate that means the Original Reference Rate will
be prohibited from being used or that its use will be subject to restrictions or adverse
consequences, in each case by a specified date and (B) the date falling six months prior
to that specified date;

) it has or will prior to the next Interest Determination Date become unlawful for the
Calculation Agent, any Paying Agent, (if specified in the applicable Final Terms or Pricing
Supplement) such other party responsible for the calculation of the Interest Rate as
specified in the applicable Final Terms or Pricing Supplement, or the Issuer to determine
any Interest Rate and/or calculate any Interest Amount using the Original Reference Rate
(including, without limitation, under (i) Regulation (EU) No. 2016/1011 and/or (ii)
Regulation (EU) No. 2016/1011 as it forms part of UK domestic law by virtue of the EUWA,
if applicable);

(9) the making of a public statement by or on behalf of the supervisor of the administrator of
the Original Reference Rate announcing that such Original Reference Rate is no longer
representative or may no longer be used; and

(h) the later of (A) the making of a public statement by or on behalf of the supervisor of the
administrator of the Original Reference Rate that the Original Reference Rate will no
longer be representative or may no longer be used, in each case by a specified date and
(B) the date falling six months prior to that specified date.

Broken Amount means the broken amount so specified in the applicable Final Terms or Pricing
Supplement.

Business Day means a day which is:

(@ 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 Adelaide, Melbourne and Sydney and, if the Covered Bonds are
not Australian Domestic Covered Bonds, in London, Hong Kong and any Additional
Business Centre specified in the applicable Final Terms or Pricing Supplement; and
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(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 London, Hong Kong and any Additional Business Centre) and which if the
Specified Currency is Australian Dollars will be Sydney or (2) in relation to any Covered
Bonds denominated or payable in Euro, 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.

Calculation Amount means the calculation amount so specified in the applicable Final Terms or
Pricing Supplement.

Calculation Period means a Fixed Interest Period or an Accrual Period.
CBG Acceleration Notice has the meaning given in Condition 10(b).

CBG Event of Default has the meaning given in Condition 10(b).

Coupon means an interest coupon appertaining to a Bearer Definitive Covered Bond, such coupon
being:

(@) if appertaining to a Fixed Rate Covered Bond, substantially in the form set out in Part 5A
of schedule 2 to the Bond Trust Deed or in such other form, having regard to the terms of
issue of the Covered Bonds of the relevant Series, as may be agreed between the Issuer,
the Principal Paying Agent, the Bond Trustee and the relevant Dealer(s); or

(b) if appertaining to a Floating Rate Covered Bond, substantially in the form set out in Part
5B of schedule 2 to the Bond Trust Deed or in such other form, having regard to the terms
of issue of the Covered Bonds of the relevant Series, as may be agreed between the
Issuer, the Principal Paying Agent, the Bond Trustee and the relevant Dealer(s); or

(c) if appertaining to a Bearer Definitive Covered Bond which is neither a Fixed Rate Covered
Bond nor a Floating Rate Covered Bond, in such form as may be agreed between the
Issuer, the Principal Paying Agent, the Bond Trustee and the relevant Dealer(s);

Day Count Fraction means, in respect of the calculation of an amount of interest for any Interest
Period:

(@ if Actual/Actual or Actual/Actual (ISDA) is specified in the applicable Final Terms or
Pricing Supplement, the actual number of days in the Interest Period divided by 365 (or, if
any portion of that Interest Period falls in a leap year, the sum of the actual number of days
in that portion of the Interest Period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the Interest Period falling in a non-leap year divided by
365);

(b) if Actual/365 (Fixed) is specified in the applicable Final Terms or Pricing Supplement, the
actual number of days in the Interest Period divided by 365;

(c) if Actual/365 (Sterling) is specified in the applicable Final Terms or Pricing Supplement,
the actual number of days in the Interest Period divided by 365 or, in the case of an Interest
Payment Date falling in a leap year, 366;

(d) if Actual/360 is specified in the applicable Final Terms or Pricing Supplement, the actual
number of days in the Interest Period divided by 360;

(e) if 30/360, 360/360 or Bond Basis is specified in the applicable Final Terms or Pricing
Supplement, the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:
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Day Count Fraction =  [360 x (Y2 - Y1)] + [30 x (M2 - M1)] + (D2 - D1)
360

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;

“M1” is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“‘M2” 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 is 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 such number would be 31 and D1 is greater than
29, in which case D2 will be 30;

if 30E/360 or Eurobond Basis is specified in the applicable Final Terms or Pricing
Supplement, the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

Day Count Fraction =  [360 x (Y2 - Y1)] +[30 x (M2 - M1)] + (D2 - D1)
360

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;

“M1” is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“M2” 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 D1 will be 30;

“D2” 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 D1 is greater than
29, in which case D2 will be 30; and

if 30E/360 (ISDA) is specified in the applicable Final Terms or Pricing Supplement, the
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

Day Count Fraction =  [360 x (Y2 - Y1)] + [30 x (M2 - M1)] + (D2 - D1)
360

where:

“Y1” is the year, expressed as a number, in which the first day of the Interest Period falls;
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“Y2” is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“‘M2” 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 (i) that
day is the last day of February or (ii) such number would be 31, in which case D1 will be
30;

“D2” is the calendar day, expressed as a number, immediately following the last day of the
Interest Period, unless (i) that day is the last day of February but not the due date for
redemption or (ii) such number would be 31, in which case D2 will be 30.

Designated Account means the account (which, in the case of a payment in Japanese yen to a
non-resident of Japan, will be a non-resident account) maintained by a holder with a Designated
Bank and identified as such in the Register.

Designated Bank means (in the case of payment in a Specified Currency other than Euro) a bank
in the principal financial centre of the country of such Specified Currency (which, if the Specified
Currency is Australian Dollars will be Sydney) and (in the case of a payment in Euro) any bank
which processes payments in Euro

Designated Maturity means, in relation to Screen Rate Determination, the period of time
designated in the Reference Rate.

Determination Period means each period from (and including) a Determination Date 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).

Early Redemption Amount means, in respect of the provisions of the Bond Trust Deed as
described in Conditions 10(a) and 10(b), the amount specified in the applicable Final Terms or
Pricing Supplement.

EURIBOR means the Euro Interbank Offered Rate.

Extended Due for Payment Date means, in relation to any Series of Covered Bonds, the date
specified as such in the applicable Final Terms or Pricing Supplement 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 dates specified in
Condition 7(a).

Extension Determination Date means, in respect of a Series of Covered Bonds to which
Condition 7(a) applies, the date falling two Business Days after the expiry of 14 days starting on
(and including) the Final Maturity Date of such Series of Covered Bonds.

FATCA means:

(@ sections 1471 to 1474 of the United States Internal Revenue Code of 1986, as amended,
including any regulations or official interpretations issued;

(b) any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental
agreement between the U.S. and any other jurisdiction, which (in either case) facilitates
the implementation of any law or regulation referred to in paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law or regulation referred to
in paragraphs (a) or (b) above with the U.S. Internal Revenue Service, the U.S.
government or any governmental or taxation authority in any other jurisdiction.
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Final Redemption Amount means means, in respect of any Covered Bond, its Principal Amount
Outstanding or such other amount as may be specified in the applicable Final Terms or Pricing
Supplement.

Financial Claims Scheme means Division 2AA of Part Il of the Australian Banking Act.

Fixed Coupon Amount means the fixed coupon amount specified in the applicable Final Terms or
Pricing Supplement.

Fixed Interest Period means the period from (and including) an Interest Payment Date (or the
Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date.

Guarantee Priority of Payments means the guarantee priority of payments relating to the
allocation and distribution of the Available Income Amount and the Available Principal Amount
following service of a Notice to Pay on the CB Guarantor, but prior to service of a CBG Acceleration
Notice on the CB Guarantor.

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.

Interest Commencement Date means the date specified as such in the applicable Final Terms or
Pricing Supplement.

Interest Amount means the amount of interest payable on the Floating Rate Covered Bonds.

Interest Determination Date means the date specified as such in the applicable Final Terms or
Pricing Supplement.

Interest Payment Date means each date so specified in, or determined in accordance with, the
applicable Final Terms or Pricing Supplement.

Interest Period means the period from (and including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or first) Interest Payment Date provided always
that the first Accrual Period shall commence on (and include) the Interest Commencement Date
and the final Accrual Period shall end on (but exclude) the date of redemption of the Covered
Bonds.

Interest Period End Date means the date or dates specified as such in, or determined in
accordance with, the applicable Final Terms or Pricing Supplement.

ISDA Definitions means the 2021 ISDA Interest Rate Derivatives Definitions, as published by the
International Swaps and Derivatives Association, Inc. and as amended and updated as at the Issue
Date of the first Tranche of the Covered Bonds.

Issue Date has the meaning given in the applicable Final Terms or Pricing Supplement.
Issuer Acceleration Notice has the meaning given in Condition 10(a).
Issuer Event of Default has the meaning given in Condition 10(a).

Long Maturity Covered Bond means 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 Interest Payment Date on which the aggregate amount of interest
remaining to be paid after that date is less than the Principal Amount Outstanding of such Covered
Bond.

Margin has the meaning given in the applicable Final Terms or Pricing Supplement.

Maturity Date means the date specified as such in, or determined in accordance with, the
provisions of the applicable Final Terms or Pricing Supplement and, if a Business Day Convention
is specified therein, as the same may be adjusted in accordance with the relevant Business Day
Convention.
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Maximum Rate of Interest has the meaning given in the applicable Final Terms or Pricing
Supplement.

Maximum Redemption Amount has the meaning given in the applicable Final Terms or Pricing
Supplement.

Minimum Rate of Interest has the meaning given in the applicable Final Terms or Pricing
Supplement.

Minimum Redemption Amount has the meaning given in the applicable Final Terms or Pricing
Supplement.

Optional Redemption Amount has the meaning given in the applicable Final Terms or Pricing
Supplement.

Original Due for Payment Date means, in respect of the payment of Guaranteed Amounts, prior
to the occurrence of a CBG Event of Default and following the delivery of a Notice to Pay on the
CB Guarantor, the date on which the Scheduled Payment Date in respect of such Guaranteed
Amounts occurs or, if later, the day which is two Business Days following the date of service of a
Notice to Pay on the CB Guarantor in respect of such Guaranteed Amounts and the Scheduled
Payment Date falling on the Final Maturity Date of such Series of Covered Bonds as if such date
had been the Extended Due for Payment Date.

Original Reference Rate means the benchmark or screen rate (as applicable) originally specified
in the applicable Final Terms or Pricing Supplement for the purposes of determining the relevant
Interest Rate (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);

Potential CBG Event of Default means any condition, event or act which, with the lapse of time
and/or the issue, making or giving of any notice, certification, declaration, demand, determination
and/or request and/or the taking of any similar action and/or the fulfilment of any similar condition,
would constitute a CBG Event of Default.

Potential Issuer Event of Default means any condition, event or act which, with the lapse of time
and/or the issue, making or giving of any notice, certification, declaration, demand, determination
and/or request and/or the taking of any similar action and/or the fulfilment of any similar condition,
would constitute an Issuer Event of Default.

Principal Amount Outstanding means in respect of a Covered Bond on any day the principal
amount of that Covered Bond on the relevant Issue Date thereof less principal amounts received
by the relevant Covered Bondholder in respect thereof on or prior to that day.

Put Notice means a duly completed and signed notice of exercise in the form (for the time being
current) obtainable from any specified office of any Paying Agent and given by a holder of any
Covered Bond in accordance with Condition 7(d).

Rate of Interest means the rate or rates (expressed as a percentage per annum) of interest
payable in respect of the Covered Bonds specified in the applicable Final Terms or Pricing
Supplement or calculated or determined in accordance with the provisions of these Terms and
Conditions and/or the applicable Final Terms or Pricing Supplement.

Rating Agency means any one of Moody’s Investors Service Pty Limited and Fitch Australia Pty
Limited (together, the Rating Agencies) or their successors, to the extent they provide ratings in
respect of the Covered Bonds.

Record Date means the Business Day falling 15 days prior to the relevant due date.

Redeemed Covered Bonds means the Covered Bonds to be redeemed in accordance with
Condition 7(c).
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Reference Banks has the meaning given in the applicable Final Terms or Pricing Supplement or,
if none is specified, four major banks selected by the Principal Paying Agent in the interbank market
that is most closely connected with the Reference Rate, as specified in the applicable Final Terms
or Pricing Supplement.

Reference Rate means the reference rate for the relevant period, as specified in the applicable
Final Terms or Pricing Supplement.

RBA means the Reserve Bank of Australia.

Relevant Date means the date on which any payment of principal and interest (if any) in respect
of the Covered Bonds and Coupons by or on behalf of the Issuer and all payments of Guaranteed
Amounts by or on behalf of the CB Guarantor first becomes due, except that, if the full amount of
the moneys payable has not been duly received by the Bond Trustee or the Principal Paying Agent
on or prior to such due date, it means the date on which, the full amount of such moneys having
been so received, notice to that effect is duly given to the Covered Bondholders in accordance with
Condition 14.

Relevant Financial Centre means with respect to any Floating Rate to be determined in
accordance with Screen Rate Determination on an Interest Determination Date, the financial centre
specified as such in the applicable Final Terms or Pricing Supplement or, if none is so specified,
the principal financial centre with which the relevant Reference Rate is most closely connected.

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.

Relevant Nominating Body means, in respect of a benchmark or screen rate (as applicable):

(a) 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

(b) 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.

Relevant Rate means the Reference Rate benchmark for a Representative Amount of the
Specified Currency for a period (if applicable or appropriate to Reference Rate benchmark) equal
to the period of time specified as such in the applicable Final Terms or Pricing Supplement, or if
none if specified, a period of time equal to the relevant Interest Period, ignoring any adjustments
as a consequence of the applicable Business Day Convention.

Relevant Screen Page means:

(@ the page, section, caption, column or other part (Page) of a particular information service
specified as the Relevant Screen Page in the applicable Final Terms or Pricing
Supplement, such other Page as may succeed or replace it on that information service or
such other Page on such other information service as the Calculation Agent or other party
responsible for the calculation of the Interest Rate as specified in the applicable Final
Terms or Pricing Supplement may determine replaces or succeeds that Page (after prior
consultation with the Issuer); or

(b) any other Page as may succeed or replace it on that information service or such other
Page on such other information service, in each case, as the Calculation Agent or other
party responsible for the calculation of the Interest Rate as specified in the applicable
Final Terms or Pricing Supplement may determine replaces or succeeds that Page (after
prior consultation with the Issuer).
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Relevant Time means the time so described in the applicable Final Terms or Pricing Supplement,
or, if none is specified, at which it is customary to determine such rate.

Representative Amount means the amount specified as such in the applicable Final Terms or
Pricing Supplement, or if none is specified, an amount that is representative for a single transaction
in the relevant market at the time.

Reserve Bank Act means the Reserve Bank Act 1959 of Australia.

Securities Act means the United States Securities Act of 1933, as amended.

Series Reserved Matter in relation to Covered Bonds of a Series means: (i) reduction or
cancellation of the amount payable or, where applicable, modification of the method of calculating
the amount payable or modification of the date of payment or, where applicable, modification of the
method of calculating the date of payment in respect of any principal or interest in respect of the
Covered Bonds; (ii) alteration of the currency in which payments under the Covered Bonds and
Coupons are to be made, other than pursuant to Condition 6(i); (iii) alteration of the quorum or
majority required to pass an Extraordinary Resolution; (iv) any amendment to the Covered Bond
Guarantee or the Security Trust Deed (other than any amendment that Bond Trustee determines
is not materially prejudicial to the interests of the Covered Bondholders of any Series or any
amendment which is of a formal, minor or technical nature or is in the opinion of the Bond Trustee
made to correct a manifest error or proven error); (v) except in accordance with Condition 7(h) or
the provision relating to substitution in Condition 15, the sanctioning of any scheme or proposal for
the exchange or sale of the Covered Bonds for or the conversion of the Covered Bonds into, or the
cancellation of the Covered Bonds in consideration of, shares, stock, Covered Bonds, bonds,
debentures, debenture stock and/or other obligations and/or securities of the Issuer or any other
company formed or to be formed, or for or into or in consideration of cash, or partly for or into or in
consideration of such shares, stock, bonds, Covered Bonds, debentures, debenture stock and/or
other obligations and/or securities as stated above and partly for or into or in consideration of cash
and for the appointment of some person with power on behalf of the Covered Bondholders to
execute an instrument of transfer of the Registered Covered Bonds held by them in favour of the
persons with or to whom the Covered Bonds are to be exchanged or sold respectively; and (vi)
alteration of the proviso to paragraph 5 or paragraph 6 of Schedule 4 to the Bond Trust Deed or
the alteration of this definition.

Specified Currency has the meaning given in the applicable Final Terms or Pricing Supplement.

Specified Interest Payment Date in respect of Floating Rate Covered Bonds has the meaning (if
any) given to it in the applicable Final Terms or Pricing Supplement.

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, Euro
0.01.

Successor Rate means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

Talon means talons for further Coupons on interest-bearing Bearer Definitive Covered Bonds,

Trust Manager means AB Management Pty Ltd in its capacity as trust manager or any successor
trust manager appointed from time to time.

Winding Up means:

(@ a court order is made for the winding-up of the Issuer which order is not successfully
appealed or permanently stayed within 60 days of the making of the order; or

(b) an effective resolution is passed by shareholders or members for the winding-up of the
Issuer.
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(a)

(b)

Status of the Covered Bonds and the Covered Bond Guarantee

Status of the Covered Bonds

The Covered Bonds 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).

Section 13A(3) of the Australian Banking Act provides that if an ADI (of which the Issuer is one)
becomes unable to meet its obligations or suspends payment, the assets of the ADI in Australia
are to be available to meet the ADI’s liabilities in the following order:

0] first, the ADI’s liabilities (if any) to APRA in respect of the rights APRA has against the
ADI to be paid amounts equal to the amount which the holder of a protected account is
entitled to receive from APRA under the Financial Claims Scheme;

(i) second, the ADI’s debts (if any) to APRA in respect of APRA’s costs incurred in relation
to the exercise of its powers and the performance of its functions relating to the ADI in
connection with the Financial Claims Scheme;

(iii) third, the ADI’s liabilities (if any) in Australia in relation to protected accounts that
accountholders keep with the ADI,

(iv) fourth, the ADI’s debts (if any) to the RBA,

) fifth, the ADI’s liabilities (if any) under an industry support contract that is certified under
section 11CB of the Australian Banking Act; and

(vi) sixth, the ADI’s other liabilities (if any) in the order of their priority apart from section 13A(3)
of the Australian Banking Act.

Section 86 of the Reserve Bank Act provides that, in a winding up of an ADI, debts due to the RBA
by an ADI such as the Issuer shall, subject to section 13A(3) of the Australian Banking Act, have
priority over all other debts of such ADI.

Section 16 of the Australian Banking Act provides that in a winding up of an ADI the costs (including
costs in the nature of remuneration and expenses) of APRA of being in control of the ADI’s business
or of having an administrator in control of the ADI’s business will, subject to section 13A(3) of the
Australian Banking Act, have priority over all other unsecured debts.

The Issuer’s indebtedness under the Covered Bonds will not be a protected account for the
purposes of the Financial Claims Scheme in Division 2AA of Part Il of the Australian Banking Act
and will not be a deposit liability of the Issuer for the purposes of the Australian Banking Act and is
not guaranteed or insured by any government, government agency or compensation scheme of
Australia or any other jurisdiction. For the purposes of section 13A(3) of the Australian Banking Act
the Issuer’s indebtedness under the Covered Bonds will rank as another liability under paragraph
(vi) above. If the Issuer becomes unable to meet its obligations or suspends payment, its assets in
Australia are to be available to meet its indebtedness evidenced by the Covered Bonds only after
the liabilities referred to in section 13A(3)(a) - (e) have been met.

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 CB Guarantor (the
Covered Bond Guarantee) as set out in the Bond Trust Deed. However, the CB Guarantor will
have no obligation under the Covered Bond Guarantee to pay any Guaranteed Amounts until the
service of a Notice to Pay by the Bond Trustee on the CB Guarantor which the Bond Trustee is
required to serve following the occurrence of an Issuer Event of Default and service by the Bond
Trustee on the Issuer of an Issuer Acceleration Notice or, if earlier, following the occurrence of a
CBG Event of Default and service by the Bond Trustee of a CBG Acceleration Notice.

The obligations of the CB Guarantor under the Covered Bond Guarantee are direct, absolute and
(following service of an Issuer Acceleration Notice and Notice to Pay or a CBG Acceleration Notice),
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(a)

unconditional obligations of the CB Guarantor, which are secured as provided in the Security Trust
Deed and limited recourse to the CB Guarantor as described in Condition 18.

Any payment made by the CB 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 10) 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.

Interest

Interest on Fixed Rate Covered Bonds

Each Fixed Rate Covered Bond bears interest on its Principal Amount Outstanding from (and
including) the Interest Commencement Date at the rate(s) per annum equal to the Rate(s) of
Interest payable, subject as provided in these Conditions, in arrear on the Interest Payment Date(s)
in each year up to (and including) the Final Maturity Date or such date as specified in the applicable
Final Terms or Pricing Supplement. If a Notice to Pay is served on the CB Guarantor, the CB
Guarantor will pay Guaranteed Amounts in equivalent amounts to those described in the preceding
sentence under the Covered Bond Guarantee in respect of the Covered Bonds on the Original Due
for Payment Dates or, if applicable, the Extended Due for Payment Date.

If the Covered Bonds are in definitive form, except as provided in the applicable Final Terms or
Pricing Supplement, 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. Payments of interest on any Interest Payment Date will, if so specified in the applicable
Final Terms or Pricing Supplement, amount to the Broken Amount.

Except in the case of Covered Bonds in definitive form where a Fixed Coupon Amount or Broken
Amount is specified in the applicable Final Terms or Pricing Supplement, interest will be calculated
in respect of any period by applying the Rate of Interest to:

@) in the case of Fixed Rate Covered Bonds which are Australian Domestic Covered Bonds,
the Principal Amount Outstanding of the Australian Domestic Covered Bond;

(i) in the case of Fixed Rate Covered Bonds which are represented by a Global Covered
Bond, the aggregate outstanding nominal amount of the Fixed Rate Covered Bonds
represented by such Global Covered Bond; or

(iii) in the case of Fixed Rate Covered Bonds in definitive form, 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 in definitive form 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.

Day Count Fraction means, in respect of the calculation of an amount of interest in relation to any
Covered Bond for a period of time (from, and including, the first day of such period to, but excluding,
the last day of such period) (whether or not constituting a Calculation Period) in accordance with
this Condition 4(a):

0] if Actual/Actual (ICMA) is specified in the applicable Final Terms or Pricing Supplement:

(A) in the case of Covered Bonds where 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 (as
specified in the applicable Final Terms or Pricing Supplement) that would occur
in one calendar year; or
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(iii)

(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:

Q) 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; 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;

if 30/360 is specified in the applicable Final Terms or Pricing Supplement, the number of
days in the period from (and including) the most recent Interest Payment Date (or, if none,
the Interest Commencement Date) to (but excluding) the relevant payment date (such
number of days being calculated on the basis of a year of 360 days with 12 30-day
months) divided by 360; and

if RBA Bond Basis or Australian Bond Basis is specified in the applicable Final Terms
or Pricing Supplement, one divided by the number of Interest Payment Dates in a year
or, where the Calculation Period does not constitute a Fixed Interest Period, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of the
Calculation Period falls in a leap year, the sum of:

(A) the actual number of days in that portion of the Calculation Period falling in a
leap year divided by 366; and

(B) the actual number of days in that portion of the Calculation Period falling in a
non- leap year divided by 365).

(b) Interest on Floating Rate Covered Bonds

0
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Interest Payment Dates

Each Floating Rate Covered Bond bears interest on its Principal Amount Outstanding
from (and including) the Interest Commencement Date and such interest will be payable
in arrear on either:

(A) the Specified Interest Payment Date(s) in each year specified in the applicable
Final Terms or Pricing Supplement; or

(B) if no Specified Interest Payment Date(s) is/are specified in the applicable Final
Terms or Pricing Supplement, 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 or Pricing Supplement 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 Interest Period.

If a Business Day Convention is specified in the applicable Final Terms or Pricing
Supplement 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:

© in any case where Specified Periods are specified in accordance with Condition
4(b)(i)(B) above, the Floating Rate Convention, such Interest Payment Date:
(i) in the case of (x) above, will be the last day that is a Business Day in the
relevant month and the provisions of (B) below will apply mutatis mutandis; or
(ii) in the case of (y) above, 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 (A)
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such Interest Payment Date will be brought forward to the immediately
preceding Business Day and (B) each subsequent Interest Payment Date will
be the last Business Day in the month which falls the Specified Period after the
preceding applicable Interest Payment Date occurred; or

(D) the Following Business Day Convention, such Interest Payment Date will be
postponed to the next day which is a Business Day; or

(E) 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

F the Preceding Business Day Convention, such Interest Payment Date will be
brought forward to the immediately preceding Business Day.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Covered Bonds
will be determined in the manner specified in the applicable Final Terms or Pricing
Supplement.

ISDA Determination for Floating Rate Covered Bonds

Where ISDA Determination is specified in the applicable Final Terms or Pricing
Supplement as the manner in which the Rate of Interest is to be determined, the Rate of
Interest for each Interest Period will be the relevant ISDA Rate plus or minus (as indicated
in the applicable Final Terms or Pricing Supplement) the Margin (if any). For the purposes
of this subparagraph (ii), ISDA Rate for an Interest Period means a rate equal to the
Floating Rate that would be determined by the Principal Paying Agent or the Calculation
Agent (as applicable) or other party responsible for the calculation of the Rate of Interest
as specified in the applicable Final Terms or Pricing Supplement (and references in this
Condition 4(b)(ii)(A) to “Principal Paying Agent” shall be construed accordingly) or, in
respect of the Australian Domestic Covered Bonds, the Calculation Agent or other person
specified in the applicable Final Terms or Pricing Supplement under an interest rate swap
transaction if the Principal Paying Agent or, in respect of the Australian Domestic Covered
Bonds, the Calculation Agent or that other person were acting as calculation agent for
that swap transaction under the terms of an agreement incorporating the ISDA Definitions
and under which:

(2) the Floating Rate Option is as specified in the applicable Final Terms or Pricing
Supplement;
(2) the Designated Maturity (if applicable) is the period specified in the applicable

Final Terms or Pricing Supplement;

3) the relevant Reset Date is either: (i) if the applicable Floating Rate Option is
based on the Australian Bank Bill Swap Rate for a currency, the first day of that
Interest Period; or (i) in any other case, as specified in the applicable Final
Terms or Pricing Supplement;

(4) if the Temporary Non-Publication Fallback for any specified Floating Rate Option
is specified to be “Temporary Non-Publication Fallback — Alternative Rate” in the
Floating Rate Matrix of the 2021 ISDA Definitions, the reference to “Calculation
Agent Alternative Rate Determination” in the definition of “Temporary Non-
Publication Fallback — Alternative Rate” shall be replaced by “Temporary Non-
Publication Fallback — Previous Day’s Rate”; and

(5) “Fallback Observation Day” in the ISDA Definitions shall be deemed deleted in
its entirety and replaced with the following:

Fallback Observation Day means, in respect of a Reset Date and the
Calculation Period (or any Compounding Period included in that Calculation
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Period) to which that Reset Date relates, unless otherwise agreed, the day that
is five Business Days preceding the related Payment Date.”.

Unless otherwise stated in the applicable Final Terms or Pricing Supplement the Minimum
Rate of Interest will be deemed to be zero.

For the purposes of this Condition 4(b)(ii)(A), Compounding Period, Designated
Maturity, Floating Rate, Floating Rate Option and Reset Date have the meanings
given to those terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Covered Bonds not referencing
Compounded Daily SONIA, Compounded Daily SOFR, Compounded Daily SARON,
BBSW Rate or AONIA Rate

@)

Where Screen Rate Determination — Term Rate is specified in the applicable
Final Terms or Pricing Supplement as the manner in which the Rate of Interest
is to be determined, and the Reference Rate is specified in the applicable Final
Terms or Pricing Supplement as being EURIBOR or another rate (other than
Compounded Daily SONIA, Compounded Daily SOFR, Compounded Daily
SARON, BBSW Rate or AONIA Rate), the Rate of Interest for each Interest
Period will, subject as provided below, be either:

l. the Relevant Rate (where the Relevant Rate on the Relevant Screen
Page is a composite quotation or is customarily supplied by one entity)
which appears on the Relevant Screen Page; or

Il. the arithmetic mean (rounded if necessary to the fifth decimal place,
with 0.000005 being rounded upwards or, in the case of Australian
Domestic Covered Bonds only, rounded if necessary to the fourth
decimal place, with 0.00005 being rounded upwards) of the Relevant
Rates of the persons whose Relevant Rates appear on the Relevant
Screen Page,

(expressed as a percentage rate per annum) for the Reference Rate which
appears, or appeatr, as the case may be, on the Relevant Screen Page (or such
replacement page on that service which displays the information) as at or about
the Relevant Time in the Relevant Financial Centre on the Interest
Determination Date in question plus or minus (as indicated in the applicable
Final Terms or Pricing Supplement) the Margin (if any), all as determined by the
Principal Paying Agent or other party responsible for the calculation of the
Interest Rate as specified in the applicable Final Terms or Pricing Supplement
(and references in this Condition to “Principal Paying Agent” shall be construed
accordingly). For the avoidance of doubt, as at the date of this Prospectus, in
respect of Covered Bonds which are not Exempt Covered Bonds, the only
relevant Reference Rate under this Condition 4(b)(ii)(B)(1) is EURIBOR.

If Condition 4(b)(ii)(B)(1)(Il) applies and five or more of such Relevant Rates are
available on the Relevant Screen Page, the highest (or, if there is more than one
such highest Relevant Rate, one only of such Relevant Rates) and the lowest
(or, if there is more than one such lowest Relevant Rate, one only of such
Relevant Rates) shall be disregarded by the Principal Paying Agent for the
purpose of determining the arithmetic mean (rounded as provided above).

If the Relevant Screen Page is not available or if, in the case of Condition
4(b)(i)(B)(1)(l) above, no such Relevant Rate appears or, in the case of
Condition 4(b)(ii)(B)(2)(ll) above, fewer than three Relevant Rates appear, in
each case as at or about the Relevant Time, then (unless the Principal Paying
Agent has been notified of any Reference Rate Successor Rate (and any related
adjustments and successor inputs) pursuant to Condition 5 below, if applicable)
the Issuer (or an independent advisor appointed by it) shall request each of the
Reference Banks to provide the Issuer (or an independent advisor appointed by
it) with the rate or rates (expressed as a percentage rate per annum) that each
such Reference Bank is quoting to leading banks in respect of the Relevant Rate
at approximately the Relevant Time in the Relevant Financial Centre on the
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Interest Determination Date in question. If two or more of the Reference Banks
provide the Issuer (or an independent adviser appointed by it) with such rate or
rates, the Interest Rate for the Interest Period shall be the arithmetic mean
(rounded if necessary to the fifth decimal place with 0.000005 being rounded
upwards) of such rates plus or minus (as appropriate) the Margin (if any), all as
determined by the Principal Paying Agent. If on any Interest Determination Date
one only or none of the Reference Banks provides the Issuer (or an independent
adviser appointed by it) with such rate or rates as provided in the preceding
paragraph, the Interest Rate for the relevant Interest Period shall be the rate per
annum which the Principal Paying Agent determines as being the arithmetic
mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards) of the rates, as communicated to (and at the request of) the
Issuer (or an independent advisor appointed by it) by the Reference Banks or
any two or more of them, at which such banks were offered, at approximately
the Relevant 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 relevant interbank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most
closely connected with the Reference Rate specified in the applicable Final
Terms or Pricing Supplement, plus or minus (as appropriate) the Margin (if any)
or, if fewer than two of the Reference Banks provide the Issuer (or an
independent adviser appointed by it) with such offered rates, either (as directed
by the Issuer) 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 approximately the Relevant 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 such purpose) informs the Issuer (or
an independent advisor appointed by it) it is quoting to leading banks in the
relevant interbank market (or, if appropriate, money, swap or over-the-counter
index options market) that is most closely connected with the Reference Rate
specified in the applicable Final Terms or Pricing Supplement, plus or minus (as
appropriate) the Margin (if any), provided that, if the Interest Rate cannot be
determined in accordance with the foregoing provisions of this paragraph, the
Interest Rate shall be the Interest Rate determined on the previous Interest
Determination Date (after readjustment for any difference between any Margin,
Maximum Interest Rate or Minimum Interest Rate applicable to the preceding
Interest Period and to the relevant Interest Period).

BBSW Rate Determination or AONIA Rate Determination for Floating Rate Covered
Bonds

(1) Where BBSW Rate Determination or AONIA Rate Determination is specified in
the applicable Final Terms or Pricing Supplement as the manner in which the
Rate of Interest is to be determined, the Interest Rate applicable to the Floating
Rate Covered Bonds for each such Interest Period is either (x) the BBSW Rate
or (y) the AONIA Rate as specified in the applicable Final Terms or Pricing
Supplement, plus or minus (as indicated in the applicable Final Terms or Pricing
Supplement) the Margin (if any).

) Each Covered Bondholder shall be deemed to acknowledge, accept and agree
to be bound by, and consents to, the determination of, substitution for and any
adjustments made to the BBSW Rate or the AONIA Rate, as applicable, in each
case as described in this Condition 4(b)(ii)(C) (in all cases without the need for
any Covered Bondholder consent). Any determination, decision or election
(including a decision to take or refrain from taking any action or as to the
occurrence or non-occurrence of any event or circumstance) and any
substitution for any adjustments made to, the BBSW Rate or the AONIA Rate,
as applicable, and in each case made in accordance with this Condition
4(b)(ii)(C), will, in the absence of manifest or proved error, be conclusive and
binding on the Issuer, the Covered Bondholders, the Bond Trustee and each
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“

Agent, and, notwithstanding anything to the contrary in these Conditions or the
Documents, shall become effective without the consent of any person.

If the Principal Paying Agent or the Calculation Agent, as applicable, is unwilling
or unable to determine a necessary rate, adjustment, quantum, formula,
methodology or other variable in order to calculate the applicable Interest Rate,
such rate, adjustment, quantum, formula, methodology or other variable will be
determined by the Issuer (acting in good faith and in a commercially reasonable
manner) or, an alternate financial institution (acting in good faith and in a
commercially reasonable manner) appointed by the Issuer (in its sole discretion)
to so determine In the absence of wilful default, gross negligence or fraud,
neither the Principal Paying Agent nor the Calculation Agent shall have any
liability to the Issuer, the CB Guarantor, the other Paying Agents, the Bond
Trustee and all Covered Bondholders and Couponholders in connection with its
exercise or non-exercise of powers for any determination pursuant to Condition

4(b)(ii)(C)..

All rates determined pursuant to this Condition 4(b)(ii)(C) shall be expressed as
a percentage rate per annum and the resulting percentage will be rounded if
necessary to the fourth decimal place (i.e., to the nearest one ten-thousandth of
a percentage point) with 0.0005 being rounded upwards.

BBSW Rate and AONIA Rate fallbacks

If:
(a)
(b)

a Temporary Disruption Trigger has occurred; or

a Permanent Discontinuation Trigger has occurred,

then the Benchmark Rate for an Interest Period, whilst such Temporary Disruption Trigger
is continuing or after a Permanent Discontinuation Trigger has occurred, means (in the
following order of application and precedence):

0] where BBSW Rate is the Applicable Benchmark Rate, if a Temporary
Disruption Trigger has occurred with respect to the BBSW Rate, in the
following order of precedence:

(A) first, the Administrator Recommended Rate;
(B) then the Supervisor Recommended Rate; and
© lastly, the Final Fallback Rate;
(ii) where AONIA Rate is the Applicable Benchmark Rate or a

determination of the AONIA Rate is required for the purposes of
paragraph (i) above, if a Temporary Disruption Trigger has occurred
with respect to AONIA Rate, the rate for any day for which AONIA Rate
is required will be the last provided or published level of AONIA Rate;

(iii) where a determination of the RBA Recommended Rate is required for
the purposes of paragraph (i) or (ii) above, if a Temporary Disruption
Trigger has occurred with respect to the RBA Recommended Rate, the
rate for any day for which the RBA Recommended Rate is required will
be the last rate provided or published by the Administrator of the RBA
Recommended Rate (or if no such rate has been so provided or
published, the last provided or published level of AONIA Rate);

(iv) where BBSW Rate is the Applicable Benchmark Rate, if a Permanent
Discontinuation Trigger has occurred with respect to the BBSW Rate,
the rate for any day for which the BBSW Rate is required on or after
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the Permanent Fallback Effective Date will be the first rate available in
the following order of precedence:

(A) first, if at the time of the BBSW Rate Permanent Fallback
Effective Date, no AONIA Permanent Fallback Effective Date
has occurred, the AONIA Rate;

(B) then, if at the time of the BBSW Rate Permanent Fallback
Effective Date, an AONIA Permanent Fallback Effective Date
has occurred, an RBA Recommended Rate has been created
but no RBA Recommended Rate Permanent Fallback
Effective Date has occurred, the RBA Recommended
Fallback Rate; and

© lastly, if neither paragraph (A) nor paragraph (B) above apply,
the Final Fallback Rate;

(V) where AONIA Rate is the Applicable Benchmark Rate or a
determination of the AONIA Rate is required for the purposes of
Condition 4(b)(ii))(C)(b)(iv)(A) above, if a Permanent Discontinuation
Trigger has occurred with respect to AONIA, the rate for any day for
which AONIA is required on or after the AONIA Permanent Fallback
Effective Date will be the first rate available in the following order of
precedence:

(A) first, if at the time of the AONIA Permanent Fallback Effective
Date, an RBA Recommended Rate has been created but no
RBA Recommended Rate Permanent Fallback Effective
Date has occurred, the RBA Recommended Rate; and

(B) lastly, if paragraph (A) above does not apply, the Final
Fallback Rate; and

(vi) where a determination of the RBA Recommended Rate is required for
the purposes of paragraph (iv) or (v) above, respectively, if a
Permanent Discontinuation Trigger has occurred with respect to the
RBA Recommended Rate, the rate for any day for which the RBA
Recommended Rate is required on or after that Permanent Fallback
Effective Date will be the Final Fallback Rate.

When calculating an amount of interest in circumstances where a Fallback Rate other
than the Final Fallback Rate applies, that interest will be calculated as if references to the
BBSW Rate or AONIA Rate (as applicable) were references to that Fallback Rate. When
calculating interest in circumstances where the Final Fallback Rate applies, the amount
of interest will be calculated on the same basis as if the Applicable Benchmark Rate in
effect immediately prior to the application of that Final Fallback Rate remained in effect
but with necessary adjustments to substitute all references to that Applicable Benchmark
Rate with corresponding references to the Final Fallback Rate.

In this respect, the Issuer may at any time, specify any BBSW Benchmark Replacement
Conforming Changes which changes shall apply to the Covered Bonds for all future
Interest Periods (without prejudice to the further operation of this Condition 4(b)(ii)(C))
and, for the avoidance of doubt, the Bond Trustee shall, at the direction and expense of
the Issuer, and having received a certificate from the Issuer, signed by two Authorised
Signatories (as defined in the Common Terms Deed) of the Issuer, confirming that the
Issuer has made the relevant determinations in accordance with this Condition 4(b)(ii)(C)
and attaching the proposed amendments to the Terms and Conditions, be obliged to
concur with the Issuer to effect such amendments to the Terms and Conditions together
with such consequential amendments to the Bond Trust Deed and the Agency
Agreements as the Bond Trustee may deem appropriate in order to give effect to this
Condition 4(b)(ii)(C) and the Bond Trustee shall not be liable to any person for any
consequences thereof, save as provided in the Bond Trust Deed. No consent of the
Covered Bondholders of the relevant Series or of the holders of the Coupons appertaining
thereto shall be required in connection with effecting such changes, including for the
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execution of any documents or the taking of other steps by the Bond Trustee, the Issuer
or any of the parties to the Agency Agreements (if required). The Bond Trustee shall not
be obliged to agree to any amendments which in the sole opinion of the Bond Trustee
would have the effect of (A) exposing the Bond Trustee to any liability against which it has
not been indemnified and/or secured and/or prefunded to its satisfaction or (B) increasing
the obligations or duties, or decreasing the rights or protection, of the Bond Trustee in the
documents to which it is a party and/or these Terms and Conditions. The Agents (as
defined in the Common Terms Deed) shall give effect to this Condition 4(b)(ii)(C) (by
effecting such consequential amendments to the Agency Agreements or otherwise as is
necessary on the part of each Agent (acting reasonably)), provided that the Agents shall
not be obliged to give effect to any such amendments, if in the reasonable opinion of the
relevant Agent (acting in good faith and following consultation, to the extent practicable,
with the Issuer), the same would not be operable in accordance with the terms proposed
pursuant to this Condition 4(b)(ii)(C) or would expose it to any additional duties or liabilities
or reduce or amend the rights and/or the protective provisions afforded to it in these Terms
and Conditions and/or the Agency Agreements. The Issuer shall promptly following the
determination of any changes pursuant to this Condition 4(b)(ii)(C) give notice thereof to
the Bond Trustee, the Principal Paying Agent or the Calculation Agent, as applicable, and
the Covered Bondholders (in accordance with Condition 14 (Notices)).

If the Principal Paying Agent or Calculation Agent, as appliable, is unwilling or unable to
determine a necessary rate, adjustment, quantum, formula, methodology or other variable
in order to calculate the applicable Interest Rate, such rate, adjustment, quantum,
formula, methodology or other variable will be determined by the Issuer (acting in good
faith and in a commercially reasonable manner) or, an alternate financial institution (acting
in good faith and in a commercially reasonable manner) appointed by the Issuer (in its
sole discretion) to so determine. In the absence of wilful default, gross negligence or fraud,
neither the Principal Paying Agent nor the Calculation Agent shall have any liability to the
Issuer, the CB Guarantor, the other Paying Agents, the Bond Trustee and all Covered
Bondholders and Couponholders in connection with its exercise or non-exercise of
powers for any determination pursuant to Condition 4(b)(ii)(C).

For the purpose of this Condition 4(b)(ii)(C):

Administrator means:

€) in respect of the BBSW Rate, ASX Benchmarks Pty Limited (ABN 38 616 075
417);

(b) in respect of the AONIA Rate, the Reserve Bank of Australia; and

(c) in respect of any other Applicable Benchmark Rate, the administrator for that
rate or benchmark or, if there is no administrator, the provider of that rate or
benchmark,

and, in each case, any successor administrator or, as applicable, any successor
administrator or provider;

Administrator Recommended Rate means the rate formally recommended for use as
the temporary replacement for the BBSW Rate by the Administrator of the BBSW Rate;

AONIA means the Australian dollar interbank overnight cash rate (known as AONIA);

AONIA Observation Period means the period from (and including) the date falling five
Sydney 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 five Sydney Business Days prior to the end of such
Interest Period (or the date falling five Sydney Business Days prior to such earlier date, if
any, on which the Covered Bonds become due and payable);

AONIA Rate means, for an Interest Period and in respect of a BBSW/AONIA Interest
Determination Date, the rate determined by the Calculation Agent to be Compounded
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Daily AONIA for that Interest Period and BBSW/AONIA Interest Determination Date plus,
if applicable, the BBSW/AONIA Adjustment Spread;

Applicable Benchmark Rate means the Benchmark Rate specified in the applicable
Final Terms or Pricing Supplement and, if a Permanent Fallback Effective Date has
occurred with respect to the BBSW Rate, the AONIA Rate or the RBA Recommended
Rate, then the rate determined in accordance with this Condition 4(b)(ii)(C);

BBSW Benchmark Replacement Conforming Changes means, with respect to any
replacement rate for the Applicable Benchmark Rate determined in accordance with this
Condition 4(b)(ii)(C) (the "Relevant Replacement Rate"), changes to (1) any Interest
Determination Date, Interest Payment Date, Business Day Convention or Interest Period,
(2) the manner, timing and frequency of determining the rate and amounts of interest that
are payable on the Covered Bonds during the Interest Period and the conventions relating
to such determination and calculations with respect to interest, (3) rounding conventions,
(4) tenors and (5) any other terms or provisions of the Covered Bonds during the Interest
Period, in each case that the Issuer (in consultation, to the extent practicable, with the
Principal Paying Agent or Calculation Agent, as applicable) determines, from time to time,
to be appropriate to reflect the determination and implementation of Relevant
Replacement Rate in a manner substantially consistent with market practice (or, if the
Issuer (in consultation, to the extent practicable, with the Principal Paying Agent or
Calculation Agent, as applicable) decides that implementation of any portion of such
market practice is not administratively feasible or determine that no market practice for
use of the Relevant Replacement Rate exists, in such other manner as the Issuer (in
consultation, to the extent practicable, with the Principal Paying Agent or Calculation
Agent, as applicable) determines is appropriate (acting in good faith));

BBSW Rate means, for an Interest Period, the rate for prime bank eligible securities
having a tenor closest to the Interest Period which is designated as the “AVG MID” on the
“Refinitiv Screen ASX29 Page” or “MTD” rate on the “Bloomberg Screen BBSW Page” (or
any designation which replaces that designation on the applicable page, or any
replacement page) at the Publication Time on the first Sydney Business Day of that
Interest Period,;

BBSW/AONIA Adjustment Spread means the adjustment spread as at the
BBSW/AONIA Adjustment Spread Fixing Date (which may be a positive or negative value
or zero and determined pursuant to a formula or methodology) that is:

€) determined as the median of the historical differences between the BBSW Rate
and AONIA over a five calendar year period prior to the BBSW/AONIA
Adjustment Spread Fixing Date using practices based on those used for the
determination of the BBSW/AONIA Bloomberg Adjustment Spread as at 1
December 2022, provided that for so long as the BBSW/AONIA Bloomberg
Adjustment Spread is published and determined based on the five year median
of the historical differences between the BBSW Rate and AONIA, that
adjustment spread will be deemed to be acceptable for the purposes of this
paragraph (a); or

(b) if no such median can be determined in accordance with paragraph (a), set
using the method for calculating or determining such adjustment spread
determined by the Calculation Agent (after consultation with the Issuer where
practicable) to be appropriate;

BBSW/AONIA Adjustment Spread Fixing Date means the first date on which a
Permanent Discontinuation Trigger occurs with respect to the BBSW Rate;

BBSW/AONIA Bloomberg Adjustment Spread means the term adjusted AONIA spread
relating to the BBSW Rate provided by Bloomberg Index Services Limited (or a successor
provider as approved and/or appointed by ISDA from time to time as the provider of term
adjusted AONIA and the spread) (“BISL”) on the Fallback Rate (AONIA) Screen (or by
other means), or provided to, and published by, authorised distributors where Fallback
Rate (AONIA) Screen means the Bloomberg Screen corresponding to the Bloomberg
ticker for the fallback for the BBSW Rate accessed via the Bloomberg Screen <FBAK>
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<GO> Page (or, if applicable, accessed via the Bloomberg Screen <HP> <GO>) or any
other published source designated by BISL;

BBSW/AONIA Interest Determination Date means, in respect of an Interest Period:

(a) where the BBSW Rate applies or the Final Fallback Rate applies under
paragraph (iv)(C) of this Condition 4(b)(ii)(C) of the definition of Permanent
Discontinuation Trigger, the first day of that Interest Period; and

(b) otherwise, the fifth Sydney Business Day prior to the last day of that Interest
Period,

subject in each case to adjustment in accordance with the applicable Business Day
Convention;

Benchmark Rate means, for an Interest Period, either the BBSW Rate or the AONIA
Rate as specified in the applicable Final Terms or Pricing Supplement;

Compounded Daily AONIA means, with respect to an Interest Period, the rate of return
of a daily compound interest investment during the AONIA Observation Period
corresponding to such Interest Period (with AONIA as the reference rate for the
calculation of interest) as calculated by the Calculation Agent on the BBSW/AONIA
Interest Determination Date, as follows:

do

AONIA;_s spp X 1 365
1__1[ (1 + 365 ) X
L

where:

AONIAissep means the per annum rate expressed as a decimal which is the
level of AONIA provided by the Administrator and published as of the Publication
Time for the Business Day falling five Sydney Business Days prior to such

wn,

Sydney Business Day “i”;
d is the number of calendar days in the relevant Interest Period;
do is the number of Sydney Business Days in the relevant Interest Period,;

i is a series of whole numbers from 1 to do, each representing the relevant
Sydney Business Day in chronological order from (and including) the first
Sydney Business Day in the relevant Interest Period to (and including) the last
Sydney Business Day in such Interest Period,;

ni for any Sydney Business Day “i” in the relevant Interest Period, means the
number of calendar days from (and including) such Sydney Business Day “i” up
to (but excluding) the following Sydney Business Day; and

SBD means Sydney Business Day.

If, for any reason, Compounded Daily AONIA needs to be determined for a period other
than an Interest Period, Compounded Daily AONIA is to be determined as if that period



61171054_23

were an Interest Period starting on (and including) the first day of that period and ending
on (but excluding) the last day of that period;

Fallback Rate means, where a Permanent Discontinuation Trigger for an Applicable
Benchmark Rate has occurred, the rate that applies to replace that Applicable Benchmark
Rate in accordance with this Condition 4(b)(ii)(C);

Final Fallback Rate means, in respect of an Applicable Benchmark Rate, the rate:

(a) determined by the Issuer as a commercially reasonable alternative for the
Applicable Benchmark Rate taking into account all available information that, in
good faith, it considers relevant, provided that any rate (inclusive of any spreads
or adjustments) implemented by central counterparties and / or futures
exchanges with representative trade volumes in derivatives or futures
referencing the Applicable Benchmark Rate will be deemed to be acceptable for
the purposes of this paragraph (a), together with (without double counting) such
adjustment spread (which may be a positive or negative value or zero) that is
customarily applied to the relevant successor rate or alternative rate (as the case
may be) in international debt capital markets transactions to produce an
industry-accepted replacement rate for Benchmark Rate-linked floating rate
covered bonds at such time (together with such other adjustments to the
Business Day Convention, interest determination dates and related provisions
and definitions, in each case that are consistent with accepted market practice
for the use of such successor rate or alternative rate for Benchmark Rate-linked
floating rate covered bonds at such time), or, if no such industry standard is
recognised or acknowledged, the method for calculating or determining such
adjustment spread determined by the Issuer to be appropriate; provided that

(b) if and for so long as no such successor rate or alternative rate can be determined
in accordance with paragraph (a), the Final Fallback Rate will be the last
provided or published level of that Applicable Benchmark Rate;

Non-Representative means, in respect of an Applicable Benchmark Rate, that the
Supervisor of that Applicable Benchmark Rate if the Applicable Benchmark Rate is the
BBSW Rate, or the Administrator of the Applicable Benchmark Rate if the Applicable
Benchmark Rate is the AONIA Rate or the RBA Recommended Rate:

(@) has determined that such Applicable Benchmark Rate is no longer, or as of a
specified future date will no longer be, representative of the underlying market
and economic reality that such Applicable Benchmark Rate is intended to
measure and that representativeness will not be restored; and

(b) is aware that such determination will engage certain contractual triggers for
fallbacks activated by pre-cessation announcements by such Supervisor
(howsoever described) in contracts;

Permanent Discontinuation Trigger means, in respect of an Applicable Benchmark
Rate:

(@) a public statement or publication of information by or on behalf of the
Administrator of the Applicable Benchmark Rate announcing that it has ceased
or that it will cease to provide the Applicable Benchmark Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator or provider, as applicable, that will continue to provide
the Applicable Benchmark Rate and, in the case of the BBSW Rate, a public
statement or publication of information by or on behalf of the Supervisor of the
BBSW Rate has confirmed that cessation;

(b) a public statement or publication of information by the Supervisor of the
Applicable Benchmark Rate, the Reserve Bank of Australia (or any successor
central bank for Australian Dollars), an insolvency official or resolution authority
with jurisdiction over the Administrator of the Applicable Benchmark Rate or a
court or an entity with similar insolvency or resolution authority over the
Administrator of the Applicable Benchmark Rate which states that the
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(©

(d)

(e

(f)

Administrator of the Applicable Benchmark Rate has ceased or will cease to
provide the Applicable Benchmark Rate permanently or indefinitely, provided
that, at the time of the statement or publication, there is no successor
administrator or provider that will continue to provide the Applicable Benchmark
Rate and, in the case of the BBSW Rate and a public statement or publication
of information other than by the Supervisor, a public statement or publication of
information by or on behalf of the Supervisor of the BBSW Rate has confirmed
that cessation;

a public statement by the Supervisor of the Applicable Benchmark Rate if the
Applicable Benchmark Rate is the BBSW Rate, or the Administrator of the
Applicable Benchmark Rate if the Applicable Benchmark Rate is the AONIA
Rate or the RBA Recommended Rate, as a consequence of which the
Applicable Benchmark Rate will be prohibited from being used either generally,
or in respect of the Covered Bonds, or that its use will be subject to restrictions
or adverse consequences to the Issuer or a Covered Bondholder;

as a consequence of a change in law or directive arising after the Issue Date of
the first Tranche of Covered Bonds of a Series, it has become unlawful for the
Calculation Agent, the Issuer or any other party responsible for calculations of
interest under the Conditions to calculate any payments due to be made to any
Covered Bondholder using the Applicable Benchmark Rate;

a public statement or publication of information by the Supervisor of the
Applicable Benchmark Rate if the Applicable Benchmark Rate is the BBSW
Rate, or the Administrator of the Applicable Benchmark Rate if the Applicable
Benchmark Rate is the AONIA Rate or the RBA Recommended Rate, stating
that the Applicable Benchmark Rate is Non-Representative; or

the Applicable Benchmark Rate has otherwise ceased to exist or be
administered on a permanent or indefinite basis;

Permanent Fallback Effective Date means, in respect of a Permanent Discontinuation
Trigger for an Applicable Benchmark Rate:

@

(b)

(©

(d)

in the case of paragraphs (a) and (b) of the definition of “Permanent
Discontinuation Trigger”, the first date on which the Applicable Benchmark Rate
would ordinarily have been published or provided and is no longer published or
provided,;

in the case of paragraphs (c) and (d) of the definition of “Permanent
Discontinuation Trigger”, the date from which use of the Applicable Benchmark
Rate is prohibited or becomes subject to restrictions or adverse consequences
or the calculation becomes unlawful (as applicable);

in the case of paragraph (e) of the definition of “Permanent Discontinuation
Trigger”, the first date on which the Applicable Benchmark Rate would ordinarily
have been published or provided but is Non-Representative by reference to the
most recent statement or publication contemplated in that paragraph and even
if such Applicable Benchmark Rates continues to be published or provided on
such date; or

in the case of paragraph (f) of the definition of “Permanent Discontinuation
Trigger”, the date that event occurs;

Publication Time means:

@

(b)

in respect of the BBSW Rate, 12.00noon (Sydney time) or any amended
publication time for the final intraday refix of such rate specified by the
Administrator for the BBSW Rate in its benchmark methodology; and

in respect of AONIA Rate, 4.00pm (Sydney time) or any amended publication
time for the final intraday refix of such rate specified by the Administrator for
AONIA in its benchmark methodology;
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RBA Recommended Fallback Rate has the same meaning given to AONIA Rate but
with necessary adjustments to substitute all references to AONIA Rate with corresponding
references to the RBA Recommended Rate;

RBA Recommended Rate means, in respect of any relevant day (including any day “”),
the rate (inclusive of any spreads or adjustments) recommended as the replacement for
AONIA Rate by the Reserve Bank of Australia (which rate may be produced by the
Reserve Bank of Australia or another administrator) and as provided by the Administrator
of that rate or, if that rate is not provided by the Administrator thereof, published by an
authorised distributor in respect of that day;

Supervisor means, in respect of an Applicable Benchmark Rate, the supervisor or
competent authority that is responsible for supervising that Applicable Benchmark Rate
or the Administrator of that Applicable Benchmark Rate, or any committee officially
endorsed or convened by any such supervisor or competent authority that is responsible
for supervising that Applicable Benchmark Rate or the Administrator of that Applicable
Benchmark Rate;

Supervisor Recommended Rate means the rate formally recommended for use as the
temporary replacement for the BBSW Rate by the Supervisor of the BBSW Rate;

Sydney Business Day means any day on which commercial banks are open for general
business in Sydney; and

Temporary Disruption Trigger means, in respect of any Applicable Benchmark Rate
which is required for any determination:

(a) the Applicable Benchmark Rate has not been published by the applicable
Administrator or an authorised distributor and is not otherwise provided by the
Administrator, in respect of, on, for or by the time and date on which that
Applicable Benchmark Rate is required; or

(b) the Applicable Benchmark Rate is published or provided but the Issuer (in
consultation with the Calculation Agent) determines that there is an obvious or
proven error in that rate.

Screen Rate Determination — Overnight Rate (SONIA, SOFR or SARON)
(1) SONIA

If Screen Rate Determination — SONIA is specified in the applicable Final Terms
or Pricing Supplement as the manner in which the Rate of Interest is to be
determined and:

(a) the Reference Rate is specified in the applicable Final Terms or Pricing
Supplement as being SONIA, and the SONIA Averaging Method is
specified in the applicable Final Terms or Pricing Supplement as being
Compounded Daily, the Rate of Interest applicable to the Covered
Bonds for each Interest Period will be Compounded Daily SONIA plus
or minus (as indicated in the applicable Final Terms or Pricing
Supplement) the Margin; or

(b) the Reference Rate is specified in the applicable Final Terms or Pricing
Supplement as being SONIA Index and the SONIA Averaging Method
is specified in the applicable Final Terms or Pricing Supplement as
being Compounded Index, the Rate of Interest applicable to the
Covered Bonds for each Interest Period will be Compounded Index
SONIA plus or minus (as indicated in the applicable Final Terms or
Pricing Supplement) the Margin,

in each case as calculated by the Principal Paying Agent on the Interest
Determination Date as follows, with the resulting percentage rounded if
necessary to the nearest one-hundred-thousandth of a percentage point (e.g.,
9.876541 per cent. (or .09876541) being rounded down to 9.87654 per cent. (or
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0.0987654) and 9.876545 per cent. (or .09876545) being rounded up to 9.87655
per cent. (or .0987655)),

where for the purposes of this Condition 4(b)(ii)(D)(1):

Compounded Daily SONIA means the rate of return of a daily compound
interest investment (with SONIA as the reference rate for the calculation of
interest) as calculated by the Principal Paying Agent on the Interest
Determination Date as follows, with the resulting percentage rounded if
necessary to the nearest one hundred-thousandth of a percentage point ((e.g.,
9.876541 per cent. (or .09876541) being rounded down to 9.87654 per cent. (or
0.0987654) and 9.876545 per cent. (or .09876545) being rounded up to 9.87655
per cent. (or .0987655)):

do
SONIAi—pLBD Xni 365
IH(l +T) X
i=

Compounded Index SONIA means the rate of return of a daily compound
interest investment as calculated by the Principal Paying Agent on the Interest
Determination Date as follows, with the resulting percentage rounded if
necessary to the nearest one hundred-thousandth of a percentage point (e.g.,
9.876541 per cent. (or .09876541) being rounded down to 9.87654 per cent. (or
0.0987654) and 9.876545 per cent. (or .09876545) being rounded up to 9.87655
per cent. (or .0987655)):

(SONIA Indexgpnq 1) « 365
SONIA Indexgiqre d

d is the number of calendar days in (where Compounded Dalily is the SONIA
Averaging Method and “Lag” or “Lock-out” is specified as the SONIA
Observation Method, in each case in the applicable Final Terms or Pricing
Supplement) the relevant Interest Period or (where Compounded Daily is the
SONIA Averaging Method and “Shift” is specified as the SONIA Observation
Method, or Compounded Index is specified as the SONIA Averaging Method, in
each case in the applicable Final Terms or Pricing Supplement) the relevant
SONIA Observation Period;

do is the number of London Banking Days in (where “Lag” or “Lock-out” is
specified as the SONIA Observation Method in the applicable Final Terms or
Pricing Supplement) the relevant Interest Period or (where “Shift” is specified as
the SONIA Observation Method in the applicable Final Terms or Pricing
Supplement) the relevant SONIA Observation Period;

i is a series of whole numbers from one to do, each representing the relevant
London Banking Day in chronological order from, and including, (where “Lag” or
“Lock-out” is specified as the SONIA Observation Method in the applicable Final
Terms or Pricing Supplement) the first London Banking Day in the relevant
Interest Period to, and including, the last London Banking Day in the relevant
Interest Period or (where “Shift” is specified as the SONIA Observation Method
in the applicable Final Terms or Pricing Supplement) the first London Banking
Day in the relevant SONIA Observation Period to, and including, the last London
Banking Day in the relevant SONIA Observation Period;

Lock-out Period means the period from, and including, the day following the
Interest Determination Date to, but excluding, the corresponding Interest
Payment Date;

London Banking Day or LBD means any day (other than a Saturday or
Sunday) on which commercial banks and foreign exchange markets are open
for general business and to settle payments in London;
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ni, for any London Banking Day i, means the number of calendar days from and
including such London Banking Day “i” up to but excluding the following London

Banking Day;
p means, for any Interest Period:

(a) where “Lag” or “Shift” is specified as the SONIA Observation Method
in the applicable Final Terms or Pricing Supplement, the number of
London Banking Days specified as the SONIA Observation Look-Back
Period in the applicable Final Terms or Pricing Supplement which shall
not be less than five London Banking Days unless agreed with the
Principal Paying Agent (or if no such number is specified, five London
Banking Days); or

(b) where “Lock-out” is specified as the SONIA Observation Method in the
applicable Final Terms or Pricing Supplement, zero;

Reference Day means each London Banking Day in the relevant Interest
Period, other than any London Banking Day in the Lock-out Period;

SONIA means:

(@ where in the applicable Final Terms or Pricing Supplement “Lag” or
“Shift” is specified as the SONIA Observation Method, in respect of any
London Banking Day, SONIA in respect of such London Banking Day;

(b) where in the applicable Final Terms or Pricing Supplement “Lock-out”
is specified as the SONIA Observation Method:
I in respect of any London Banking Day “” that is a Reference
Day, SONIA in respect of the London Banking Day
immediately preceding such Reference Day; and
1. in respect of any London Banking Day “” that is not a
Reference Day (being a London Banking Day in the Lock-out
Period), SONIA in respect of the London Banking Day
immediately preceding the last Reference Day of the relevant
Interest Period (such last Reference Day coinciding with the
Interest Determination Date),

where SONIA in respect of any London Banking Day is equal to the daily Sterling
Overnight Index Average rate for such London Banking Day as provided by the
administrator of SONIA to authorised distributors and as then published on the
Relevant Screen Page on the immediately following London Banking Day or, if
the Relevant Screen Page is unavailable, as otherwise published by such
authorised distributors, provided that:

0] if, in respect of any London Banking Day in the relevant SONIA
Observation Period, the SONIA rate is not available on the Relevant
Screen Page or has not otherwise been published by the relevant
authorised distributors, such SONIA rate shall be (unless the Principal
Paying Agent has been notified of any Successor Rate or Alternative
Rate (and any related Adjustment Spread and/or Benchmark
Amendments) pursuant to Condition 5 below, if applicable): (i) the
Bank of England’s Bank Rate (the Bank Rate) prevailing at close of
business on the relevant London Banking Day; plus (ii) the mean of the
spread of the SONIA rate to the Bank Rate over the previous five
London Banking Days on which a SONIA rate has been published,
excluding the highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of those lowest
spreads) to the Bank Rate;
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(ii) notwithstanding the paragraph above, in the event that the Bank of
England publishes guidance as to (i) how the SONIA rate is to be
determined or (ii) any rate that is to replace the SONIA rate, the
Principal Paying Agent (or such other party responsible for the
calculation of the Rate of Interest, as specified in the applicable Final
Terms or Pricing Supplement) shall, to the extent that it is reasonably
practicable, follow such guidance in order to determine SONIA or such
rate that is to replace SONIA, for purposes of the relevant Series of
Covered Bonds for so long as the SONIA rate is not available or has
not been published by the authorised distributors; and

(iii) in the event that SONIA cannot be determined in accordance with the
foregoing provisions, the Rate of Interest shall be (i) that determined
as at the last preceding Interest Determination Date (though
substituting, where a different Margin or Maximum Rate of Interest or
Minimum Rate of Interest is to be applied to the relevant Interest Period
from that which applied to the last preceding Interest Period, the Margin
or Maximum Rate of Interest or Minimum Rate of Interest relating to
the relevant Interest Period, in place of the Margin or Maximum Rate
of Interest or Minimum Rate of Interest relating to that last preceding
Interest Period) or (ii) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been
applicable to the relevant Series of Covered Bonds for the first Interest
Period had the relevant Series of Covered Bonds been in issue for a
period equal in duration to the scheduled first Interest Period but
ending on (and excluding) the Interest Commencement Date (but
applying the Margin and any Maximum Rate of Interest or Minimum
Rate of Interest applicable to the first Interest Period);

SONIA Averaging Method means the method specified as such in the
applicable Final Terms or Pricing Supplement;

SONIA Index means, where “SONIA Index” is specified as the Reference Rate
and “Compounded Index” is specified as the SONIA Averaging Method in the
applicable Final Terms or Pricing Supplement, with respect to any London
Banking Day:

(@ the value of the index known as the “SONIA Compounded Index”
administered by the Bank of England (or any successor administrator
thereof) as published by the Bank of England (or any successor
administrator) on the Relevant Screen Page on the immediately
following London Banking Day provided, however, that in the event that
the value originally published is subsequently corrected and such
corrected value is published by the Bank of England, as the
administrator of SONIA (or any successor administrator of SONIA) on
the original date of publication, then such corrected value, instead of
the value that was originally published, shall be deemed the SONIA
Index in relation to such London Banking Day; or

(b) if the index in paragraph (a) is not published or displayed by the
administrator of the SONIA rate or other information service on the
relevant Interest Determination Date as specified in the applicable
Final Terms or Pricing Supplement, the Reference Rate for the
applicable Interest Period for which the index is not available shall be
SONIA, and for these purposes, the SONIA Averaging Method shall be
deemed to be “Compounded Daily”, “p” as specified in the applicable
Final Terms or Pricing Supplement shall be the SONIA Observation
Look-back Period, and the SONIA Observation Method shall be
deemed to be “Shift”, as if SONIA Index had not been specified as
being applicable and these alternative elections had been made;

SONIA Observation Look-back Period means the number of days specified
as such in the applicable Final Terms or Pricing Supplement which shall not be
less than five London Banking Days unless agreed with the Principal Paying
Agent;
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SONIA Observation Method means the method specified as such in the
applicable Final Terms or Pricing Supplement;

SONIA Observation Period means, in respect of an Interest Period, the period
from and including the date falling “p” London Banking Days prior to the first day
of the relevant Interest Period and ending on, but excluding, the date which is
“p” London Banking Days prior to the Interest Payment Date for such Interest

Period (or the date falling “p” London Banking Days prior to such earlier date, if
any, on which the Covered Bonds become due and payable);

SONIAi-pLBD Means:

(@) where “Lag” is specified as the SONIA Observation Method in the
applicable Final Terms or Pricing Supplement, the applicable SONIA
rate set out in the definition of “SONIA” above for the London Banking
Day (being a London Banking Day falling in the relevant SONIA

Observation Period) falling “p” London Banking Days prior to the
relevant London Banking Day “i";

(b) where “Shift” is specified as the SONIA Observation Method in the
applicable Final Terms or Pricing Supplement, the applicable SONIA
rate set out in the definition of “SONIA” above for the London Banking
Day “” falling in the relevant SONIA Observation Period; or

(©) where “Lock-out” is specified as the SONIA Observation Method in the
applicable Final Terms or Pricing Supplement, the applicable SONIA
rate set out in the definition of “SONIA” above for the relevant London

W,

Banking Day “”;

SONIA Indexend means the SONIA Index value on the London Banking Day

falling “p” London Banking Days before the last day of the relevant Interest
Period (or in the final Interest Period, the Final Maturity Date); and

SONIA Indexstart means the SONIA Index value on the London Banking Day

falling “p” London Banking Days before the first day of the relevant Interest
Period.

SOFR

If Screen Rate Determination — SOFR is specified in the applicable Final Terms
or Pricing Supplement as the manner in which the Rate of Interest is to be
determined and:

(a) the Reference Rate is specified in the applicable Final Terms or Pricing
Supplement as being SOFR and the SOFR Averaging Method is
specified in the applicable Final Terms or Pricing Supplement as being
Compounded Daily, the Rate of Interest applicable to the relevant
Series of Covered Bonds for each Interest Period will be Compounded
Daily SOFR plus or minus (as indicated in the applicable Final Terms
or Pricing Supplement) the Margin;

(b) the Reference Rate is specified in the applicable Final Terms or Pricing
Supplement as being SOFR Index and the SOFR Averaging Method
is specified in the applicable Final Terms or Pricing Supplement as
being Compounded Index, the Rate of Interest applicable to the
Covered Bonds for each Interest Period will be Compounded Index
SOFR plus or minus (as indicated in the applicable Final Terms or
Pricing Supplement) the Margin; or

(c) the Reference Rate is specified in the applicable Final Terms or Pricing
Supplement as being SOFR and the SOFR Averaging Method is
specified in the applicable Final Terms or Pricing Supplement as being
Weighted Average, the Rate of Interest applicable to the relevant
Series of Covered Bonds for each Interest Period will be Weighted
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Average SOFR plus or minus (as indicated in the applicable Final
Terms or Pricing Supplement) the Margin,

in each case as calculated by the Principal Paying Agent on the Interest
Determination Date, with the resulting percentage rounded if necessary to the
nearest one hundred-thousandth of a percentage point (e.g., 9.876541 per cent.
(or .09876541) being rounded down to 9.87654 per cent. (or 0.0987654) and
9.876545 per cent. (or .09876545) being rounded up to 9.87655 per cent. (or
.0987655)).

If the SOFR Benchmark Replacement is at any time required to be used
pursuant to paragraph Il of the definition of SOFR, then the SOFR Benchmark
Replacement Agent will determine the SOFR Benchmark Replacement in
accordance with the definition thereof with respect to the then-current SOFR
Benchmark, and if the SOFR Benchmark Replacement Agent has so
determined the SOFR Benchmark Replacement, then:

0] the SOFR Benchmark Replacement Agent shall also determine the
method for determining the rate described in sub-paragraph (i) 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 Relevant Time”), (iii)
the day on which such rate will appear on, or is obtained from, the
Alternative 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 Relevant Time on the applicable Alternative Relevant
Date), which method shall be consistent with industry-accepted
practices for such rate;

(ii) from (and including) the Affected Day, references to the Relevant Time
shall in these Conditions be deemed to be references to the Alternative
Relevant Time;

(iii) if the SOFR Benchmark Replacement Agent determines that (i)
changes to the definitions of Business Day, Business Day Convention,
Compounded Daily SOFR, Day Count Fraction, Interest Determination
Date, Interest Payment Date, Interest Period, SOFR Observation
Period, SOFR or U.S. Government Securities Business Day and/or (ii)
any other technical changes to any other provision in this Condition
4(b)(ii)(D)(2), are necessary in order to implement the SOFR
Benchmark Replacement (including any alternative method described
in sub-paragraph (iv) of paragraph (i) above) as the SOFR Benchmark
in a manner substantially consistent with market practice (or, if the
SOFR Benchmark Replacement Agent decide that adoption of any
portion of such market practice is not administratively feasible or if 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 SOFR Benchmark
Replacement Agent determines is reasonably necessary), the Issuer
and/or the Principal Paying 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 Agency Agreement in order to provide for the
amendment of such definitions or other provisions to reflect such
changes; and

(iv) the Issuer will give notice or will procure that notice is given as soon as
practicable to the Principal Paying Agent and to the Covered
Bondholders in accordance with Condition 15, specifying the SOFR
Benchmark Replacement, as well as the details described in
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paragraph (i) above and the amendments implemented pursuant to
paragraph (iii) above.

For the purposes of this Condition 4(b)(ii)(D)(2):

Compounded Daily SOFR means the rate of return of a daily compound
interest investment (with SOFR as the reference rate for the calculation of
interest) as calculated by the Principal Paying Agent on the Interest
Determination Date as follows, with the resulting percentage rounded if
necessary to the nearest one hundred-thousandth of a percentage point (e.g.,
9.876541 per cent. (or .09876541) being rounded down to 9.87654 per cent. (or
0.0987654) and 9.876545 per cent. (or .09876545) being rounded up to 9.87655
per cent. (or .0987655)):

do
SOFRi—pUSBD X Tli 360
Iﬂ (1 + T) — X
i=

Compounded Index SOFR means the rate of return of a daily compound
interest investment as calculated by the Principal Paying Agent on the Interest
Determination Date as follows, with the resulting percentage rounded if
necessary to the nearest one hundred-thousandth of a percentage point (e.g.,
9.876541 per cent. (or .09876541) being rounded down to 9.87654 per cent. (or
0.0987654) and 9.876545 per cent. (or .09876545) being rounded up to 9.87655
per cent. (or .0987655)):

(SOFR Indexgnq 1) y 360
SOFR Indexg;qrt d

provided that, if the SOFR Index value required to determine SOFR IndeXstart Or
SOFR Indexenda does not appear on the SOFR Administrator's Website at the
Relevant 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),
the SOFR Averaging Method shall be deemed to be “Compounded Daily”, “p”
as specified in the applicable Final Terms or Pricing Supplement shall be the
SOFR Observation Look-back Period, and the SOFR Observation Method shall
be deemed to be “Shift”, as if Compounded Index SOFR had not been specified
as being applicable and these alternative elections had been made.

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;

d is the number of calendar days in (where Compounded Dalily is the SOFR
Averaging Method and “Lag”, “Lock-out” or “Payment Delay” is specified as the
SOFR Observation Method, in each case in the applicable Final Terms or Pricing
Supplement) the relevant Interest Period or (where Compounded Dalily is the
SOFR Averaging Method and “Shift” is specified as the SOFR Observation
Method, or Compounded Index is specified as the SOFR Averaging Method, in
each case in the applicable Final Terms or Pricing Supplement) the relevant
SOFR Observation Period;

do is the number of U.S. Government Securities Business Days (where “Lag”,
“Lock-out” or “Payment Delay” is specified as the SOFR Observation Method in
the applicable Final Terms or Pricing Supplement) in the relevant Interest Period
or (where “Shift” is specified as the SOFR Observation Method in the applicable
Final Terms or Pricing Supplement) 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 Day in chronological order from, and
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including, (where “Lag”, “Lock-out” or “Payment Delay” is specified as the SOFR
Observation Method in the applicable Final Terms or Pricing Supplement) the
first U.S. Government Securities Business Day in the relevant Interest Period to,
and including, the last U.S. Government Securities Business Day in the relevant
Interest Period or (where “Shift” is specified as the SOFR Observation Method
in the applicable Final Terms or Pricing Supplement) the first U.S. Government
Securities Business Day in the relevant SOFR Observation Period to, and
including, the last U.S. Government Securities Business Day in the relevant
SOFR Observation Period;

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;

Lock-out Period means the period from, and including, the day following the
Interest Determination Date to, but excluding, the corresponding Interest
Payment Date which shall not be less than five U.S. Government Securities
Business Days unless agreed with the Principal Paying Agent;

ni, for any U.S. Government Securities Business Day “i”, means the number of
calendar days from and including such U.S. Government Securities Business
Day “i” up to but excluding the following U.S. Government Securities Business
Day;

p means, for any Interest Period:

(a) where “Lag” or “Shift” is specified as the SOFR Observation Method in
the applicable Final Terms or Pricing Supplement, the number of U.S.
Government Securities Business Days specified as the SOFR
Observation Look-Back Period in the applicable Final Terms or Pricing
Supplement which shall not be less than five U.S. Government
Securities Business Days unless agreed with the Principal Paying
Agent (or if no such number is specified, five U.S. Government
Securities Business Days);

(b) where “Lock-out” is specified as the SOFR Observation Method in the
applicable Final Terms or Pricing Supplement, zero; or

(c) where “Payment Delay” is specified as the SOFR Observation Method
in the applicable Final Terms or Pricing Supplement, zero;

Reference Day means each U.S. Government Securities Business Day in the
relevant Interest Period or SOFR Observation Period (as applicable), other than
any U.S. Government Securities Business Day in the Lock-out Period (in respect
of any Covered Bonds for which “Lock-out’ is specified as the SOFR
Observation Method in the applicable Final Terms or Pricing Supplement) or the
SOFR Cut-off Period (in respect of any Covered Bonds for which “Payment
Delay” is specified as the SOFR Observation Method in the applicable Final
Terms or Pricing Supplement);

Relevant Time means 3:00 p.m., New York City time or such other time as is
specified in the applicable Final Terms or Pricing Supplement;

SOFR means:
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(b)

©

where “Lag” or “Shift” is specified as the SOFR Observation Method in
the applicable Final Terms or Pricing Supplement, SOFR in respect of
such U.S. Government Securities Business Day;

where “Lock-out” is specified as the SOFR Observation Method in the
applicable Final Terms or Pricing Supplement:

i. in respect of any U.S. Government Securities Business Day “i”
that is a Reference Day, SOFR in respect of the U.S.
Government Securities Business Day immediately preceding
such Reference Day; and

ii. inrespect of any U.S. Government Securities Business Day “i”
that is not a Reference Day (being a U.S. Government Securities
Business Day in the Lock-out Period), SOFR in respect of the
U.S. Government Securities Business Day immediately
preceding the last Reference Day of the relevant Interest Period
(such last Reference Day coinciding with the Interest
Determination Date); or

where “Payment Delay” is specified as the SOFR Observation Method

in the applicable Final Terms or Pricing Supplement:

i. in respect of any U.S. Government Securities Business Day “i”
that is a Reference Day, SOFR in respect of such U.S.
Government Securities Business Day; and

ii. in respect of any U.S. Government Securities Business Day “i”
that is not a Reference Day (being a U.S. Government Securities
Business Day in the SOFR Cut-off Period), SOFR in respect of
the SOFR Cut-off Date,

where SOFR shall be a reference rate equal to:

the daily Secured Overnight Financing Rate as published by the
Federal Reserve Bank of New York, as the administrator of such rate
(or any successor administrator of such rate) (the daily Secured
Overnight Financing Rate) on the SOFR Administrator's Website at
or about 3:00 p.m. (New York City time) on the next succeeding U.S.
Government Securities Business Day; or

if the daily Secured Overnight Financing Rate is not published and the
Issuer has not determined that a SOFR Benchmark Transition Event
has occurred, the SOFR for the first preceding U.S. Government
Securities Business Day on which the SOFR was published on the
SOFR Administrator’s Website; or

if the SOFR Benchmark Replacement Agent 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 Relevant 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 Relevant 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”), SOFR 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 Relevant Time on the Alternative Relevant
Date.
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SOFR Administrator means the Federal Reserve Bank of New York (or a
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 Averaging Method means the method specified as such in the
applicable Final Terms or Pricing Supplement;

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 SOFR Benchmark Replacement Agent, if any, as of
the SOFR Benchmark Replacement Date with respect to the then-current SOFR
Benchmark:

(@ the sum of: (i) 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 (ii) the SOFR Benchmark Replacement
Adjustment; or

(b) the sum of (i) the ISDA Fallback Rate and (ii) the SOFR Benchmark
Replacement Adjustment;

(©) the sum of: (i) the alternate rate of interest that has been selected by
the SOFR Benchmark Replacement Agent, if any, as the replacement
for the then-current Benchmark for the applicable Corresponding
Tenor and (i) the SOFR Benchmark Replacement Adjustment,
provided that, (A) if the SOFR Benchmark Replacement Agent
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 (B) otherwise, it shall select such rate of interest
that it has determined is most comparable to the then-current SOFR
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 SOFR Benchmark Replacement Agent as of the
SOFR Benchmark Replacement Date with respect to the then-current
Benchmark:

(@) 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 SOFR Benchmark
Replacement;

(b) if the applicable Unadjusted Benchmark Replacement is equivalent to
the ISDA Fallback Rate, the ISDA Fallback Adjustment;

(c) the spread adjustment, which may be a positive or negative value or
zero, that has been selected by the SOFR Benchmark Replacement
Agent 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
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replacement of the then-current SOFR Benchmark with such
Unadjusted SOFR Benchmark Replacement for the purposes of
determining SOFR, 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 institution or 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 so
long as such institution or 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 14;

SOFR Benchmark Replacement Date means, with respect to the then-current
SOFR Benchmark, the earliest to occur of the following events with respect
thereto:

(a) in the case of sub-paragraph (a) or (b) of the definition of SOFR
Benchmark Transition Event, the later of (i) the date of the public
statement or publication of information referenced therein and (ii) 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 Relevant Time in respect of any
determination, the SOFR Benchmark Replacement Date will be deemed to have
occurred prior to the Relevant Time for such determination;

SOFR Benchmark Transition Event means the occurrence of one or more of
the following events with respect to the then-current SOFR Benchmark
(including, in the case of Compounded Daily SOFR, Weighted Average SOFR
or Compounded Index SOFR, the daily published component used in the
calculation thereof):

(@) a public statement or publication of information by or on behalf of the
administrator of the SOFR Benchmark (or such component thereof)
announcing that such administrator has ceased or will cease to provide
the SOFR Benchmark (or such component thereof), 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 such component thereof);

(b) a public statement or publication of information by the regulatory
supervisor for the administrator of the SOFR Benchmark (or such
component thereof), the central bank for the currency of the SOFR
Benchmark (or such component thereof), an insolvency official with
jurisdiction over the administrator for the SOFR Benchmark (or such
component thereof), a resolution authority with jurisdiction over the
administrator for the SOFR Benchmark (or such component thereof)
or a court or an entity with similar insolvency or resolution authority
over the administrator for the SOFR Benchmark (or such component
thereof), which states that the administrator of the SOFR Benchmark
(or such component thereof) has ceased or will cease to provide the
SOFR Benchmark (or such component thereof) permanently or
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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 such component); or

(c) a public statement or publication of information by the regulatory
supervisor for the administrator of the SOFR Benchmark announcing
that the SOFR Benchmark (or such component thereof) is no longer,
or as of a specified future date will no longer be, representative;

SOFR Cut-off Date has the meaning given in the applicable Final Terms or
Pricing Supplement;

SOFR Cut-off Period means the period from, and including, the day following
the SOFR Cut-off Date to, but excluding, the Final Maturity Date or Optional
Redemption Date, as applicable;

SOFR Observation Look-back Period means the number of days specified as
such in the applicable Final Terms or Pricing Supplement which shall not be less
than five U.S. Government Securities Business Days unless agreed with the
Principal Paying Agent;

SOFR Observation Method means the method specified as such in the
applicable Final Terms or Pricing Supplement;

SOFR Observation Period means, in respect of an Interest Period, the period
from and including the date falling “p” U.S. Government Securities Business
Days prior to the first day of the relevant Interest Period and ending on, but
excluding, the date which is “p” U.S. Government Securities Business Days prior
to the Interest Payment Date for such Interest Period (or the date falling “p” U.S.
Government Securities Business Days prior to such earlier date, if any, on which

the relevant Series of Covered Bonds become due and payable);
SOFRi-pussp means:

(@ where “Lag” is specified as the SOFR Observation Method in the
applicable Final Terms or Pricing Supplement, the applicable SOFR
rate set out in the definition of “SOFR” above for the U.S. Government
Securities Business Day (being a U.S. Government Securities
Business Day falling in the relevant SOFR Observation Period) falling

p” U.S. Government Securities Business Days prior to the relevant
U.S. Government Securities Business Day “i’;

(b) where “Shift” is specified as the SOFR Observation Method in the
applicable Final Terms or Pricing Supplement, the applicable SOFR
rate set out in the definition of “SOFR” above for the U.S. Government

Securities Business Day “i” falling in the relevant SOFR Observation
Period;

(c) where “Lock-out” is specified as the SOFR Observation Method in the
applicable Final Terms or Pricing Supplement, the applicable SOFR
rate set out in the definition of “SOFR” above for the relevant U.S.

w,

Government Securities Business Day “i”; or

(d) where “Payment Delay” is specified as the SOFR Observation Method
in the applicable Final Terms or Pricing Supplement, the applicable
SOFR rate set out in the definition of “SOFR” above for the relevant
U.S. Government Securities Business Day “i’;

SOFR Index means, with respect to any U.S. Government Securities Business
Day, the compounded daily SOFR rate for such U.S. Government Securities
Business Day as published by the Federal Reserve Bank of New York, as the
administrator of such rate (or any successor administrator of such rate) on the
SOFR Administrator’'s Website;
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SOFR Indexenda means the SOFR Index value on the U.S. Government
Securities Business Day falling p U.S. Government Securities Business Days
before the last day of the relevant Interest Period (or in the final Interest Period,
the Final Maturity Date);

SOFR Indexstat means the SOFR Index value on the U.S. Government
Securities Business Day falling p U.S. Government Securities Business Days
before the first day of the relevant Interest Period;

SOFR Index value means, in respect of any U.S. Government Securities
Business Day, the value of the SOFR Index published for such U.S. Government
Securities Business Day as such value appears on the by the SOFR
Administrator's Website at the Relevant Time on such U.S. Government
Securities Business Day;

Unadjusted SOFR Benchmark Replacement means the SOFR Benchmark
Replacement excluding the SOFR Benchmark Replacement Adjustment;

U.S. Government Securities Business Day means any day except for a
Saturday, Sunday or a day on which the Securities Industry and Financial
Markets Association recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S. government
securities; and

Weighted Average SOFR means:

(a) where “Lag” is specified as the SOFR Observation Method in the
applicable Final Terms or Pricing Supplement, the arithmetic mean of
“SOFR” in effect for each calendar day during the relevant Interest
Period, calculated by multiplying the relevant rate by the number of days
such rate is in effect, determining the sum of such products and dividing
such sum by the number of calendar days in the relevant Interest Period
(and for these purposes, “SOFR” in respect of any calendar day which
is not a Reference Day shall be deemed to be the rate in respect of the
Reference Day immediately preceding such calendar day);

(b) where “Shift” is specified as the SOFR Observation Method in the
applicable Final Terms or Pricing Supplement, the arithmetic mean of
“SOFR” in effect for each calendar day during the relevant SOFR
Observation Period, calculated by multiplying the relevant rate by the
number of days such rate is in effect, determining the sum of such
products and dividing such sum by the number of calendar days in the
relevant SOFR Observation Period (and for these purposes, “SOFR” in
respect of any calendar day which is not a Reference Day shall be
deemed to be the rate in respect of the Reference Day immediately
preceding such calendar day);

(c) where “Lock-out” or “Payment Delay” is specified as the SOFR
Observation Method in the applicable Final Terms or Pricing
Supplement, the arithmetic mean of “SOFR” in effect for each calendar
day during the relevant Interest Period, calculated by multiplying the
relevant rate by the number of days such rate is in effect, determining
the sum of such products and dividing such sum by the number of
calendar days in the relevant Interest Period (and for these purposes,
“SOFR” in respect of any calendar day which is not a Reference Day
shall be deemed to be the rate in respect of the Reference Day
immediately preceding such calendar day), provided however that (x)
where “Lock-out” is specified, for any calendar day of such Interest
Period falling in the Lock-out Period, “SOFR” shall be deemed to be the
rate in respect of the Reference Day immediately preceding the relevant
Interest Determination Date, and (y) where “Payment Delay” is
specified, for any calendar day of the final Interest Period falling in the
SOFR Cut-off Period, “SOFR” shall be deemed to be the rate in respect
of the SOFR Cut-off Date.
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If the relevant Series of Covered Bonds become due and payable in accordance
with Condition 10, the final Interest Determination Date shall, notwithstanding
any Interest Determination Date specified in the applicable Final Terms or
Pricing Supplement, 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 Bond remains outstanding, be that determined
on such date.

SARON

If Screen Rate Determination — SARON is specified in the applicable Final Terms or
Pricing Supplement as the manner in which the Rate of Interest is to be determined and
the Reference Rate is Compounded Daily SARON, the Rate of Interest for each Interest
Period will, subject as provided below, be Compounded Daily SARON, plus or minus (as
indicated in the applicable Final Terms or Pricing Supplement) the Margin (if any),all as
determined by the Principal Paying Agent, with the resulting percentage rounded, if
necessary, to the nearest fifth decimal place, with 0.000005 being rounded upwards.

If the Issuer (in consultation with the Principal Paying Agent) determines at any time prior
to the SARON Reference Time on any Zurich Business Day that a SARON Index
Cessation Event and the related SARON Index Cessation Effective Date have occurred,
the Issuer or the Replacement Rate Determination Agent (defined below) shall determine
the SARON Replacement.

If there is no Recommended SARON Replacement Rate and the SNB Policy Rate for any
Zurich Business Day with respect to which SARON is to be determined has not been
published on such Zurich Business Day (the “Affected Zurich Business Day”), then the
Issuer will appoint an agent (the “Replacement Rate Determination Agent”) on or prior
to the first Zurich Business Day in respect of which a SARON Index Cessation Event and
related SARON Index Cessation Effective Date have occurred and for which the SNB
Policy Rate has not been published. The Replacement Rate Determination Agent may be
(x) a leading bank, broker-dealer or benchmark agent in the principal financial centre of
the Specified Currency as appointed by the Issuer, (y) the Issuer (z) an affiliate of the
Issuer or the Principal Paying Agent or (aa) such other entity that the Issuer determines
to be competent to carry out such role.

The Replacement Rate Determination Agent will determine whether to use an alternative
rate to SARON for the Affected Zurich Business Day and for all subsequent Zurich
Business Days in the SARON Observation Period in which the Affected Zurich Business
Day falls (the “Affected SARON Observation Period”) and all SARON Observation
Periods thereatfter.

For the purposes of determining the Rate of Interest or Rate, as the case may be:

@ the Replacement Rate Determination Agent shall determine: (A) the method for
determining the SARON Replacement (including any alternative method for
determining the SARON Replacement if such alternative rate is unavailable on
the relevant Interest Determination Date), which method shall be consistent with
industry-accepted practices for the SARON Replacement and (B) any
adjustment factor as may be necessary to make the SARON Replacement
comparable to the then-current SARON Benchmark consistent with industry-
accepted practices for the SARON Replacement;

(ii) for the Affected Zurich Business Day and all subsequent Zurich Business Days
in the affected SARON Observation Period and all SARON Observation Periods
thereafter, references to SARON in the Terms and Conditions shall be deemed
to be references to the SARON Replacement, including any alternative method
for determining such rate and any adjustment factor as described in sub-clause
(i) above;

(i) the Replacement Rate Determination Agent may make SARON Replacement
Conforming Changes with respect to the Covered Bonds from time to time;
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(iv) any determination, decision or election that may be made by the Replacement
Rate Determination Agent pursuant to this Condition 4(b)(ii)(D)(3) including any
SARON Replacement Conforming Changes or of 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, in each case, solely with respect to the
relevant Covered Bonds, will be conclusive and binding on the Issuer, the
Covered Bondholders, the Bond Trustee and each Agent absent manifest error
and will be made by the Replacement Rate Determination Agent acting in good
faith and a commercially reasonable manner;

(v) to the extent that there is any inconsistency between this Condition and any
other Terms and Conditions, this Condition 4(b)(ii)(D)(3) shall prevail with
respect to any Covered Bonds for which the Rate of Interest or Rate is calculated
in accordance with this Condition 4(b)(ii)(D)(3);

(vi) the Issuer may without holders consent determine that it is appropriate for a
SARON Replacement to replace the then-current SARON Benchmark and apply
any SARON Replacement Conforming Changes in respect of any subsequent
SARON Index Cessation Event; and

(vii) where a SARON Index Cessation Event or details of it are announced prior to
the relevant SARON Index Cessation Effective Date then the Replacement Rate
Determination Agent may on or after such earlier announcement date give notice
to Covered Bondholders in accordance with Condition 14 of the relevant
changes which will be made to the Covered Bonds, provided that, such changes
will only take effect as of the SARON Index Cessation Effective Date.

For the purposes of this Condition 4(b)(ii)(D)(3):

Compounded Daily SARON means, with respect to an Interest Period, the rate of return
of a daily compound interest investment in Swiss Francs (with the daily overnight interest
rate of the secured funding market for Swiss franc as the reference rate for the calculation
of interest) calculated by the Principal Paying Agent on the relevant Interest Determination
Date, in accordance with the following formula:

, SARON; x n, 360
1_[ )T
360

where:
d means the number of calendar days in the relevant SARON Observation Period;

do means the number of Zurich Business Days in the relevant SARON Observation
Period;

i is a series of whole numbers from one to do, each representing the relevant Zurich
Business Days in the relevant SARON Observation Period in chronological order from,
and including, the first Zurich Business Day in such SARON Observation Period;

Lookback Period or p means, in respect of an Interest Period, the number of Zurich
Business Days specified in the applicable Final Terms or Pricing Supplement (or, if no
such number is specified, five Zurich Business Days);

ni means, in respect of any Zurich Business Day i, the number of calendar days from (and
including) such Zurich Business Day i to (but excluding) the first following Zurich Business
Day;

Recommended SARON Adjustment Spread means with respect to any Recommended
SARON Replacement Rate:
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@) the spread (which may be positive, negative or zero), formula or methodology
for calculating such a spread, that the Recommending Body has recommended
be applied to such Recommended SARON Replacement Rate in the case of
fixed income securities with respect to which such Recommended SARON
Replacement Rate has replaced the Swiss Average Rate Overnight as the
reference rate for the purposes of determining the applicable rate of interest
thereon; or

(b) if the Recommending Body has not recommended such a spread, formula or
methodology as described in clause (a) above to be applied to such
Recommended SARON Replacement Rate, for the purposes of determining
SARON, the Principal Paying Agent will determine the spread, acting in good
faith and in a commercially reasonable manner, 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 Swiss Average Rate Overnight with such Recommended SARON
Replacement Rate. The Principal Paying Agent will take into account industry-
accepted practices for fixed income securities with respect to which such
Recommended SARON Replacement Rate has replaced the Swiss Average
Rate Overnight as the reference rate for the purposes of determining the
applicable rate of interest thereon;

Recommended SARON Replacement Rate means the rate that has been
recommended as the replacement for the Swiss Average Rate Overnight by any working
group or committee in Switzerland organised in the same or a similar manner as the
National Working Group on Swiss Franc Reference Rates that was founded in 2013 for
the purposes of, among other things, considering proposals to reform reference interest
rates in Switzerland (any such working group or committee, the “Recommending Body”);

SARON means, in respect of any Zurich Business Day:

@) the Swiss Average Rate Overnight for such Zurich Business Day published by
the SARON Administrator on the Relevant Screen Page (or such replacement
page which displays the information) at the SARON Reference Time;

(b) if such rate is not so published on the Relevant Screen Page at the SARON
Reference Time on such Zurich Business Day, other than as a consequence of
a SARON Index Cessation Event for which a SARON Index Cessation Effective
Date has occurred at or prior to the SARON Reference Time on such Zurich
Business Day, the Swiss Average Rate Overnight published on the Relevant
Screen Page for the first preceding Zurich Business Day for which the Swiss
Average Rate Overnight was published on the Relevant Screen Page; or

(c) if such rate is not so published on the Relevant Screen Page at the SARON
Reference Time on such Zurich Business Day as a consequence of a SARON
Index Cessation Event for which a SARON Index Cessation Effective Date has
occurred at or prior to the SARON Reference Time on such Zurich Business
Day, the SARON Replacement determined in accordance with this Condition

4(b)(i(D)(3);

SARON Administrator means SIX Swiss Exchange AG (or any successor
administrator);

SARON Benchmark means, initially, Compounded Daily SARON, provided that, if a
SARON Index Cessation Event and its related SARON Index Cessation Effective Date
have occurred with respect to Compounded Daily SARON, or the then-current SARON
Benchmark, then “SARON Benchmark” means the applicable SARON Replacement;

SARON Index Cessation Effective Date means the earliest of:

(a) in the case of the occurrence of a SARON Index Cessation Event described in
clause (a) of the definition thereof, the date on which the SARON Administrator
ceases to provide the Swiss Average Rate Overnight;
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(b) in the case of the occurrence of a SARON Index Cessation Event described in
sub-clause (b)(x) of the definition thereof, the latest of:

0] the date of such statement or publication;

(i) the date, if any, specified in such statement or publication as the date
on which the Swiss Average Rate Overnight will no longer be
representative; and

(iii) if a SARON Index Cessation Event described in sub-clause (b)(y) of
the definition thereof has occurred on or prior to either or both dates
specified in sub-clauses (x) and (y) of this clause (b), the date as of
which the Swiss Average Overnight may no longer be used; and

(c) in the case of the occurrence of a SARON Index Cessation Event described in
sub-clause (b)(y) of the definition thereof, the date as of which the Swiss
Average Rate Overnight may no longer be used,;

SARON Index Cessation Event means the occurrence of one or more of the following
events:

€) a public statement or publication of information by or on behalf of the SARON
Administrator, or by any competent authority, announcing or confirming that the
SARON Administrator has ceased or will cease to provide the Swiss Average
Rate Overnight permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will continue
to provide the Swiss Average Rate Overnight; or

(b) a public statement or publication of information by the SARON Administrator or
any competent authority announcing that (x) the Swiss Average Rate Overnight
is no longer representative or will as of a certain date no longer be
representative, or (y) the Swiss Average Rate Overnight may no longer be used
after a certain date, which statement, in the case of sub-clause (y), is applicable
to (but not necessarily limited to) fixed income securities and derivatives;

SARON Observation Period means, in respect of an Interest Period, the period from
(and including) the date falling p Zurich Business Days prior to the first day of the relevant
Interest Period and ending on (but excluding) the date which is p Zurich Business Days
prior to the Interest Period End Date falling at the end of such Interest Period;

SARON Reference Time means, in respect of any Zurich Business Day, the close of
trading on the trading platform of SIX Repo AG (or any successor thereto) on such Zurich
Business Day, which is expected to be at or around 6 p.m. (Zurich time);

SARON Replacement means the first alternative set forth in the order below that can be
determined by the Replacement Rate Determination Agent as of the SARON Index
Cessation Effective Date:

(@ the Recommended SARON Replacement Rate for such Zurich Business Day,
giving effect to the Recommended SARON Adjustment Spread, if any, published
on such Zurich Business Day;

(b) the policy rate of the Swiss National Bank (the SNB Policy Rate) for such Zurich
Business Day, giving effect to the SNB Adjustment Spread, if any; or

(c) the alternative rate of interest that has been selected by the Replacement Rate
Determination Agent as the replacement for the then-current SARON
Benchmark, being such industry-accepted successor rate or, if no such rate
exists, it shall select such rate that it has determined is most comparable to the
Swiss Average Rate Overnight;

SARON Replacement Conforming Changes means, with respect to any SARON
Replacement, any technical, administrative or operational changes (including, but not
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limited to, timing and frequency of determining rates with respect to each interest period
and making payments of interest, rounding of amounts or tenors, day count fractions,
business day convention, amendments to any other Condition and other administrative
matters) that the Replacement Rate Determination Agent or Issuer, as the case may be,
decides may be appropriate to reflect the adoption of such SARON Replacement in a
manner substantially consistent with market practice (or, if the Replacement Rate
Determination Agent determines that adoption of any portion of such market practice is
not administratively feasible or if the Replacement Rate Determination Agent determines
that no market practice for use of the SARON Replacement exists, in such other manner
as the Replacement Rate Determination Agent or the Issuer, as the case may be,
determines is reasonably necessary, acting in good faith and in a commercially
reasonable manner) and having delivered a certificate from the Issuer to the Bond
Trustee, signed by two Authorised Signatories (as defined in the Common Terms Deed)
of the Issuer, confirming that the Issuer has made the relevant determinations in
accordance with this Condition 4(b)(ii)(D) and attaching the proposed amendments to the
Terms and Conditions. Neither the Principal Paying Agent or Bond Trustee is obliged to
concur with the Issuer in respect of any changes or amendments as contemplated under
this Condition if in its sole opinion doing so would impose more onerous obligations upon
it or expose it to any additional duties, responsibilities or liabilities or reduce or amend the
protective provisions afforded to it in these Conditions, the Agency Agreement or Bond
Trust Deed (as applicable) in any way;

SARON; means, in respect of any Zurich Business Day i, SARON as provided by the
SARON Administrator to, and published by, authorised distributors of SARON in respect
of that day at the SARON Reference Time (or any amended publication time as specified
by the SARON Administrator in the SARON Benchmark methodology) on such Zurich
Business Day;

SNB Adjustment Spread means, with respect to the SNB Policy Rate, the spread to be
applied to the SNB Policy Rate 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 Swiss Average Rate Overnight
with the SNB Policy Rate for the purposes of determining SARON, which spread will be
determined by the Issuer or the Replacement Rate Determination Agent, as the case
maybe, acting in good faith and in a commercially reasonable manner, taking into account
the historical median between the Swiss Average Rate Overnight and the SNB Policy
Rate during the two year period ending on the date on which the SARON Index Cessation
Event occurred (or, if more than one SARON Index Cessation Event has occurred, the
date on which the first of such events occurred); and

Zurich Business Day means any day (other than a Saturday and Sunday) on which
commercial banks are open for general business (including dealing in foreign exchange
and foreign currency deposits) in Zurich.

If the relevant Series of Covered Bonds becomes due and payable in accordance with
Condition 10, the final Rate of Interest shall be calculated for the period from (and
including) the previous Interest Payment Date to (but excluding) the date on which the
Covered Bonds become so due and payable, and such Rate of Interest shall continue to
apply to the Covered Bonds for so long as interest continues to accrue thereon as
provided in Condition 4(c) and the Bond Trust Deed.

Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms or Pricing Supplement specifies a Minimum Rate of Interest
for any Interest Period, then, in the event that the Rate of Interest in respect of such
Interest Period determined in accordance with the provisions of paragraph (ii) above is
less than such Minimum Rate of Interest, the Rate of Interest for such Interest Period will
be such Minimum Rate of Interest.

If the applicable Final Terms or Pricing Supplement specifies a Maximum Rate of Interest
for any Interest Period, then, in the event that the Rate of Interest in respect of such
Interest Period determined in accordance with the provisions of paragraph (ii) above is
greater than such Maximum Rate of Interest, the Rate of Interest for such Interest Period
will be such Maximum Rate of Interest.
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Determination of Rate of Interest and calculation of Interest Amounts

The Principal Paying Agent (or such other party responsible for the calculation of the Rate
of Interest, as specified in the applicable Final Terms or Pricing Supplement) and the
Calculation Agent, in the case of Floating Rate Covered Bonds which are Australian
Domestic Covered Bonds, will at or as soon as practicable after each time at which the
Rate of Interest is to be determined, determine the Rate of Interest for the relevant Interest
Period.

The Principal Paying Agent (or such other party as aforesaid) and the Calculation Agent,
in the case of Floating Rate Covered Bonds which are Australian Domestic Covered
Bonds, will calculate the Interest Amount for the relevant Interest Period. Each Interest
Amount will be calculated by applying the Rate of Interest to:

(A) in the case of Floating Rate Covered Bonds which are Australian Domestic
Covered Bonds, the Principal Amount Outstanding of the Australian Domestic
Covered Bond;

(B) in the case of Floating Rate Covered Bonds which are represented by a Global
Covered Bond, the aggregate outstanding nominal amount of the Covered
Bonds represented by such Global Covered Bond; or

©) in the case of Floating Rate Covered Bonds in definitive form, 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 in definitive form 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.

If “Interest Amounts Non-Adjusted” is specified in the applicable Final Terms or Pricing
Supplement then notwithstanding the bringing forward or postponement (as applicable)
of an Interest Payment Date as a result of the application of the Business Day Convention
set out in the applicable Final Terms or Pricing Supplement, the Interest Amount in
respect of the relevant Interest Period and each subsequent Interest Period will be
calculated as stated above on the basis of the original Interest Payment Dates without
adjustment in accordance with the applicable Business Day Convention.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest Period in
the applicable Final Terms or Pricing Supplement, the Rate of Interest for such Interest
Period shall be calculated by the Principal Paying Agent (or such other party responsible
for the calculation of the Rate of Interest, as specified in the applicable Final Terms or
Pricing Supplement) 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 or Pricing Supplement) or the relevant Floating
Rate Option (where ISDA Determination is specified as applicable in the applicable Final
Terms or Pricing Supplement), one of 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 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 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 shall determine such rate at such time and by reference to such sources as
it determines appropriate.
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Notification of Rate of Interest and Interest Amounts

Q) Except where the Reference Rate is specified in the applicable Final Terms or
Pricing Supplement as being (i) “SONIA” or “SOFR” and the SONIA Averaging
Method or SOFR Averaging Method (as applicable) is “Compounded Daily” or
(i) “Compounded Daily SARON?”, the Principal Paying Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the
applicable Final Terms or Pricing Supplement) and the Calculation Agent, in the
case of Floating Rate Covered Bonds which are Australian Domestic Covered
Bonds, will cause the Rate of Interest and each Interest Amount for each Interest
Period and the relevant Interest Payment Date to be notified to the Bond Trustee
and to any stock exchange (provided that the Issuer has provided the Principal
Paying Agent and Calculation Agent with all necessary contact details) on which
the relevant Floating Rate Covered Bonds are for the time being listed, quoted
and/or traded or by which they have been admitted to listing and to be notified
in accordance with Condition 14 as soon as possible after their determination
but in no event later than the fourth Business Day (as defined in Condition
4(b)(i)). Each Interest Amount and Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or shortening of
the Interest Period. Any such amendment or alternative arrangements will be
promptly notified to the Bond Trustee and each stock exchange (provided that
the Issuer has provided the Principal Paying Agent and Calculation Agent with
all necessary contact details) on which the relevant Floating Rate Covered
Bonds are for the time being listed or by which they have been admitted to listing
and to the Covered Bondholders in accordance with Condition 14.

2 Where the Reference Rate is specified in the applicable Final Terms or Pricing
Supplement as being (i) “SONIA” or “SOFR” and the SONIA Averaging Method
or SOFR Averaging Method (as applicable) is “Compounded Daily” or (ii)
“Compounded Daily SARON”, the Principal Paying Agent (or such other party
responsible for the calculation of the Rate of Interest, as specified in the
applicable Final Terms or Pricing Supplement) will cause the Rate of Interest
and each Interest Amount for each Interest Period and the relevant Interest
Payment Date to be notified to (i) the Issuer and the Bond Trustee, and (ii) to
any stock exchange on which the relevant Floating Rate Covered Bonds are for
the time being listed and, in each case, to be published in accordance with
Condition 14 as soon as possible after their determination but in no event later
than the second London Banking Day (as defined in Condition 4(b)(ii)(D)(1)
above) thereafter. Each Rate of Interest, Interest Amount and Interest Payment
Date so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the relevant Interest Period. Any such amendment or
alternative arrangements will promptly be notified to the Bond Trustee and to
any stock exchange on which the relevant Floating Rate Covered Bonds are for
the time being listed and to the Covered Bondholders in accordance with
Condition 14. Determination or Calculation by Bond Trustee

If for any reason at any relevant time after the Issue Date, the Principal Paying Agent or,
as the case may be, the Calculation Agent defaults in its obligation to determine the Rate
of Interest or the Principal Paying Agent or the Calculation Agent defaults in its obligation
to calculate any Interest Amount in accordance with subparagraph (ii) above or as
otherwise specified in the applicable Final Terms or Pricing Supplement, and in each case
in accordance with paragraph (v) above, the Issuer may appoint an agent to determine
the Rate of Interest at such rate as, in its absolute discretion (having such regard as it
thinks fit to the foregoing provisions of this Condition, but subject always to any Minimum
Rate of Interest or Maximum Rate of Interest specified in the applicable Final Terms or
Pricing Supplement), it deems fair and reasonable in all the circumstances or, as the case
may be, the Issuer may appoint an agent to calculate the Interest Amount(s) in such
manner as it deems fair and reasonable. In order to make any such determination or
calculation, the Issuer may appoint and rely on a determination or calculation by a
calculation agent (which must be an investment bank or other suitable entity of
international repute). Each such determination or calculation will be deemed to have been
made by the Principal Paying Agent or the Calculation Agent, as the case may be.
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(ix) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 4(b), whether by the Principal Paying Agent (or such other party responsible for
the calculation of the Rate of Interest, as specified in the applicable Final Terms or Pricing
Supplement, as applicable) or the Calculation Agent or the Bond Trustee will (in the
absence of wilful default, gross negligence or fraud) be binding on the Issuer, the CB
Guarantor, the Principal Paying Agent, the Calculation Agent, the other Paying Agents,
the Bond Trustee and all the Covered Bondholders and Couponholders and (in the
absence of wilful default, gross negligence or fraud) no liability to the Issuer, the CB
Guarantor, the Covered Bondholders or the Couponholders will attach to the Principal
Paying Agent (or such other party as aforesaid) or the Calculation Agent or the Bond
Trustee in connection with the exercise or non-exercise by it of its powers, duties and
discretions pursuant to such provisions.

Accrual of interest

Interest (if any) will cease to accrue on each Covered Bond (or in the case of the redemption of
part only of a 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 or default is otherwise made in the payment thereof, in which event interest will continue
to accrue as provided in the Bond Trust Deed.

Benchmark discontinuation
Benchmark Fallbacks

Notwithstanding the provisions in Condition 4 above (in the case of Floating Rate Covered Bonds
other than where BBSW Rate Determination, AONIA Rate Determination, Screen Rate
Determination — SOFR or Screen Rate Determination — SARON is specified in the applicable Final
Terms or Pricing Supplement, in which case the provisions of this Condition 5 shall not apply), if
the Issuer determines that a Benchmark Event has occurred in relation to an Original Reference
Rate when any Interest Rate (or any component part thereof) remains to be determined by
reference to that Original Reference Rate, then the following provisions of this Condition 5 shall

apply:

0] 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 Principal Paying Agent,
the Calculation Agent and, in accordance with Condition 14, the Covered Bondholders of
such Successor Rate and that Successor Rate shall (subject to adjustment as provided
in Condition 5(b)) subsequently be used by the Calculation Agent in place of the Original
Reference Rate to determine the relevant Interest Rate(s) (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 5).

(i) 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 Principal Paying Agent, the Calculation
Agent, and, in accordance with Condition 14, the Covered Bondholders of such
Alternative Rate and that Alternative Rate shall (subject to adjustment as provided in
Condition 5(b) subsequently be used in place of the Original Reference Rate to determine
the relevant Interest Rate(s) (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).

(iii) Any determination, decision or election that may be made by the Issuer or its designee
pursuant to this Condition 5, including (without limitation) any determination with respect
to a tenor, rate or adjustment or of 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, will be conclusive and binding on the Issuer, the Covered Bondholders, the
Bond Trustee and each Agent absent manifest error, may be made in the Issuer's or its
designee's sole discretion (as applicable), and, notwithstanding anything to the contrary

61171054_23 173



in these Conditions or the Transaction Documents, shall become effective without any
requirement for the consent or approval of Covered Bondholders, Couponholders or any
other party.

(b) Adjustment Spread

@

(ii)

(iii)
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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 Calculation Agent and, in accordance with Condition 14,
the Covered Bondholders of such Adjustment Spread and the Calculation Agent shall
apply such Adjustment Spread to the Successor Rate for each subsequent determination
of a relevant Interest Rate (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 Calculation Agent, the Bond Trustee and the Principal Paying Agent and, in
accordance with Condition 14, the Covered Bondholders of such Adjustment Spread and
the Calculation Agent 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
Interest Rate (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:

(@) 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

(2) 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 Calculation Agent, the Principal Paying Agent and the Bond Trustee and, in
accordance with Condition 14, the Covered Bondholders of such Adjustment Spread and
the Calculation Agent 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
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Interest Rate (or a component part thereof) by reference to such Successor Rate or
Alternative Rate (as applicable).

(c) Benchmark Amendments

(i)

(i)

(iii)

(iv)

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in
accordance with this Condition 5 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, the Bond Trust Deed, the Australian Agency Agreement
and/or the Offshore Agency Agreement are necessary to ensure the proper operation of
such Successor Rate, Alternative Rate and/or Adjustment Spread (such amendments, the
Benchmark Amendments) and (B) the terms of the Benchmark Amendments, then,
subject to the Issuer having to give notice thereof to the Covered Bondholders in
accordance with Condition 14, the Issuer and the Calculation Agent, the Principal Paying
Agent and the Bond Trustee shall agree without any requirement for the consent or
approval of Covered Bondholders to the necessary modifications to these Conditions, the
Australian Agency Agreement and/or the Offshore Agency Agreement to give effect to
such Benchmark Amendments with effect from the date specified in such notice. Agents
shall not be obliged to consent to any modification which, in the sole opinion of the Agents
would have the effect of (A) exposing the Agents to any liability against which they have
not been indemnified and/or secured and/or pre-funded to its satisfaction or (B) increasing
the obligations or duties, or decreasing the rights or protection, of the Agents in the
Australian Agency Agreement, the Offshore Agency Agreement and/or these Conditions.

Notwithstanding any other provision of this Condition 5, if in the Principal Paying Agent or
the Calculation Agent’s opinion, there is any uncertainty between two or more alternative
courses of action in making any determination or calculation under this Condition 5 the
Principal Paying Agent or the Calculation Agent shall promptly notify the Issuer thereof
and the Issuer shall direct the Principal Paying Agent or the Calculation Agent in writing
as to which alternative course of action to adopt. If the Calculation Agent 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 Principal Paying
Agent or the Calculation Agent shall be under no obligation to make such calculation or
determination and shall not incur any liability for not doing so.

In connection with any such modifications in accordance with this Condition 5(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.

Any Benchmark Amendments determined under this Condition 5(c) shall be notified
promptly (not less than five Business Days prior to the relevant Interest Determination
Date) by the Issuer to the Calculation Agent, the Principal Paying Agent and the Bond
Trustee and, in accordance with Condition 14, the Covered Bondholders. Such notice
shall be irrevocable and shall specify the effective date of such Benchmark Amendments.

(d) Independent Advisor

@

(ii)

(iii)
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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 5, 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 5 shall act in good faith and
in a commercially reasonable manner and (in the absence of fraud or willful default) shall
have no liability whatsoever to the Issuer 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 5 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
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(e)

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.

(iv) 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 5, the Original Reference Rate and
the fallback provisions provided for in Condition 4, the applicable Final Terms or Pricing Supplement 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 5.

6.
(a

(b)

Payments

Method of payment

Subject as provided below:

@) payments in a Specified Currency other than Euro will be made by credit or electronic
transfer to an account in the relevant Specified Currency maintained by the payee with a
bank in the principal financial centre of the country of such Specified Currency (which, if
the Specified Currency is Australian Dollars, will be Sydney); and

(i) payments in Euro will be made by credit or electronic transfer to a Euro account (or any
other account to which Euro may be credited or transferred) specified by the payee or.

Payments will be subject in all cases to (A) any fiscal or other laws and regulations applicable
thereto in the place of payment but without prejudice to the provisions of Condition 8 and (B) any
deduction or withholding made under or in connection with, or in order to ensure compliance with,
FATCA. References to Specified Currency will include any successor currency under applicable
law.

Presentation of Bearer Definitive Covered Bonds and Coupons

Payments of principal and interest (if any) in respect of Bearer Definitive Covered Bonds will
(subject as provided below) be made in the manner provided in Condition 6(a) above only against
presentation and surrender of Bearer Definitive Covered Bonds or Coupons, as the case may be,
at any specified office of any Paying Agent outside the United States (which expression, as used
herein, means the United States of America (including the States and the District of Columbia, its
territories, its possessions and other areas subject to its jurisdiction)).

Fixed Rate Covered Bonds in definitive bearer form (other than Long Maturity Covered Bonds)
should be presented for payment together with all unmatured Coupons appertaining thereto (which
expression will include Coupons falling to be issued on exchange of matured Talons), failing which
an amount equal to the face value of any missing unmatured Coupon (or, in the case of payment
not being made in full, the same proportion of the amount of such missing unmatured Coupon as
the sum so paid bears to the total amount due) will be deducted from the amount due for payment.
Each amount of principal so deducted will be paid in the manner mentioned above against
surrender of the relative missing Coupon at any time before the expiry of ten years after the
Relevant Date in respect of such principal (whether or not such Coupon would otherwise have
become void under Condition 9) or, if later, five years from the date on which such Coupon would
otherwise have become due, but in no event thereafter.

Upon amounts in respect of any Fixed Rate Covered Bond in definitive bearer form becoming due
and repayable by the Issuer (in the absence of a Notice to Pay) or the CB Guarantor under the
Covered Bond Guarantee prior to its Final Maturity Date (or, as the case may be, Extended Due
for Payment Date), all unmatured Talons (if any) appertaining thereto will become void and no
further Coupons will be issued in respect thereof.

Upon the due date for redemption of any Floating Rate Covered Bond or Long Maturity Covered
Bond in definitive bearer form, all unmatured Coupons and Talons (if any) relating thereto (whether
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(c)

(d)

(e)

or not attached) will become void and no payment or, as the case may be, exchange for further
Coupons will be made in respect thereof. If the date for redemption of any Bearer Definitive
Covered Bond is not an Interest Payment Date, interest (if any) accrued in respect of such Covered
Bond from (and including) the preceding Interest Payment Date or, as the case may be, the Interest
Commencement Date will be payable only against surrender of the relevant Bearer Definitive
Covered Bond.

Payments in respect of Bearer Global Covered Bonds

Payments of principal and interest (if any) in respect of Covered Bonds represented by any Bearer
Global Covered Bond will (subject as provided below) be made in the manner specified above in
relation to Bearer Definitive Covered Bonds and otherwise in the manner specified in the relevant
Global Covered Bond (against presentation or surrender, as the case may be, of such Global
Covered Bond at the specified office of any Paying Agent outside the United States). On the
occasion of each payment, a record of such payment made on such Bearer Global Covered Bond,
distinguishing between any payment of principal and any payment of interest, will be made on such
Bearer Global Covered Bond by the Paying Agent and such record will be prima facie evidence
that the payment in question has been made.

Payments in respect of Registered Covered Bonds

Payments of principal in respect of each Registered Covered Bond (whether or not in global form)
will be made against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of the Registered Covered Bond at the specified office of the relevant Registrar or
the Paying Agents. Such payments will be made by electronic transfer to the Designated Account
(as defined below) of the holder (or the first named of joint holders) of the Registered Covered
Bond appearing in the Register of holders of the Registered Covered Bonds maintained by the
relevant Registrar at the close of business on the third Business Day (being for this purpose a day
on which banks are open for business in the city where the specified office of the Registrar is
located) before the relevant due date.

Payments of interest in respect of each Registered Covered Bond (whether or not in global form)
will be made by an electronic transfer to an account in the relevant Specified Currency maintained
by the payee (i) in the case of Global Covered Bonds in registered form, the Business Day prior to
the relevant due date and (ii) in the case of Registered Definitive Covered Bonds, the Record Date.
Payment of the interest due in respect of each Registered Covered Bond on redemption will be
made in the same manner as payment of the principal in respect of such Registered Covered Bond.

None of the Issuer, the CB Guarantor, the Bond Trustee or 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 Registered Global Covered Bonds or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

Payments in respect of Australian Domestic Covered Bonds

Payments of principal in respect of each Australian Domestic Covered Bond will be made to the
person who is the holder of the Australian Domestic Covered Bond at 10.00 am in the place where
the Australian Register in relation to the Australian Domestic Covered Bonds is maintained on the
due date.

Payments of interest in respect of each Australian Domestic Covered Bond will be made to the
person who is the holder of the Australian Domestic Covered Bond at 4.00 pm in the place where
the Australian Register in relation to the Australian Domestic Covered Bonds is maintained on the
Australian Record Date.

Payment of the interest due in respect of each Australian Domestic Covered Bond on the
redemption will be made in the same manner as payment of principal in respect of each Australian
Domestic Covered Bond.

If the Australian Domestic Covered Bond is lodged in the Austraclear System, payments in respect
of the Australian Domestic Covered Bonds will be by transfer to the relevant account of the holder
of the beneficial interest in the Australian Domestic Covered Bond in accordance with the
Austraclear Regulations.
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If the Australian Domestic Covered Bond is not lodged in the Austraclear System, payments in
respect of the Australian Domestic Covered Bonds will be made by crediting on the relevant due
date, the amount due to the account previously notified by the holder of the Australian Domestic
Covered Bond to the Issuer and the Australian Agent. If the holder of the Australian Domestic
Covered Bond has not notified the Issuer and the Australian Agent of an account to which payments
to it must be made by close of business in the place where the Australian Register is maintained
on the Australian Record Date, the payments will be made by a cheque in Australian Dollars and
mailed by uninsured prepaid ordinary mail on the AU Business Day immediately before the relevant
due date to the holder (or the first named of joint holders) of the Australian Domestic Covered Bond
at the holder’s address shown in the Australian Register on the Australian Record Date and at the
holder’s risk.

No payment of interest in respect of an Australian Domestic Covered Bond will be made to an
address in the United States or transferred to an account maintained by the holder of the Australian
Domestic Covered Bond in the United States.

Holders of Australian Domestic Covered Bonds will not be entitled to any interest or other payment
for any delay in receiving any amount due in respect of any Australian Domestic Covered Bond as
aresult 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 will be charged to such holders by the
Australian Agent in respect of any payments of principal or interest in respect of the Australian
Domestic Covered Bonds.

None of the Issuer, the CB Guarantor or the Bond Trustee 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 Australian Domestic Covered Bonds or for maintaining, supervising or reviewing
any records relating to such beneficial ownership interests.

General provisions applicable to payments

The holder of a Global Covered Bond (or, as provided in the Bond Trust Deed, the Bond Trustee)
will be the only person entitled to receive payments in respect of Covered Bonds represented by
such Global Covered Bond and the Issuer or, as the case may be, the CB Guarantor will be
discharged by payment to, or to the order of, the holder of such 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 as the beneficial holder of a particular nominal amount of
Covered Bonds represented by such Global Covered Bond must look solely to Euroclear or
Clearstream, as the case may be, for his share of each payment so made by the Issuer or the CB
Guarantor to, or to the order of, the holder of such Global Covered Bond (or the Bond Trustee, as
the case may be). No person other than the holder of the relevant Global Covered Bond (or, as
provided in the Bond Trust Deed, the Bond Trustee) will have any claim against the Issuer or the
CB Guarantor in respect of any payments due on that Global Covered Bond.

Notwithstanding the foregoing provisions of this Condition, payments of principal and/or interest in
U.S. dollars in respect of the Bearer Covered Bonds will only be made at the specified office of a
Paying Agent in the United States if:

0] 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
in U.S. dollars 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;

(i) payment of the full amount of such principal and interest at such specified offices outside
the United States is illegal or effectively precluded by exchange controls or other similar
restrictions on the full payment or receipt of principal and interest in U.S. dollars; and

(i) such payment is then permitted under United States law without involving, in the opinion
of the Issuer and the Trust Manager, adverse tax consequences to the Issuer or the CB
Guarantor.

Payment Day

If the date for payment of any amount in respect of any Covered Bond or Coupon is not a Payment
Day (as defined below), the holder thereof will not be entitled to payment of the relevant amount
due until the next following Payment Day and will not be entitled to any interest or other sum in
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(h)

(a

respect of any such delay. In this Condition (unless otherwise specified in the applicable Final
Terms or Pricing Supplement), Payment Day means any day which (subject to Condition 9) is:

0] a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreignh exchange and foreign currency
deposits) in:

(A) in the case of Covered Bonds in definitive form only, the relevant place of
presentation;

(B) Adelaide, Melbourne and Sydney and, in the case of Covered Bonds that are
not Australian Domestic Covered Bonds, London; and

© any Additional Financial Centre specified in the applicable Final Terms or Pricing
Supplement; and

(i) 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 Condition 6(g)(i) and which, if the Specified Currency is
Australian Dollars, will be Sydney) or (2) in relation to any sum payable in Euro, a day on
which T2 is open.

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:

0] any additional amounts which may be payable with respect to principal under Condition
8 or under any undertakings or covenants given in addition thereto, or in substitution
therefor, pursuant to the Bond Trust Deed;

(i) the Final Redemption Amount of the Covered Bonds;

(i) the Early Redemption Amount of the Covered Bonds;

(iv) the Optional Redemption Amount(s) (if any) of the Covered Bonds;

(v) any premium and any other amounts (other than interest) which may be payable under

or in respect of the Covered Bonds; and

(vi) 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 8 or under any undertakings given in addition thereto, or in substitution therefor, pursuant
to the Bond Trust Deed.

Redemption and Purchase

Final redemption

Unless previously redeemed in full or purchased and cancelled as specified below, each Covered
Bond will be redeemed by the Issuer at the Final Redemption Amount in the relevant Specified
Currency on the Final Maturity Date (as specified in the applicable Final Terms or Pricing
Supplement).

Without prejudice to Condition 10, if the Issuer has failed to pay the Final Redemption Amount on
the Final Maturity Date specified in the applicable Final Terms or Pricing Supplement (or after
expiry of the grace period set out in Condition 10(a)(i)) and, following the service of a Notice to Pay
on the CB Guarantor by no later than the date falling one Business Day prior to the Extension
Determination Date, the Trust Manager determines that the CB Guarantor has insufficient moneys
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(b)

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 CB Guarantor or, if later, the Final Maturity Date (or, in each case, after the expiry of
the grace period set out in Condition 10(a)(i)) under the terms of the Covered Bond Guarantee and
(b) the Extension Determination Date, then (subject as provided below) payment of the unpaid
amount in respect of that Series of Covered Bonds by the CB Guarantor under the Covered Bond
Guarantee will be deferred until the Extended Due for Payment Date. In such circumstances, the
Trust Manager must direct the CB Guarantor to, and upon receiving such direction the CB
Guarantor must, on the earlier of (a) and (b) above, apply the moneys (if any) available (after paying
or providing for payment of higher ranking or pari passu amounts in accordance with the Guarantee
Priority of Payments) rateably in part payment of an amount equal to the Final Redemption Amount
of each Covered Bond of the relevant Series of Covered Bonds and will pay Guaranteed Amounts
constituting the Scheduled Interest in respect of each such Covered Bond on such date. The
obligation of the CB 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
CB Guarantor will not constitute a CBG Event of Default, provided that 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 CB Guarantor (at the direction of the Trust Manager) on any Interest Payment
Date thereafter up to (and including) the Extended Due for Payment Date.

The Issuer will confirm to the Principal Paying Agent or the Australian Agent (in the case of
Australian Domestic Covered Bonds) 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 that Series of Covered
Bonds on that Final Maturity Date or on the Extension Determination Date in respect of that Series
of Covered Bonds 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. Any failure by the Issuer to notify the
Principal Paying Agent or the Australian Agent (as the case may be) will not affect the validity or
effectiveness of the extension.

The Trust Manager will notify the relevant Covered Bondholders (in accordance with Condition 14),
the Rating Agencies, the Bond Trustee, the Security Trustee, the Principal Paying Agent and the
relevant Registrar or the Australian Agent (in the case of Registered Covered Bonds or Australian
Domestic Covered Bonds, as applicable) as soon as reasonably practicable, and in any event at
least one Business Day prior to the earlier of (a) the date which falls two Business Days after
service of a Notice to Pay on the CB Guarantor in the circumstances described above or, if later,
the Final Maturity Date (or, in each case, after the expiry of the grace period set out in Condition
10(a)(i)) under the terms of the Covered Bond Guarantee and (b) the Extension Determination
Date, of any determination by the Trust Manager in accordance with Condition 7(a)(i) of the inability
of the CB 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 Trust Manager to notify such parties will not affect the validity or effectiveness of any
extension in such circumstances nor give rise to any rights in any such party.

Any discharge of the obligations of the Issuer as a result of the payment of Excess Proceeds to the
Bond Trustee will be disregarded for the purposes of determining the amounts to be paid by the
CB Guarantor under the Covered Bond Guarantee in connection with this Condition 7(a).

Redemption for taxation reasons

The Covered Bonds may be redeemed at the option of the Issuer in whole, or in part, at any time
(if this Covered Bond is not a Floating Rate Covered Bond) or on any Interest Payment Date (if this
Covered Bond is a Floating Rate Covered Bond), on giving not less than 30 nor more than 60 days’
notice to the Bond Trustee, the Principal Paying Agent and the Australian Agent (in the case of
Australian Domestic Covered Bonds) and, in accordance with Condition 14, the Covered
Bondholders (which notice will be irrevocable), if the Issuer satisfies the Bond Trustee immediately
before the giving of such notice that, on the occasion of the next Interest Payment Date, the Issuer
is or will be required to pay additional amounts as provided or referred to in Condition 8. Covered
Bonds redeemed pursuant to this Condition 7(b) will be redeemed at their Early Redemption
Amount referred to in Condition 7(f) below together (if appropriate) with interest accrued to (but
excluding) the date of redemption.
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(c)

(d)

Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified in the applicable Final Terms or Pricing Supplement, the Issuer may,
having (unless otherwise specified, in the applicable Final Terms or Pricing Supplement) given not
less than 30 nor more than 60 days’ notice to the Bond Trustee, (other than in the case of the
redemption of Registered Covered Bonds) the Principal Paying Agent, (in the case of the
redemption of Registered Covered Bonds or Australian Domestic Covered Bonds) the relevant
Registrar or the Australian Agent (as applicable) and, in accordance with Condition 14, the Covered
Bondholders (which notice will be irrevocable) redeem all or some only (as specified in the
applicable Final Terms or Pricing Supplement) of the Covered Bonds then outstanding on any
Optional Redemption Date(s) and at the Optional Redemption Amount(s) specified in the applicable
Final Terms or Pricing Supplement together, if applicable, with interest accrued to (but excluding)
the relevant Optional Redemption Date(s). Upon expiry of such notice, the Issuer will be bound to
redeem the Covered Bonds accordingly. In the event of a redemption of some only of the Covered
Bonds, such redemption must be for an amount being the Minimum Redemption Amount (as
specified in the applicable Final Terms or Pricing Supplement) or a Maximum Redemption Amount
(as specified in the applicable Final Terms or Pricing Supplement). In the case of a partial
redemption of Covered Bonds, the Redeemed Covered Bonds will be selected:

@) in the case of Redeemed Covered Bonds represented by Definitive Covered Bonds,
individually by lot;

(i) in the case of Redeemed Covered Bonds represented by a Global Covered Bond, in
accordance with the rules of Euroclear and/or Clearstream (to be reflected in the records
of Euroclear and Clearstream 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 or Pricing Supplement); and

(iii) in the case of Redeemed Covered Bonds which are Australian Domestic Covered Bonds,
on the basis that the Redeemed Covered Bonds must be a multiple of their Specified
Denominations,

in each case, not more than 60 days prior to the date fixed for redemption (such date of selection
being hereinafter called the Selection Date). In the case of Redeemed Covered Bonds
represented by Definitive Covered Bonds, a list of the serial numbers of such Redeemed Covered
Bonds will be notified in accordance with Condition 14 not less than 30 days prior to the date fixed
for redemption. The aggregate nominal amount of Redeemed Covered Bonds represented by
Definitive Covered Bonds will bear the same proportion to the aggregate nominal amount of all
Redeemed Covered Bonds as the aggregate nominal amount of Definitive Covered Bonds
outstanding bears to the aggregate nominal amount of the Covered Bonds outstanding, in each
case on the Selection Dates, provided that such first mentioned nominal amount will, if necessary,
be rounded downwards to the nearest integral multiple of the Specified Denomination, and the
aggregate nominal amount of Redeemed Covered Bonds represented by a Global Covered Bond
will be equal to the balance of the Redeemed Covered Bonds. No exchange of the relevant Global
Covered Bond will be permitted during the period from (and including) the Selection Date to (and
including) the date fixed for redemption pursuant to this Condition 7(c) and notice to that effect will
be given by the Issuer to the Covered Bondholders in accordance with Condition 14 at least 30
days prior to the Selection Date.

Redemption at the option of the Covered Bondholders (Investor Put)

If Investor Put is specified in the applicable Final Terms or Pricing Supplement, upon the holder of
any Covered Bond giving the Issuer not less than 30 nor more than 60 days’ written notice as
specified in the applicable Final Terms or Pricing Supplement the Issuer will, upon the expiry of
such notice, redeem, subject to, and in accordance with, the terms specified in the applicable Final
Terms or Pricing Supplement, such Covered Bond on the Optional Redemption Date and at the
Optional Redemption Amount together, if appropriate, with interest accrued to (but excluding) the
Optional Redemption Date. It may be that before an Investor Put can be exercised, certain
conditions and/or circumstances will need to be satisfied. Where relevant, the provisions will be set
out in the applicable Final Terms or Pricing Supplement.

To exercise the right to require redemption of a Covered Bond the holder thereof must, if the
Covered Bond is in definitive form and held outside Euroclear and Clearstream, deliver, at the
specified office of any Paying Agent at any time during normal business hours of such Paying Agent
falling within the notice period, a Put Notice and in which the holder must specify a bank account
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to which payment is to be made under this Condition 7(d) accompanied by this Covered Bond. If
this Covered Bond is represented by a Global Covered Bond held through Euroclear or
Clearstream to exercise the right to require redemption of this Covered Bond the holder of this
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 and Clearstream (which may
include notice being given on his instruction by Euroclear or Clearstream, or any common
depository, for them to the Principal Paying Agent by electronic means) in a form acceptable to
Euroclear and Clearstream from time to time and, if this Covered Bond is represented by a Global
Covered Bond, at the same time present or procure the presentation of the relevant Global Covered
Bond to the Principal Paying Agent for notation accordingly. If this Covered Bond is an Australian
Domestic Covered Bond lodged in the Austraclear System, to exercise the right to require
redemption of this Covered Bond the holder of the beneficial interest in this Covered Bond must,
within the notice period, give notice to the Australian Agent of such exercise in accordance with the
Austraclear Regulations. If this Covered Bond is an Australian Domestic Covered Bond held
outside of the Austraclear System, to exercise a right to require redemption of this Covered
Bondholder must, within the notice period, give notice to the Issuer and the Australian Agent of
such exercise in a form acceptable to the Australian Agent together with any evidence the
Australian Agent may require to establish title of the Covered Bondholder to the relevant Covered
Bond.

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear and
Clearstream or the Austraclear System, given by a holder of any Covered Bond pursuant to this
Condition 7(d) will be irrevocable except where, prior to the due date of redemption, an Issuer Event
of Default or a CBG 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 10, in which event such
holder, at its option, may elect by notice to the Issuer to withdraw the notice given pursuant to this
Condition 7(d) and instead request or direct the Bond Trustee to declare such Covered Bond
forthwith due and payable pursuant to Condition 10.

Redemption due to illegality

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 or Pricing Supplement to the Bond Trustee, the Principal Paying Agents,
the Registrars and the Australian Agent (in the case of Australian Domestic Covered Bonds) and,
in accordance with Condition 14, all the Covered Bondholders (which notice will be 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 any Covered Bond of any Series, become unlawful for
the Intercompany Loan Provider to make, fund or remain outstanding an Advance made or to be
made by it under the Intercompany Loan Agreement, 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 7(e) will be redeemed at their Early
Redemption Amount referred to in Condition 7(f) below together (if appropriate) with interest
accrued to (but excluding) the date of redemption.

Early Redemption Amount

For the purpose of Conditions 6(b) and 6(e) above and Condition 10, each Covered Bond will be
redeemed at its Early Redemption Amount calculated as follows:

0] in the case of a Covered Bond with a Final Redemption Amount equal to the Issue Price,
at the Final Redemption Amount thereof; or

(i) in the case of a Covered Bond with a Final Redemption Amount which is or may be less
or greater than the Issue Price or which is payable in a Specified Currency other than that
in which the Covered Bond is denominated, at the amount specified in, the applicable
Final Terms or Pricing Supplement or, if no such amount is so specified in the applicable
Final Terms or Pricing Supplement, at its nominal amount.

61171054_23 182



(9)

(h)

(0

Purchases

The Issuer or any of its subsidiaries or the CB Guarantor (acting at the direction of the Trust
Manager) may at any time purchase or otherwise acquire Covered Bonds (provided that, in the
case of Bearer Definitive Covered Bonds, Coupons and Talons appertaining thereto are attached
thereto or surrendered therewith) at any price and in any manner. 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 other than Australian Domestic Covered Bonds,
at the option of the Issuer or the relevant subsidiary, surrendered to the relevant Registrar and/or
the relevant Paying Agent, for cancellation (except that any Covered Bonds (other than Australian
Domestic Covered Bonds) purchased or otherwise acquired by the CB Guarantor mustimmediately
be surrendered to the relevant Registrar and/or to any Paying Agent for cancellation).

Cancellation

All Covered Bonds (other than Australian Domestic Covered Bonds) which are redeemed in full will
forthwith be cancelled (together with, in the case of Bearer Definitive Covered Bonds, Coupons
and Talons attached thereto or surrendered therewith at the time of redemption). All Covered
Bonds so cancelled and any Covered Bonds purchased and surrendered for cancellation pursuant
to Condition 7(g) above and cancelled (together with, in the case of Bearer Definitive Covered
Bonds, Coupons and Talons cancelled therewith) will be forwarded to the Principal Paying Agent
and cannot be held, reissued or resold.

Certification on redemption under Condition 7(b) and 7(e)

Prior to the publication of any notice of redemption pursuant to Condition 7(b) or 7(e), the Issuer
will deliver to the Bond Trustee a certificate signed by two Authorised Signatories (as defined in
the Common Terms Deed) of the Issuer 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
so to redeem have occurred and the Bond Trustee will be entitled to accept the certificate as
sufficient evidence of the satisfaction of the conditions precedent set out above, in which event it
will be conclusive and binding on all holders of the Covered Bonds and Couponholders.

Taxation

All payments of principal and interest (if any) in respect of the Covered Bonds and Coupons by or
on behalf of the Issuer and all payments of Guaranteed Amounts by or on behalf of the CB
Guarantor, as the case may be, must 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, collected or levied by or on behalf of Australia or any political sub-division thereof or by
any authority therein or thereof having power to tax unless such withholding or deduction is made
under or in connection with, or in order to ensure compliance with, FATCA, or is required by law or
regulation or administrative practice.

If the applicable Final Terms or Pricing Supplement indicate that tax-gross up by the Issuer in
accordance with this Condition 8 is applicable, in the event of such a withholding or deduction being
made by the Issuer in respect of a payment made by it, the Issuer will pay such additional amounts
as will be necessary in order that the net amounts received by the Covered Bondholders or
Couponholders after such withholding or deduction will equal the respective amounts of principal
and interest which would otherwise have been receivable in respect of the Covered Bonds or
Coupons, as the case may be, in the absence of such withholding or deduction; except that the
foregoing obligation to pay additional amounts will not apply to any such tax, assessment,
governmental charge or duty:

(@ which is payable otherwise than by deduction or withholding from payments of principal
and interest on such Covered Bond or Coupon;

(b) which is payable by reason of the Covered Bondholder or Couponholder or beneficial
owner (or any one of them in case of principal or interest derived by two or more persons
jointly) having, or having had, some personal or business connection with Australia (other
than mere ownership of or receipt of payment under the Covered Bonds or Coupon or the
fact that payments are, or for the purposes of taxation are deemed to be, from sources
in, or secured in Australia);

(c) which could lawfully be avoided (but has not been so avoided) by a Covered Bondholder
or Couponholder or beneficial owner com