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No Guarantee by Bendigo and Adelaide Bank Limited,
National Australia Bank Limited, Macquarie Bank Limited,
Westpac Banking Corporation or Australia and New
Zealand Banking Group Limited

Neither the Class A Notes, the Class AB Notes, the Class B
Notes, the Class C Notes, the Class D Notes, the Class E Notes
nor the Class A-R Notes (if issued) (Notes) represent deposits
or other liabilities of Bendigo and Adelaide Bank Limited ABN
11 068 049 178 (BEN) or any other Related Body Corporate of
BEN, National Australia Bank Limited ABN 12 004 044 937,
Australiaand New Zealand Banking Group Limited ABN 11
005 357 522, Macquarie Bank Limited ABN 46 008 583 542 or
Westpac Banking Corporation ABN 33 007 457 141. None of
BEN, AB Management Pty. Ltd ABN 75 070 500 855 (the
Manager), National Australia Bank Limited, Australia and
New Zealand Banking Group Limited, Macquarie Bank
Limited, Westpac Banking Corporation or any of their
respective Related Bodies Corporate guarantees the payment or
repayment or the return of any principal invested in, or any
particular rate of return on the Notes or the performance of the
Assets of the Series Trust.

In addition, none of the obligations of the Manager are
guaranteed in any way by BEN or any other Related Bodies
Corporate of BEN.

The Notes subject to Investment Risk
The holding of the Notes is subject to investment risk, including

possible delays in repayment and loss of income and principal
invested.
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IMPORTANT NOTICE
Terms

References in this Information Memorandum to various documents are explained in Section 14. Unless
defined elsewhere, all other terms are defined in the Glossary in Section 15. Sections 14 and 15 should be
referred to in conjunction with any review of this Information Memorandum.

Any referencein this Information Memorandum to BEN in connection with the Housing Loansisto be
construed as areference to Housing Loans originated by or on behalf of BEN.

Purpose

This Information Memorandum relates solely to a proposed issue of the Class A Notes and Class AB
Notes (together, the “ Offered Notes’) by Perpetual Trustee Company Limited ABN 42 000 001 007, in
its capacity as trustee of the TORRENS Series 2019-2 Trust (the “Trustee”). ThisInformation
Memorandum does not relate to, and is not relevant for, any other purpose. Without limitation, while this
Information Memorandum contains information relating to the Class B Notes, Class C Notes, Class D
Notes, Class E Notes, Class A-R Notes, the Class B Notes, Class C Notes, Class D Notes, Class E Notes,
Class A-R Notes (together with the Offered Notes, the “Notes’) are not being offered for issue, nor are
applications for the issue of the Class B Notes, Class C Notes, Class D Notes, Class E Notes, Class A-R
Notes being invited, by this Information Memorandum.

Limited Responsibility for Information

The Manager has prepared and authorised the distribution of this Information Memorandum and has
accepted sole responsibility for the information contained in it except for Section 6 which has been
prepared and authorised by BEN.

None of BEN (except for Section 6), Perpetual Trustee Company Limited ABN 42 000 001 007, P.T.
Limited ABN 67 004 454 666, National Australia Bank Limited ABN 12 004 044 937 (in any capacity)
(“NAB”), Macquarie Bank Limited ABN 46 008 583 542 (“Macquarie”), Westpac Banking Corporation
ABN 33007 457 141 (“Westpac”) or Australia New Zealand Bank Group Limited ABN 11 005 357 522
(“ANZ"), nor any of their Related Bodies Corporates, subsidiaries, officers, agents or employees have
prepared, authorised, caused the issue of, or have (and expressly disclaim) any responsibility for, or made
any statement in, any part of this Information Memorandum. Furthermore, neither Perpetual Trustee
Company Limited nor P.T. Limited has had any involvement in the preparation of any part of this
Information Memorandum (other than where parts of this Information Memorandum contain particular
corporate references to Perpetua Trustee Company Limited or P.T. Limited).

Whilst the Manager believes the statements made in this Information Memorandum are accurate, neither
it nor BEN, Perpetual Trustee Company Limited, P.T. Limited , NAB (in any capacity), Macquarie,
Westpac, ANZ, nor any of their Related Bodies Corporate, subsidiaries, officers, agents or employees,
nor any external adviser to any of the foregoing makes any representation or warranty, express or implied,
asto, nor assumes any responsibility or liability for, the authenticity, origin, validity, accuracy or
completeness of, or any errors or omissions in, any information, statement, opinion or forecast contained
in this Information Memorandum or in any previous, accompanying or subsequent material or
presentation.

Date of this Infor mation M emorandum

This Information Memorandum has been prepared as at 22 November 2019 (the Prepar ation Date),
based upon information available, and the facts and circumstances known, to the Manager (or, in the case
of Section 6, BEN) at that time.

Neither the delivery of this Information Memorandum, nor any offer or issue of the Offered Notes, at any
time after the Preparation Date implies or should be relied upon as a representation or warranty, that:

@ there has been no change since the Preparation Date in the affairs or financial condition of the
TORRENS Series 2019-2 Trust (the “Series Trust”), the Trustee, BEN, the Manager or any
other party named in this Information Memorandum,; or
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(b) the information contained in this Information Memorandum is correct at such later time.

Neither the Manager, BEN nor any other person accepts any responsibility to holders of the Offered
Notes (the “Offered Noteholders’) or prospective Offered Noteholders to update this Information
Memorandum after the Preparation Date with regard to information or circumstances which cometo its
attention after the Preparation Date.

Summary Only

This Information Memorandum is only a summary of the terms and conditions of the Notes and the Series
Trust and should not be relied upon by intending subscribers or purchasers of the Offered Notes. Instead,
the definitive terms and conditions of the Notes and the Series Trust are contained in the Transaction
Documents. If thereis any inconsistency between this |nformation Memorandum and the Transaction
Documents, the Transaction Documents should be regarded as containing the definitive information. A
copy of the Transaction Documents may be inspected by intending subscribers or purchasers of the
Offered Notes, on the conditions contained in Section 13, at the offices of NAB, Macquarie, Westpac or
ANZ asreferred to in the Directory at the back of this Information Memorandum.

Independent I nvestment Decisions

This Information Memorandum is not intended to be, and does not constitute, a recommendation by the
Manager, BEN, Perpetual Trustee Company Limited, P.T. Limited, NAB (in any capacity), Macquarie,
Westpac or ANZ that any person subscribe for or purchase any Offered Notes. Accordingly, any person
contemplating the subscription or purchase of the Offered Notes must:

@ make their own independent investigation (with particular reference to their investment
objectives and experience) of the terms of the Offered Notes and the financial condition, affairs
and creditworthiness of the Series Trust, after taking all appropriate tax, accounting, legal and
other advice from qualified professional persons; and

(b) base, and will be deemed to have based, any investment decision on the investigation and
advice referred to in paragraph (@) and not on this Information Memorandum.

No person is authorised to give any information or to make any representation which is not contained in
this Information Memorandum and any information or representation not contained in this Information
Memorandum must not be relied upon as having been authorised by or on behalf of BEN, the Manager,
NAB (in any capacity), Macquarie, Westpac or ANZ.

Responsibility for Transaction Documents

NAB as Arranger and Joint Lead Manager, ANZ as Joint Lead Manager, Macquarie as Joint Lead
Manager and Westpac as Joint Lead Manager have no responsibility to or liability for and do not owe any
duty to any party or other person who purchase or intends to purchase Offered Notes in respect of this
transaction, including without limitation in respect of the preparation and due execution of the
Transaction Documents and the power, capacity or due execution of the Transaction Documents and the
power, capacity or due authorisation of any other party to enter into and execute the Transaction
Documents.

Distribution to Professional Investors Only

This Information Memorandum has been prepared on a confidential basis for distribution only to
professional investors whose ordinary business includes the buying or selling of securities such asthe
Offered Notes. This Information Memorandum is not intended for, should not be distributed to, and
should not be construed as an offer or invitation to, any other person.

No Public Offer
No action has been taken or will be taken which would permit a public offering of the Offered Notes, or

possession or distribution of this Information Memorandum in any country or jurisdiction where action
for that purposeis required.
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Issue Not Requiring Disclosureto Investorsunder the Corporations Act

This Information Memorandum is not a“ Prospectus’ for the purposes of Part 6D.2 of the Corporations
Act or a“Product Disclosure Statement” for the purposes of Chapter 7 of the Corporations Act and is not
reguired to be lodged with the Australian Securities and Investments Commission under the Corporations
Act as each offer for the issue, any invitation to apply for the issue, and any offer for the sale of, and any
invitation for offersto purchase, the Offered Notes to a person under this Information Memorandum:

@ will be for a minimum amount payable, by each person (after disregarding any amount lent by
the person offering the Offered Notes (as determined under section 700(3) of the Corporations
Act) or any of their associates (as determined under sections 10 to 17 of the Corporations Act)
on acceptance of the offer or application (as the case may be) is at least $500,000 (calculated in
accordance with both section 708(9) of the Corporations Act and regulation 7.1.18 of the
Corporations Regulations 2001); or

(b) does not otherwise require disclosure to investors under Part 6D.2 of the Corporations Act and
is not made to a Retail Client.

Offer Must Comply with Laws
A person may not (directly or indirectly) offer for issue or sale, or make any invitation to apply for the

issue or to purchase the Offered Notes nor distribute this Information Memorandum except if the offer or
invitation:

@ does not need disclosure to investors under Part 6D.2 of the Corporations Act;

(b) is not made to a Retail Client; and

(c) complies with any other applicable lawsin all jurisdictionsin which the offer or invitation is
made.

A holder of Offered Notes who is not aresident of the Commonwealth of Australia may be subject to
restrictions on the transfer of the Offered Notes, Australian interest withholding tax and other constraints,
risksor liabilities.

Section 309B(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) Notification

In connection with Section 309B of the Securities and Futures Act (Chapter 289) of Singapore (the
“SFA") and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the
“CM P Regulations 2018"), the Manager has determined, and hereby notifies all relevant persons (as
defined in Section 309A(1) of the SFA) that the Offered Notes are capital markets products other than
prescribed capital markets products (as defined in the CMP Regulations 2018) and Specified Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on I nvestment Products).

Prohibition of salesto EEA retail investors

The Offered Notes 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: (1) aretail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EU (“MIFID I1"); (1) acustomer within the
meaning of Directive 2016/97 where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MIFID I1; or (111) not a qualified investor as defined in Regulation (EU)
2017/1129. Consequently no key information document required by Regulation (EU) No 1286/2014 (as
amended, the “PRIIPS Regulation”) for offering or selling the Offered Notes or otherwise making them
available to retail investorsin the EEA has been prepared and therefore offering or selling the Offered
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPS Regulation.
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Offshore Associates Not to Acquire Offered Notes

Under present law, the Offered Notes will not be subject to Australian interest withholding tax if they are
issued in accordance with certain prescribed conditions set out in section 128F of the Tax Act and they
are not acquired directly or indirectly by Offshore Associates of the Trustee or BEN (other than a
Permitted Offshore Associate). The Trustee intends to offer the Offered Notes in accordance with the
prescribed conditions set out in section 128F of the Tax Act.  Accordingly, the Offered Notes must not be
acquired by any such Offshore Associate of the Trustee or BEN.

Disclosure of Interests

The Manager discloses that each of BEN, the Manager, Perpetua Trustee Company Limited, P.T.
Limited, NAB, Macquarie, Westpac or ANZ (together, the “Transaction Parties’), in addition to the
arrangements and interests it will or may have with respect to the Sponsor, the Manager, the Servicer and
Perpetual Trustee Company Limited (in its capacity as trustee of the Series Trust or as trustee of atrust in
respect of any other Series) (together, the “Group”) as described in this Information Memorandum (the
“Transaction Document Interests’) it, its Related Bodies Corporate, subsidiaries, directors, officers,
agents and employees:

@ may from time to time be a Noteholder or have a pecuniary or other interests with respect to
the Offered Notes and they may also have interests relating to other arrangements with respect
to a Noteholder or an Offered Note; and

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

(together, the “Note Interests”).

Each purchaser of Offered Notes acknowledges these disclosures and further acknowledges and agrees
that:

@ each of the Transaction Parties and each of their Related Bodies Corporate, subsidiaries,
directors, officers, agents and employees (each a“Relevant Entity”) will have the Transaction
Document Interests and may from time to time have the Note 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 (the “Other Transactions’) in
various capacities in respect of any member of the Group or any other person, both on the
Relevant Entity’s own account and for the account of other persons (the “Other Transaction
Interests’);

(b) each Relevant Entity in the ordinary course of business (whether with respect to the
Transaction Document | nterests, the Note Interests, the Other Transaction Interests or
otherwise) may act independently of any other Relevant Entity;

(c) to the maximum extent permitted by applicable law the duties of each Relevant Entity in
respect of the Offered Notes are limited to the contractual obligations of the Transaction Parties
as set out in the Transaction Documents and, in particular, no advisory or fiduciary duty is
owed to any person;

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

(e to the maximum extent permitted by applicable law, no Relevant Entity is under any obligation
to disclose any Relevant Information to any member of the Group or to any potential investor
and this Information Memorandum and any subsequent conduct by a Relevant Entity should
not be construed as implying that the Relevant Entity is hot in possession of such Relevant
Information; and
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()] each Relevant Entity may have various potential and actual conflicts of interest arising in the
ordinary course of its business, including in respect of the Transaction Document Interests, the
Note Interests or the Other Transaction Interests. For example, the exercise of rights against a
member of the Group arising from the Transaction Document Interests (for example, by a
dedler, an arranger, an interest rate swap provider or liquidity facility provider) or from an
Other Transaction may affect the ability of the Group member to performits obligationsin
respect of the Offered Notes. In addition, the existence of a Transaction Document Interest or
Other Transaction Interest may affect how a Relevant Entity in another capacity (eg. asa
Noteholder) may seek to exercise any rightsit may have in that capacity. These interests may
conflict with the interests of the Group or a Noteholder, and the Group or a Noteholder may
suffer lossas aresult. 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 I nterests, the Note 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 bein conflict with the interests of Noteholders or the Group, and the
Relevant Entities may in so doing act without notice to, and without regard to, the interests of
any such person.

Limited Recovery

Any obligation or liability of the Trustee arising under or in any way connected with the Notes and
Redraw Notes, the Master Trust Deed, the Series Supplement, the Security Trust Deed or any other
Transaction Document to which the Trustee is a party is limited, except in the case of fraud, negligence or
wilful default on the part of the Trustee or its officers, employees or agents or any other person whose
acts or omissions the Trustee is liable for under the Transaction Documents, to the extent to which it can
be satisfied out of the Assets of the Series Trust out of which the Trustee is actually indemnified for the
obligation or liability. Other than in the exception previously mentioned, the assets of the Trustee, the
Security Trustee or any other member of the Perpetual group are not available to meet payments of
interest or repayment of principal on the Offered Notes.

Referencesto Rating

There are various references in this Information Memorandum to the credit rating of the Offered Notes
and of particular parties. It isanticipated that the Class A Notes will be rated AAA(sf) by S&P and
AAASf by Fitch, the Class AB Notes will be rated AAA(sf) by S&P and AAAS by Fitch, the Class B
Notes will be rated AA(sf) by S&P, the Class C Notes will be rated A(sf) by S&P and the Class D Notes
will berated BBB(sf) by S&P. It isanticipated that the Class E Notes will not berated. A ratingisnot a
recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time
by the rating agencies. The rating of the Notes addresses the likelihood of the payment of principal and
interest on the Notes pursuant to their terms. See "Ratings of the Notes' in Section 2.3 below. Other than
this Section 1.17, the rating agencies have not been involved in the preparation of this Information
Memorandum.

No Guarantee

None of BEN, the Manager, Perpetual Trustee Company Limited, P.T. Limited, NAB, Macquarie,
Westpac, ANZ, the Security Trustee or any of their respective Related Bodies Corporate, subsidiaries,
officers, agents or employees guarantees the success of the Offered Notes issued by the Trustee or the
repayment of capital or any particular rate of capital or income return in respect of the investment by
Noteholders in the Offered Notes.

U.S. persons

The Offered Notes have not been and will not be registered under the United States Securities Act of
1933, asamended (the “Securities Act”) or with any securities regulatory authority of any state or other
jurisdiction of the United States. The Offered Notes may not be offered, sold, delivered or transferred
within the United States or to, or for the account or benefit of, “U.S. 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.
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EU Securitisation Regulation

European Union (“EU") legidation comprising Regulation (EU) 2017/2402 (as amended, the “EU
Securitisation Regulation”) and certain related regulatory technical standards, implementing technical
standards and official guidance (together, the “EU Due Diligence and Retention Rules’) imposes certain
restrictions and obligations with regard to securitisations (as such term is defined for purposes of the EU
Securitisation Regulation). The EU Due Diligence and Retention Rules are in force throughout the EU
(and are expected also to be implemented in the non-EU member states of the European Economic Area)
in respect of securitisations the securities of which were issued (or the securitisation positions of which
were created) on or after 1 January 2019.

The EU Due Diligence and Retention Rules impose certain requirements (the “EU Transaction
Requirements”) with respect to originators, original lenders, sponsors and securitisation special purpose
entities (“SSPES") (as each such term is defined for purposes of the EU Securitisation Regulation).
Although not expressly stated in the EU Due Diligence and Retention Rules (such that there is no
certainty on this point), certain market participants take the view that the EU Transaction Requirements
apply only to entities which are (i) supervised in the EU pursuant to specified EU financial services
legislation, or (ii) established inthe EU. The EU Transaction Requirements include provision with regard
to, amongst other things:

@ arequirement under Article 6 of the EU Securitisation Regulation that the originator, the
original lender or the sponsor of a securitisation commits to retain, on an ongoing basis, a
material net economic interest in the relevant securitisation of not less than 5% in respect of
certain specified credit risk tranches or asset exposures (the “EU Retention Requirement”);

(b) arequirement under Article 7 of the EU Securitisation Regulation that the originator, sponsor
and SSPE of a securitisation make available to holders of a securitisation position, EU
competent authorities and (upon request) potential investors certain prescribed information (the
“EU Transparency Requirements’); and

(c) arequirement under Article 9 of the EU Securitisation Regulation that originators, sponsors
and original lenders of a securitisation apply to exposures to be securitised the same sound and
well-defined criteria for credit-granting which they apply to non-securitised exposures, and
have effective systemsin place to apply those criteria and processesin order to ensure that
credit-granting is based on a thorough assessment of the obligor’s creditworthiness taking
appropriate account of factors relevant to verifying the prospect of the obligor meeting its
obligations under the credit agreement (the “EU Credit-Granting Requirements’).

Failure by any person to which the EU Securitisation Regulation applies to comply with any EU
Transaction Requirement applicable to it may result in aregulatory sanction and remedial measures being
imposed on such person.

In addition, investors should be aware that Article 5 of the EU Securitisation Regulation, places certain
conditions (the “EU Investor Requirements’) on investmentsin securitisations by “ingtitutional
investors’ (as such term is defined for purposes of the EU Securitisation Regulation), being persons of the
following types which are supervised in the EU in respect of the relevant activities (each an “EU
Institutional Investor”): (a) acredit institution or an investment firm as defined in and for purposes of
Regulation (EU) No 575/2013, as amended, known as the Capital Requirements Regulation (the “CRR")
(or aconsolidated affiliate thereof, as provided by Article 14 of the CRR), (b) an insurance undertaking or
areinsurance undertaking as defined in Directive 2009/138/EC, as amended, known as Solvency 1, (c) an
aternative investment fund manager (AIFM) as defined in Directive 2011/61/EU that manages or markets
aternative investment funds in the EU, (d) an undertaking for collective investment in transferable
securities (“UCITS”) management company, as defined in Directive 2009/65/EC, as amended, known as
the UCITS Directive, or aninternally managed UCITS, which is an investment company that is
authorized in accordance with that Directive and has not designated such a management company for its
management, and (€) with certain exceptions, an institution for occupational retirement provision
(“IORP") falling within the scope of Directive (EU) 2016/2341, or an investment manager or an
authorized entity appointed by such an institution for occupational retirement provision as provided in
that Directive.



The EU Investor Requirements are applicable regardless of whether any party to the relevant
securitisation is subject to any EU Transaction Requirement.

The EU Investor Requirements provide that, prior to investing in (or otherwise holding an exposure to) a
securitisation, an EU Institutional Investor, other than the originator, sponsor or original lender must,
among other things: (a) verify that the originator or the original lender of the underlying exposures of the
securitisation isin compliance with the EU Credit-Granting Requirements, or, where the originator or
original lender is established in athird country (that is, not within the EU or the EEA), the originator or
original lender grants all the credits giving rise to the underlying exposures on the basis of sound and
well-defined criteria and clearly established processes for approving, amending, renewing and financing
those credits and has effective systemsin place to apply those criteria and processes to ensure that credit-
granting is based on a thorough assessment of the obligor’ s creditworthiness, (b) verify that the originator,
the original lender or the sponsor in respect of the relevant securitisation isin compliance with the EU
Retention Requirement, or, if established in athird country, the originator, sponsor or original lender
retains on an ongoing basis a material net economic interest which, in any event, shall not be less than
5%, determined in accordance with Article 6 of the EU Securitisation Regulation, and discloses the risk
retention to ingtitutional investors, () verify that the originator, sponsor or SSPE has, where applicable,
made available the information required by Article 7 of the EU Securitisation Regulation (which sets out
transparency requirements for originators, sponsors and SSPES) in accordance with the frequency and
modalities provided for in Article 7, and (d) carry out a due-diligence assessment in accordance with the
EU Due Diligence and Retention Rules which enables the EU Institutional Investor to assess the risks
involved, considering at least (i) the risk characteristics of the securitisation position and the underlying
exposures, and (ii) all the structural features of the securitisation that can materially impact the
performance of the securitisation position.

In addition, the EU Investor Requirements oblige each EU Institutional Investor to (a) establish
appropriate written procedures in order to monitor, on an ongoing basis, compliance with the applicable
EU Transaction Requirements (or, where relevant, the similar conditions prescribed by the EU Due
Diligence and Retention Rules and described in the preceding paragraph) and the performance of the
securitisation position and of the underlying exposures, (b) regularly perform stress tests on the cash
flows and collateral values supporting the underlying exposures, (c) ensure internal reporting to its
management body to enable adequate management of material risks, and (d) be able to demonstrate to its
regulatory authoritiesthat it has a comprehensive and thorough understanding of the securitisation
position and its underlying exposures and has implemented written policies and procedures for managing
risks of the securitisation position and maintaining records of the foregoing verifications and due
diligence and other relevant information.

If any EU Institutional Investor failsto comply with the EU Investor Requirements, it may be subject
(where applicable) to an additional regulatory capital charge with respect to any securitisation position
acquired by it or on its behalf, and it may be subject to other regulatory sanctions.

Certain aspects of the EU Transaction Requirements and the EU Investor Requirements are to be further
specified in regulatory technical standards to be adopted by the European Commission as del egated
regulations. Such regulatory technical standards have not yet been adopted by the European Commission
or published in final form. It remains unclear, in certain respects, what will be required for EU
Ingtitutional Investors to demonstrate compliance with the EU Investor Requirements.

In addition, there isarelative level of uncertainty at the current time as to the precise format of certain
reporting and provision of information requirements under Article 7 of the EU Securitisation Regulation,
particularly with respect to the reporting of certain loan-level data.

BEN will (asan “originator” (as such term is defined for the purposes of the EU Securitisation
Regulation)) undertake to retain a material net economic interest of not less than 5% in this securitisation
transaction in accordance with the text of Article 6(1) of the EU Securitisation Regulation. Such material
net economic interest will be in the form contemplated by Article 6(3)(c) of the EU Securitisation
Regulation (the “Retention™).

The EU Due Diligence and Retention Rules provide that an entity shall not be considered an “originator”
(as defined for purposes of the EU Securitisation Regulation) if it has been established or operates for the
sole purpose of securitising exposures. See Section 6.1 “BEN” in this Information Memorandum for
information regarding BEN, its business and activities.
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Except as described above, no party to the securitisation transaction described in this Information
Memorandum is required, or intends, to take any action with regard to such transaction in a manner
prescribed or contemplated by the EU Due Diligence and Retention Rules, or to take any action for
purposes of, or in connection with, compliance by any EU Ingtitutional Investor with any applicable EU
Investor Requirement.

Any failure to comply with the EU Due Diligence and Retention Rules may, amongst other things, have a
negative impact on the value and liquidity of the Offered Notes, and otherwise affect the secondary
market for the Offered Notes.

Prospective investors should make their own independent investigation and seek their own independent
advice (i) asto the scope and applicability of the EU Due Diligence and Retention Rules (and any
implementing rulesin relation to arelevant jurisdiction); (ii) as to the sufficiency of the information
described in this Information Memorandum, and which may otherwise be made available to investors and
(iii) asto their compliance with any applicable EU Investor Requirements. None of the Manager, BEN,
the Servicer, the Sponsor, the Seller, the Arranger, the Joint Lead Managers, or any other party to the
Transaction Documents (i) makes any representation that the performance of the undertakings described
above, the making of the representations and warranties described above, and the information described
in this Information Memorandum, or any other information which may be made available to investors, are
or will be sufficient for the purposes of any EU Institutional Investor’s compliance with any EU Investor
Requirement, (ii) has any liability to any prospective investor or any other person for any insufficiency of
such information or any non-compliance by any such person with the EU Due Diligence and Retention
Rules or any other applicable legal, regulatory or other requirements, or (iii) has any obligation to provide
any further information or take any other steps that may be required by any EU Institutional Investor to
enable compliance by such person with the requirements of any EU Investor Requirement or any other
applicable legal, regulatory or other requirements.

There can be no assurance that the regulatory capital treatment of the Offered Notes for any investor will
not be affected by any future implementation of, and changes to, the EU Due Diligence and Retention
Rules or other regulatory or accounting changes.

1.21 Japaneserisk retention

On 15 March 2019 the Japanese Financial Services Agency published new due diligence and risk
retention rules under various Financial Services Agency Noticesin respect of Japanese financial
institutions (“Japan Due Diligence and Retention Rules’). The Japan Due Diligence and Retention
Rules became applicable to such Japanese financial institutions from 31 March 2019.

BEN, as originator for the purposes of the Japan Due Diligence and Retention Rules, will undertake to
retain a material net economic interest of not less than 5% in this securitisation transaction.

Prospective investors should make their own independent investigation and seek their own independent
advice (i) asto the scope and applicability of the Japan Due Diligence and Retention Rules; (ii) asto the
sufficiency of the information described in this Information Memorandum and (iii) as to the compliance
with the Japan Due Diligence and Retention Rules in respect of any Transaction.

See Section 5.28 for further details.
1.22 Interest rate benchmark reform

Interest rate benchmarks (such as BBSW and other interbank offered rates) have been and continue to be
the subject of national and international regulatory guidance and proposals for reform. These reforms
may cause such benchmarks to perform differently than in the past, or to disappear entirely, or have other
consequences which cannot be predicted. Any such consequence could have a material adverse effect on
the value or liquidity of, and the amount payable under any Offered Note. None of BEN, the Manager,
the Joint Lead Managers, any entity of a Joint Lead Manager group, Perpetua Trustee Company Limited
(in any capacity) or P.T. Limited (in any capacity), accepts any responsibility or liability (in negligence or
otherwise) for loss or damage resulting from the use of existing benchmark rates such as BBSW.

See Section 5.31 for further details.
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2. SUMMARY OF THE ISSUE
2.1 Summary Only

The following is only a brief summary of the terms and conditions of the Notes. In addition to the Class
A Notes, the Class AB Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E
Notes, the Trustee may in certain circumstances also issue Class A-R Notes and Redraw Notes
collateralised by the same pool of Housing Loans (see Section 7.5.4 for a description of when Class A-R
Notes may be issued and Section 7.5.5 for a description of when Redraw Notes may be issued). The
Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes, Class A-R Notes and Redraw
Notes are not offered by this Information Memorandum. A more detailed outline of the key features of
the Notes and Redraw Notes is contained in Section 4.

2.2 Partiesto Transaction

Trustee: Perpetual Trustee Company Limited ABN 42 000 001 007 as trustee
of the Series Trust.
The Trustee has obtained an Australian Financial Services Licence
under Part 7.6 of the Corporations Act (Australian Financial Services
Licence No. 236643). The Trustee has appointed the Security Trustee
to act as its authorised representative under that licence.

Manager: AB Management Pty Limited ABN 75 070 500 855 a wholly-owned
subsidiary of BEN, in its capacity as manager of the Series Trust.

Security Trustee: P.T. Limited ABN 67 004 454 666 as trustee of the Security Trust.

Sponsor : BEN.

Servicer: BEN.

Arranger: NAB.

Joint Lead Managers: NAB, Macquarie, Westpac and ANZ

Basis Swap Provider: BEN.

Fixed Rate Swap Provider: BEN.

Standby Swap Provider: NAB.

Redraw Facility Provider: BEN.

Liquidity Facility Provider: BEN.

2.3 General Information regarding the Notes and Redraw Notes
| ssuer: The Trustee in its capacity as trustee of the Series Trust.
General Description: The Notes are secured, pass-through, limited recourse and floating rate

debt securities.
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Classes:

The Notes are divided into 7 classes: the Class A Notes, Class A-R
Notes, the Class AB Notes, the Class B Notes, the Class C Notes, the
Class D Notes and the Class E Notes.

Prior to enforcement of the Charge, repayment of principal on the
Class A Notes, the Class A-R Notes (if issued), the Class AB Notes,
the Class B Notes, the Class C Notes, the Class D Notes and the Class
E Notes occurs on either a serial or sequential basis depending on the
occurrence of certain triggers which are described in section 7.5.8.
See further Section 7.5.3.

Following enforcement of the Charge under the Security Trust Deed:

€) the Class A Notes and Class A-R Notes (if issued) will rank
ahead of the Class AB Notes, the Class B Notes, the Class
C Notes, the Class D Notes and the Class E Notes,

(b) the Class AB Notes will rank ahead of the Class B Notes,
the Class C Notes, the Class D Notes and the Class E
Notes;

(© the Class B Notes will rank ahead of the Class C Notes, the

Class D Notes and the Class E Notes;

(d) the Class C Notes will rank ahead of the Class D Notes and
the Class E Notes; and

(e the Class D Notes will rank ahead of the Class E Notes,

for payment of Interest and repayment of principal on the Notes. For
further details on repayment of principal, see Sections 2.5, 4.3 and 7.5.

In certain circumstances, the Trustee may issue Redraw Notes as
described in Section 7.5.5. If issued, Redraw Notes will, prior to and
following the occurrence of an Event of Default and enforcement of
the Charge under the Security Trust Deed rank in priority to the Class
A Notes, the Class A-R Notes (if issued), the Class AB Notes, the
Class B Notes, the Class C Notes, the Class D Notes and the Class E
Notes in their right to receive both interest and principal payments.

13



Offered Notes

Refinancing of Class A Notes:

Cut-Off Date:

I ssue Date/Closing Date:

Maturity Date:

Aggregate Initial Invested
Amount of the Class A Notes:

43975292_6

The Class E Notes will bear all losses on the Housing L oans before
the Redraw Notes, the Class A Notes, the Class A-R Notes (if issued),
the Class AB Notes, the Class B Notes, the Class C Notes and the
Class D Notes.

The Class D Notes will bear all remaining losses on the Housing
Loans before the Redraw Notes, the Class A Notes, the Class A-R
Notes (if issued), the Class AB Notes, the Class B Notes and the Class
C Notes.

The Class C Notes will bear al remaining losses on the Housing
Loans before the Redraw Notes, the Class A Notes, the Class A-R
Notes (if issued), the Class AB Notes and the Class B Notes.

The Class B Notes will bear al remaining losses on the Housing
Loans before the Redraw Notes, the Class A Notes, the Class A-R
Notes (if issued), and the Class AB Notes.

The Class AB Notes will bear all remaining losses on the Housing
L oans before the Redraw Notes and the Class A Notes and the Class
A-R Notes (if issued).

Any losses allocated to the Class A Notes, the Class A-R Notes (if
issued) and Redraw Notes will be allocated pari passu and rateably
between the Class A Notes, the Class A-R Notes (if issued) and the
Redraw Notes.

The Class A Notes and Class AB Notes comprise the Offered Notes.
This Information Memorandum relates solely to a proposed issue of
the Offered Notes by the Issuer.

The Trustee may issue Class A-R Notes on:

@ the Distribution Date occurring in November 2024 (the
“Class A Refinancing Date First Possible”); or

(b) if the Class A Notes are not fully redeemed on Class A
Refinancing Date First Possible, subject to the Manager’'s
discretion, on any subsequent Distribution Date on which
Class A Notes remain outstanding (each such date, a“Class
A Refinancing Date Subsequent”),

provided, in each case, that the issue proceeds of such Class A-R
Notes must be sufficient to redeem the Class A Notesin full on that
Distribution Date and the other conditions set out in Section 7.5.4 are
satisfied. The Trustee must use the issue proceeds of those Class A-R
Notes to redeem all of the Class A Notes which remain outstanding at
that time, as described in Section 7.5.4(f).

12 November 2019 or such other date (before the Closing Date) as
determined by the Manager.

Subject to the satisfaction of certain conditions precedent, 22
November 2019, or such other date that the Manager, the Arranger
and the Trustee may agree.

The Distribution Date in May 2051.

$920,000,000

14
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Aggregate Initial Invested

Amount of the Class AB Notes:

Aggregate Initial Invested
Amount of the Class B Notes:

Aggregate Initial Invested
Amount of the Class C Notes:

Aggregate Initial Invested
Amount of the Class D Notes:

Aggregate Initial Invested
Amount of the Class E Notes:
Denomination:

Issue Price:

Ratings:

$43,000,000

$14,500,000

$10,500,000

$5,000,000

$7,000,000

Each Note has a denomination of $1,000. The Noteswill beissued in
minimum parcels of $500,000.

The Class A Notes, the Class A-R Notes (if issued) the Class AB
Notes, the Class B Notes, the Class C Notes, the Class D Notes, the
Class E Notes and the Redraw Notes (if issued) will beissued at par
value.

It is expected that the Class A Notes will be rated AAA(sf) by S&P
and AAAS by Fitch, the Class AB Notes will be rated AAA(sf) by
S& P and AAASF by Fitch, the Class B Notes will be rated AA(sf) by
S& P, the Class C Notes will be rated A(sf) by S& P and the Class D
Notes will be rated BBB(sf) by S& P. It is anticipated that the Class E
Notes will not be rated.

Interest on the Notes and Redraw Notes

Calculation of Interest on the
Notes:

Interest on each Class A Note, Class A-R Note (if issued), Class AB
Note, Redraw Note, Class B Note, Class C Note, the Class D Note and
the Class E Note for each Interest Period will be calculated based on
the aggregate of the Bank Bill Rate on the first day of that Interest
Period plus the applicable Margin for that class of Notes. The

Margins for the Class A Notes, Class A-R Notes (if issued), the Class
AB Notes, the Class B Notes, the Class C Notes, the Class D Notes
and the Class E Notes will be determined by agreement between the
Manager, the Arranger and the Joint Lead Managers. |If the Trustee
issues Redraw Notes, the Margin for such Redraw Notes will be
determined by the Manager prior to their Issue Date.

An additional margin of 0.25% will be added to the Margin for the
Class A Notes, Class A-R Notes (if issued) and Class AB Notes for
each Interest Period following (and including):

@ in respect of the Class A Notes only, the earlier of:

) first Distribution Date occurring after the last day
of the Monthly Period on which the aggregate
principal outstanding on the Housing Loans
when expressed as a percentage outstanding on
the Housing Loans at the Closing Date is 10% or
less (“Clean-Up Dat€”); and

(i) the Class A Refinancing Date First Possible; and

15



2.5

43975292_6

Payment of Interest on the
Notes:

(b) in respect of the Class A-R Notes (if issued) and Class AB
Notes only, the Clean-Up Date.

No additional margin will be payable on the Class B Notes, the Class
C Notes, the Class D Notes, the Class E Notes and the Redraw Notes.

For further details on the calculation of Interest on the Notes, see
Section 4.2.

Noteholders as of the relevant Record Date will be entitled to receive
payments of Interest on the Notes monthly in arrears on the 15" day of
each month, or if such aday is not a Business Day, the next Business
Day (each an “Interest Payment Date”).

For further details on payment of Interest on the Notes, see Sections
4.2 and 7.4.6.

Repayment of Principal on the Notes and Redraw Notes

Repayment of Principal:

Prior to enforcement of the Charge, Redraw Notes receive repayments
of principal ahead of the Class A Notes, the Class A-R Notes (if
issued), the Class AB Notes, the Class B Notes, the Class C Notes, the
Class D Notes and the Class E Notes and will receive repayments of
principal on each Distribution Date (to the extent Total Principal
Collections are sufficient for this purpose) until the Stated Amount of
the Redraw Notes is reduced to zero.

Prior to enforcement of the Charge and if the Serial Paydown Triggers
have not occurred on arelevant Determination Date, the available
principal will (after repayment of the Redraw Notes and other
amounts payable in priority) be distributed, first, pari passu and
rateably amongst the Class A Notes and the Class A-R Notes (if
issued) until the Stated Amount of the Class A Notes and the Class A-
R Notes (if issued) is reduced to zero, second, amongst the Class AB
Notes until the Stated Amount of the Class AB Notesis reduced to
zero, third, amongst the Class B Notes until the Stated Amount of the
Class B Notesisreduced to zero, fourth, amongst the Class C Notes
until the Stated Amount of the Class C Notesis reduced to zero, fifth
amongst the Class D Notes until the Stated Amount of the Class D
Notes is reduced to zero and sixth amongst the Class E Notes until the
Stated Amount of the Class E Notesis reduced to zero.

Prior to the enforcement of the Charge and if the Serial Paydown
Triggers have occurred on arelevant Determination Date, the
available principal will (after repayment of the Redraw Notes and
other amounts payable in priority) be distributed pari passu and
rateably:

@ to the Class A Notes until the Stated Amount of the Class A
Notesis reduced to zero;

(b) to the Class A-R Notes (if issued) until the Stated Amount
of the Class A-R Notesis reduced to zero;

(c) to the Class AB Notes until the Stated Amount of the Class
AB Notesisreduced to zero;

(d) to the Class B Notes until the Stated Amount of the Class B
Notesis reduced to zero;
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Refinancing of Class A Notes

Note 10% Call Option:

2.6 TheHousing Loans

Housing L oans

Purchase of Housing L oans:

Assignment of Housing L oans:

Custody of Housing L.oan
Documents:

Servicing:

43975292_6

(e to the Class C Notes until the Stated Amount of the Class C
Notes is reduced to zero;

()] to the Class D Notes until the Stated Amount of the Class D
Notes is reduced to zero; and

(9) to the Class E Notes until the Stated Amount of the Class E
Notesis reduced to zero,

(see Section 7.5.3).
For further details see Sections 4.3.2, 7.5.3 and 7.5.8.

The Trustee may, at the direction of the Manager, redeem al of the
Class A Notes by repaying the then Invested Amount of the Class A
Notes together with the Interest payable on the Class A Notes on the
Class A Refinancing Date First Possible or any Class A Refinancing
Date Subsequent (see section 7.5.4).

The Trustee must if so directed by the Manager (given in the
Manager's discretion) and on giving 5 Business Days' notice to the
Noteholders, redeem all of the then outstanding Notes and Redraw
Notes on any Distribution Date falling on or after the Clean-Up Date.

For additional information on the Note 10% Call Option, see Section
4.3.4.

The Housing Loans are sourced from BEN's general portfolio of fully
verified residential Housing L oans.

On the Closing Date, the Trustee will, on the direction of the
Manager, use the proceeds from the issue of the Notes to acquire an
interest in a pool of Housing L oans and related mortgages and
collateral securities originated by BEN. The purchase price for these
Housing Loans will be the total principal balance outstanding as at the
Cut-Off Date.

The Housing Loans are required to be secured by aregistered first
ranking mortgage over Australian Residential Property. In certain
circumstances, in addition to the first ranking mortgage, there may
also be a second ranking mortgage in favour of BEN. Further details
in relation to the Housing Loans are contained in Section 6.

The Housing Loans and related mortgages and collateral securities
will beinitially assigned to the Trustee by BEN. If a Perfection of
Title Event occurs under the Series Supplement the Trustee may be
required to take certain actionsto perfect itslegal title to the Housing
Loans and related mortgages and collateral securities. For further
details on perfection of title, see Section 10.2.1.

BEN will hold custody of the underlying Housing Loan Documents
from the Issue Date. For further details on custody of the Housing
Loan Documents, see Section 11.1.

BEN has been appointed as the initial Servicer under the Series

Supplement. For further details on the Servicer, see Sections 6.5 and
10.5.
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Collections:

Clean-Up Offer

Structural Features

M ortgage I nsurance;

The Trustee will be entitled to al Collections received in respect of
Housing Loans from and including the Cut-Off Date except as
described below.

The Trustee will pay to BEN on the first Distribution Date from those
Collections an amount equal to the interest accrued on the Housing
Loans, acquired by it from BEN, from (and including) the previous
due date for the payment of interest on each of the Housing Loans up
to (but excluding) the Closing Date (the “Accrued I nterest
Adjustment”). For further details on the Accrued Interest
Adjustment, see Section 7.4.5.

Moneys due by borrowers under the terms of the Housing Loans wil
be collected by the Servicer on behalf of the Trustee.

Whilst the Collections Account is permitted to be maintained with the
Servicer (see Section 2.7), whether or not the Collections Account is
in fact maintained with the Servicer, the Servicer may retain the
Collectionsit receives in respect of a Monthly Period until 1 Business
Day before the next following Distribution Date (the “ Transfer
Date”), when it must deposit them into the Collections Account
together with, in certain circumstances, interest earned on those
Collections during the period they are held by the Servicer.

If the Collections Account is not permitted to be maintained with the
Servicer (see Section 2.7) the Servicer must pay all Collectionsit
receives into the Collections Account within 2 Business Days (or
where the Servicer is not an Eligible Depository, within 1 Business
Day) of receipt or, where Collections are not received by the Servicer
but are otherwise payable by the Servicer, within 2 Business Days (or
where the Servicer is not an Eligible Depository, within 1 Business
Day) of when they fell due for payment by the Servicer. The Servicer
may, in its sole discretion, deposit amountsinto the Collections
Account in prepayment of its obligations to pay Collectionsinto the
Collections Account in these circumstances. Such prepaid amounts
(“Outstanding Prepayment Amounts’) are, to the extent they are
standing to the credit of the Collections Account, secured to the
Servicer under the Security Trust Deed (see Section 9.4.5).

Collectionsin respect of each Monthly Period will be distributed on
the Distribution Date following the end of that Monthly Period.

On the Clean-Up Date or on any Distribution Date after the Clean-Up
Date, BEN may repurchase the remaining Housing Loans for the
Clean-Up Settlement Price. If the option is exercised by BEN the
Trustee's interest in the Housing Loan Rights will be held by the
Trustee as Seller Trust assets.

If the Clean-Up Settlement Price isinsufficient to ensure the
Noteholders will receive the aggregate of the Invested Amount of the
Notes and the I nterest payable on the Notes (and the Redraw
Noteholders, the Invested Amount of the Redraw Notes and I nterest
payable on the Redraw Notes), the repurchase will be subject to
Noteholder and Redraw Noteholder approval. Further details on the
Clean-Up Offer are contained in Section 6.5.10.

The Noteholders first level of protection against principal and/or
interest losses on the Housing Loans is provided by the Mortgage

18



43975292_6

Excess I nvestor Revenues.

Excess Revenue Reserve

Insurance Policies (if any) under which the Housing Loans are
insured.

The Mortgage Insurance Policies cover all principal and/or interest
losses incurred (if any) on the insured Housing Loans. For further
details on the Mortgage Insurance Palicies, see Section 8.

The Noteholders second level of protection is the monthly excess of
the cash flow generated by the Housing Loans (after taking into
account the operation of the swaps under any Hedge Agreement) over
the interest payments to be made on the Notes and other outgoings
ranking pari passu with or in priority to the Notes. To the extent that
there is such an excess in cash flow (the “Excess | nvestor
Revenues’) availablein relation to a Distribution Date, it will be used
to:

@ first, reimburse any unreimbursed Principal Draws (see
Section 7.4.2);
(b) next, to the extent that there are any amounts remaining,

reimburse any Defaulted Amounts (see Section 7.5.6);

(©) next, to the extent that there are any amounts remaining,
reimburse any unreimbursed Charge-Offsin relation to the
Notes (in accordance with Section 7.6.3);

(d) next, if any Notes remain outstanding on that Distribution
Date, as adeposit to the Excess Revenue Reserve until the
balance of the Excess Revenue Reserve equals the Excess
Revenue Reserve Target Balance in respect of that
Distribution Date;

(e next, as deposit to the Extraordinary Expense Reserve until
the balance of the Extraordinary Expense Reserve equals
the Extraordinary Expense Reserve Required Balance; and

()] next, pari passu to each Hedge Provider, the Redraw
Facility Provider, the Liquidity Facility Provider, the
Arranger and each Joint Lead Manager of any amount
payable to the Hedge Provider, the Redraw Facility
Provider (other than the Redraw Principal Outstanding), the
Liquidity Facility Provider, the Arranger and each Joint
Lead Manager under the relevant Hedge Agreement,
Redraw Facility Agreement, Liquidity Facility Agreement
and Dealer Agreement (as the case may be) to the extent
not already paid from Total Investor Revenues on that
Distribution Date.

Any amount remaining will be paid to the Income Unitholder.

On each Determination Date, the Manager must determine whether
thereisa Liquidity Shortfall First in respect of that Determination
Date. If the Manager determinesthereis such a Liquidity Shortfall
First, the Manager must direct the Trustee to withdraw from the
Excess Revenue Reserve an amount equal to the lesser of:

@ the Liquidity Shortfall First; and

(b) the balance of the Excess Revenue Reserve,
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Allocation of Char ge-Offs:

Collections Account:

(an “Excess Revenue Reserve Draw Total Expenses’) and apply
that amount as part of the Total Investor Revenues on the next
Distribution Date.

On each Determination Date, the Manager must determine whether
thereis a Notional Defaulted Amount Insufficiency in respect of that
Determination Date. If the Manager determinesthereis such a
Notional Defaulted Amount I nsufficiency, the Manager must direct
the Trustee to withdraw from the Excess Revenue Reserve an amount
equal to the lesser of:

@ the Notional Defaulted Amount Insufficiency; and

(b) the balance of the Excess Revenue Reserve less any Excess
Revenue Reserve Draw Total Expenses to be withdrawn on
the immediately following Distribution Date,

(an “Excess Revenue Reserve Draw Defaulted Amount”) and apply
that amount as part of the Total Principal Collections on the next
Distribution Date.

For further details on the Excess Revenue Reserve, see Section 7.10.

Class A Noteholders, Class A-R Noteholders, Class AB Noteholders,
Class B Noteholders, Class C Noteholders, Class D Noteholders and
Redraw Noteholders will have the benefit of Charge-Offs being
allocated first to the Class E Notes. That is, to the extent that thereis
alosson aHousing Loan which is not satisfied by a claim under any
Mortgage I nsurance Policy corresponding to that Housing Loan, or by
application of Excess Investor Revenues, the amount of the loss will
be alocated pari passu and rateably to the Class E Notes, reducing the
Stated Amount of the Class E Notes until their Stated Amount is zero.
The amount of any remaining loss once the Stated Amount of the
Class E Notes has been reduced to zero, will then be allocated pari
passu and rateably to the Class D Notes, reducing the Stated Amount
of the Class D Notes until their Stated Amount is zero. The amount of
any remaining loss once the Stated Amount of the Class D Notes has
been reduced to zero will then be allocated pari passu and rateably to
the Class C Notes, reducing the Stated Amount of the Class C Notes
until their Stated Amount iszero. The amount of any remaining loss
once the Stated Amount of the Class C Notes has been reduced to zero
will then be allocated pari passu and rateably to the Class B Notes,
reducing the Stated Amount of the Class B Notes until their Stated
Amount iszero. The amount of any remaining loss once the Stated
Amount of the Class B Notes has been reduced to zero will then be
allocated pari passu and rateably to the Class AB Notes, reducing the
Stated Amount of the Class AB Notes until their Stated Amount is
zero. The amount of any remaining loss once the Stated Amount of
the Class AB Notes has been reduced to zero will then be alocated
pari passu and rateably to the Class A Notes, the Class A-R Notes (if
issued) and the Redraw Notes, reducing the Stated Amount of the
Class A Notes, the Class A-R Notes (if issued) and the Redraw Notes
until they are zero.

Before the Closing Date, the Trustee will establish an account (or
accounts) (the “Coallections Account™) into which all Collections
received in respect of the Series Trust must be paid. The Collections
Account must be maintained with an Eligible Depository and may be
held with the Servicer if the Servicer isan Eligible Depository.
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Principal Draw

Liquidity Facility

Where the Servicer isnot an Eligible Depository, the Collections
Account may still be maintained with the Servicer provided that:

@ the Servicer's obligations to credit to, and repay from, in
accordance with normal banking practice, monies deposited
and to be deposited to the Collections Account are
supported by a standby guaranteein aform in respect of
which the Manager has issued a Ratings Affirmation Notice
(a“Servicer Standby Guarantee”); or

(b) the Manager has issued a Ratings Affirmation Noticein
relation to the Collections Account being held with the
Servicer.

The Servicer must deposit all Collections received by the Servicer into
the Collections Account within 2 Business Days following its receipt
(or where the Servicer is not an Eligible Depository, within 1 Business
Day following itsreceipt). However, if the Collections Account is
maintained with the Servicer or is able to be maintained with the
Servicer, the Servicer may retain the Collections until 10:00 am on the
day which is 1 Business Day before the Distribution Date following
the end of the Monthly Period.

If, while the Collections Account is maintained with the Servicer, the
Trustee becomes aware that the Collections Account cannot continue
to be maintained with the Servicer, the Trustee must within 60
calendar days establish a new interest bearing Collections Account
with an Eligible Depository and transfer the funds standing to the
credit of the old Collections Account to the new Collections Account.

On each Determination Date, the Manager must determine whether
thereisa Liquidity Shortfall Second in respect of that Determination
Date. If the Manager determines there is such a Liquidity Shortfall
Second, the Manager must direct the Trustee to allocate from
Collections for that Monthly Period an amount equal to the lesser of:

@ the Liquidity Shortfall Second; and

(b) where the Collections exceed the Finance Charges for that
Monthly Period, the amount of such excess or, where the
Finance Charges exceed the Collections for that Monthly
Period, zero,

(a“Principal Draw”) and apply that amount as part of the Total
Investor Revenues on the next Distribution Date.

On each Determination Date, the Manager must determine whether
thereisa Liquidity Shortfall Third in respect of that Determination
Date. If the Manager determinesthereis such a Liquidity Shortfall
Third:

@ where that Determination Date occurs other than during a
Cash Deposit Period, the Manager must request an advance
under the Liquidity Facility equal to the lesser of the
Liquidity Shortfall Third and the amount which is available
for drawing under the Liquidity Facility; or

(b) where that Determination Date occurs during a Cash
Deposit Period, the Manager must direct the Trustee to
apply from the Cash Deposit Account an amount equal to
the lesser of the Liquidity Shortfall Third and the Cash
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Deposit in accordance with the Liquidity Facility
Agreement.

The amount which is available for drawing under the Liquidity
Facility is egqual to the un-utilised portion of the Liquidity Facility
Limit.

Drawings under the Liquidity Facility will be subject to certain
conditions precedent.

For further details on the Liquidity Facility see Section 9.2.

On each Determination Date, the Manager must determine if there are
any Extraordinary Expenses in respect of that Determination Date. |If
the Manager determines there are Extraordinary Expenses, the
Manager must, on behalf of the Trustee, make a drawing from the
Extraordinary Expense Reserve of an amount equal to the lesser of:

@ the amount of such Extraordinary Expenses on that
Determination Date; and

(b) the balance of the Extraordinary Expense Reserve on that
Determination Date.

For further details on the Extraordinary Expense Reserve see Section
7.11.

BEN will continue to provide Redraws to mortgagors in connection
with the Housing Loans. Where BEN provides such Redraws from its
own funds, BEN will be deemed to have made an advance, as Redraw
Facility Provider, under the Redraw Facility (up to atotal aggregate
amount equal to the un-utilised portion of the Redraw Facility Limit).
The provision of the Redraw Facility will be subject to normal credit
criteriaand a market rate of interest will be charged.

Drawings under the Redraw Facility will be subject to certain
conditions precedent.

For further details on the Redraw Facility, see Section 9.3.

In order to hedge the mismatch between the rates of interest on the
Housing Loans and the Trustee's floating rate obligations under the
Notes, the Trustee and the Manager will enter into the Basis Swap and
the Fixed Rate Swap with a Hedge Provider.

BEN will betheinitial Hedge Provider for the Basis Swap and the
Fixed Rate Swap.

NAB will act as the Standby Swap Provider in respect of the Fixed
Rate Swap. In certain circumstances thisrole will require NAB to
assume the rights and obligations of BEN as Hedge Provider under the
Fixed Rate Swap.

The Basis Swap and the Fixed Rate Swap will each be governed by
the terms of the relevant Hedge Agreement.

For further details in relation to the swaps, see Section 9.1

On each Determination Date after the Basis Swap terminates the
Manager must determine the rate that is the aggregate of the minimum
interest rate required to be set on Housing Loans which are subject to
avariablerate (net of any interest off-set benefitsin relation to the
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Interest Off-Set Accounts (if any) in relation to the Housing Loans
forming part of the Assets of the Series Trust), when aggregated with
the income produced by the rate of interest on all other Housing
Loans, to ensure that the Trustee will have available to it sufficient
Finance Charges to enable it to pay the Total Expenses as they fall due
plus 0.25% (the “ Threshold Mortgage Rate") and notify that rate to
the Trustee and the Servicer on or prior to the following Distribution
Date.

For further details, see Section 9.1.2.

The obligations of the Trustee in respect of the Notes (among other
obligations) are secured by a security interest granted by the Trustee
over the Assets of the Series Trust in favour of the Security Trustee
pursuant to the Security Trust Deed. The Security Trust Deed and the
order of priority in which the proceeds of enforcement of the security
interest granted under the Security Trust Deed are to be applied are
described in Section 9.4.

Following their issue, the Notes may (unless lodged with Austraclear)
only be purchased or sold by execution and registration of a Note
Transfer. For further details, see Sections 4.8 and 4.10.

The Notes can only be transferred if the relevant offer or invitation to
purchase:

@ is not made to a Retail Client;

(b) complies with all applicable lawsin all jurisdictionsin
which the offer or invitation is made; and

(c) isin accordance with the listing and market rules of any
exchange on which the Notes are listed or quoted as those
rules apply to the Notes.

Following issue, the Notes can be lodged with Austraclear. For
further details, see Section 4.10.

The Joint Lead Managers announce that in connection with the issue
of the Offered Notes:

@ Austraclear will confer rightsin the Offered Notesto
certain of its members; and

(b) as aresult of the issue of the Offered Notes in this manner,
those rights will be able to be created.

The Manager has received advice that none of the issue, the transfer,
nor the redemption of the Notes will currently attract stamp duty in
any jurisdiction of Australia.

Payments of interest on the Notes will be reduced by any applicable
withholding taxes. The Trustee is not obligated to pay any additional
amounts to the Noteholders to cover any withholding taxes. Thiswill
be the case whether a Noteholder is an initial holder of the Notes or
subsequently acquires the Notes.

Under present law, the Notes will not be subject to Australian interest
withholding tax if they are issued in accordance with certain
prescribed conditions set out in section 128F of the Tax Act and they
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are not acquired directly or indirectly by any Offshore Associate of
the Trustee or BEN (other than a Permitted Offshore Associate). The
Joint Lead Managers have agreed with the Trustee to offer the Offered
Notes for subscription or purchase in accordance with certain
procedures intended to result in the public offer test being satisfied
and all Offered Notes having the benefit of the section 128F
exemption. One of these conditions is that the Trustee must not know
or have reasonable grounds to suspect that an Offered Note, or an
interest in an Offered Note, was being, or would later be, acquired
directly or indirectly by any Offshore Associates of the Trustee or
BEN. Accordingly, Offshore Associates of the Trustee or BEN (other
than a Permitted Offshore Associate) should not acquire Offered
Notes. For further information see Section 12.1 (“Interest withholding
tax”).

Tax may be deducted from payments to an Australian resident
Noteholder or a non-resident holding the Notesin carrying on
business at or through a permanent establishment in Australia, who
does not provide the Trustee with atax file number or an Australian
Business Number (where applicable) unless an exemption applies to
that Noteholder.

Noteholders and prospective Noteholders should obtain advice from

their own tax advisersin relation to the tax implications of an
investment in the Offered Notes.
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CREDIT RATING

It is anticipated that the Class A Notes will be rated AAA(sf) by S& P and AAAST by Fitch, the Class AB
Notes will be rated AAA(sf) by S& P and AAASF by Fitch, the Class B Notes will be rated AA(sf) by
S& P, the Class C Notes will be rated A(sf) by S& P and the Class D Notes will be rated BBB(sf) by S&P.
It is anticipated that the Class E Notes will not be rated. The ratings of the Offered Notes should be
evaluated independently from similar ratings on other types of notes or securities. A credit rating by a
rating agency is not arecommendation to buy, sell or hold securities and may be subject to revision,
suspension, qualification or withdrawal at any time by the relevant rating agency. A revision, suspension,
qualification or withdrawal of the credit rating of the Offered Notes may adversely affect the market price
of the Offered Notes. In addition, the credit rating of the Offered Notes do not address the expected
timing of principal repayments under the Offered Notes, only that principal will be received no later than
the Maturity Date. Other than Section 1.17, the Rating Agencies have not been involved in the
preparation of this Information Memorandum.
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DESCRIPTION OF THE NOTESAND REDRAW NOTES
General Description of the Notes and Redraw Notes

The Notes congtitute debt securitiesissued by the Trustee in its capacity astrustee of the Series Trust.
They are characterised as secured, pass-through, floating rate and limited recourse debt securities and are
issued with the benefit of, and subject to, the Master Trust Deed, the Series Supplement and the Security
Trust Deed.

The Notes have been divided into 7 classes: the Class A Notes, the Class A-R Notes, the Class AB Notes,
the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes. In certain circumstances,
the Trustee may issue Redraw Notes as described in Section 7.5.5.

Further details of the ranking of the Notes prior to and after the enforcement of the Charge under the
Security Trust Deed are set out in Section 2.5.

Interest on the Notes and Redraw Notes
Period for which the Notes accrue inter est

Each Class A Note, Class AB Note, Class B Note, Class C Note, Class D Note and Class E Note bears
interest from (and including) the Closing Date until it is redeemed in accordance with Section 4.3.5.

Each Class A-R Note (if issued) bears interest from (and including) the Class A-R Issue Date until itis
redeemed in accordance with Section 4.3.5.

Each Redraw Note (if issued) bearsinterest from (and including) its Issue Date until it isredeemed in
accordance with Section 4.3.5.

Categorisation of the Notes
The Notes issued by the Trustee are Floating Rate Notes.

Floating Rate Notes are Notes which bear Interest at a floating rate. During the period for which Floating
Rate Notes bear interest as described in Section 4.2.1, Interest on Floating Rate Notes is payable on a
monthly basis on the Distribution Date immediately following the end of an Interest Period (each such
date being an “Interest Payment Date” in respect of the Floating Rate Notes) (see Section 4.2.3).

Interest Periods - Floating Rate Notes

The period during which a Floating Rate Note accrues interest (as described above) is divided into
periods (each an “Interest Period”).

Thefirst Interest Period in respect of the Notes (excluding any Redraw Notes and Class A-R Notes)
commences on (and includes) the Closing Date and ends on (but does not include) the first Distribution
Date (being 16 December 2019). Each succeeding Interest Period commences on (and includes) a
Distribution Date and ends on (but does not include) the next Distribution Date. The final Interest Period
ends on (but does not include) the date on which interest ceases to accrue on the Notes (as described in
Section 4.2.1).

Interest Rates

The Interest Rate for each Interest Period in respect of the Class A Notes, the Class A-R Notes (if issued),
the Class AB Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes each
being Floating Rate Notes, is the Bank Bill Rate for the Interest Period plus the applicable Margin for that
Class.

The Margins for the Class A Notes, the Class AB Notes, the Class B Notes, the Class C Notes, the Class
D Notes and the Class E Notes will be determined on the Pricing Date by agreement between the
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Manager, the Arranger and the Joint Lead Managers. The Margins will be notified to prospective
Noteholders by the Joint Lead Managers prior to the Issue Date.

The Margin for the Class A-R Notes (if issued) will be determined by agreement between the Manager
and others before the Class A-R Issue Date.

An additional margin of 0.25% per annum will be added to the Margin for the Class A Notes, the Class
A-R Notes (if issued) and the Class AB Notes for each Interest Period following (and including):

) in respect of the Class A Notes only, the earlier of:
(A) the Class A Refinancing Date First Possible; and
(B) the Clean-Up Date; and
(i) in respect of the Class A-R Notes (if issued) and the Class AB Notes only, the Clean-Up Date.

No such additional margin is payable in respect of the Redraw Notes, the Class B Notes, the Class C
Notes, the Class D Notes and the Class E Notes.

If Redraw Notes, being Floating Rate Notes, are issued the Interest Rate applicable to them will be equal
to the Bank Bill Rate for the Interest Period plus a Margin determined at the time of their issue by the
Manager.

Calculation of Interest on the Notes and Redraw Notes
Interest on the Class A Notes, the Class A-R Notes (if issued), the Class AB Notes, the Class B Notes, the

Class C Notes, the Class D Notes, the Class E Notes and the Redraw Notes is calculated for each Interest
Period:

@ on:

0) subject to paragraph (ii) below, the Invested Amount of that Class on the first day of
the Interest Period (after taking into account any reductions in the Invested Amount
on that day);

(i) the Stated Amount of that Class on the first day of the Interest Period (after taking
into account any reductions in the Stated Amount on that day), if on the first day of
the relevant Interest Period the Stated Amount of the Notesis zero;

(b) at the Interest Rate for that Class for that Interest Period; and
(c) on the actual number of daysin that Interest Period and based on a year of 365 days.

Interest Payment on each Distribution Date

If Total Investor Revenues are sufficient for this purpose, Interest on the Notes will be paid in arrears on
each Distribution Date following the end of an Interest Period.

If Total Investor Revenues available for payment of Interest on the Notes are insufficient for the payment
in full of Interest on the Notes on a Distribution Date, the amount available will be applied first in
satisfying on a pari passu and rateable basis the Interest due on the Distribution Date in respect of the
Redraw Notes and any Interest on the Redraw Notes remaining unpaid from prior Distribution Dates.

Only after all Interest due in respect of the Redraw Notes have been satisfied will Interest due in respect
of the Class A Notes and the Class A-R Notes (if issued) on the relevant Distribution Date and any
Interest on the Class A Notes and the Class A-R Notes (if issued) remaining unpaid from prior
Distribution Dates be paid.
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Only after all Interest due in respect of the Class A Notes and the Class A-R Notes (if issued) (and prior
ranking amounts) have been satisfied will Interest due in respect of the Class AB Notes on the relevant
Distribution Date and any Interest on the Class AB Notes remaining unpaid from prior Distribution Dates
be paid.

Only after all Interest due in respect of the Class AB Notes (and prior ranking amounts) have been
satisfied will Interest due in respect of the Class B Notes on the relevant Distribution Date and any
Interest on Class B Notes remaining unpaid from prior Distribution Dates be paid pari passu and rateably.

Only after all Interest due in respect of the Class B Notes (and prior ranking amounts) have been satisfied
will Interest due in respect of the Class C Notes on the relevant Distribution Date and any Interest on
Class C Notes remaining unpaid from prior Distribution Dates be paid pari passu and rateably.

Only after all Interest due in respect of the Class C Notes (and prior ranking amounts) have been satisfied
will Interest due in respect of the Class D Notes on the relevant Distribution Date and any Interest on the
Class D Notes remaining unpaid from prior Distribution Dates be paid pari passu and rateably.

Only after all Interest due in respect of the Class D Notes (and prior ranking amounts) have been satisfied
will Interest due in respect of the Class E Notes on the relevant Distribution Date and any Interest on the
Class E Notes remaining unpaid from prior Distribution Dates be paid pari passu and rateably.

A failure to pay Interest on the Class A Notes, Class A-R Notes (if issued) or Redraw Notes (if issued)
within a specified period of time (see Section 9.4.2) will be an event of default under the Security Trust
Deed. The events of default and the remedies available to Noteholders are detailed in Sections 9.4.2 and
9.4.3. A failureto pay Interest:

@ on the Class AB Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class
E Notes will not be an event of default under the Security Trust Deed while any Class A Notes,
Class A-R Notes (if issued) or Redraw Notes (if issued) are outstanding; or

(b) on the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes will not be
an event of default under the Security Trust Deed while any Class AB Notes are outstanding;
or

(c) on the Class C Notes, the Class D Notes and the Class E Notes will not be an event of default
under the Security Trust Deed while any Class B Notes are outstanding; or

(d) on the Class D Notes and the Class E Notes will not be an event of default under the Security
Trust Deed while any Class C Notes are outstanding; or

(e on the Class E Notes will not be an event of default under the Security Trust Deed while any
Class D Notes are outstanding.

No interest accrues on the amount of any Interest shortfall.

The method for calculating whether there are sufficient Total Investor Revenues available on a
Distribution Date for the payment of Interest on the Notes for the Interest Period then ended (and any
shortfalls of Interest from previous Interest Periods) is set out in Section 7.

Principal Repaymentson the Notes and Redraw Notes

Final Redemption

Unless previousdly redeemed (or deemed to be redeemed) in full, the Notes will be redeemed at their then

Invested Amount, together with all accrued but unpaid interest on the Distribution Date falling in May
2051 (the “M aturity Date").
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Repayment of Principal on the Notes

@

Class A Notes, Class A-R Notes, Class AB Notes, Class B Notes, Class C Notes, Class D
Notes and Class E Notes.

On aDistribution Date prior to the enforcement of the Charge, if the Serial Paydown Triggers
have not occurred on the Determination Date immediately preceding that Distribution Date and
to the extent that Total Principal Collections are sufficient for this purpose (after payment of
prior ranking distributions of Total Principal Collections, including payments to the Redraw
Noteholders, as described in Section 4.3.3 below) the remaining Total Principal Collections for
that Distribution Date will be applied:

0) first:
(A) to the Class A Noteholdersin repayment of principal in respect of the
Class A Notes, pari passu and rateably amongst the Class A Notes until
the Stated Amount of the Class A Notesis reduced to zero; and
(B) to the Class A-R Noteholders in repayment of principal in respect of the
Class A-R Notes, pari passu and rateably amongst the Class A-R Notes
until the Stated Amount of the Class A-R Notesis reduced to zero;
(i) next, to the Class AB Noteholders in repayment of principal in respect of the Class

AB Notes, pari passu and rateably amongst the Class AB Notes until the Stated
Amount of the Class AB Notesis reduced to zero;

(iii) next, to the Class B Noteholders in repayment of principal in respect of the Class B
Notes, pari passu and rateably amongst the Class B Notes until the Stated Amount of
the Class B Notes is reduced to zero;

(iv) next, to the Class C Noteholders in repayment of principal in respect of the Class C
Notes, pari passu and rateably amongst the Class C Notes until the Stated Amount of
the Class C Notes is reduced to zero;

(v) next, to the Class D Noteholders in repayment of principal in respect of the Class D
Notes, pari passu and rateably amongst the Class D Notes until the Stated Amount
of the Class D Notesis reduced to zero; and

(vi) next, to the Class E Noteholders in repayment of principal in respect of the Class E
Notes, pari passu and rateably amongst the Class E Notes until the Stated Amount of
the Class E Notesis reduced to zero.

On aDistribution Date prior to the enforcement of the Charge, if the Serial Paydown Triggers
have occurred on the Determination Date immediately preceding that Distribution Date and to
the extent that Total Principal Collections are sufficient for this purpose (after payment of prior
ranking distributions of Total Principal Collections, including payments to the Redraw
Noteholders, as described in Section 4.3.3 below) the remaining Total Principal Collections for
that Distribution Date will be applied pari passu and rateably:

0) to the Class A Noteholdersin repayment of principal in respect of the Class A
Notes, pari passu and rateably amongst the Class A Notes until the Stated Amount
of the Class A Notes s reduced to zero;

(i) to the Class A-R Noteholders in repayment of principal in respect of the Class A-R
Notes, pari passu and rateably amongst the Class A-R Notes until the Stated Amount
of the Class A-R Notes is reduced to zero;

(iii) to the Class AB Noteholders in repayment of principal in respect of the Class AB

Notes, pari passu and rateably amongst the Class AB Notes until the Stated Amount
of the Class AB Notesis reduced to zero;

29



4.3.3

4.3.4

4.3.5

43975292_6

(iv) to the Class B Noteholders in repayment of principal in respect of the Class B Notes,
pari passu and rateably amongst the Class B Notes until the Stated Amount of the
Class B Notesis reduced to zero;

(v) to the Class C Noteholders in repayment of principal in respect of the Class C Notes,
pari passu and rateably amongst the Class C Notes until the Stated Amount of the
Class C Notesis reduced to zero;

(vi) to the Class D Noteholdersin repayment of principal in respect of the Class D
Notes, pari passu and rateably amongst the Class D Notes until the Stated Amount
of the Class D Notesis reduced to zero; and

(vii) to the Class E Noteholdersin repayment of principal in respect of the Class E Notes,
pari passu and rateably amongst the Class E Notes until the Stated Amount of the
Class E Notes s reduced to zero.

The determination and allocation of Total Principal Collectionsis explained in Sections 7.5.1
and 7.5.3.

Redraw Notes

On each Distribution Date prior to the enforcement of the Charge, to the extent that Total Principal
Collections are sufficient for this purpose (after payment of prior ranking distributions of Total Principal
Collections) the Trustee, at the direction of the Manager, must apply the Tota Principal Collections
towards repayment of the Stated Amounts of the Redraw Notes, until these are reduced to zero, in the
order of their issue (pari passu and rateably amongst such Redraw Notes), such that a Redraw Note does
not receive aprincipal repayment until the Stated Amounts of all earlier issued Redraw Notes have been
reduced to zero. The Redraw Notes rank in priority to the Notes for repayments of principal and payments
of Interest.

Note 10% Call Option

The Trustee must if so directed by the Manager (given in the Manager's discretion) and on giving 5
Business Days' notice to the Noteholders and Redraw Noteholders, redeem all of the then outstanding
Notes and Redraw Notes (“Note 10% Call Option”) on any Distribution Date falling on or after the
Clean-Up Date.

The Manager may only direct the Trustee to redeem the Notes and Redraw Notes in accordance with the
foregoing if the Trustee will have sufficient funds available to it on the relevant Distribution Date to
ensure that the Noteholders and Redraw Noteholders will receive the aggregate of the then Invested
Amount of the Notes and Redraw Notes, as applicable, and the Interest payable on the Notes and Redraw
Notes, as applicable, or otherwise the aggregate Stated Amount of the Notes and Redraw Notes, as
applicable, (rather than the Invested Amount) if the Noteholders and Redraw Noteholders have approved
the redemption at the Stated Amount by an extraordinary resolution (being a resolution passed at a
meeting of the Noteholders and Redraw Noteholders convened and held by a majority of not less than
three quarters of the votes cast thereat or aresolution in writing signed by all Noteholders and Redraw
Noteholders).

The Clean-Up Offer may, but need not, be exercised by BEN in conjunction with the exercise by the
Trustee of the Note 10% Call Option.

Redemption on Final Payment

Upon afinal distribution being made in respect of the Notes in the circumstances described in

Section 10.6.4 or under the Security Trust Deed, the Notes will be deemed to be redeemed and discharged
in full and any obligation to pay any unpaid interest, any then unpaid Invested Amount or any other
amountsin relation to the Notes will be extinguished in full. Thereafter the Notes will cease to exist and
the Noteholders will have no further rights or entitlements in respect of their Notes.
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Optional redemption on or after the Class A Refinancing Date First Possible

@

(b)

(©

Prior to the Determination Date immediately preceding the Class A Refinancing Date First
Possible, the Manager agrees to use its reasonable endeavours to arrange, on behalf of the
Trustee, the marketing and issuance of Class A-R Notes, in accordance with Section 7.5.4:

) with an aggregate Initia Invested Amount equal to the Invested Amount of the Class
A Notes as at the Class A Refinancing Date First Possible after taking into account
any principal repayments to be made under section 7.5.3 on that day (plus any
additional amount necessary for parcels of Class A-R Notes to be issued); and

(i) with the Class A-R Issue Date occurring on the Class A Refinancing Date First
Possible.

If the Manager is unable to arrange for the issuance of Class A-R Notes on the Class A
Refinancing Date First Possible in accordance with paragraph (a) above and Section 7.5.4, the
Manager may (at its discretion), in respect of any Class A Refinancing Date Subsequent,
arrange, on behalf of the Trustee, the marketing and issuance of Class A-R Notes, in
accordance with Section 7.5.4:

0) with an aggregate Initial Invested Amount equal to the Invested Amount of the Class
A Notes as at the Class A Refinancing Date Subsequent after taking into account
any principal repayments to be made under section 7.5.3 on that day (plus any
additional amount necessary for parcels of Class A-R Notes to be issued); and

(i) with the Class A-R Issue Date to occur on that Class A Refinancing Date
Subsequent.

If the Clean-Up Date has occurred, or is expected to occur on the Class A Refinancing Date
First Possible or the relevant Class A Refinancing Date Subsequent (as applicable), the
obligations and rights of the Manager under paragraphs (a) and (b) are subject to the provisions
of Section 6.5.10.

No Payment in Excess of I nvested Amount

No amount of principal will be paid to a Noteholder in excess of the Invested Amount applicable to the
Notes held by that Noteholder.

Payments

M ethod of Payment

Any amounts payable by the Trustee to a Noteholder will be paid in Australian dollars and may be paid

by:

@
(b)

(©

electronic transfer through Austraclear;

at the option of the Noteholder (which may be exercised on a Note Transfer), direct transfer to
adesignated bank account in Australia of the Noteholder; or

any other manner specified by the Noteholder and agreed to by the Manager and the Trustee.

Rounding of Interest and Principal Payments

All payments in respect of Interest and principal on the Notes will be rounded to the nearest cent (half a
cent or more being rounded upward).
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Reporting of Pool Performance Data

The Manager or a person nominated by the Manager will, on a monthly basis, publish on Bloomberg (or
another similar electronic reporting service) pool performance data.

Pool performance data will include:

@ performance data relating to the Notes issued (including principal outstanding and Interest
Rates);

(b) Note Factors;

(c) prepayment rates,

(d) arrears statistics; and

(e default statistics.

The Register of Noteholders
The Trustee will maintain the Register at its office in Sydney.

The Register will include the names and addresses of the Noteholders and a record of each payment made
in respect of the Notes.

The Register isthe only conclusive evidence of the title of a person recorded in it as the holder of a Note.

The Trustee may from time to time close the Register for periods not exceeding 35 Business Daysin
aggregate in any calendar year (or such greater period as may be permitted by the Corporations Act).

In addition to the above period, the Register may be closed by the Trustee at 4.30 pm (Sydney time) on
the Business Day prior to each Determination Date (or such other Business Day asis notified by the
Trustee to the Noteholders from time to time) for the purpose of calculating entitlementsto Interest and
principal on the Notes. The Register will be re-opened at the commencement of business on the Business
Day immediately following the Determination Date on which such calculations are made. On each
Distribution Date, principal and Interest on the Notes will be paid to those Noteholders whose names
appear in the Register at the opening of business (at the place where the Register is located) on the Record
Date immediately preceding that Distribution Date.

The Register may be inspected by a Noteholder during normal business hoursin respect of information
relating to that Noteholder only. Copies of the Register may not be taken by the Manager or Notehol ders.
However, the Trustee must make a copy of the Register available to the Manager within 1 Business Day
of the Manager's request for a copy.

The Trustee, with the Manager's approval, may cause the Register to be maintained by athird party on its
behalf, and require that person to discharge the Trustee's obligations in relation to the Register.

Note Certificates

No global definitive certificate or other instrument will be issued to evidence a person'stitle to Notes.
Instead, each Noteholder will be issued with a certificate (“Note Certificate”) under which the Trustee
acknowledges that the Noteholder has been entered in the Register in respect of the Notes referred to in
that Note Certificate. A Note Certificate is not a certificate of title as to the relevant Notes. It cannot,
therefore, be pledged or deposited as security nor can Notes be transferred by delivery of only a Note
Certificate to a proposed transferee.

If aNote Certificate becomes worn out or defaced, then upon production of it to the Trustee, a

replacement will beissued. If aNote Certificate islost or destroyed, and upon proof of thisto the
satisfaction of the Trustee and the provision of such indemnity as the Trustee considers adequate, a
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replacement Note Certificate will beissued. A fee not exceeding $10 may be charged by the Trustee for a
replacement Note Certificate.

Transfer of Notes

Subject to the following conditions, a Noteholder is entitled to transfer any of its Notes:

@ if the offer for sale or invitation to purchase to the proposed transferee by the Noteholder:
) is not made to a Retail Client; and
(i) complies with any applicable lawsin all jurisdictionsin which the offer or invitation
is made;
(b) unless lodged with Austraclear as explained in Section 4.10, all transfers of Notes must be

effected by a Note Transfer. Note Transfers are available from the Trustee's registry office.
Every Note Transfer must be duly completed, duly stamped (if applicable), executed by the
transferor and the transferee and lodged for registration with the Trustee accompanied by the
Note Certificate for the Notes to which it relates; and

(c) if the offer isin accordance with the listing and market rules of any exchange on which the
Notes are listed or quoted as those rules apply to the Notes.

For the purposes of accepting a Note Transfer, the Trusteeiis entitled to assume that it is genuine (unless it
has actual knowledge to the contrary).

The Trustee is authorised to refuse to register any Note Transfer if:

@ itisnot duly completed, executed and (if necessary) stamped,;

(b) it contravenes or failsto comply with the terms of the Master Trust Deed or the Series
Supplement; or

(c) the transfer would result in a contravention of, or afailure to observe the provisions of alaw of

the Commonwealth of Australia or of a State or Territory of the Commonwealth of Australia.

The Trustee is not bound to give any reason for refusing to register any Note Transfer and its decisionis
final, conclusive and binding. If the Trustee refusesto register any Note Transfer, it must as soon as
practicable following that refusal, send to the transferor and the purported transferee notice of that refusal.

A Note Transfer will be regarded as received by the Trustee on the Business Day that the Trustee actually
receives the Note Transfer at the place at which the Register isthen kept. Subject to the power of the
Trustee to refuse to register a Note Transfer, the Note Transfer will take effect from the beginning of the
Business Day on which the Note Transfer isreceived by the Trustee. However, if a Note Transfer is
received by the Trustee after 4.30 pm (Sydney time) on a Business Day in Sydney the Note Transfer will
not take effect until the next Business Day. |f a Note Transfer is received by the Trustee during any
period when the Register, or the relevant part of the Register, is closed for any purpose or on any
weekend or public holiday, the Note Transfer will take effect from the beginning of the next Business
Day on which the Register (or the relevant part of the Register) is open.

Where a Note Transfer is registered after the closure of the Register but prior to any payments that are
due to be paid to Noteholders then Interest or principal due on the Notes on the following Distribution
Date will be paid to the transferor and not the transferee.

Upon registration of a Note Transfer, the Trustee will, within 10 Business Days of registration, issue a

Note Certificate to the transferee in respect of the relevant Notes and, where applicable, issue to the
transferor a Note Certificate for the balance of the Notes retained by the transferor.
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Marked Note Transfer

A Noteholder may request the Trustee, or any third party appointed by the Trustee to maintain the
Register as described in Section 4.6, to provide a marked Note Transfer in relation to its Notes. Once a
Note Transfer has been marked by the Trustee or any such third party, for a period of 90 days thereafter
(or such other period as is determined by the Manager), the Trustee or that third party will not register any
transfer of the Notes described in the Note Transfer other than pursuant to that marked Note Transfer.

L odgement of Notesin Austraclear

On the Issue Date, it is expected that the Notes will be eligible to be lodged into the Austraclear system
by registering Austraclear Limited as the holder of record, for custody in accordance with the Austraclear
rules or in such other form as required by the Noteholders. All paymentsin respect of the Notes lodged
into Austraclear will be made to Austraclear Limited, for transfer in accordance with the Austraclear
rules. All notices to the Noteholders lodged into the Austraclear system will be directed to Austraclear
Limited.

In respect of each of the Notes that are lodged into the Austraclear system, Austraclear Limited will
become the registered holder of those Notes in the Register of Holders. While those Notes remain in the
Austraclear system:

@ all payments and notices required of the Trustee and the Manager in relation to those Notes
will be directed to Austraclear Limited; and

(b) all dealings and payments in relation to those Notes within the Austraclear system will be
governed by the Austraclear Limited Regulations.

Transactions relating to interests in the Notes may also be carried out through Euroclear or Clearstream,
L uxembourg.

Interests in the Notes traded in the Austraclear system may be held for the benefit of Euroclear or
Clearstream, Luxembourg. In these circumstances, entitlements in respect of holdings of interestsin
Notes in Euroclear would be held in the Austraclear system by a nominee of Euroclear while entitlements
in respect of holdings of interestsin Notesin Clearstream, L uxembourg would be held in the Austraclear
system by anominee of J.P. Morgan Chase Bank, N.A. as custodian for Clearstream, L uxembourg.

Therights of a holder of interestsin a Note held through Euroclear or Clearstream, Luxembourg are
subject to the respective rules and regulations for accounthol ders of Euroclear and Clearsteam,

L uxembourg, the terms and conditions of agreements between Euroclear and Clearstream, L uxembourg
and their respective nominee and the Austraclear Regulations.

Limit on Rights of Noteholders

Apart from any security interest arising under the Security Trust Deed (as to which see Section 9.4), the
Noteholders do not own and have no interest in the Series Trust or any of its assets. In particular, but
without prejudice to the rights and powers of the Noteholders under the Security Trust Deed, no
Noteholder in its capacity as such is entitled to:

@ interfere with or question the exercise or non-exercise of the rights or powers of BEN, the
Servicer, the Manager or the Trustee in their dealings with the Series Trust or any Assets of the
Series Trust;

(b) require the transfer to it of any Asset of the Series Trust;

(c) attend meetings or take part in or consent to any action concerning any property or corporation

in which the Trustee has an interest;

(d) exercise any rights, powers or privilegesin respect of any Asset of the Series Trut;
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(f)

@)
(h)
(i)

()

(k)

lodge a caveat or other notice forbidding the registration of any person as transferee or
proprietor of, or any instrument affecting, any Asset of the Series Trust or claiming any estate
or interest in any Asset of the Series Trust;

negotiate or communicate in any way with any person in respect of any Housing Loan or with
any person providing a Support Facility to the Trustee;

seek to wind up or terminate the Series Trust;
seek to remove the Servicer, the Manager or the Trustee;

take any proceedings including, without limitation, against the Trustee, the Manager, BEN or
the Servicer or in respect of the Series Trust or the Assets of the Series Trust. Thiswill not
limit the right of Noteholdersto compel the Trustee, the Manager or the Security Trustee to
comply with their respective obligations under the Master Trust Deed and the Series
Supplement (in the case of the Trustee and the Manager) and the Security Trust Deed (in the
case of the Security Trustee);

have any recourse to the Trustee or the Manager in their personal capacity, except to the extent
of its fraud, negligence or wilful default; or

have any recourse to BEN or the Servicer in respect of a breach by BEN or the Servicer of their
respective obligations under the Series Supplement.

4.12 Noticesto Noteholders

Notices, requests and other communications by the Trustee or the Manager to Noteholders may be made

by:

@

(b)

advertisement placed on a Business Day in The Australian Financial Review (or other
nationally delivered newspaper); or

registered mail, postage prepaid, to the address of the Noteholder as shown in the Register.
Any notice so mailed shall be conclusively presumed to have been duly given, whether or not
the Noteholder actually receives the notice.

4.13 Joint Noteholders

Where Notes are held jointly, any noticesin relation to the Notes which are sent by mail will be sent only
to the person whose name appears first in the Register.

Any moneys due in respect of Notes which are held jointly will be paid to the account or person
nominated by the joint Noteholders for that purpose or, if an account or person is not nominated, only to
the person whose name appears first on the Register, except that in the case of payment by cheque, the
cheque will be payable to the joint Notehol ders.

43975292_6
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SOME RISK FACTORS

The purchase, and subsequent holding, of the Offered Notesis not free of risk. The Manager believes that
the risks described below are some of the principal risks inherent in the transaction for Offered
Noteholders and that the discussion in relation to those Offered Notes indicates some of the possible
implications for Offered Noteholders. However, the inability of the Trustee to pay Interest or principal on
the Offered Notes may occur for other reasons and the Manager does not in any way represent that the
description of the risks outlined below is exhaustive. It isonly asummary of some particular risks.
Further, although the Manager believes that the various structural protections available to Offered
Noteholders lessen certain of these risks, there can be no assurance that these measures will be sufficient
to ensure the payment or distribution of Interest or principal on the Offered Notes on atimely or full

basis. Prospective investors should also read the detailed information set out el sewhere in this
Information Memorandum and make their own independent investigation and seek their own independent
advice as to the potential risks involved in purchasing and holding the Offered Notes.

Limited Liability under the Offered Notes

The Offered Notes are debt obligations of the Trustee in its capacity as trustee of the Series Trust. The
Trustee's liability in respect of the Offered Notes s limited to, and can be enforced against the Trustee
only to the extent to which it can be satisfied out of, the Assets of the Series Trust out of which the
Trustee is actually indemnified for the liability except in certain limited circumstances (as to which see
Section 10.3.11).

There can be no assurance that the Assets of the Series Trust will be sufficient to make all interest and
principal payments on the Offered Notes. If the Assets of the Series Trust are insufficient to pay the
interest and principal on the Offered Notes when due, there will be no other source from which to receive
these payments and the Offered Noteholder may experience aloss or receive alower yield on the
investment than expected.

Secondary Market Risk

Thereis currently no secondary market for the Offered Notes. The Joint Lead Managers have undertaken
to use reasonable endeavours, subject to market conditions, to assist Offered Noteholders so requesting it
to locate potential purchasers of Offered Notes from time to timein order to facilitate liquidity in the
Offered Notes. There is no assurance that as aresult of this action any secondary market will develop or,
if one does develop, that it will provide liquidity of investment or will continue for the life of the Offered
Notes. No assurance can be given that it will be possible to effect a sale of the Offered Notes; nor can
any assurance be given that, if a sale takes place, it will not be at adiscount to the acquisition price.

Timing of Principal Distributions

Set out below is a description of some circumstances in which the Trustee may receive early or delayed
repayments of principal on the Housing Loans and, and as a result of which the Offered Noteholders may
receive repayments of principal on the Offered Notes earlier or later than would otherwise have been the
case:

@ enforcement proceeds received by the Trustee due to a borrower having defaulted on its
Housing Loan;

(b) receipt of insurance proceeds by the Trustee in relation to an insurance claim in respect of a
Housing Loan;

(c) repurchases of Housing Loans by BEN as aresult of any one of the following occurring:
0) the discovery and subsequent notice by the Trustee, BEN or the Manager, no later

than 5 Business Days prior to the expiry of the relevant Prescribed Period, that any
of the representations and warranties made by BEN in respect of a certain Housing
Loan were incorrect when given (see Sections 6.2.4 and 6.2.5);

(i) BEN making a Further Advance under a Housing L oan, providing an additional
featurein relation to a Housing Loan or for any similar purpose (see Section 6.5.8);
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(d)

()

(f)

9

(h)

(iii) there being a change in law which leads to the Series Trust being terminated early
and the Housing Loans are then repurchased by BEN or sold to athird party (see
Section 10.6); or

(iv) BEN repurchasing the balance of the Housing L oans following an offer by the
Manager on behalf of the Trustee on or following the termination of the Series Trust
(see Section 10.6.3) or on a Distribution Date on or after the Clean-Up Date (see
Section 6.5.10);

the Servicer is obliged to service the Housing Loans in accordance with its Servicing
Guidelines or, to the extent not covered by the Servicing Guidelines, the standards and
practices of a prudent lender in the business of making retail home loans. Thereisno
definitive view as to whether the standards and practices of a prudent lender in the business of
making retail home loans do or do not include the Servicer's own franchise considerations. If
those considerations are included the Servicer would be entitled to consider its own reputation
and future business writing prospects in making a determination as to how current Housing
Loans are administered. Such a course may result in adelay of principal returnsto Offered
Noteholders. The Servicer is, however, required to give undertakings as to how it will
administer the Housing L oans (see Section 10.5.1) and comply with the express limitationsin
the Series Supplement;

the terms and conditions of the Housing Loans and related securities allow borrowers, with the
consent of the Servicer, to substitute their mortgaged property with a different mortgaged
property without necessitating the repayment of the Housing Loan in full. Housing Loans
which are secured by mortgaged property which may be substituted in this way may show a
slower rate of prepayment than Housing L oans secured by mortgaged property which cannot
be subgtituted in this way;

the terms and conditions of a Standard Housing Loan and its related securities may allow a
borrower, at the discretion of the Servicer, to redraw funds previously prepaid by that borrower
(see Section 9.3 for a description of the Redraw Facility). This may slow the rate of
prepayment on the Housing Loans;

the mortgage which secures a Housing Loan may also secure other financial accommodation
provided by BEN. If the mortgagor isin default under that other financial accommodation and
the Servicer enforces the relevant mortgage, the proceeds of enforcement will be made
available to the Trustee (in priority to BEN) for repayment of the Housing Loan. Thismay in
turn result in the relevant Housing Loan being prepaid earlier than would otherwise be the case.
This may occur notwithstanding there being no default under the Housing Loan.

Each of the above factors makes it difficult to reliably predict the actual rate of prepayment of
the Housing Loans or the rate and timing of payments of principal on the Offered Notes. There
is no guarantee that the actual rate of prepayment on the Housing Loans, or the actual rate of
prepayment on the Offered Notes will conform to any particular model or that an Offered
Noteholder will achieve the yield expected on an investment on the Offered Notes.

Principal and interest on the Redraw Noteswill be paid before principal and interest on other
Offered Notes

If Redraw Notes are issued they will rank ahead of the Class A Notes, the Class A-R Notes (if issued), the
Class AB Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes in respect
of payment of principal and Interest both prior to and after enforcement of the Charge under the Security
Trust Deed.

Prepayment then Non-Payment

There isthe possibility that borrowers who have prepaid an amount of principal under their Housing
Loans do not continue to make scheduled payments under the terms of their Housing Loans. Consistent
with standard Australian banking practice, the Servicer does not consider such aHousing Loan to bein
arrears until such time as the actual principal balance has exceeded the then current Scheduled Balance.

37



5.6

5.7

43975292_6

The failure of borrowers to make payments when due after an amount has been prepaid under their
Housing Loans may affect the ability of the Trustee to make timely payments of Interest and principal to
Offered Noteholders. If the Trustee has insufficient funds to pay Interest on the Offered Notes because the
above situation has occurred, the Trustee will be entitled to request a drawing under the Liquidity Facility
and to apply Principal Collections and the money held in the Excess Revenue Reserve up to the amount

of the deficiency. The Excess Revenue Reserve, Principal Draws and Liquidity Facility mitigate the risk
of such adeficiency but may not be sufficient to cover the whole of the deficiency.

Delinquency and Default Risk

The Trustee's obligations to pay interest and principal on the Offered Notesin full islimited by reference
to, amongst other things, receipts under or in respect of the outstanding Housing Loans. Offered
Noteholders must rely, amongst other things, for payment upon payments being made under the Housing
Loans and on amounts available under any Mortgage Insurance Policies and, if and to the extent
available, money available to be drawn under the Liquidity Facility and the Excess Revenue Reserve.

If borrowers fail to make their monthly payments when due (other than when the borrower has prepaid
principal under its Housing Loan, as to which see Section 5.5), there is a possibility that the Trustee may
have insufficient funds to make full payments of Interest on the Offered Notes and eventual payment of
principal to the Offered Noteholders. A wide variety of local or international developments of alegal,
social, economic, political or other nature could conceivably affect the performance of borrowers under
their Housing Loans.

In particular, as at the Cut-Off Date, some of the Housing Loans will be set at variable rates. These rates
are reset from time to time at the discretion of the Servicer (see Section 6.5.5). It is possible, therefore,
that if these rates increase significantly relative to historical levels, borrowers may experience distress and
increased default rates on the Housing Loans may result.

If aborrower defaults on payments to be made under a Housing Loan and the Servicer seeksto enforce
the mortgage securing the Housing L oan, many factors may affect the length of time before the
mortgaged property is sold and the proceeds of sale arerealised. In such circumstances, the sale proceeds
arelikely to be lessthan if the sale was carried out by the borrower in the ordinary course. Any such
delay and any loss incurred as aresult of the realised proceeds of the sale of the property being less than
the principal amount outstanding at that time under the Housing Loan may affect the ability of the Trustee
to make payments under the Offered Notes, notwithstanding any amounts that may be claimed under any
available Mortgage I nsurance Policies (see Section 8) or temporary shortfalls that may be mitigated by
the Excess Revenue Reserve, Principal Draws and the Liquidity Facility.

Offered Noteholders will bear the investment risk resulting from the delinquency and default experience
of the Housing L oans.

Servicer Risk

The appointment of the Servicer may be terminated in certain circumstances which are outlined in Section
10.5.4. If the appointment of the Servicer isterminated, the Trustee is obliged to find another entity to
perform the role of Servicer for the Series Trust. The appointment of a substitute Servicer will only have
effect once the Manager notifies the Rating Agencies of such appointment and the substitute Servicer has
executed a deed under which it agrees to service the Housing Loans and related securities upon the same
terms as originally agreed to by the Servicer. However, there is no guarantee that a substitute Servicer
will be found who would be willing to service the Housing Loans and related securities on the same terms
agreed to by the Servicer.

If the Trustee is unable to locate a suitable substitute Servicer, the Trustee must act as the substitute
Servicer, and will continue to act in this capacity until a suitable substitute Servicer is found.

The Servicer may also retire as Servicer by giving not less than 3 months' notice in writing to the Trustee

and the Rating Agencies (or, if the Trustee has agreed to alesser period of notice, that |esser period). For
further details see Section 10.5.5.
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Assignment and risks of Equitable Assignment

The Housing Loans will initially be assigned to the Trustee by BEN. If the Trustee declares that a
Perfection of Title Event has occurred under the Series Supplement (see Section 10.2.1), the Trustee and
the Manager must, amongst other things, take all such steps as are necessary to perfect the Trustee's legal
title in the mortgages relating to the Housing Loans (or, in the case of the occurrence of an Insolvency
Event in relation to BEN, the relevant Housing Loans and related mortgages and collateral securities) (see
Section 10.2.1 for further details on Perfection of Title Events). Until such time, the Trustee is not to take
any such steps to perfect legal title and, in particular, it will not notify the borrowers or any security
providers of itsinterest in the Housing Loans.

The delay in the notification to a borrower of the Trustee's interest in the Housing Loans may have the
following consequences:

@ until a borrower, guarantor or security provider has notice of the Trustee's interest in the
Housing Loans, such person is not bound to make payment to anyone other than BEN, and can
obtain avalid discharge from BEN. However, BEN is appointed as the initial Servicer of the
Housing Loans and is obliged to deal with all moneys received from borrowers in accordance
with the Series Supplement and to service those Housing Loans in accordance with the
Servicing Standards;

(b) until a borrower, guarantor or security provider has notice of the Trustee'sinterest in the
Housing Loans, rights of set-off or counterclaim may accrue in favour of the borrower,
guarantor or security provider against its obligations under the Housing Loans which may
result in the Trustee receiving less money than expected from the Housing L oans (see Section
5.9 below);

(c) for so long as the Trustee holds only an equitable interest in the Housing Loans, the Trustee's
interest in the Housing Loans may become subject to the interests of third parties created after
the creation of the Trustee's equitable interest but prior to it acquiring alegal interest. To
reduce this risk, the Servicer has undertaken not to consent to the creation or existence of any
security interest over the mortgages securing the Housing L oans; and

(d) for so long as the Trustee holds only an equitable interest in the Housing Loans, BEN, may
need to be a party to certain legal proceedings against any borrower, guarantor or security
provider in relation to the enforcement of any Housing Loan. In thisregard, the Servicer
undertakes to service (including enforce) the Housing Loans in accordance with the Servicing
Standards.

Set-Off

The Housing Loans can only be sold free of set-off to the Trustee to the extent permitted by law. The
consequence of thisisthat if a borrower, guarantor or security provider in connection with a Housing
Loan has funds standing to the credit of an account with BEN, or amounts are otherwise payable to such a
person by BEN, that person may have aright on the enforcement of the Housing Loan or the related
securities or on the insolvency of BEN to set-off BEN's liability to that person in reduction of the amount
owing by that person in connection with the Housing Loan.

If BEN becomes insolvent, it can be expected that borrowers, guarantors and security providers will seek
to exercise their set-off rights (if any) to asignificant degree.

Ability of the Trustee to Redeem the Offered Notes

The ability of the Trustee to redeem all the Offered Notes at their aggregate Invested Amounts or Stated
Amounts whilst any of the Housing Loans are still outstanding will depend upon whether the Trustee is
able to collect or otherwise obtain an amount sufficient to redeem the Offered Notes and to pay its other
obligationsin the order explained in Section 7. Following the enforcement of the Security Trust Deed,
the Security Trustee will be required to apply moneys otherwise available for distribution in the order of
the priority set out in the Security Trust Deed (described in Section 9.4.4). The moneys available to the
Security Trustee for distribution may not be sufficient to satisfy in full the claims of all or any of the
Offered Noteholders and neither the Security Trustee nor the Trustee will have any liability to the Offered

39



5.11

5.12

5.13

43975292_6

Noteholdersin respect of any such deficiency. Although the Security Trustee may seek to obtain the
necessary funds by means of a sale of the outstanding Housing Loans, there is no guarantee that there will
be at that time an active and liquid secondary market for mortgages. Further, if there was such a
secondary market, there is no guarantee that the Security Trustee will be able to sell the Housing Loans
for the principal amount then outstanding under such Housing Loans.

Accordingly, the Security Trustee may be unable to realise the val ue of the Housing Loans, or may be
unable to realise the full value of the Housing L oans which may impact upon its ability to redeem all
outstanding Offered Notes at that time.

Breach of Representation and Warranty

The Trustee benefits from certain representations and warranties in respect of the Housing Loansto be
acquired by the Trustee from BEN (see Section 6.2.4). The Trustee has not investigated or made any
enquiries regarding the accuracy of the representations and warranties. The Trustee is under no
obligation to test the truth of the representations and warranties and is entitled to rely entirely upon the
representations and warranties being correct unlessit is actually aware of any breach (see Section 6.2.5).

BEN has agreed to repurchase any Housing Loan in respect of which it is discovered by the Trustee, the
Manager or BEN within the relevant Prescribed Period that any one of the representations and warranties
given by BEN was incorrect when given and:

@ notice of such discovery is given by the Manager or BEN to the Trustee or by the Trustee to
BEN, as applicable, no later than 5 Business Days prior to the expiry of the relevant Prescribed
Period; and

(b) such breach has not otherwise been remedied by BEN (in a manner determined by it) to the

satisfaction of the Trustee within 5 Business Days (or such longer period as the Trustee, the
Manager and BEN agree in writing) of BEN or the Manager giving or receiving the notice (as
the case may be).

If the Trustee discovers that a representation and warranty was incorrect when givenin relationto a
Housing Loan after the last day that the above notice can be given, BEN has agreed to pay damages to the
Trustee for any loss or costsincurred by the Trustee. However, the amount of such loss or costs cannot
exceed the principal amount outstanding and accrued but unraised interest and any outstanding feesin
respect of the Housing Loans. The rights of the Trustee in respect of any representation or warranty being
incorrect are described in more detail in Section 6.2.5.

The Mortgage I nsurance Policies

A claim under a Mortgage Insurance Policy may be refused or reduced in certain circumstances (see
generaly Section 8). Thismay affect the ability of the Trustee to make timely payments of Interest and
principal on the Offered Notes. However, where a claim under a Mortgage I nsurance Policy has been
refused or reduced in certain circumstances, the Trustee may have recourse to BEN either for breach of a
representation and warranty (see Section 6.2.5) or for breach of its obligations as Servicer. Not all
Housing Loans have the benefit of a Mortgage Insurance Policy.

National Consumer Credit Protection Act

The National Consumer Credit Protection Act 2009 (Cth) (“NCCP Act”), which includes the National
Credit Code in Schedule 1 of the NCCP Act, commenced 1 July 2010.

Some of the Housing Loans and related mortgages and guarantees are regulated by the NCCP Act.. The
NCCP Act incorporates a requirement for providers of credit related servicesto hold an “Australian credit
licence”, and to comply with “responsible lending” requirements, including a mandatory “ unsuitability
assessment” before aloan is made or there is an agreed increase in the amount of credit under aloan.

Obligations under the NCCP Act extend to BEN, the Servicer and, upon becoming a “credit provider”
under the NCCP Act, the Trustee in respect of the Housing Loans.

Under the NCCP Act, adebtor, guarantor, mortgagor or ASIC may have aright to apply to a court to:
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@ grant an injunction preventing a regulated Housing Loan from being enforced (or any other
action in relation to the Housing Loan) if to do so would breach the NCCP Act;

(b) order compensation to be paid for loss or damage suffered (or likely to be suffered) as a result
of abreach of acivil penalty provision or acriminal offence under the NCCP Act (other than
the National Credit Code);

(©) if acredit 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 |oss or damage and to prevent 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;

(d) vary the terms of a contract relating to a Housing L oan on the grounds of hardship if the terms
of aregulated Housing L oan are not varied as aresult of a hardship notice by the debtor;

(e reopen the transaction that gave rise to a contract relating to a Housing Loan on the grounds
that it is unjust under the National Credit Code, which may include relieving the borrower and
any guarantor from payment, discharging the mortgage or any other order the court seesfit;

()] reduce or cancel any interest rate and fees (including early termination or prepayment fees)
payable on the Housing Loan which are unconscionable under the National Credit Code;

(9) declare certain provisions of the Housing Loan which are in breach of the legidation void or
unenforceable;
(h) impose civil penalties on the lender or require compensation be paid to a borrower or guarantor

for abreach of “key requirements’ of the National Credit Code, which include certain content
and disclosure requirements for the contracts relating to the Housing Loans;

(i) order restitution or compensation to be paid to any person affected by a contravention of a
reguirement under the National Credit Code; or

) impose a criminal penalty for contravention of specified provisions of the NCCP Act or
National Credit Code.

Under the National Credit Code, ASIC will be able to make an application to vary the terms of a contract
or aclass of contracts on the grounds of hardship and unjust transactions (set out above) if thisisin the
public interest (rather than limiting these rights to affected borrowers or guarantors). ASIC also hasthe
power to intervene in any proceedings arising under the NCCP Act or National Credit Code.

Any such action by a court or ASIC may affect the timing or amount of interest or principal payments
under the relevant Housing Loan (which might in turn affect the timing or amount of Interest or principal
payments under the Offered Notes).

The Trustee will be indemnified out of the Assets of the Series Trust for liabilitiesit incurs under the
National Credit Code. Wherethe Trusteeis held liable for breaches of the National Credit Code, the
Trustee must seek relief initially under any indemnities provided to it by the Manager, the Servicer or
BEN before exercising its rights to recover against any Assets of the Series Trust.

Asa condition of the Servicer holding an Australian credit licence and the Trustee being able to perform
itsrole, the Servicer and the Trustee must also allow each borrower to have access to an Approved
External Dispute Resolution Scheme. The Australian Financial Complaints Authority (AFCA), an
Approved External Dispute Resolution Scheme, has the power to resolve disputes with respect to a credit
facility, where the amount claimed by someone other than a Small Business or Primary Producer (as
defined in the Australian Financial Complaints Authority Rules) does not exceed A$1 million.

41



43975292_6

The scope to challenge an adverse determination by AFCA islimited, and a decision is not subject to
judicial review.

BEN will give certain representations and warranties that the mortgages relating to the Housing Loans
complied in all material respects with all applicable laws when those mortgages were entered into. The
Servicer has also undertaken to comply with the NCCP Act in carrying out its obligations under the
Transaction Documents. In certain circumstances the Trustee may have the right to claim damages from
BEN or the Servicer, as the case may be, where the Trustee suffersloss in connection with a breach of the
NCCP Act which is caused by a breach of arelevant representation or undertaking.

Where a systemic contravention of the NCCP Act occurs, thereis arisk of arepresentative or class
action.

Any order made under any of the above consumer credit laws may affect the timing or amount of
principal and interest repayments under the relevant Housing Loans which may in turn affect the timing
or amount of interest and principal payments under the Offered Notes.

Unfair Terms

In certain circumstances, the terms of the Housing Loans may be subject to unfair terms laws under Part 2
of the Australian Securities and Investments Commission Act 2001 (“ASIC Act”) and/or Part 2B of the
Fair Trading Act 1999 (Victoria).

The ASIC Act contains anational unfair terms regime, whereby atermin afinancia services standard-
form consumer contract that is renewed, varied or entered into after 1 January 2011 will be void if it is
“unfair”. A termwill be“unfair” if it causes a significant imbalance in the parties’ rights and obligations
under the contract, is not reasonably necessary to protect the legitimate interests of the party who would
be advantaged by the term and it would cause detriment (whether financial or otherwise) to a party if
applied or relied on. However, the contract will continue to bind the partiesif it's capable of operating
without the unfair term.

The national unfair terms regime under the ASIC Act has been extended to standard form small business
contracts that are renewed, varied or entered into after 12 November 2016. A contract will be a small
business contract if, at the time the contract is entered into, at least one party to the contract is a business
that employs less than 20 people and the upfront price payable under the contract is:

o $300,000 or lessif the contract is less than 12 months; or
o $1,000,000 or less, if the contract is for more than 12 months.

If any term of a Trust Receivableis unfair and therefore found to be void, depending on the relevant term,
this may affect the timing or amount of interest, fees or charges, or principal repayments under the
relevant Housing Loan, which might in turn affect the yield on the Offered Notes.

Under the Victorian regime, aterm in a consumer contract would be unfair and therefore void if itisa
prescribed unfair term or if a court or tribunal determinesthat in all the circumstances it causes a
significant imbalance in the parties’ rights and obligations arising under the contract to the detriment of
the consumer.

The national regime commenced on 1 July 2010 while the application of the Victorian regime to credit
contracts commenced in June 2009. The Victorian and/or the national unfair terms regime may apply to
the Housing Loans, depending on when the Housing Loans were entered into. However, the Victorian
version of the regime ceased to apply to new contracts from 1 January 2011.

Housing Loans and Related Security entered into before the application of either the Victorian or the
national unfair terms regime will become subject to the national regime going forward if those contracts
arerenewed or atermisvaried (although, where aterm is varied, the regime only applies to the varied
term).
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If any termsin the Housing L oans were found to be unfair, this could lead to some of the expected
principal, interest or fees in the Housing Loans not being repaid as expected and affect the yield on the
Offered Notes.

Any finding that aterm of aHousing Loan is unfair and therefore void may, depending on the relevant
term, affect the timing or amount of principal repayments under the relevant Housing Loan which may in
turn affect the timing or amount of interest and principal payments under the Offered Notes.

Australian Anti-M oney Laundering and Counter-Terrorism Financing Regime
The Anti-Money Laundering and Counter-Terrorism Financing Act (“AML/CTF Act”) imposes
obligations on reporting entities that are intended to identify, mitigate and manage -money laundering and

terrorism financing. A reporting entity is an entity that provides a designated service, which includes:

@ opening or providing an account with certain account providers or allowing any transaction in
relation to such an account;

(b) making aloan in the course of carrying on aloans business or alowing a transaction to occur
in respect of that loan;;

(c) providing a custodial or depository service;
(d) issuing or selling a security in certain circumstances; and
(e exchanging one currency for another in certain circumstances.

A reporting entity is required, amongst other things, to establish and maintain an adequate AML/CTF
Program, undertake customer identification procedures before providing a designated service, conduct
ongoing due diligence and monitoring in relation to those customers, and report international funds
transfer instructions if the reporting entity is the sender or recipient of an international fundstransfer. If a
reporting entity provides a designed service and does not comply with its obligations under the AML/CTF
Act, it may be subject to significant penalties.

Australia also implements sanctions laws under the Autonomous Sanctions Act 2011 (Cth) and Charter of
the United Nations Act 1945 (Cth). These laws prohibit a person from entering into certain transactions
(e.g. making aloan or making payments) with persons and entities that have been listed on the Australian
sanctions listed maintained by the Department of Foreign Affairs and Trade, or that are controlled, owned
or acting at the direction of someone on thislist. Australian sanctions laws also prohibit transactions that
relate to certain industries within sanctioned jurisdictions and the provision of certain servicesto
sanctioned jurisdictions.

The obligations placed upon an entity can affect the services of an entity or the fundsit provides and
ultimately may result in adelay or decrease in the amounts an Offered Noteholder receives.

Payments on the Offered Noteswill be dependent on payments being made under the Fixed Rate
Swap and Termination Payments on the Fixed Rate Swap

To provide a hedge against the fixed rates payable on the fixed rate Housing Loans and the floating rate
of interest payable by the Trustee in respect of the Offered Notes, the Trustee will exchange payments
calculated by reference to the fixed rate charged on the fixed rate Housing Loans for variable rate
payments based on the Bank Bill Rate. If the Fixed Rate Swap isterminated or the Hedge Provider fails
to perform its obligations under the Fixed Rate Swap, Offered Noteholders will be exposed to the risk that
the Trustee will not receive sufficient funds to pay interest on the Offered Notes.

If the Trusteeis required to make a termination payment to a Hedge Provider upon the termination of a
Fixed Rate Swap, the Trustee (as directed by the Manager) will make the termination payment from the
Assets of the Series Trust and, prior to enforcement of the Charge under the Security Trust Deed, in
priority to payments on the Class A Notes, the Class A-R Notes (if issued), the Class AB Notes, the Class
B Notes, the Class C Notes, the Class D Notes and the Class E Notes. Thus, if the Trustee makes a
termination payment, there may not be sufficient funds remaining to pay interest on the Class A Notes,
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the Class A-R Notes (if issued), the Class AB Notes, the Class B Notes, the Class C Notes, the Class D
Notes and the Class E Notes on arelevant Distribution Date.

The concentration of Housing L oansin specific geographic areas may increase the possibility of loss
on the Offered Notes

To the extent that the Series Trust contains a high concentration of Housing L oans secured by properties
located within a single state or region within Australia, any deterioration in the real estate values or the
economy of any of those states or regions could result in higher rates of delinquencies, foreclosures and
losses than expected on the Housing Loans. In addition, these states or regions may experience natural
disasters, which may not be fully insured against and which may result in property damage and losses on
the Housing Loans. These events may in turn have a disproportionate impact on funds available to the
Series Trust, which could cause Offered Noteholders to suffer losses.

Theimposition of a withholding tax will reduce paymentsto Offered Noteholders

If awithholding tax isimposed on payments of interest on the Offered Notes, the Offered Noteholders
will not be entitled to receive grossed-up amounts to compensate for such withholding tax. Thus, the
Offered Noteholders will receive less interest than is scheduled to be paid on the Offered Notes.

Investment in the notes may not be suitable for all investors

The Offered Notes are not a suitable investment for any investor that requires aregular or predictable
schedule of payments or payment on any specific date. The Offered Notes are complex investments that
should be considered only by investors who, either alone or with their financial, tax and legal advisors,
have the expertise to analyse the prepayment, reinvestment, default and market risk, the tax consequences
of an investment, and the interaction of these factors. Mortgage-backed securities, like the Offered Notes,
usually produce more returns of principal to investors when market interest rates fall below the interest
rates on the Housing Loans and produce less returns of principal when market interest rates rise above the
interest rates on the Housing Loans. |f borrowers refinance their Housing L oans as a result of lower
interest rates, Offered Notehol ders will receive an unanticipated payment of principal. As aresult,
Offered Noteholders are likely to receive more money to reinvest at atime when other investments
generaly are producing alower yield than that on the Offered Notes and are likely to receive less money
to reinvest when other investments generally are producing a higher yield than that on the Offered Notes.
Offered Noteholders will bear the risk that the timing and amount of distributions on the Offered Notes
will prevent Offered Noteholders from attaining the desired yield.

Conflicts of Interest

Certain of the parties to this offering, including, without limitation, Perpetual Trustee Company Limited,
P.T. Limited, the Joint Lead Managers, the Manager and BEN may effect transactions in which they may
have, directly or indirectly, a material interest or arelationship of any description with another party to
such transaction or arelated transaction, which may involve a potential conflict with an existing
contractual duty to the Trustee under this Information Memorandum (see Section 1.15).

A declinein Australian economic conditions may lead to losses on the Offered Notes

If the Australian economy were to experience a decline in economic conditions, an increase in interest
rates, afall in property values or any combination of these factors, delinquencies or losses on the Housing
Loans might increase, which might cause losses on the Offered Notes.

Seasoned Housing L oans

Some of the Housing Loans are seasoned Housing Loans and were generally originated in accordance
with the underwriting and operations procedures of BEN at the time that such Housing Loan was
originated. Because the Housing Loans are seasoned, they may not conform to the current underwriting
and operations procedures or documentation requirements of the TORRENS program.
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Servicer Setslnterest Rates

The interest rates on the variable rate Housing Loans are not tied to an objective interest rate index, but
are set at the sole discretion of the Servicer (but must be set at the same rate the Servicer charges on
similar housing loans). If the Servicer increases the interest rates on the variable rate Housing Loans,
borrowers may be unable to make their required payments under the Housing L oans, and accordingly,
may become delinquent or may default on their payments. In addition, if the interest rates are raised
above market interest rates, borrowers may refinance their |oans with another lender to obtain alower
interest rate. This could cause higher rates of principal prepayment than expected and affect the yield on
the Offered Notes.

Features of Housing Loans May Change

The features of the Housing L oans, including their interest rates, may be changed by the Servicer, either
onitsown initiative or at a borrower’s request. Some of these changes may include the addition of newly
developed features which are not described in this Information Memorandum. Asaresult of these
changes and borrowers' payments of principal, the concentration of Housing Loans with specific
characteristicsis likely to change over time, which may affect the timing and amount of payments the
Offered Noteholders receive.

If the Servicer, at the direction of the Manager, changes the features of the Housing Loans or failsto offer
desirable features offered by its competitors, borrowers might elect to refinance their loans with another
lender to obtain more favourable features. In addition, the Housing Loansincluded in the Series Trust are
not permitted to have some features. If aborrower opts to add one of these features to his or her Housing
Loan, the Housing Loan may be transferred to another trust or may be repaid and a new Housing Loan
written which will not form part of the assets of the Series Trust. The refinancing or removal of Housing
Loans could cause the Offered Noteholders to experience higher rates of principal prepayment than
expected, which could affect the yield on the Offered Notes.

Personal Property Security regime

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 interestsin 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 and
certain leases of goods.

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:

. another security interest may take priority;

. another person may acquire an interest in the assets which are subject to the security interest
free of their security interest; and

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

However, under Australian law:

. dealings by the Trustee with the Housing Loans in breach of such undertaking may
neverthel ess have the consequence that a third party acquirestitle to the relevant Housing
Loans free of the security interest created under the Security Trust Deed or another security
interest over such Housing Loans has priority over that security interest; and
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. contractua prohibitions upon dealing with the Housing L oans (such as those contained in the
Security Trust Deed) will not of themselves prevent a third party from obtaining priority or
taking such Housing Loans free of the security interest created under the Security Trust Deed
(although the Security Trustee would be entitled to exercise remedies against the Trusteein
respect of any such breach by the Trustee).

Whether this would be the case, depends upon matters including the nature of the dealing by the Trustee,
the particular Housing Loans concerned and the agreement under which it arises and the actions of the
relevant third party.

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

FATCA

The Foreign Account Tax Compliance Act, enacted as part of the U.S. Hiring Incentives to Restore
Employment Act of 2010 (together with regulations promulgated thereunder, “FATCA”) establishes a
due diligence, reporting and withholding regime intended to detect U.S. taxpayers who use financial
accounts with non-U.S. financia institutions to conceal income and assets from the U.S. Internal Revenue
Service (“IRS").

FATCA withholding

Under FATCA, a 30% withholding tax may be imposed (i) in respect of certain payments of U.S. source
income and (ii) in respect of “foreign passthru payments’ (aterm which is not yet defined under
FATCA), which are, in each case, paid to or in respect of entities (which may include the Series Trust or
the Trustee) that fail to meet certain certification or reporting requirements (“FATCA withholding”).

A FATCA withholding may be required if (i) an investor does not provide adequate information to the
Trustee or any paying agent in relation to its FATCA status or (ii) a“foreign financial institution” (“FFI")
to or through which payments on the Offered Notes are made is a “ non-participating FFI”.

FATCA withholding is not expected to apply if Offered Notes are treated as debt for U.S. federal income
tax purposes and the payment is made under a grandfathered obligation, generally being any obligation
issued on or before the date that is six months after the date on which final regulations defining the term
“foreign passthru payment” are filed with the U.S. Federal Register.

In any event, FATCA withholding is not expected to apply on payments made before the date that is two
years after the date on which final regulations defining the term “foreign passthru payment” are filed with
the U.S. Federal Register.

Australian | GA

The Australian Government and the U.S. Government signed an intergovernmental agreement with
respect to FATCA (“Australian IGA”) on 28 April 2014. The Australian Government has enacted
legislation amending, among other things, the Taxation Administration Act 1953 of Australiato give
effect to the Australian IGA (“Australian |GA Legidation”).

Australian financial ingtitutions which are Reporting Australian Financial Institutions under the
Australian IGA must comply with specific due diligence procedures to identify their account holders (e.g.
the Offered Noteholders) and provide the Australian Taxation Office (“ATQO") with information on
financial accounts (for example, the Offered Notes) held by U.S. persons and recalcitrant account holders.
The ATO isrequired to provide such information to the IRS. Consequently, Offered Noteholders may be
reguested to provide certain information and certifications to the Series Trust, the Trustee and to any other
financial ingtitutions through which payments on the Offered Notes are made in order for the Series Trust,
the Trustee and such other financial ingtitutions to comply with their FATCA obligations.

A Reporting Australian Financial Institution (which may include the Series Trust) that complies with its
obligations under the Australian IGA will not generally be subject to FATCA withholding on amounts it

46



5.26

5.27

5.28

43975292_6

receives, and will not generally be required to deduct FATCA withholding from payments it makes with
respect to the Offered Notes, other than in certain prescribed circumstances.

No additional amounts paid as a result of FATCA withholding

In the event that any amount is required to be withheld or deducted from a payment on the Offered Notes
asaresult of FATCA, no additional amounts will be paid by the Trustee as aresult of the deduction or
withholding. The Trustee (at the direction of the Manager) may determine that the Series Trust should or
must comply with certain obligations as aresult of the Australian IGA. As such, Offered Noteholders
will be required to provide any information or tax documentation that the Trustee (at the direction of the
Manager) determines are necessary to comply with FATCA, the Australian IGA or the Australian IGA
Legidation. The Trustee's ability to satisfy such obligations will depend on each Offered Notehol der
providing, or causing to be provided, any information, tax documentation and waivers, including
information concerning the direct or indirect owners of such Offered Noteholder, that the Trustee (at the
direction of the Manager) determines are necessary to satisfy such obligations. In addition, Offered
Noteholders may be required to provide any information, tax documentation and waivers that the Trustee
determines are necessary to comply with FATCA, the Australian IGA or related implementing rules.

FATCA isparticularly complex legidation.

Investors should consult their own tax advisers to determine how these rules may apply to them under the
Offered Notes.

Common Reporting Standard

The OECD Common Reporting Standard for Automatic Exchange of Financial Account Information
(“CRS") requires certain financial institutions to report information regarding certain accounts (which
may include the Offered Notes) to their local tax authority and follow related due diligence procedures.
Offered Noteholders may be requested to provide certain information and certifications to ensure
compliance with the CRS. A jurisdiction that has signed a CRS Competent Authority Agreement may
provide thisinformation to other jurisdictions that have signed the CRS Competent Authority Agreement.
The Australian Government has enacted legislation amending, among other things, the Taxation
Administration Act 1953 of Australiato give effect to the CRS.

EU Securitisation Regulation

Please refer to the Section 1.20 for further information on the implications of the EU Due Diligence and
Retention Rules for certain investorsin the Offered Notes.

Japanese Risk Retention

On 15 March 2019 the Japanese Financial Services Agency (“JFSA”) published new due diligence and
risk retention rules as part of the regulatory capital regulation of certain categories of Japanese investors
seeking to invest in securitisation transactions (“Japan Due Diligence and Retention Rules’). The Japan
Due Diligence and Retention Rules became applicable to such Japanese financial ingtitutions from 31
March 2019.

The Japan Due Diligence and Retention Rules mandate an 'indirect’ risk retention compliance
reguirement, meaning that certain categories of Japanese investors will be required to apply higher risk
weighting to securitisation exposures they hold for regulatory capital purposes unless (i) the relevant
originator commits to hold a retention interest equal to at least 5% of the exposure of the total underlying
assetsin the transaction (the "Japanese Retention Requirement™) or (ii) such investors determine that
the underlying assets were not "inappropriately originated." In the absence of such a determination with
respect to the Mortgage Loans by such investors, the Japanese Retention Requirement as set out in the
Japan Due Diligence and Retention Rules will apply to an investment by such affected investorsin the
Offered Notes. The Japanese investors to which the Japan Due Diligence and Retention Rules applies
include banks, bank holding companies, credit unions (shinyo kinko), credit cooperatives (shinyo
kumiai), labour credit unions (rodo kinko), agricultural credit cooperatives (nogyo kyodo kumiai),
ultimate parent companies of large securities companies and certain other financial institutions regul ated
in Japan (such investors, "Japanese Affected Investors"). Such Japanese Affected Investors may be
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subject to punitive capital requirements and/or other regulatory penalties with respect to investmentsin
securitisations that fail to comply with the Japanese Retention Requirement.

The Japan Due Diligence and Retention Rules became effective on 31 March 2019. At thistime,
prospective investors should understand that there are a number of unresolved questions and no
established line of authority, precedent or market practice that provides definitive guidance with respect
to the Japan Due Diligence and Retention Rules, and no assurances can be made as to the content, impact
or interpretation of the Japan Due Diligence and Retention Rules. In particular, the basis for the
determination of whether an asset is "inappropriately originated”" remains unclear, and therefore unless the
JFSA provides further specific clarification, it is possible that this transaction may contain assets deemed
to be "inappropriately originated" and as a result may not be exempt from the Japanese Retention
Requirement. The Japan Due Diligence and Retention Rules or other similar requirements may deter
Japanese Affected Investors from purchasing Offered Notes, which may limit the liquidity of the Offered
Notes and adversely affect the price of the Offered Notesin the secondary market. Whether and to what
extent the JFSA may provide further clarification or interpretation as to the JRR Rule is unknown.

BEN, as originator for the purposes of the Japan Due Diligence and Retention Rules, will undertake to
retain a material net economic interest of not less than 5% in this securitisation transaction.

Prospective investors should make their own independent investigation and seek their own independent
advice (i) asto the scope and applicability of the Japan Due Diligence and Retention Rules; (ii) asto the
sufficiency of the information described in this Information Memorandum and (iii) as to the compliance
with the Japan Due Diligence and Retention Rules in respect of the transactions contemplated by this
Information Memorandum.

Changesin global financial regulatory conditions

Changes in the global financial regulation or regulatory treatment of asset-backed securities may
negatively impact the regulatory position of affected investors and have an adverse impact on the value
and liquidity of asset-backed securities such as the Offered Notes. Y ou should consult with your own
legal, regulatory, tax, business, financial, accounting and investment advisors regarding the potential
impact on you and the related compliance issues. No assurance can be given that any regulatory reforms
will not have a significant impact on the regulation of the Trust.

Ipso Facto Moratorium

On 18 September 2017, the Treasury Laws Amendment (2017 Enterprise Incentives No. 2) Act 2017
(Cth) (“TLA Act”) received Royal Assent.

The TLA Act enacted reform (known as “ipso facto”) which varies the enforceability of certain
contractual rights against Australian companies which are subject to one of the following insolvency-
related procedures (“Applicable Procedures’):

. an application for a scheme of arrangement for the purpose of avoiding being wound up in
insolvency;
. the appointment of a managing controller (that is, areceiver or other controller with

management functions or powers); or
. the appointment of an administrator.
The ipso facto reform deems contractual rights unenforceable if they arise for specified reasons. In effect,
the reform imposes a stay or moratorium on the enforcement of contractual rights while the company is
subject to the Applicable Procedure (the “stay”). The length of the stay depends on the Applicable
Procedure and the type of stay concerned.

In summary:
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. Appointment Trigger: Any right which triggers for the reason of the appointment of
administrators, receivers or the proposal of an arrangement or compromise to creditors to avoid
being wound up or the Court extends the stay, in insolvency will not be enforceable.

. Financial Position Protection: Any rights which arise for the reason of adverse changesin the
financial position of acompany which isin administration, has receivers appointed or is
proposing or subject to a scheme to avoid being wound up in insolvency will not be enforceable.
That is, the company has protection as aresult of adverse changesin its financial position during
the Applicable Procedure. Once the Applicable Procedure has ended, the financial position
protection also ends (except in limited exceptions where the company is wound up, in which
case the financial position protection continues).

. Anti-Avoidance: The Corporations Act (as amended by the TLA Act) contains very broad anti-
avoidance provisions. For example:

(i) The Corporations Act (as amended by the TLA Act) deems that any contractual provision
which is“in substance contrary to” the stay will also be unenforceable.

(if) Any self-executing provision which is expressed to automatically trigger rights otherwise
subject to the stay is unenforceable.

The ipso facto reform applies to contracts, agreements or arrangements entered into on or after 1 July
2018. Contracts, agreements or arrangements entered into before 1 July 2023 that are aresult of
novations or variations of a contract, agreement or arrangement entered into before 1 July 2018 will not
be subject to the stay.

The Corporations Act (as amended by the TLA Act) provides that contracts, agreements or arrangements

prescribed in regulations (“ Regulations”) or rights specified in ministerial declarations are not subject to

the stay. The Regulations prescribe that aright contained in akind of contract, agreement or arrangement
that involves a special purpose vehicle, and that provides for securitisation, is not subject to the stay.

There are still issues and ambiguitiesin relation to the stay, in respect of which a market view or practice
will evolve over time. The scope of the ipso facto reform and its potential effect on the Transaction
Documents and Offered Notes remains uncertain.

BBSW

Interest rate benchmarks (such as BBSW) have been and continue to be the subject of national and
international regulatory guidance and proposals for reform. These reforms may cause such benchmarks
to perform differently than in the past, to disappear entirely, or have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on the Offered Notes.

In Australia, examples of reforms that are already effective include the replacement of the Australian
Financial Markets Association as BBSW administrator with ASX, changes to the methodology for
calculation of BBSW, and amendments to the Corporations Act 2001 (Cth) made by the Treasury Laws
Amendment (2017 Measures No. 5) Act 2018 (Cth) which, among other things, enable ASIC to make
rules relating to the generation and administration of financial benchmarks. On 6 June 2018, ASIC
designated BBSW as a“significant financial benchmark” and made the ASIC Financial Benchmark
(Administration) Rules 2018 and the ASIC Financial Benchmarks (Compelled) Rules 2018.

Although many of the Australian reforms were designed to support the reliability and robustness of
BBSW, it is hot possible to predict with certainty whether, and to what extent, BBSW will continue to be
supported or the extent to which related regulations, rules, practices or methodologies may be amended
going forward. This may cause BBSW 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
BBSW 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 Offered Notes.

Investors should be aware that the Reserve Bank of Australia (“RBA”) has recently expressed a view that
calculations of BBSW using 1-month tenors are not as robust as cal culations using tenors of 3 months or
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6 months, and that users of 1-month tenors such as the securitisation markets should be preparing to use
alternative benchmarks such asthe RBA cash rate or 3-month BBSW. If one of these alternative methods
of calculating the benchmark reference rate for Australian securitisation transactions becomes standard
and does not apply to the Offered Notes (which currently reference 1-month BBSW), this could have a
material adverse effect on the value and/or liquidity of the Offered Notes.

For the purposes of determining payments of interest on the Offered Notes, investors should be aware that
the Conditions provide for afall back arrangement in the event that BBSW cannot be determined for an
Interest Period.

Investors should be aware that, in addition to being used for interest calculations, arated based on BBSW
is also used to determine other payment obligations such as amounts payable by the derivative
counterparty under the relevant derivative contract and interest payable to liquidity facility provider under
relevant liquidity facility, and that the fall back rate for these payments may not be the same as the fall
back rate for payments of interest on the Offered Notes. Any such mismatch may lead to shortfallsin cash
flows necessary to support payments on Offered Notes.

Any such fall back rates may also, at the relevant time, be difficult to calculate, be more volatile than
originally anticipated or not reflect the funding cost or return anticipated by investors.

Investors should consult their own independent advisers and make their own assessment about the
potential risksimposed by BBSW reforms and the potential for BBSW to be discontinued in making any
investment decision with respect to any Offered Notes.
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HOUSING LOANS
BEN

BEN is apublic company registered in Victoria under the Corporations Act. BEN converted from a
building society to abank on 1 July 1995 when it was granted an authority under the Banking Act 1959 to
carry on banking businessin Australia. At the time of conversion, BEN was Australia's oldest and
Victoriaslargest building society. BEN operated as a building society for 137 years prior to converting
to abank. BEN has grown considerably over the last 20 years, both organically and as aresult of a
number of strategic acquisitions, most notably being its merger with fellow regional bank, Adelaide Bank
Limited on 30 November 2007. The newly formed group then changed its name to Bendigo and Adelaide
Bank Limited on 31 March 2008.

BEN employs over 7,500 staff, has a market capitalisation of over $5.0bn (as at 30 June 2019) and is
listed in the top 100 onthe ASX. Asat 30 June 2019, total income for the group was $1,567.5m for the
prior 12 months, with cash earnings of $415.7m over the same period.

BEN is also rated by three main rating agencies and has achieved arating of BBB+/A-2 (Stable) from
S&P; A3/P-2 (Stable) from Moody’s; and A-/F2 (Stable) from Fitch.

BEN models its operations on its reputation for authentic, caring service and its willingness to contribute
to communitiesin which it operates. Asat 30 June 2019, consolidated total assets totalled $72.6bn.
BEN's commitment to quality service and product competition throughout both urban and rural areas,
together with its vast distribution model, is responsible for BEN's success.

BEN's primary business activities are providing retail and third-party banking services, including
residential mortgages for owner-occupied housing and investment property through over 500 branches (as
at 30 June 2019) or viathird party distribution partners. Other services which the Bendigo and Adelaide
Bank group provides include agribusiness lending, margin lending, commercial lending, portfolio
funding, equipment finance, insurance, mortgage administration and trustee services.

Description of the Assets of the Series Trust

Assets of the Series Trust

The Assets of the Series Trust will include the following:
@ the Housing Loan Pool, including all:

0) principal payments paid or payable on each Housing Loan at any time from and after
the Cut-Off Date in respect of that Housing Loan; and

(i) interest payments paid or payable on each Housing Loan after the Closing Datein
respect of that Housing Loan (plus the Accrued Interest Adjustment which isto be
paid on the first Distribution Date to BEN);

(b) rights under any Mortgage I nsurance Policies issued by or transferred to a Mortgage I nsurer
and rights under the individual property insurance policies covering the mortgaged properties
relating to the Housing Loans (if any);

(c) rights under the mortgages in relation to the Housing Loans;

(d) rights under collateral securities appearing on BEN's records as intended as security for the
Housing Loans;

(e the documents relating to the above, including the original or duplicates of the relevant loan
agreements, mortgages, collateral securities, insurance policies and the certificate of title
(where existing) in relation to the land secured by the mortgages (the “Housing Loan
Documents”);
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()] amounts on deposit in the accounts established in connection with the creation of the Series
Trust and the issuance of the Notes, including the Collections Account, and any authorised
short-term investments in which these amounts are invested; and

(9) the Trustee's rights under the Transaction Documents.

Theitemsreferred to in paragraphs (a) - (€) above are collectively referred to asthe “Housing L oan
Rights’.

6.2.2 TheHousing Loans

The Housing Loans are secured by registered first ranking mortgages on properties located in Australia
(or by a second ranking mortgage where the first ranking mortgage is also assigned to the Trustee). The
Housing Loans purchased by the Series Trust on the Closing Date will all be from BEN's general
residential mortgage product pool and will have been originated by or on behalf of BEN in the ordinary
course of its business. Each Housing Loan will be one of the types of products described in Section 6.3.
Each Housing Loan may have some or all of the features described in Section 6.3. The Housing Loans
are either fixed rate or variable rate loans.

6.2.3 Acquisition of the Housing L oans by the Trustee

The Housing Loans acquired by the Series Trust on the Closing Date will be transferred from BEN to the
Trustee and specified in aletter of offer (a“Letter of Offer”).

The Housing Loans, the mortgages and any collateral securities securing those Housing Loans, any
relevant Mortgage Insurance Policies and BEN's interest in any insurance policies on the mortgaged
properties relating to those Housing Loans will be assigned to the Trustee pursuant to a Letter of Offer.
Subsequently, the Trustee will be entitled to the Collections on the Housing Loans.

If the Trusteeis actually aware of the occurrence of a Perfection of Title Event which is subsisting then,
unless the Manager has issued a Ratings Affirmation Notice in relation to the failure to perfect the
Trustee'stitle to the Housing Loans, the Trustee must declare that a Perfection of Title Event has occurred
and the Trustee and the Manager must as soon as practicable take steps to perfect the Trustee'slegal title
to the Housing Loans (or, in the case of the occurrence of an Insolvency Event in relation to BEN, the
relevant Housing Loans and related mortgages and collateral securities). These steps will include the
lodgement of transfers of the mortgages securing the Housing Loans with the appropriate land titles office
in the relevant Australian States and Territories. The Trustee will hold at the Closing Date irrevocable
powers of attorney from BEN to enable it to execute such mortgage transfers.

Each Housing Loan sold to the Trustee is secured by an “all moneys’ mortgage, which may also secure
other financial indebtedness. Where applicable, these other loans will be assigned to the Trustee, and the
Trustee will hold these by way of a separate trust for BEN established under the Series Supplement and
known asthe “Seller Trust”. The other loans are not Assets of the Series Trust. The Trustee will hold
the proceeds of enforcement of the related mortgage, to the extent they exceed the amount required to
repay the Housing Loan, as trustee for the Seller Trust, in relation to that other loan. The mortgage will
secure the Housing Loan assigned to the Series Trust in priority to that other loan.

Because BEN's standard security documentation usually secures all moneys owing by the provider of the
security, it is possible that a mortgage or collateral security held by BEN, in relation to other facilities
provided by it could also secure a Housing Loan, even though in the Servicer's records the particular
mortgage or collateral security was not taken for this purpose. Only those mortgages and collateral
securities that appear in the Servicer's records as intended to secure the Housing Loans will be assigned to
or held for the Trustee in its capacity as trustee of the Series Trust. Other securities which by their terms
technically secure a Housing Loan but which were not taken for that purpose, will not be assigned to, or
held by, the Trustee for the benefit of the Notehol ders.

The Series Trust will assume the risk of losses with respect to the Housing L oans acquired by the Trustee

arising from any default by a mortgagor. If cash flowsrelating to a Housing Loan are re-scheduled or re-
negotiated, the Series Trust will be subject to the re-scheduled or re-negotiated terms.
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6.2.4 Representations, Warranties and Eligibility Criteria

Representations, Warranties

With respect to each Housing L oan being equitably assigned by BEN to the Trustee pursuant to a L etter
of Offer, BEN will make various representations and warranties to the Trustee as of the Cut-Off Date,
including that:

@

(b)
(©

(d)

(€)

(f)

9

(h)

)
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at the time BEN entered into the mortgages relating to the Housing L oans, those mortgages
complied in all material respects with all applicable laws;

at the time that BEN entered into the Housing Loans, it did so in good faith;

at the time BEN entered into the Housing Loans, the Housing L oans were originated in the
ordinary course of BEN'’s business;

at the time BEN entered into the Housing Loans, all necessary steps were taken to ensure that,
each related mortgage complied with the legal requirements applicable at that time to be:

(i) afirst ranking mortgage; or
(i) where BEN already held the first ranking mortgage, a second ranking mortgage,

(subject to any statutory charges, any prior charges of a body corporate, service company or
equivalent, whether registered or otherwise, and any other prior security interests which do not
prevent the mortgage from being considered to be a first-ranking mortgage or a second ranking
mortgage, as the case may be, in accordance with the Servicing Standards) in either case
secured over land, subject to stamping and registration in due coursg;

where there is a second or other mortgage securing a Housing Loan and BEN is not the
mortgagee of that second or other mortgage, satisfactory priority arrangements have been
entered into to ensure that the mortgage ranks ahead in priority to the second or other mortgage
on enforcement for at least the principal amount and interest on the Housing Loan plus such
extra amount determined in accordance with the Servicing Guidelines;

at the time the relevant Housing L oans were approved, BEN had received no notice of the
insolvency or bankruptcy of the relevant borrowers or mortgagors or any notice that any such
person did not have the legal capacity to enter into the relevant mortgage;

following the acceptance of the relevant Letter of Offer in relation to the Housing Loan by the
Trustee:

0) BEN will be the sole legal owner; and

(i) the Trustee will be the beneficial owner of the Housing Loan and the related
Mortgages and First Layer of Collateral Securities (other than the Insurance
Policies) and no prior ranking Security Interest (other than under the Security Trust
Deed) will exist in relation to BEN and the Trustee'sright, title and interest in that
Housing Loan and the related Mortgages and First Layer of Collateral Securities
(other than the Insurance Policies);

each of the relevant Housing Loan Documents (other than any Mortgage Insurance Policies
and other related insurance policies) which is required to be stamped with stamp duty has been
duly stamped;

the Housing Loans have not been satisfied, cancelled, discharged or rescinded and the property
relating to each relevant mortgage has not been released from the security of that mortgage;

BEN holds, in accordance with the Servicing Standards, all documents which it should hold to
enforce the provisions of the securities relating to Housing Loans;
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(k)

V)

(m)

(n)

(0)

()

(@

©®

other than the Housing L oan Documents and documents entered into in accordance with the
Servicing Standards, there are no documents entered into by BEN and the mortgagor or any
other relevant party in relation to the Housing Loans which would qualify or vary the terms of
the Housing Loans,

other than in respect of priorities granted by statute, BEN has not received notice from any
person that it claims to have a security interest ranking in priority to or equal with BEN’s
mortgage;

BEN is not aware of any restrictive covenants, licences or leases existing in respect of land the
subject of any relevant mortgage which reduce the value of the mortgage over such land so that
the LVR in respect of the relevant Housing Loan as at the Cut-Off Date exceeds 95%;

except in relation to fixed rate Housing Loans (or those which can be converted to afixed rate
or afixed margin over a benchmark) and as may be provided by applicable laws, binding codes
and competent authorities binding on BEN, there is no limitation affecting, or consent required
from a borrower to effect, a change in the interest rate under the Housing L oans, and a change
in interest rate may be set at the sole discretion of the Servicer;

BEN islawfully entitled to sell the Housing Loans and related securities to the Trustee free of
all security interests and, so far as BEN is aware, adverse claims or other third party rights or
interests;

the provisions of any applicable laws relating to the acquisition of the Housing L oans and
related securities have been complied with;

the sale of the Housing Loans and related securities will not constitute a breach of BEN's
obligations or a default under any security interest granted by BEN or affecting BEN's assets;

there are no Linked Accounts in relation to any Housing Loan other than any Interest Off-Set
Account relating to the Housing Loan; and

the terms of the loan agreements relating to the Housing L oans made on or after 1 November
1996, pursuant to an offer made by BEN on or after that date, require payments in respect of
the Housing Loans to be made to BEN free of set-off.

Eligibility Criteria

With respect to each Housing Loan the subject of that Letter of Offer being assigned to the Trustee, BEN
represents and warrants to the Trustee as at the Cut-Off Date specified in a Letter of Offer that the
Housing Loans comply with the following eligibility criteria or such other eligibility criteriaasthe
Trustee, BEN and the Manager may agree prior to the Closing Date and in respect of which the Manager
has notified the Rating Agencies:

@

each Housing Loan must:
(i) be advanced and repayable in Australian dollars;
(i) be secured by afirst ranking mortgage or, if there are 2 mortgages securing the

Housing Loan and BEN isthe first mortgagee and the first ranking mortgage is al'so
assigned to the Trustee, a second ranking mortgage;

(iii) be secured by a mortgage over residential property;

(iv) have a stated term to maturity at the Cut-Off Date not exceeding 30 years;

(v) have an LV R not exceeding 95% at or about the time the Housing Loan was
approved by BEN;
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(vi) be assignable in equity without the prior consent of, or notice to, the relevant
mortgagor or any other person;

(vii) be fully drawn;

(viii) have the benefit of a guarantee from the directors of the borrower, where the
borrower is a company; and

(ix) have atotal principal amount outstanding of no greater than $1,000,000 as at the

Cut-Off Date; and
(b) each Housing Loan must not be:

0) aloan secured by a mortgage over land which does not contain aresidential
building;

(i) aloanin favour of present staff of BEN;

(iii) aloan whichisin arrearsfor greater than 30 days as at the Cut-Off Date;

(iv) aloan applied or to be applied in whole or part for funding initial construction of a
dwelling on the land securing the Housing Loan unless that construction has been
completed; or

(v) alow doc loan.

The Trustee has not investigated or made any inquiries regarding the accuracy of any of the
representations and warranties in this Section 6.2.4 and has no obligation to do so. The Trusteeis entitled
to rely entirely upon the representations and warranties being correct, unless an officer of the Trustee
involved in the day to day administration of the Series Trust has actual notice to the contrary.

Breach of Representations and Warranties

If BEN, the Manager or the Trustee becomes actually aware that a representation or warranty by BEN
relating to any Housing Loan or mortgage, assigned to or held by the Trustee, was incorrect when given,
it must notify the others within 5 Business Days, and provide to them sufficient detailsto identify the
Housing Loan and the reasons for believing the representation or warranty isincorrect. None of BEN, the
Manager or the Trustee is under any ongoing obligation to determine whether any representation or
warranty isincorrect when given.

If any representation or warranty isincorrect when given and notice of thisis given not later than 5
Business Days prior to the expiry of the relevant Prescribed Period, and BEN does not remedy the breach
to the satisfaction of the Trustee within 5 Business Days (or such longer period as the Trustee, the
Manager and BEN agree) of the notice being received, the Housing Loan and its related securities will no
longer form part of the Assets of the Series Trust and the Trustee will hold them for the Seller Trust. The
Trustee will, however, retain all Collections received in connection with that Housing Loan from the
Cut-Off Date to the date of delivery of the notice. BEN must pay to the Trustee the principal amount of,
and interest accrued but unraised under the Housing Loan, as at the date of delivery of the relevant
notices, by or on the day that Housing Loan ceasesto form part of the Series Trust.

During the relevant Prescribed Period, the Trustee's sole remedy for any of the representations or
warranties being incorrect is the right to the above payment from BEN and BEN has no other liability for
any loss or damage caused to the Trustee, any Noteholder or any other person, for any of the
representations or warranties being incorrect.

If the breach of arepresentation or warranty in relation to a Housing Loan is discovered after the last day
for giving notices in the relevant Prescribed Period, BEN must pay damages to the Trustee which will be
limited to the principal amount outstanding and any accrued but unraised interest and any outstanding
feesin respect of the relevant Housing Loan. The amount of the damages must be agreed between the
Trustee and BEN or, failing this, be determined by BEN's external auditors.
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The consequences of a breach of arepresentation or warranty given by BEN in relation to a Housing
Loan as described in this section apply to all the Housing Loans

Release or Substitution of Housing L oan Securities

Under the Series Supplement, the Servicer is empowered in relation to each Housing L oan to, amongst
other things, release or substitute any corresponding mortgage or collateral security appearing in BEN's
records as intending to secure the Housing Loan, as long as at |east one mortgage secures the Housing
Loan after the release or substitution, the relevant Mortgage Insurer confirms that the release or
substitution will not result in a reduction of the amount recoverable under the related Mortgage I nsurance
Policy, the LVR of the Housing Loan after the release or substitution is no greater than the LVR of the
Housing Loan at its approval date and the LVR of the Housing Loan after the release or substitution is no
greater than the LVR of the Housing Loan immediately prior to the release or substitution unless
otherwise permitted in accordance with the Servicing Guidelines.

Details of the Housing L oan Pool

Statistical information in respect of the Housing Loan Pool is provided in Annexure 1 to this Information
Memorandum.

Housing Loan Types, Housing L oan Features and Additional Features
Housing Loan Types

BEN'’s Standard Housing Loans are charged a variable rate of interest which is an administered rate
determined from time to time by BEN (and which is not linked to any other variable rates in the market
but which may fluctuate with market conditions). Standard Housing Loans may be amortising loans for a
maximum period of 30 years or, for some Standard Housing Loan products, may be non-amortising loans
for aninitial period of up to 10 years, after which the loan will convert to afully amortising loan,
amortising over a remaining maximum period of up to 20 years. Borrowers may switch to afixed interest
rate at any time as described below in “ Switching Interest Rates’. Some of the Housing Loans will be
subject to fixed rates for different periods at the time they are assigned to the Trustee.

Housing L oan Features

Each Housing Loan may have some or all of the features described in this section. In addition, during the
term of any Housing Loan, BEN may agree to change any of the terms of that Housing Loan from time to
time at the request of the borrower.

Switching Interest Rates

Borrowers under Standard Housing Loans may elect for afixed rate, as determined by BEN, to apply to
their Housing Loan for a period of up to 5 years. These Housing Loans convert to the usual variable
interest rate for Standard Housing Loans, at the end of the agreed fixed rate period unless the borrower

elects, in the case of a Standard Housing Loan, to fix the interest rate for a further period.

Any variable rate loan converting to a fixed rate loan will automatically be matched by an increase in the
notional amount of the Fixed Rate Swap to hedge the fixed rate exposure.

Substitution of Security
A borrower may apply to the Servicer to achieve the following:

@ substitute a different mortgaged property in place of the existing mortgaged property securing a
Housing Loan; or

(b) release a mortgaged property from a mortgage.

If the Servicer's credit criteria are satisfied and another property is substituted for the existing security for
the Housing L oan, the mortgage which secures the existing Housing Loan may be discharged without the
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borrower being required to repay the Housing Loan. The Servicer must obtain the consent of any relevant
Mortgage I nsurer to the substitution of security or arelease of a mortgage where thisisrequired by the
terms of a Mortgage I nsurance Policy.

Redraws and Further Advances

Each of the Housing Loans allows the borrower to redraw principal repayments, made in excess of
scheduled principal repayments. In the case of Standard Housing Loans, redraws must be for at least $1
per transaction. BEN can withdraw the right of redraw at any time.

Some of the Standard Housing Loans will have available redraws at the time they are assigned to the
Trustee.

The borrower may be required to pay afee to BEN in connection with aredraw. A redraw will not result
in the related Housing Loan being removed from the Series Trust.

Payment Holiday

A borrower may be allowed a payment holiday for an agreed period of time on a Standard Housing L oan,
where the borrower has prepaid principal. The effect of a prepayment of principal isto create a difference
between the outstanding principal balance of the loan and the scheduled principal balance of the Housing
Loan. During the payment holiday the borrower is not required to make any payments, including
payments of interest, until the outstanding principal balance of the Housing Loan plus unpaid interest
equals the scheduled principal balance. The failure by the borrower to make payments during a payment
holiday will not cause the related Housing Loan to be considered delinquent.

Early Repayment

A borrower may incur break feesif an early repayment or partial prepayment of principal occurson a
fixed rate Housing Loan. However, at present fixed rate loans allow for early repayment by the borrower
of up to $20,000 in any 12 month period without any break fees or break benefits being applicable.

Combination or " plit" Housing Loans

A borrower may elect to split a Housing Loan into separate funding portions which may, among other
things, be subject to different types of interest rates. Each part of the Housing Loan is effectively a
separate loan contract, even though all the separate loans are secured by the same mortgage.

Interest Off-set

BEN offers borrowers an interest off-set home loan product under which the interest accrued on the
borrower's deposit funds is offset against interest accrued on the outstanding loan amount. BEN does not
actually pay interest to the borrower on the offset portion of the Home Loan, but instead reduces the
amount of interest which is payable by the borrower on the loan portion. The borrower continues to make
the scheduled mortgage payment with the result being that the amount allocated to principal isincreased
by the amount of interest offset. Asthe offset portion and the loan portion are parts of one home loan,
they are in the same names. In the event of a default deposit funds can be used to reduce the amount
outstanding on the loan portion.

If, following a Perfection of Title Event, the Trustee obtains legal title to a Housing Loan, BEN, subject
to any contractual notice reguirements by which BEN is bound, will promptly withdraw all interest off-set
benefits (if any) that would otherwise be available to Mortgagors in respect of the Housing Loans.
Additional Features

BEN may from time to time offer additional featuresin relation to a Housing Loan which are not

described in the preceding section or may cease to offer features that have been previoudy offered and
may add, remove or vary any fees or other conditions applicable to such features.
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Origination of Housing L oans

All Housing Loans have been originated through BEN's network of branches. In all cases, loan
applications must satisfy the residential housing loans credit policy and procedures of BEN. This
includes establishing that an applicant's servicing capacity, credit history and value of the property to be
secured meet the minimum lending standards of BEN. All loan applicationsto BEN are approved by
authorised officers of BEN in accordance with credit policy and procedures established by BEN.
Delegated Lending Authority limits within BEN are delegated by Group Risk under authority from the
Board Credit Committee.

@

(b)

(©

(d)

Credit Approval Process

BEN's lending guidelines and approval processes are applied to all Housing Loans. BEN's
credit policies and approval procedures are regularly reviewed to reflect any changesin
business, legal or regulatory conditions. Current lending policies are provided to all staff via
BEN'’s intranet, the policies are updated online and all relevant staff are notified of the changes
made.

Loan Applications

All applicants for a Housing Loan are required to complete and sign an application form which
details the financial position of the applicants as well as authorising BEN to effect various
enquiriesin relation to the employment and credit history of the applicants.

Assessment

All Housing Loan applications are assessed using the standard credit assessment criteria of
BEN. The lending policies of BEN require independent confirmation of the detailsincluded in
the application such as employment history and the income of the applicants. The applicant’s
capacity to service the loan over time is assessed using a servicing model that calculates an
applicant's net disposable income. Employment checks, pay dips, tax returns, statements of
assets and liabilities and income and expenditure are used to confirm the accuracy of the
applicant's information. The credit history of applicantsis assessed by undertaking credit
checks.

Valuations

The value of a mortgaged property in relation to Housing L oans is determined by one of the
following methods. Where more than one mortgaged property is offered as security a variety
of valuation methods may be used with the sum of the valuations for each mortgaged property
assessed against the Housing Loan amount sought and in determining the LVR. The valuation
method is based on the property type, location, LVR and property value.

Where multiple valuation documents are held for the one security property, the Bank’s
valuation method hierarchy isin accordance with the order of the valuation methods listed in
this document.

Full Valuation

Full valuations are undertaken by an Australian Property Institute qualified and approved
external valuer. A comprehensive written report is prepared by the valuer and sent to BEN for
review.

Policy requirements in undertaking full valuations:

. Vauations must only be requested through the Bank’ s automated valuation
management system, unless there is a specific exemption for this requirement; and

. The valuation must be undertaken by qualified valuers who are members of the
Bank’s panel; and
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. The valuer must be Independent and at arm'’ s length from the vendor, devel oper,
purchaser, real estate agent, or lender; and

. The valuer must be a member in one of the Australian Property Institute's (API)
classifications (or Royal Institute of Chartered Surveyors equivalent classifications)
asoutlined in the ABFI Residential Vauation Standing Instructions; and

. The valuer must be aregistered or licensed valuer where required in that state or
territory.

Unlessafull valuation is required, the following alternative valuation methods are acceptable:
Valuation by desktop Electronic Valuation Report (* EVR")

Subject to qualifying criteria, EVRs are conducted by qualified and approved external valuers
who are members of the Banks panel. The EVR provides BEN with a précis of the property
based on comparable sales and other available information. A full inspection is not conducted.
Criteriaregarding maximum LV R, property type, location and maximum loan size must be
met.

Policy requirements in undertaking desktop (EVR) valuations:

. Vauations must only be regquested through the Banks automated val uation
management system, unlessthere is a specific exemption for this requirement; and

. The valuation must be undertaken by qualified valuers who are members of the
Bank’s panel; and

. A member of the APl who are either a Certified Practicing Valuer (CPV) or
Residential Property Vauer (RPV); and

. A registered or licensed valuer where required in that State or Territory; and

. Currently engaged in the provision of property valuationsin the same geographical

area as the subject property; and
. Have sufficient knowledge of the area within which the subject property islocated.
Valuation based on purchase contract

In specific circumstances where a fully executed purchase contract has been supplied and isho
greater than 6 months old at the time of assessment, the purchase price stated in a purchase
contract may be used in valuing a mortgaged property. Criteriaregarding maximum LVR,
property type, location and maximum loan size must be met. The purchase contract must be
made on a bona fide arm’s length basis and negotiated via areal estate agent which is verified
by lending officers at the time of application.

Valuation by Automated Valuation method (* AVM”)

AVMs are gtatigtically driven, fully automated property valuation tools that are reliant on
analysis of property datato estimate Market Value. No inspection is conducted and AVMs are
only available for established single use residential dwellings, units, villas or townhouses
where the land size isless than 2 hectares. AVMs are subject to qualifying criteriaincluding
the Forecast Standard Deviation (“FSD”) which isthe error range inherent in the forecast
estimate of the property value. Criteria regarding maximum LV R, property type, location and
maximum loan size must be met.

Each AVM is based on a combination of statistical regression models:

. Indexation model which analyses historical sales for the subject property;
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. Appraiser model which identifies recent sales/listings of similar propertiesin the
building/street/locality; and

. Hedonic model which analyses and ascribes a‘value' for key individual property
attributes and generates a value for a specific property.

Valuation by Valuer General’s Assessment (“ VGA”)

If the mortgaged property is situated in any state or territory other than WA, the value of the
mortgaged property confirmed by the most recent VGA can be accepted. Thisis generally
from arates notice. Criteriaregarding maximum LV R, property type, location and maximum
loan size must be met.

Lenders Mortgage Insurance

Some but not all Housing Loans included in the Mortgage Pool are covered as at the Closing
Date by lenders mortgage insurance. Housing Loans with an LV R greater than 80% are
required to be insured as at their date of origination. The fee payable for a Mortgage I nsurance
Policy to aHousing Loan can be added to the original loan amount provided the combined
amount lent does not exceed the maximum permissible LV R for the type of loan being granted.
If the addition of the fee payable would lead to the maximum permissible LV R being
exceeded, the balance must be paid for by the borrower from surplus funds.

Documentation

After aHousing Loan has been approved, the BEN branch that originated the loan prepares a
letter of offer for the loan. The letter of offer, which includes the terms and conditions of the
loan, isforwarded to the borrower for execution and return, and forms the loan agreement. The
BEN branch instructs the BEN processing centre or a panel solicitor to prepare the balance of
the loan documentation, primarily being the mortgage. The BEN branch or the panel solicitors
arrange for execution of all necessary documents. The executed documentation is then
returned to the processing centre (viathe BEN branch using BEN’ s imaging system) or panel
solicitor (whoever was initially instructed) for review with the executed loan agreement and
ancillary documents retained in the Housing Loan file. Original executed documents which are
required for registration are returned to the processing centre and then delivered to the relevant
lands title office. For securities registered via e-conveyancing (e.g. via PEXA) the original
signed security documents are also retained in the loan file and archived, or archived
separately. The Bank’s systems record the archiving location for ease of retrieval.

Documents that have been placed on the BEN imaging system (ie documents that have been
arranged by the BEN branch) are reviewed by the processing centre and providing all isin
order the processing centre instructs the BEN branch to forward the required original executed
documentation directly to its settlement agent, panel solicitor or to return to the processing
centre, with the exception of transactions completed via e-conveyancing (e.g. via PEXA)
where all executed documentation is retained on the loan file and archived or archived
separately. The Bank’s systems record the archiving location for ease of retrieval.

Once dll isin order for settlement, the processing centre or panel solicitor certifies for
settlement and draw down of the loan is then arranged.

Where anew housing loan is secured by existing security and the processing centre is
instructed, an executed letter of offer and ancillary documentation is placed on the BEN
imaging system for the processing centre to review with the original signed documentation
being either retained in the housing loan file or in safe keeping.

Settlement

For Housing Loans, BEN (or its solicitors) requires, prior to settlement and the disbursement of
funds, the following:

(i) copy of the sale and/or building contract (where applicable);
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(iii)
(iv)
v)
(vi)
(vii)
(viii)

(ix)

)
(xi)

valuation evidence and, where applicable, inspection reports;

certificate of title (if issued);

council notices and certificates (where required by BEN);

evidence that suitable house owner/householder/body corporate insurance is held;
evidence of lender's mortgage insurance (where applicable);

independent reports (where required by BEN);

guarantor acknowledgement in the form of a signed guarantee document (if
guaranteed);

where applicable executed and stamped land transfer documents and discharges of
existing mortgages,

a disbursement authority for BEN; and

acknowledgement of aletter of offer in the form of asigned letter of offer and
BEN'’s executed mortgage documents.

Following settlement of a loan, the processing centre, its settlement agent or the panel solicitor
arranges for relevant securities to be stamped (if applicable) and registered (for states where paper
based title are till in use) or Registration Confirmation Statements (or similar for paperlesstitles)
or e-conveyancing reporting evidencing registration. Original registered documentsand Certificates
of Title are forwarded to the processing centre for final review and safekeeping where applicable.

6.5 Servicing of the Housing L oans

6.5.1 The Servicer

Under the Series Supplement, BEN will be appointed asthe initial Servicer of the Housing Loans. The
day to day servicing of the Housing Loans will be performed by the Servicer at BEN'sloan processing
centre and at BEN'’sretail branches, telephone banking centres, marketing centres and in the Bendigo
head office. Servicing procedures undertaken by the processing centre include full and partia loan
security discharges, loan security substitutions, consents for subsequent mortgages, subdivisions and
progress payments. Customer enquiries are dealt with by retail branches and the tel ephone banking and
marketing centres. Arrears management isoutlined in Section 6.5.7.

6.5.2 Appointment and Obligations of Servicer

The Servicer’s duties and obligations under the Series Supplement continue until the earlier of

@ the Termination Payment Date; and

(b) the date of the Servicer’s retirement or removal as Servicer.

The Servicer isrequired to administer the Housing Loans in the following manner:

@ in accordance with the Series Supplement;

(b) in accordance with the Servicer's procedures manual and policies as they apply to those
Housing Loans, which are under regular review and may change from timeto timein
accordance with business judgment and changes to legislation and guidelines established by
relevant regulatory bodies; and

(c) to the extent not covered by the preceding paragraphs, in accordance with the standards and
practices of a prudent lender in the business of originating and servicing retail home loans.

43975292_6
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The Servicer's actionsin servicing the Housing Loans are binding on the Trustee, whether or not such
actions are in accordance with the Servicer's obligations. The Servicer is entitled to delegate its duties in
accordance with the Series Supplement. The Servicer at all times remainsliable for the acts or omissions
of any delegate to the extent that those acts or omissions constitute a breach of the Servicer's obligations.

Power s of Servicer

The function of servicing the Housing Loansis vested in the Servicer and it is entitled to service the
Housing Loans to the exclusion of the Trustee. The Servicer has a number of express powers, which
include the power:

@

(b)

(©
(d)

()

(f)

(©)

to release a borrower from any amount owing where the Servicer has written-off or determined
to write-off that amount, where it isrequired to do so by a court or other binding authority;

subject to the preceding paragraph to vary, extend or relax the time to maturity, terms of
repayment or any right in respect of the Housing Loans and their securities, except that the
Servicer may not increase the term of a Housing Loan beyond 30 years from its settlement date
unless required to do so by a court or other binding authority;

to release or substitute any security for aHousing Loan as described in Section 6.2.6;

to consent to subsequent securities over a mortgaged property for a Housing Loan, provided
that the security for the Housing Loan retains priority over any subsequent security for at least
the principal amount and accrued and unpaid interest on the Housing Loan plus any extra
amount determined in accordance with the Servicer's procedures manual and policies;

to ingtitute litigation to recover amounts owing under a Housing Loan, but it is not required to
do soif, based on advice from internal or external legal counsdl, it believes that the Housing
Loan is unenforceable or such proceedings would be uneconomical;

to take other enforcement action in relation to a Housing Loan as it determines should be taken;
and

to compromise, compound or settle any claim in respect of a Mortgage Insurance Policy or a
general insurance policy in relation to a Housing Loan or a mortgaged property for a Housing
Loan.

Undertakings by the Servicer

The Servicer has undertaken, among other things, the following:

@

(b)
(©

(d)

()

upon being directed by the Trustee following a Perfection of Title Event, it will promptly take
all action required or permitted by law to assist the Trustee and the Manager to perfect the
Trustee's legal title to the Housing Loan Rights or to assist any newly appointed Servicer to
service the Housing Loan Rights;

to comply with its obligations under each Mortgage Insurance Policy (if any);

it will notify the Trusteeif it becomes actually aware of the occurrence of any Servicer Default
or Perfection of Title Event;

it will obtain and maintain all authorisations, filings and registrations necessary to properly
service the Housing Loans; and

subject to the provisions of the Privacy Act and its duty of confidentiality to its clients, it will
promptly make available to the Manager, the auditor of the trust and the Trustee such written
and oral information as any of them reasonably requires (after giving reasonable notice to the
Servicer) with respect to all matters in the possession of the Servicer in respect of the activities
of the Servicer to which the Series Supplement relates.
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Administer Interest Rates

The Servicer must set the interest rates to be charged on the variable rate Housing L oans and the monthly
instalment to be paid in relation to each Housing Loan. Subject to the next paragraph, while BEN isthe
Servicer, it must charge the same interest rates on the variable rate Housing Loansin the pool as it does
for Housing Loans of the same product type which have not been assigned to the Trustee.

If at any time:

@

the Basis Swap has terminated while any Notes are outstanding then, unless the Trustee has
entered into areplacement Basis Swap or other arrangements in respect of which the Manager
has issued a Ratings Affirmation Notice; or

(b) the Seller does not have the Required Rating at that time,

then:

(c) the Servicer must, subject to applicable laws, adjust the rates at which interest off-set benefits
are calculated under the Interest Off-Set Accounts to rates which produce an amount of income
which is sufficient to ensure that the Trustee has sufficient funds to comply with its obligations
under the Transaction Documents as they fall due. If rates at which such interest off-set
benefits are calculated have been reduced to zero and the amount of income produced by the
reduction of the rates on the Interest Off-Set Accountsis not sufficient, the Servicer must
ensure that the weighted average of the variable rates charged on the Housing Loansis
sufficient, subject to applicable laws, including the National Consumer Protection Laws (to the
extent applicable), assuming that all relevant parties comply with their obligations under the
Housing Loans and the Transaction Documents, to ensure that Trustee has sufficient fundsto
comply with its obligations under the Transaction Documents as they fall due; and

(d) the Seller will pay to the Trustee:

(i) if the Seller has the Required Rating at that time, by no later than the Distribution
Date immediately following the Monthly Period during which the Basis Swap
terminates an amount equal to the aggregate incremental amount of interest that
would otherwise be payable by Mortgagorsin respect of the Housing Loans during
the 30 day period immediately following the date of termination of the Basis Swap if
all interest off-set benefits under the Interest Off-Set Accounts were withdrawn at all
times during that 30 day period; or

(i) if the Seller does not have a Required Rating at that time, by no later than 2 Business
Days after the Seller ceases to have the Required Rating, an amount equal to the
aggregate incremental amount of interest that would otherwise be payable by
Mortgagors in respect of the Housing Loans during the 30 day period immediately
following the date the Seller ceases to have the Required Rating if all interest off-set
benefits under the Interest Off-Set Accounts were withdrawn at all times during that
30 day period.

Collections

The Servicer will receive Collections on the Housing L oans from borrowers. Subject to the paragraphs
below, the Servicer must deposit any Collections into the Collections Account within 2 Business Days
following its receipt (or, where BEN isthe Servicer but not an Eligible Depository, within 1 Business Day
following its receipt). The Collections Account is permitted to be maintained with the Servicer if:

@
(b)

the Servicer is an Eligible Depository; or
the Servicer is not an Eligible Depository but the Servicer's obligations are supported by a

Servicer Standby Guarantee or the Manager has issued a Ratings Affirmation Notice in relation
to the Collections Account being held with the Servicer.
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In either caseif the Collections Account is maintained with the Servicer or is able to be maintained with
the Servicer, the Servicer may retain the Collections until 10:00 am on the day which is 1 Business Day
before the Distribution Date following the end of the Monthly Period.

After the applicable period referred to above, the Servicer must deposit the Collectionsinto the
Collections Account.

If Collections are retained by the Servicer for any period of time after their receipt, the Servicer must pay
interest in respect of those Collections at the prevailing market rate agreed between the Servicer and the
Manager from time to time for the period commencing on (and including) the date on which those
Collections are received and ending on (and including) the date on which those Collections are paid or
credited to the Collections Account. Such interest must be paid by no later than 10.00am on the day
which is 1 Business Day before the Distribution Date following the end of the relevant Monthly Period.
However, such interest is not payable if:

@ the Manager determines on the immediately preceding Determination Date that an amount isto
be paid to the Income Unitholder on the following Distribution Date as described in Section
7.4.6; and

(b) an Insolvency Event does not exist in relation to the Servicer.

Collections and Enfor cement

Pursuant to the terms of the Housing Loans, borrowers must make the minimum repayment due under
their Housing Loan. This payment must be made on or prior to each monthly payment due date.

Borrowers may make their repayments by various methods including branch, postal or electronic means.
Any number of payments can be made during each month so long as the minimum monthly repayment
amount due is met on or before the repayment due date. All repayments are credited to a borrower's
account on the day of receipt.

Under the terms of the Housing Loan, a borrower's repayments can exceed the minimum monthly
repayment amount. These surplus repayments (advance position) can be used to meet subsequent
repayment amounts should the borrower fail to pay on the applicable due date. A loan will only be
classed as"in arrears' if the borrower fails to meet their minimum monthly repayment amount and there
is an insufficient advance position from which the repayment may be made.

The monitoring and actioning of Housing Loans in arrears, collection of monies owing and enforcement
of security is controlled by BEN's Mortgage Help department.

Mortgage Help follows a structured process to ensure its rights are maintained in accordance with legal
and regulatory requirements.

BEN reports all actionsthat it takes on overdue Housing Loans to the relevant Mortgage I nsurer where
reguired in accordance with the terms of the policies.

Where arepayment is not made by the monthly instalment due date, or only a partial payment is received
leaving more than $50.00 in arrears, the account will enter the Collection System. Should this situation
continue for 4 days, the Collection System will generate areminder letter to the borrower. If, after a
further 6 days (10 daysin arrears/ over limit) the account is still in arrears, Mortgage Help will attempt
telephone contact with the borrower. |If the borrower advises that they cannot make the full payment,
BEN will seek to enter into an arrangement to clear the arrears on terms deemed commercially acceptable
tothe Bank. Thiswill be consistent with the Banking Code of Practice and BEN's Financial Difficulty
obligations under the NCCP Act.

If contact by telephone is unsuccessful, Mortgage Help will generate a letter requesting full payment of
the arrears or for the borrower to contact BEN upon receipt.

Where the borrower subsequently failsto contact BEN or make some or all of the required repayment
without adequate explanation, a Section 88 notice of default will beissued. From aregulatory
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perspective, the borrower is given a 30 day period to comply with the notice. At the expiry of this period,
and in the absence of satisfactory borrower circumstances, enforcement proceedings will commence.

The mortgagee's ability to exercise its power of sale on the security property is dependent upon the
statutory requirements of the relevant state or territory. A dedicated team within Mortgage Help is
responsible for the recovery process and works closely with BEN's panel solicitors to obtain judgement
and make application for possession from the applicable court. Once BEN has obtained a possession
order in relation to the security property the recoveries team work in conjunction with an external
property agent to prepare and manage the sale of the security property.

If ashortfall isrealised at settlement and a mortgage insurance policy is held, the recoveries team will
then submit the claim for payment with the relevant LMI provider.

Consequences of Further Advancesor provision of additional features

Under the terms and conditions of each Housing Loan, BEN may and in its discretion and subject to its
credit review process, make an advance to a mortgagor after the Cut-Off Date (a“Further Advance”).

If BEN makes a Further Advance in relation to a Housing L oan and either:
@ it records that Further Advance as a debit to the account in its records for the Housing Loan; or
(b) it opens a separate account in its records in relation to that Further Advance,

and the Further Advance leads to an increase in the Scheduled Balance of the relevant Housing Loan by
more than 1 scheduled monthly instalment, the Housing Loan and its related securities will no longer
form part of the Assets of the Series Trust and will be treated as having been repaid in full. In return BEN
must pay the Trustee the principal amount (before the Further Advance) of, and accrued but unpaid
interest on, the Housing Loan.

If BEN makes a Further Advance which it records as a debit to the account in its records for an existing
Housing Loan and which does not lead to an increase in the Scheduled Balance of that Housing L oan by
more than 1 scheduled monthly instalment, the Further Advance is treated as an advance made pursuant
to the terms of the relevant Housing Loan (each a“Redraw”) and the rights to repayment will be an
amount due under the Housing Loan and will form part of the Assets of the Series Trust.

If upon request of a Mortgagor in relation to a Housing Loan, BEN provides an additional feature with
respect to other Housing Loans originated by BEN which cannot be added to the Housing Loan while it
remains as an Asset of the Series Trust or for any other similar purpose a Housing Loan cannot remain as
an Asset of the Series Trust, the Housing Loan is, for the purposes of this Deed only, treated as having
been repaid in full by the payment by BEN to the Trustee of the sum necessary to repay that Housing
Loan. Such payment from BEN must equal the principal balance plus accrued but unpaid interest owing
in respect of the Housing Loan and must be allocated by the Trustee to the Collections Account of the
Series Trust.

BEN must not exercise its rights to provide a Further Advance (other than a Redraw) or an additional
feature with respect to a Housing L oan as described in the foregoing if BEN is aware that the mortgagor
with respect to the relevant Housing Loan isin default of its obligations under that Housing Loan.
Repayment of a Housing L oan

If aHousing Loan isrepaid in full, the remaining interest (if any) in the Housing Loan and its related
securities will no longer form part of the Assets of the Series Trust. However, if any related securities
also secure other existing Housing Loans, the Trustee will continue to hold the related securities until
repayment of those other Housing Loans.

Clean-Up Offer

If aDistribution Date is the Clean-Up Date or occurs after the Clean-Up Date then the Trustee must, if so
directed by the Manager, and if the Manager has notified the Trustee of the Clean-Up Settlement Price,
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give BEN anotice to that effect at least 5 Business Days prior to the next Determination Date. By giving
that notice, the Trustee is deemed to irrevocably offer (the “ Clean-Up Offer”) to extinguish its entire
right, title and interest in the Housing Loans and related securities which are then Assets of the Series
Trust in return for payment by BEN to the Trustee of the Clean-Up Settlement Price on the next
Determination Date. The Trustee's entireright, title and interest in the Housing Loans and related
securities will be held as assets of the Seller Trust with effect from the Clean-Up Settlement Date.

The payment by the Trustee to Noteholders and Redraw Noteholders on the Distribution Date on or
following payment by BEN of the Clean-Up Settlement Price will bein full and final redemption of the
Notes and Redraw Notes, regardless of any unreimbursed Charge-Offs. However, if the Clean-Up
Settlement Price isinsufficient to ensure Notehol ders and Redraw Noteholders will receive the aggregate
of the Stated Amount of the Notes and Redraw Notes, as applicable, and Interest payable on the Notes
and Redraw Notes, then the Clean-Up Offer will be conditional upon an Extraordinary Resolution of
Noteholders and Redraw Notehol ders approving the Clean-Up Settlement Price.
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CASH FLOW ALLOCATION METHODOLOGY
Principles Underlying the Allocation of Cash Flows

This Section 7 describes the methodology for the calculation of the amounts to be paid by the Trustee on
each Distribution Date to, amongst others, the Notehol ders.

In summary, the Series Supplement provides for Collections to be allocated and paid on amonthly basis,
in accordance with a set order of priorities, to satisfy the Trustee's payment obligationsin relation to the
Series Trust. The underlying cash flows comprising the Collections are explained in Section 7.3. The
methodology for allocating Collections between Interest on the Notes and other charges, on one hand, and
principal, on the other, are explained in Sections 7.4 and 7.5.

The calculation of the various amounts payable on each Distribution Date and the priority in which these
amounts are paid are also explained in Sections 7.4 and 7.5.

In certain circumstances the principal amount of the Notes can be reduced by way of Charge-Off. Thisis
explained in Section 7.6.

Monthly Periods, Deter mination Dates and Distribution Dates

The distribution of Collections operates on a deferred basis. The Collectionsin respect of each Monthly
Period are paid by the Trustee towards Series Trust Expenses and to, amongst other creditors of the Series
Trust, the Noteholders on the following Distribution Date. All necessary calculations for this purpose are
made by the Manager no later than the Determination Date after the end of each Monthly Period.
Available funds are then transferred to the Collections Account (if not already credited to the Collections
Account) on the Transfer Date, for utilisation by the Trustee on the following Distribution Date.

The following sets out an example of a series of relevant dates and periods for the allocation of cash flows
and their payments. All dates are assumed to be Business Days.

1 Juneto 30 June (inclusive) Monthly Period

15 June to 14 July (inclusive) Interest Period

12 July Record Date

12 July Determination Date
14 July Transfer Date

15 July Distribution Date

15 July Interest Payment Date

Underlying Cash Flows
Collections

The Collections for aMonthly Period are the aggregate of the following amounts (without double
counting) in respect of the Housing Loans:

@ the sum of all amounts for which a credit entry is made during the Monthly Period to the
accounts established in the Servicer's records for the Housing L oans less the sum of any credit
entries to the accounts established in the Servicer's records for the Housing Loans which relate
to any Defaulted Amount on the Housing Loans during the Monthly Period and the amount of
any reversals to the accounts established in the Servicer's records for the Housing Loans where
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(d)

()

(f)

(9)

(h)

0]

()

(k)

the original credit entry (or part thereof) was made in error or was made but subsequently
reversed due to funds not being cleared;

any Recoveries received by the Servicer in relation to the Housing Loans during the Monthly
Period (less any reversals made during the Monthly Period in respect of recoveries where the
original credit entry (or part thereof) was made in error or subsequently reversed due to funds
not being cleared);

any amounts received by the Trustee from BEN in respect of the Monthly Period with respect
to Housing Loans the Trustee's interest in which has been extinguished following the making
of aFurther Advance, the provision of an additional feature or any similar purpose (see
Section 6.5.8) or as aresult of the discovery of an incorrect representation made by BEN;

any amounts received by the Trustee on the Distribution Date following the Monthly Period
upon BEN's acceptance of the Clean-Up Offer (see Section 6.5.10);

any damages or indemnities received by the Trustee in respect of the Monthly Period as a result
of:

(i) the discovery after the relevant Prescribed Period that a representation or warranty
made by BEN and referred to in Section 6.2.4 was incorrect when given (see
Section 6.2.5);

(i) any release or substitution of any mortgage or related securities (other than as

described in Section 6.2.6); or

(iii) the Servicer being required under a Binding Provision, or a court or tribunal, to grant
any form of relief to a mortgagor or collateral security provider as aresult of the
Servicer having breached any applicable law, official directive, a Binding Provision
or not having acted as a prudent lender of retail home loans;

any damages received by the Trustee in the Monthly Period which are not included in the
amounts referred to in (e)(ii) above;

any amounts received by the Trustee in the Monthly Period as aresult of the sale of the Assets
of the Series Trust on or following the Termination Date;

in respect of the first Monthly Period, any Note subscription proceeds received by the Trustee
that are not used on the Closing Date to acquire Housing Loans;

any mortgage or general insurance proceeds received in relation to the Housing Loans by the
Servicer or the Trustee during the Monthly Period;

the amount of any Waived Mortgagor Break Costs received by the Trustee in respect of the
Monthly Period; and

any other amounts received by the Trustee during the period as determined by the Manager and
notified to the Trustee,

less any amount debited during the Monthly Period to the accounts established in the Servicer's records
for the Housing L oans representing taxes, fees or charges imposed by any governmental agency or
insurance premiums paid by the Servicer.

Collections for aMonthly Period are allocated first to the satisfaction of Finance Charges.
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Finance Charges

The Finance Charges for a Monthly Period are the aggregate of the following amounts (without double
counting) in respect of the Housing Loans:

@

(b)

(©

(d)

()

(f)

9

the aggregate of:

(i) all debit entries representing interest or other charges that have been charged (net of
any interest offset benefits under the Interest Off-Set Accounts) or other charges
charged during the Monthly Period made to the accounts established in the
Servicer's records for the Housing Loans; and

(i) subject to paragraph (iii), any Mortgagor Break Costs charged during a prior
Monthly Period and received by the Servicer during the Monthly Period; and

(iii) any amounts received by the Servicer during the Monthly Period from the
enforcement of any mortgage or in accordance with any mortgage insurance policy
where such amounts exceed the aggregate of the costs of enforcement of any
mortgage and the interest and principal then outstanding on the Housing Loan in
respect of which amounts are received and represent the Mortgagor Break Costs
charged during a prior Monthly Period on the Housing L oan in respect of which
amounts are received,

less the aggregate of:

(iv) any reversals made during the Monthly Period in respect of interest or other charges
in relation to any of the accounts where the original debit entry (or part thereof) was
in error;

(v) any Mortgagor Break Benefits payable to a mortgagor during the Monthly Period,;
and

(vi) any Mortgagor Break Costs charged, but not received by the Servicer, during the
Monthly Period;

any Recoveries received by the Servicer in relation to the Housing Loans during the Monthly
Period (less any reversals where the original debit entry (or part thereof) wasin error);

any amounts received by the Trustee for Housing Loans the Trustee's interest in which has
been extinguished following the making of a Further Advance, the provision of an additional
feature or any similar purpose (see Section 6.5.8) or as aresult of the discovery of an incorrect
representation made by BEN including as referred to in Section 6.2.4 (see Section 6.2.5) where
such amounts represent accrued but unrai sed interest on the Housing Loans in respect of the
Monthly Period;

the amount of any Clean-Up Settlement Price received by the Trustee on the Distribution Date
following the Monthly Period which represents amounts in respect of accrued but unraised
interest on the Housing Loans;

any amount received by the Trustee from BEN, Servicer or Manager in respect of the Monthly
Period for breach of a representation, warranty or obligation under the Master Trust Deed or
Series Supplement;

any amounts received by the Trustee in the Monthly Period as aresult of the sale of Assets of
the Series Trust on or following the Termination Date which the Manager determines are to be
treated as Finance Charges,

the amount of any Waived Mortgagor Break Costs received by the Trustee from the Servicer
during the Monthly Period; and
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(h) any Collections received by the Trustee or the Servicer during the Monthly Period if during
that Monthly Period the Stated Amount of the Notes and Redraw Notes has been reduced to
zero,

less any amount debited to the accounts established in the Servicer's records for the Housing Loans during
the Monthly Period in respect of government fees or charges, bank accounts debits tax or similar
government taxes or duties (including any tax or duty in respect of payments or receipts to or from bank
or other accounts) or insurance premiums paid by the Servicer.

Determination of Investor Revenues

Deter mination of Investor Revenues

On each Determination Date the Manager will calculate (without double counting) the aggregate of the
following (referred to as“I nvestor Revenues’):

@ the lesser of:
(i) Collections for that Monthly Period; and
(i) Finance Charges for that Monthly Period;

(b) the net amount (if any) receivable by the Trustee under any Hedge Agreement in respect of the
Interest Period ending on the Distribution Date immediately following the end of that Monthly
Period;

(c) any interest income (or amounts in the nature of interest income) credited to the Collections

Account during that Monthly Period or amounts in the nature of interest otherwise paid by the
Servicer or the Manager in respect of Collections held by it;

(d) al income realised in that Monthly Period in respect of authorised short term investments of
the Series Trugt;
(e any amount of input tax credits (as defined in the GST Act) received by the Trustee in that

Monthly Period in respect of the Series Trust;

()] any other amount received by the Trustee in that Monthly Period (excluding any Collections,
or any Redraw Facility advance, Liquidity Draw, Cash Deposit, any collateral or prepayment
under or in connection with any Hedge Agreement); and

(9) any other amount received by the Trustee in the nature of income during that Monthly Period
as determined by the Manager and notified to the Trustee,

(excluding any interest or other income received during that Monthly Period in respect of any collateral or
prepayment under or in connection with any Hedge Agreement, or any interest earned on that part of the
Collections Account which is referable to the Cash Deposit Account or the Extraordinary Expense
Reserve).

Liquidity Shortfall First

If the Investor Revenues for a Monthly Period are insufficient to meet the Total Expenses (see Section
7.4.6) for the Monthly Period (being a“Liquidity Shortfall First”), the Manager must direct the Trustee
to withdraw from the Excess Revenue Reserve, on the immediately following Distribution Date, an
amount equal to the lesser of:

@ the Liquidity Shortfall First; and

(b) the balance of the Excess Revenue Reserve,
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(being an “Excess Revenue Reserve Draw Total Expenses’) and apply that amount as part of the Total
Investor Revenues on the Distribution Date immediately following the end of that Monthly Period.

If the Excess Revenue Reserve Draw Total Expense determined by the Manager on that Determination
Date is greater than zero, the Manager will calculate the aggregate of the following in relation to that
Monthly Period just ended:

@ the Investor Revenues; and
(b) the Excess Revenue Reserve Draw Total Expense.

Excess Revenue Reserve Draws Total Expense may be reimbursed from Total Investor Revenues in the
manner explained in Section 7.4.6.

Liquidity Shortfall Second

If the Excess Revenue Reserve Draw Total Expensesin respect of a Determination Date are insufficient
to meet the relevant Liquidity Shortfall First in respect of that Determination Date (being a“Liquidity
Shortfall Second”), the Manager will calculate the lesser of the following (being a“Principal Draw”) on
the Determination Date following the end of the Monthly Period:

@ the Liquidity Shortfall Second in relation to that Determination Date; and

(b) where the Collections exceed the Finance Charges for that Monthly Period, the amount of such
excess or, where the Finance Charges exceed the Collections for that Monthly Period, zero.

Principal Draws may be reimbursed from Total Investor Revenues in the manner explained in Section
7.4.6.

Liquidity Shortfall Third

If the Principal Draw in respect of a Determination Date isinsufficient to meet the relevant Liquidity
Shortfall Second (being a“Liquidity Shortfall Third"), the Trustee may be entitled to request adrawing
under the Liquidity Facility for an amount equal to the lesser of the Liquidity Shortfall Third and the
amount which is available for drawing under the Liquidity Facility (see Section 9.2). This amount will be
aLiquidity Draw in relation to the relevant Determination Date (“Liquidity Draw”).

Liquidity Draws may be reimbursed from Total Investor Revenues in the manner explained in Section
7.4.6.

Accrued Interest Adjustment

Each Housing Loan to be assigned to the Trustee by BEN will have accrued interest from (and including)
the previous due date for the payment of interest under the Housing Loan up to (but excluding) the
Closing Date. This Accrued Interest Adjustment isto be paid to BEN on the first Distribution Date.
Calculation and Application of Total Investor Revenues

On each Determination Date the Manager will calculate the aggregate of the following (being “Total

Investor Revenues’) in relation to a Monthly Period and the Distribution Date immediately following
that Monthly Period just ended:

. the Investor Revenues for that Monthly Period;

. the Excess Revenue Reserve Draw Total Expenses (if any) in respect of that Determination
Date;

. the Principal Draw (if any) in respect of that Determination Date;

. the Liquidity Draw (if any) in respect of that Determination Date; and
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. the Extraordinary Expense Reserve Draw (if any) in respect of that Determination Date.

The Trustee will apply the Total Investor Revenues for each Monthly Period on each Distribution Date
following the end of the Monthly Period in the following order of priority:

@ first, up to $1 to the Income Unitholder;
(b) next, in respect of the first Distribution Date, any Accrued Interest Adjustment due to BEN;
(c) next, in payment of the Series Trust Expensesin the order set out in Section 7.4.7 below;
(d) next, in payment pari passu and rateably towards:

(i) any net amounts payable on that Distribution Date by the Trustee to the Hedge

Providers under any Hedge Agreement other than:

(A) any termination payment payable to a Hedge Provider under a Hedge
Agreement as aresult of a Hedge Provider Event of Default occurring in
relation to that Hedge Agreement); and

(B) any termination payment payable to a Hedge Provider under a Hedge
Agreement to the extent it is being terminated as a result of the early
termination of a given fixed interest rate relating to all or part of a
Housing Loan prior to the scheduled termination of that fixed interest
rate, except to the extent the Trustee has received the applicable
Mortgagor Break Costs from the relevant Mortgagor during the Monthly
Period or (in the event of Waived Mortgagor Break Costs) the Trustee has
received the corresponding Non-Collection Feg;

(i) fees and interest due under the Redraw Facility (if any) on that Distribution Date
plus any such fees and interest remaining unpaid from prior Distribution Dates to be
paid to the Redraw Facility Provider;

(iii) repayment to the Liquidity Facility Provider of the Applied Liquidity Amounts
outstanding; and

(iv) the Liquidity Facility Interest (if any) due on that Distribution Date plus any
Liquidity Facility Interest remaining unpaid from prior Distribution Dates to be paid
to the Liquidity Facility Provider;

(e next, in or towards payment pari passu and rateably towards the Redraw Note Interest due on
that Distribution Date plus any such Redraw Note Interest remaining unpaid from prior
Distribution Dates to be distributed pari passu and rateably between the Redraw Notes;

()] next, towards:

(i) the interest on the Class A Notes due on that Distribution Date plus any interest on
the Class A Notes remaining unpaid from prior Distribution Dates (pari passu and
rateably between the Class A Notes); and

(i) the interest on the Class A-R Interest due on that Distribution Date plus any interest
on the Class A-R Notes remaining unpaid from prior Distribution Dates (pari passu
and rateably between the Class A-R Notes);

(9) next, towards the interest on the Class AB Notes due on that Distribution Date plus any interest
on the Class AB Notes remaining unpaid from prior Distribution Dates (pari passu and rateably
between the Class AB Notes);

(h) next, towards the interest on the Class B Notes due on that Distribution Date plus any interest
on the Class B Notes remaining unpaid from prior Distribution Dates (pari passu and rateably
between the Class B Notes);
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(k)

V)

(m)

(n)

(0)

()

(@)

()

next, towards the interest on the Class C Notes due on that Distribution Date plus any interest
on the Class C Notes remaining unpaid from prior Distribution Dates (pari passu and rateably
between the Class C Notes);

next, towards the interest on the Class D Notes due on that Distribution Date plus any interest
on the Class D Notes remaining unpaid from prior Distribution Dates (pari passu and rateably
between the Class D Notes);

next, towards the interest on the Class E Notes due on that Distribution Date plus any interest
on the Class E Notes remaining unpaid from prior Distribution Dates (pari passu and rateably
between the Class E Notes);

next, an amount equal to any unreimbursed Principal Draws (see Section 7.4.3) will be
allocated towards the Adjusted Principal Collections (see Section 7.5.1);

next, an amount equal to the Defaulted Amount in relation to that Monthly Period just ended
will be allocated to Total Principal Collections for that Monthly Period just ended and applied
as set out in Section 7.5.3;

next, an amount equal to the unreimbursed Charge-Offs in respect of the Notes and Redraw
Notes from all prior Distribution Dates will be allocated to Total Principal Collections for the
Monthly Period just ended and applied as set out in Section 7.5.3;

next, if any Notes remain outstanding on that Distribution Date, as a deposit to the Excess
Revenue Reserve until the balance of the Excess Revenue Reserve equal s the Excess Revenue
Reserve Target Balance in respect of that Distribution Date;

next, as a deposit to the Extraordinary Expense Reserve until the balance of the Extraordinary
Expense Reserve equals the Extraordinary Expense Reserve Required Balance;

next, pari passu and rateably:

(i) towards any payment to a Hedge Provider under a Hedge Agreement to the extent
not paid as described in paragraph (d)(i) above;

(i) towards payment to the Redraw Facility Provider of any other amount payable to it
under the Redraw Facility Agreement (excluding any amounts payable under
paragraph (d)(ii) above or under Section 7.5.3(a)); and

(iii) towards payment to the Liquidity Facility Provider of any other amount payable to it
under the Liquidity Facility Agreement (excluding any amounts payable under
paragraph (d)(iii) and (d)(iv) above); and

(iv) towards payment to the Arranger and each Joint Lead Manager of any indemnity
amount payable to them under the Dealer Agreement; and

next, the balance (if any), is paid to the Income Unitholder on that Distribution Date.

“Total Expenses’ in relation to a Monthly Period and the Distribution Date immediately following that
Monthly Period, means:

@

(b)

unless paragraphs (b), (c), (d) or (e) below applies, the aggregate of the amounts referred to in
Section 7.4.6(a) to 7.4.6(k) (inclusive) (“Application of Total Investor Revenues on each
Distribution Date”) for that Monthly Period;

where the aggregate Stated Amount of the Class B Notes on the Determination Date
immediately following the end of that Monthly Period is less than the aggregate Invested
Amount of the Class B Notes on the Determination Date immediately following the end of that
Monthly Period, the aggregate of the amounts referred to in Section 7.4.6(a) to Section 7.4.6(g)
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(©

(d)

()

(inclusive) (“Application of Total Investor Revenues on each Distribution Date”) for that
Monthly Period;

where the aggregate Stated Amount of the Class C Notes on the Determination Date
immediately following the end of that Monthly Period is less than the aggregate Invested
Amount of the Class C Notes on the Determination Date immediately following the end of that
Monthly Period, the aggregate of the amounts referred to in Section 7.4.6(a) to Section 7.4.6(h)
(inclusive) (“ Application of Total Investor Revenues on each Distribution Date”) for that
Monthly Period;

where the aggregate Stated Amount of the Class D Notes on the Determination Date
immediately following the end of that Monthly Period is less than the aggregate Invested
Amount of the Class D Notes on the Determination Date immediately following the end of that
Monthly Period, the aggregate of the amounts referred to in Section 7.4.6(a) to Section 7.4.6(i)
(inclusive) (“Application of Total Investor Revenues on each Distribution Date”) for that
Monthly Period; and

where:

) the aggregate Stated Amount of the Class E Notes on the Determination Date
immediately following the end of that Monthly Period is less than the aggregate
Invested Amount of the Class E Notes on the Determination Date immediately
following the end of that Monthly Period;

(i) the Clean-Up Date has occurred or is expected to occur on the Distribution Date
immediately following the end of that Monthly Period; or

(iii) the 3 Month Arrears Ratio is greater than 4% as at the Determination Date

immediately following the end of that Monthly Period,

the aggregate of the amounts referred to in Section 7.4.6(a) to Section 7.4.6(j) (inclusive)
(“Application of Total Investor Revenues on each Distribution Date”) for that Monthly Period.

Series Trust Expenses

The Manager will determine on each Determination Date the following expenses incurred during (or
which relate to) the Monthly Period and which are to be paid on the next Distribution Date:

@
(b)
(©

(d)

()

(f)

first, on a pari passu and rateable basis, any taxes payable in relation to the Series Trust;
next, the Trustee Fee (thisis described in Section 10.3.6);

next, the fees, costs and expenses incurred by or payable to the Security Trustee in acting as
Security Trustee;

next, on a pari passu and rateable basis, any indemnities payable by the Trustee pursuant to the
Transaction Documents (other than any indemnities payable by the Trustee to the Redraw
Facility Provider under the Redraw Facility Agreement and any indemnities payable by the
Trustee to the Liquidity Facility Provider under the Liquidity Facility Agreement and any
indemnities payable by the Trustee to the Arranger and each Joint Lead Manager under the
Dealer Agreement);

next, on a pari passu and rateable basis, any Penalty Payments (to the extent the Trusteeis
liable for such payments);

next, on a pari passu and rateable basis:

0) all costs and expenses properly incurred by the Servicer in connection with the
enforcement of any Housing Loans or related securities;
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(i) the costs of registering any caveats or mortgage transfersin relation to mortgages
forming part of the Assets of the Series Trust;

(iii) any amount received by the Trustee or the Servicer after the Cut-Off Date in respect
of aHousing Loan or related securities which is " clawed-back" by an insolvency
official asaresult of the insolvency or bankruptcy of the mortgagor or other security
provider; and

(iv) all other costs, charges and expenses incurred by the Trustee in respect of the Series
Trust where such costs, charges and expenses are permitted to be reimbursed to the
Trustee out of the Assets of the Series Trust under the Master Trust Deed or the
Series Supplement (other than the amounts referred to in paragraphs (@) and (d) to
(p) of Section 7.4.6, the Trustee's liahility for principal repayments discussed in
Section 7.5, the Trustee's liability to repay principal on the Notes and Redraw Notes
and any liability of the Trustee to repay any collateral or prepayment lodged with, or
paid to, the Trustee under the terms of any Hedge Agreement or any amount referred
to in paragraphs (g) to (i) below);

(9) next, the Servicer's Fee (thisis described in Section 10.5.3);
(h) next, the Management Fee (thisis described in Section 10.4.5); and
) next, the Custodian Fee (if any) (thisis described in Section 11.3).

The aggregate of (a) to (i) above represent the “ Series Trust Expenses’. The Series Trust Expenses are
paid in the priority explained in Section 7.4.6.

Repayment of Principal on the Notes
Deter mination of Total Principal Collections

The Principal Collections for aMonthly Period are:

@ zero, where the Finance Charges for the Monthly Period exceed the Collections less the
Principal Draw (if any) for the Monthly Period (being the “Net Collections’ for the Monthly
Period); or

(b) in all other cases, the Net Collections for the Monthly Period less the Finance Chargesin
respect of the Monthly Period.

On each Determination Date the Manager will calculate the aggregate of the following (being the
“Adjusted Principal Collections’) inrelation to a Monthly Period:

@ the Principal Collectionsin relation to that Monthly Period,;

(b) the amount determined by the Manager on the Determination Date immediately following the
end of that Monthly Period to be allocated from Total Investor Revenues to Adjusted Principal
Collectionsin respect of unreimbursed Principal Draws on the next Distribution Date (see
Section 7.4.6(1)).

If BEN makes a Redraw on any day in respect of a Housing L oan and notifies the Manager of the amount
of that Redraw:

@ BEN may apply an amount from Collections held by it prior to deposit in the Collections
Account; or
(b) the Manager must direct the Trustee to pay BEN that amount from Collections held by the

Trustee in the Collections Account (other than any amount which the Servicer has deposited to
the Collections Account as a prepayment of Collections),
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in each case in reimbursement of any such Redraw only if:

(c) BEN or the Trustee, as applicable, has sufficient such Collections to be able to make the
reimbursement; and

(d) the Manager certifiesto the Trustee that it is reasonably satisfied that the anticipated Total
Principal Collections for the Monthly Period in which that day falls (after taking into account
any anticipated Principal Draw) will exceed the aggregate of the amount of that reimbursement
and any other reimbursement made to BEN during that Monthly Period.

Upon receipt of a direction by the Trustee from the Manager, the Trustee must pay BEN the amount so
directed and will be entitled to assume that the Manager has complied with its obligations.

On each Determination Date the Manager will, for the immediately preceding Monthly Period, calculate
the aggregate of the following (being “Total Principal Collections’):

@ the Adjusted Principal Collections for that Monthly Period,;
(b) the Redraw Note Amount in relation to the Determination Date;
(c) without double counting, any amounts received by the Trustee in the nature of principal during

that Monthly period as determined by the Manager and notified to the Trustee;

(d) for the Monthly Period during which the Class A-R Issue Date occurs, the amount of any
surplus issuance proceeds of Class A-R Notes to be applied as Total Principal Collectionsin
accordance with section 7.5.4(g); and

(e the Excess Revenue Reserve Draw Defaulted Amount (if any) in respect of the Determination
Date.

Excess Revenue Reserve Draw Defaulted Amount

If there isinsufficient Total Investor Revenuesto be allocated in full against the Defaulted Amounts (if
any) in respect of aMonthly Period (the insufficiency being the “Notional Defaulted Amount
Insufficiency”) the Manager must direct the Trustee to withdraw from the Excess Revenue Reserve, on
the immediately following Distribution Date, an amount equal to the lesser of:

@ the Notional Defaulted Amount Insufficiency; and

(b) the balance of the Excess Revenue Reserve less any Excess Revenue Reserve Draw Total
Expenses to be withdrawn on the immediately following Distribution Date,

(being an “Excess Revenue Reserve Draw Defaulted Amount”) and apply that amount as part of the
Total Principal Collectionsthat Distribution Date.

Application of Total Principal Collections

On each Distribution Date prior to enforcement of the Charge, the Trustee must at the Manager's direction

apply the Total Principal Collections for the Monthly Period (less any amount applied during that

Monthly Period to reimburse Redraws in accordance with section 7.5.1) just ended in the following order

of priority:

@ first, in repayment to the Redraw Facility Provider of any Redraw Principal Outstanding;

(b) next, to the Redraw Noteholders, to be applied in accordance with Section 7.5.5, in repayment
of principal with respect to the Redraw Notes until the Stated Amount of the Redraw Notesis

reduced to zero;

(c) next:
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(i)

if the Serial Paydown Triggers have not occurred on the Determination Date
immediately preceding that Distribution Date, to be applied in the following order of
priority:

(A) first:

(aa) to the Class A Noteholdersin repayment of principal in
respect of the Class A Notes, pari passu and rateably amongst
the Class A Notes until the Stated Amount of the Class A
Notesis reduced to zero;

(ab) to the Class A-R Noteholders in repayment of principal in
respect of the Class A-R Notes, pari passu and rateably
amongst the Class A-R Notes until the Stated Amount of the
Class A-R Notesis reduced to zero; and

(B) next, to the Class AB Noteholders, in repayment of principal in respect of
the Class AB Notes, pari passu and rateably amongst the Class AB Notes
until the Stated Amount of the Class AB Notes is reduced to zero;

(© next, to the Class B Noteholders in repayment of principal in respect of
the Class B Notes, pari passu and rateably amongst the Class B Notes
until the Stated Amount of the Class B Notesis reduced to zero;

(D) next, to the Class C Noteholders in repayment of principal in respect of
the Class C Notes, pari passu and rateably amongst the Class C Notes
until the Stated Amount of the Class C Notesis reduced to zero;

(B) next, to the Class D Noteholders in repayment of principal in respect of
the Class D Notes, pari passu and rateably amongst the Class D Notes
until the Stated Amount of the Class D Notesis reduced to zero; and

(3] next, to the Class E Noteholdersin repayment of principal in respect of
the Class E Notes, pari passu and rateably amongst the Class E Notes
until the Stated Amount of the Class E Notes is reduced to zero; or

if the Serial Paydown Triggers have occurred on the Determination Date
immediately preceding that Distribution Date to be applied pari passu and rateably:

(A) to the Class A Noteholdersin repayment of principal in respect of the
Class A Notes, pari passu and rateably amongst the Class A Notes until
the Stated Amount of the Class A Notesis reduced to zero;

(B) to the Class A-R Noteholders, in repayment of principal in respect of the
Class A-R Notes, pari passu and rateably amongst the Class A-R Notes
until the Stated Amount of the Class A-R Notesis reduced to zero;

(© to the Class AB Noteholders, in repayment of principal in respect of the
Class AB Notes, pari passu and rateably amongst the Class AB Notes
until the Stated Amount of the Class AB Notes is reduced to zero;

(D) to the Class B Noteholders in repayment of principal in respect of the
Class B Notes, pari passu and rateably amongst the Class B Notes until
the Stated Amount of the Class B Notesis reduced to zero;

(B) to the Class C Noteholders in repayment of principal in respect of the
Class C Notes, pari passu and rateably amongst the Class C Notes until
the Stated Amount of the Class C Notes is reduced to zero;

(3] to the Class D Noteholdersin repayment of principal in respect of the
Class D Notes, pari passu and rateably amongst the Class D Notes until
the Stated Amount of the Class D Notesis reduced to zero; and
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(d)

(G) to the Class E Noteholdersin repayment of principal in respect of the
Class E Notes, pari passu and rateably amongst the Class E Notes until
the Stated Amount of the Class E Notesis reduced to zero; and

next, the balance (if any) isto be paid to the Capital Unitholder.

Refinancing of Class A Noteswith Class A-R Notes

@

(b)

(©

(d)

()

(f)

The following paragraphs describe the process that isto apply if the Manager has elected to
arrange for the marketing and issuance of Class A-R Notes on the Class A Refinancing Date
First Possible or on any Class A Refinancing Date Subsequent as described in Section 4.3.6

The Manager may, at its cost, appoint such advisors, arrangers or deadlers asit seesfit to assist
with the marketing and issuance of the Class A-R Notes. The Manager agreesto give notice
to the Rating Agencies in respect of the Margin on the Class A-R Notes prior to the issuance of
the Class A-R Notes.

If the Manager is able to arrange for Class A-R Notes to be issued by the Trustee on the Class
A Refinancing Date First Possible or the relevant Class A Refinancing Date Subsequent (as
applicable) (such date being the “Class A-R Issue Date”):

) with a Margin which:
(A) isless than the sum of the Margin for the Class A Notes and 0.25%; and
(B) the Manager is reasonably satisfied will not result in areduction,

qualification or withdrawal of any of the ratings then assigned by each
Rating Agency to the Notes,

(i) with the same credit rating from each Rating Agency as the Class A Notes on the
Class A-R Issue Date;

(iii) with an aggregate Initial Invested Amount equal to the Invested Amount of the Class
A Notes on the Class A-R Issue Date after taking into account any principal
repayments to be made under section 7.5.3 on that day (plus any additional amount
necessary for parcels of Class A-R Notes to be issued); and

(iv) in accordance with the public offer test outlined in Section 128F of the Income Tax
Assessment Act 1936,

the Manager will direct the Trustee in writing (copied to each Rating Agency) to issue those
Class A-R Notes on the relevant Class A-R Issue Date.

The Trustee (at the direction of the Manager) must give the Noteholders of the Class A Notes
not less than 7 calendar days' notice of the proposed redemption of the Class A Notes on the
relevant Class A-R Issue Date (where the relevant Class A-R Issue Dateis not the Class A
Refinancing Date First Possible).

On the Class A-R Issue Date, the Trustee agrees to deposit the proceeds of the Class A-R Note
issuance into the Collections Account and apply the issuance proceeds of those Class A-R
Notes on the Class A-R Issue Date towards redeeming the Class A Notesin full, with any
surplusissuance proceeds to be included in the Total Principal Collections for distribution on
the next Distribution Date after the Class A-R Issue Date.

For the avoidance of doubt, the Trustee may not issue Class A-R Notes (and the Manager must
not direct the Trustee to issue Class A-R Notes) unless the issue proceeds of those Class A-R
Notes are sufficient to redeem the Class A Notesin full and the conditions under Section
7.5.4(c) are satisfied.
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Redraw Notes

@

(b)

Issue of Redraw Notes

If on any day the Manager considers that the amount available to be applied towards repayment
of Redraws and the Redraw Principal Outstanding under the Redraw Facility on the following
Distribution Date is likely to be insufficient to pay in full the Manager's estimate of the
Redraws and Redraw Principal Outstanding to be repaid on that Distribution Date, the Manager
may direct the Trustee to issue Redraw Notes. The Trustee must not issue Redraw Notes
unless:

0) the Manager has directed the Trustee to do so which direction the Manager must not
giveif it considersthat on following Distribution Date (taking into account that
issue of Redraw Notes and any increase or reduction in the Stated Amount of any
Redraw Notes expected on that Distribution Date) the aggregate Stated Amount of
all Redraw Notes will exceed on that Distribution Date $2,000,000 or such other
amount from time to time determined by the Manager and notified to the Trustee
(and in respect of which the Manager has issued a Ratings Affirmation Notice); and

(i) the Manager issues a Ratings Affirmation Notice in relation to the proposed issue of
Redraw Notes.

In relation to a Determination Date the “Redraw Note Amount” isthe proceeds (if any)
received by the Trustee from any issue of Redraw Notes during the period from (but excluding)
the preceding Determination Date to (and including) that Determination Date.

Repayment of Principal on Redraw Notes

The Trustee, at the direction of the Manager, must apply the amount allocated from Total
Principal Collections described in Section 7.5.3(b) on each Distribution Date towards
repayment of the Stated Amounts of the Redraw Notes in the order of their issue (pari passu
and rateably amongst such Redraw Notes), until these are reduced to zero, such that a Redraw
Note does not receive a principal repayment until the Stated Amounts of all earlier issued
Redraw Notes have been reduced to zero.

Defaulted Amounts

The Defaulted Amount (if any) for a Monthly Period is the aggregate principal amounts outstanding in
respect of Housing Loans which have been written off as uncollectible by the Servicer during the
Monthly Period in accordance with the Servicing Standards. The Defaulted Amount is therefore the
shortfall remaining between the sale and other realisation proceeds and the balance outstanding in respect
of the relevant Housing L oans after payment of any amount due under the relevant Mortgage I nsurance

Policies.

The Defaulted Amount is satisfied, to the extent possible, out of Total Investor Revenues for that period
in the manner explained in Section 7.4.6 and from Excess Revenue Reserve Draw Defaulted Amount in
the manner explained in Section 7.5.2. If there are insufficient Total Investor Revenues and insufficient
Excess Revenue Reserve Draw Defaulted Amount to satisfy all of the Defaulted Amounts, the Charge-
Off provisions explained in Section 7.6 will apply.

No payment in excess of Stated Amounts

No amount of principal will be repaid to a Noteholder in excess of the Stated Amounts applicable to the
Notes held by that Noteholder other than in accordance with the Security Trust Deed (see Section 9.4.4)
or, the Note 10% Call Option.

Serial Paydown Triggers

The Serial Paydown Triggers have occurred if on a Determination Date:
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@ the Clean-Up Date has not occurred and will not occur on the following Distribution Date;

(b) the amount equal to the aggregate Stated Amount of the Class AB Notes, the Class B Notes,
the Class C Notes, the Class D Notes and the Class E Notes on that Determination Date when
expressed as a percentage of the aggregate Stated Amount of the Notes on that Determination
Dateis at least double the amount equal to the aggregate Stated Amount of the Class AB
Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes on the
Closing Date when expressed as a percentage of the aggregate Stated Amount of all the Notes
on the Closing Date;

(c) the 3 Month Arrears Ratio is not greater than 4% as at that Determination Date;

(d) there are no Charge-Offs in respect of any of the Notes remaining unreimbursed as at that
Determination Date; and

(e the Determination Date falls on a date which is on or after the second anniversary of the
Closing Date,

and otherwise the Serial Paydown Triggers have not occurred.
Char ge-Offs
What is meant by a Char ge-Off

In the circumstances described in Section 7.6.2, a Defaulted Amount (to the extent not able to be
recovered from Total Investor Revenues) will be absorbed by:

@ first, reducing on a pari passu and rateable basis the Stated Amount in respect of the Class E
Notes until the Stated Amount of the Class E Notesiis zero;

(b) then reducing on a pari passu and rateable basis the Stated Amount in respect of the Class D
Notes until the Stated Amount of the Class D Notesis zero;

(c) then reducing on a pari passu and rateable basis the Stated Amount in respect of the Class C
Notes until the Stated Amount of the Class C Notesis zero;

(d) then reducing on a pari passu and rateable basis the Stated Amount in respect of the Class B
Notes until the Stated Amount of the Class B Notesis zero;

(e then reducing on a pari passu and rateable basis the Stated Amount of the Class AB Notes until
the Stated Amount of the Class AB Notesis zero; and

()] finally reducing on a pari passu and rateable basis the Stated Amount of the Class A Notes
(pari passu and rateably between the Class A Notes), the Class A-R Notes (pari passu and
rateably between the Class A-R Notes) and the Redraw Notes (pari passu and rateably between
the Redraw Notes) in the manner described in Section 7.6.2.

Reduction of a Stated Amount in respect of any of the Notesis called a“Char ge-Off”.

Defaulted Amount I nsufficiency

If Total Investor Revenues for a Monthly Period are insufficient to meet all of the Defaulted Amount for

that Monthly Period as described in Section 7.5.6, then the amount of the insufficiency (the “ Defaulted

Amount Insufficiency”) will be allocated to produce the following Charge-Offs:

@ the insufficiency will be charged off against the Class E Notes so as to reduce the Stated
Amount of the Class E Notes, until the Stated Amount of the Class E Notes is reduced to zero

(b) if the insufficiency is not fully taken into account by a Charge-Off against Class E Notes
(because the Stated Amount of the Class E Notes has been reduced to zero), the insufficiency is
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first charged off against the Class D Notes so as to reduce the Stated Amount of the Class D
Notes, until the Stated Amount of the Class D Notes is reduced to zero;

(c) if the insufficiency is not fully taken into account by a Charge-Off against the Class E Notes
and the Class D Notes (because the Stated Amount of the Class E Notes and the Class D Notes
has been reduced to zero), the insufficiency will be charged off against the Stated Amount of
the Class C Notes so as to reduce the Stated Amount of the Class C Notes, until the Stated
Amount of the Class C Notes is reduced to zero;

(d) if the insufficiency is not fully taken into account by a Charge-Off against the Class E Notes,
the Class D Notes and the Class C Notes (because the Stated Amount of the Class E Notes, the
Class D Notes and the Class C Notes has been reduced to zero), the insufficiency will be
charged off against the Stated Amount of the Class B Notes so as to reduce the Stated Amount
of the Class B Notes, until the Stated Amount of the Class B Notesis reduced to zero;

(e if the insufficiency is not fully taken into account by a Charge-Off against the Class E Notes,
the Class D Notes, the Class C Notes and the Class B Notes (because the Stated Amount of the
Class E Notes, the Class D Notes, the Class C Notes and the Class B Notes has been reduced to
zero), the insufficiency will be charged off against the Stated Amount of the Class AB Notes so
as to reduce the Stated Amount of the Class AB Notes, until the Stated Amount of the Class
AB Notesisreduced to zero; and

()] if the insufficiency is not fully taken into account by a Charge-Off against the Class E Notes,
the Class D Notes, the Class C Notes, the Class B Notes and the Class AB Notes (because the
Stated Amount of the Class E Notes, the Class D Notes, the Class C Notes, the Class B Notes
and the Class AB Notes has been reduced to zero), the remaining insufficiency will be charged
off pari passu and rateably against the Stated Amount of the Class A Notes (pari passu and
rateably between the Class A Notes based on their Stated Amounts), the Class A-R Notes (pari
passu and rateably between the Class A-R Notes based on their Stated Amounts) and the
Redraw Notes (pari passu and rateably between the Redraw Notes based on their Stated
Amounts).

Reimbur sements of Char ge-Offs
Charge-Offs may be reimbursed from Total Investor Revenues in the manner explained in Section 7.4.6.

A reimbursement of a Charge-Off will increase the Stated Amount of the relevant Notes by the amount
alocated from Total Investor Revenues on a Distribution Date in the following order of priority:

@ first, pari passu and rateably:

(i to the reduction of the Charge-Offsin respect of the Class A Notes remaining
unreimbursed from all prior Distribution Dates, pari passu and rateably between
them, until these are reduced to zero;

(i) to the reduction of the Charge-Offsin respect of the Class A-R Notes remaining
unreimbursed from all prior Distribution Dates, pari passu and rateably between
them, until these are reduced to zero; and

(iii) to the reduction of the Charge-Offsin respect of the Redraw Notes remaining
unreimbursed from all prior Distribution Dates, pari passu and rateably between
them, until these are reduced to zero;

(b) next, to the reduction of the Charge-Offsin respect of the Class AB Notes remaining
unreimbursed from all prior Distribution Dates, pari passu and rateably between them, until
these are reduced to zero;

(c) next, to the reduction of the Charge-Offsin respect of the Class B Notes remaining

unreimbursed from all prior Distribution Dates, pari passu and rateably between them, until
these are reduced to zero;
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(d) next, to the reduction of the Charge-Offsin respect of the Class C Notes remaining
unreimbursed from all prior Distribution Dates, pari passu and rateably between them, until
these are reduced to zero;

(e next, to the reduction of the Charge-Offs in respect of the Class D Notes remaining
unreimbursed from all prior Distribution Dates, pari passu and rateably between them, until
these are reduced to zero; and

()] next, to the reduction of the Charge-Offs in respect of the Class E Notes remaining
unreimbursed from all prior Distribution Dates, pari passu and rateably between them, until
these are reduced to zero.

Calculations and Directions

The calculations referred to in this Section 7 will be made by the Manager and provided to the Trustee on
each Determination Date (based where necessary on information provided by the Servicer) in respect of
the Monthly Period just ended. The Manager must also direct the Trustee to make all necessary payments
on the following Distribution Date. The Trustee is entitled to conclusively rely on the Manager's
calculations and directions and is under no obligation to check their accuracy. The Trustee is not
responsible or liable for any inaccuracy in these calculations and directions. Arrangements for
notification of pool performance data are explained in Section 4.5.

Drawings under Liquidity Facility Agreement and application of Cash Deposit

On each Determination Date, the Manager must determine whether there isa Liquidity Shortfall Third in
respect of that Determination Date. If the Manager determines that thereisaLiquidity Shortfall Third in
respect of that Determination Date:

@ where that Determination Date occurs other than during a Cash Deposit Period, the Manager
must request an advance under the Liquidity Facility equal to the lesser of the Liquidity
Shortfall Third and the amount which is available for drawing under the Liquidity Facility; or

(b) where that Determination Date occurs during a Cash Deposit Period, the Manager must direct
the Trustee to apply from the Cash Deposit Account an amount equal to the lesser of the
Liquidity Shortfall Third and the Cash Deposit in accordance with the Liquidity Facility
Agreement.

Interest on Cash Deposit Account

On each Determination Date the Manager will determine the amount (if any) that has been received in the
immediately preceding Monthly Period in respect of interest that has been earned on that balance of the
Collections Account which is referable to the Cash Deposit Account (as defined in the Liquidity Facility
Agreement) and must direct the Trustee to pay such amount on the next Distribution Date to the Liquidity
Facility Provider.

Excess Revenue Reserve, Excess Revenue Reserve Draw Total Expenses and Excess Revenue
Reserve Draw Defaulted Amount

@ The Manager will maintain an Excess Revenue Reserve as a ledger account of the Collection
Accounts by recording all increases and decreases to the balance of the Excess Revenue
Reserve.

(b) The Excess Revenue Reserve will be:

0) increased by any deposit to the Excess Revenue Reserve pursuant to Section
7.4.6(0); and

(i) decreased by any withdrawal from the Excess Revenue Reserve as contemplated by
this Section 7.10.
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The Manager must direct the Trustee to withdraw amounts from the Excess Revenue Reserve
in the following circumstances:

(i) to meet an Excess Revenue Reserve Draw Total Expenses as described in Section
7.4.2;

(i) to meet an Excess Revenue Reserve Draw Defaulted Amount as described in
Section 7.5.2;

(iii) to pay the balance of the Excess Revenue Reserve to the Income Unitholder on the
earlier of:

(A) the Maturity Date; or

(B) the date on which the Invested Amount of the Notes has been reduced to
zero; or

(iv) to the extent the balance of the Excess Revenue Reserve exceeds the Excess
Revenue Reserve Target Balance from time to time, to pay that excess amount to the
Income Unitholder.

7.11 Extraordinary Expense Reserve

@ The Manager will maintain the Extraordinary Expense Reserve as aledger account of the
Collections Account by recording all increases and decreases to the Extraordinary Expense
Reserve and the then balance of the Extraordinary Expense Reserve.

(b) The Extraordinary Expense Reserve will be:

(i) increased by any deposit to the Extraordinary Expense Reserve pursuant to Section
7.4.6(p) or this Section 7.11; and

(i) decreased by any withdrawal s from the Extraordinary Expense Reserve in
accordance with this Section 7.11.

(c) It is acknowledged that:

0) the Extraordinary Expense Reserve Provider must deposit (out of its own funds) an
amount equal to the Extraordinary Expense Reserve Required Balance on the
Closing Date into the Extraordinary Expense Reserve;

(i) such deposit shall constitute an interest bearing loan from the Extraordinary Expense
Reserve Provider to the Trustee (“Extraordinary Expense Reserve Loan”);

(iii) the interest on the Extraordinary Expense Reserve Loan shall equal the interest
credited to the Extraordinary Expense Reserve from time to time and the Trustee
shall (at the direction of the Manager) withdraw and pay such interest from the
Extraordinary Expense Reserve to the Extraordinary Expense Reserve Provider on
the Distribution Date immediately following such interest being credited; and

(iv) subject to Section 7.11(g), the Extraordinary Expense Reserve Loan isonly
repayable by the Trustee to the Extraordinary Expense Reserve Provider after all
Notes have been redeemed in full.

(d) On each Determination Date the Manager will determine the amount (if any) that has been
received in the immediately preceding Monthly Period in respect of interest that has been
earned on that balance of the Collections Account which is referable to the Extraordinary
Expense Reserve and must direct the Trustee to pay such amount on the next Distribution Date
to the Extraordinary Expense Reserve Provider.
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(f)

9

(h)

If, on any Determination Date, the Manager determines that there are Extraordinary Expenses
in respect of the immediately preceding Monthly Period, then the Manager, on behalf of the
Trustee, must make a drawing from the Extraordinary Expense Reserve of an amount equal to
the lesser of:

) the amount of such Extraordinary Expenses on that Determination Date; and
(i) the balance of Extraordinary Expense Reserve on that Determination Date,

and apply such amount towards Total Investor Revenues (“Extraordinary Expense Reserve
Draw”).

Amounts will only be released from the Extraordinary Expense Reserve by the Manager (on
behalf of the Trustee):

) on a Distribution Date for the purposes of making Extraordinary Expense Reserve
Draws in accordance with Section 7.11(e); and

(i) on the Distribution Date on which all Notes are to be redeemed in full, by releasing
the balance of the Extraordinary Expense Reserve, after any Extraordinary Expense
Reserve Draw has been made in accordance with Section 7.11(e), from the
Extraordinary Expense Reserve and paying that balance to the Extraordinary
Expense Reserve Provider in repayment of the Extraordinary Expense Reserve
Loan.

On the occurrence of an Event of Default and the enforcement of the Charge, the balance of the
Extraordinary Expense Reserve will not be available for distribution in accordance with
Section 9.4.4, but will be applied in repayment of the Extraordinary Expense Reserve Loan.

Amounts in the Extraordinary Expense Reserve may only be applied in accordance with this
Section 7.11.
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THE MORTGAGE INSURANCE POLICIES
General

Approximately 17.17% (by loan balance of a pool of Housing Loans as at the Cut-Off Date as set out in
Annexure 1) will beinsured as at the Closing Date by one of the following Mortgage Insurers under a
Mortgage I nsurance Policy:

@ QBE Lenders’ Mortgage Insurance Limited (formerly PM1 Mortgage Insurance Limited)
(“QBE LMI") to BEN; and

(b) Genworth Financial Mortgage Insurance Company Pty Ltd (“Genworth”) to BEN.

Such Housing Loans will be insured under an existing Mortgage Insurance Policy issued to BEN. With
effect from the Closing Date (or, if later, the date of the relevant Mortgage Insurance Policy), BEN, will
assign to the Trustee its entire right, title and interest in each existing Mortgage Insurance Policy relating
to aHousing Loan. In the case of BEN such assignment will be in equity and so the insured on record
under the assigned Mortgage I nsurance Policies will remain BEN. Only if arelevant Perfection of Title
Event occurs may the Trustee perfect itsinterest in the relevant Mortgage I nsurance Policies (for further
details, see Section 10.2.1).

The relevant Mortgage I nsurers have consented or will consent to the assignment of the Mortgage
Insurance Policies under which the Housing Loans are insured to the Trustee and holding of the Mortgage
Insurance Policies under which the Housing Loans are insured for the Trustee, as referred to above.

Any amounts paid by the Mortgage Insurers under the assigned Mortgage Insurance Policies will, whilst
the Trustee'sinterest is equitable, be received by BEN and must be applied by BEN (in its capacity as
Servicer) in the manner described in Section 7.

Under the Series Supplement, BEN (in its capacity as Servicer) undertakes to comply with the obligations
of the insured under the Mortgage Insurance Policies (if any) in respect of each Housing Loan.

If the Trustee'sinterest in a Housing Loan is extinguished as a result of a breach of BEN's representations
and warranties in relation to the Housing Loan being discovered within the relevant Prescribed Period
(see Section 6.2.5), on or following the termination of the Series Trust (see Section 10.6.3) or following
exercise by BEN of the Clean-Up Offer (see Section 6.5.10), then BEN will be entitled to the benefit of
the Mortgage Insurance Policy (if any) under which that Housing Loan isinsured.

The remainder of this Section 8 contains a summary of some of the provisions of the Mortgage I nsurance
Policies as at the date of this Information Memorandum. The terms of the Mortgage Insurance Policies
may vary in the future from those described below.

QBE LMI Master Policy - BEN

Some Housing Loans have been insured under Mortgage I nsurance Policies provided by QBE LMI. BEN
has entered into different master policies with QBE LMI over the years. The terms of each QBE LMI

Mortgage I nsurance Policy are not identical.

The following is ageneral description of the QBE LMI Mortgage Insurance Policies. The terms of these
policies may change in the future.

Period of Cover

Theinsured is covered under the Master Policy until one of the following events:

@ repayment in full of the Housing Loan;

(b) the expiry date noted in the advice to the Master Policy, however if before 14 days after the

expiry date of the policy noticeis given of default under the Housing Loan, the policy will
continue solely for the purpose of a claim on that default;
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(c) the date of payment of a claim for loss under the policy; or

(d) cancellation of the policy in accordance with the Insurance Contracts Act 1984.
Protection of insured right's and protection of the mortgaged property

During the term of the Master Policy the insured must:

@ take action to recover the loan amount;

(b) not allow a security interest to be taken over the mortgaged premises with priority over the
insured's mortgage without prior written permission;

(c) ensure all the terms of the mortgage and all collateral securities continue to be enforceable and
none can be discharged without the prior written consent of QBE LMI;

(d) at any timeif the insured becomes aware that the mortgaged property is defective, damaged or
is vacated or contaminated the insured must notify QBE LMI;

(e ensure that a general property insurance over the mortgaged property is maintained,;

()] if the mortgaged property becomes damaged, do all things reasonably necessary to restore the
property but no costs of restoration are covered by the Master Policy if so required by QBE
LMI;

(9) ensure that the terms of each mortgage require that the property be kept in good condition, not

have anything done to it that may lower its value, inform the insured of any damage that occurs
and comply with all laws, requirements and notices of authorities; and

(h) ensure that any infestation, contamination or pollution has been removed and the property
restored to its original condition, the cost of such removal and restoration is not insured under
the Master Policy.

Making of Claimsunder the Master Policy

The insured must submit a claim for loss providing all documents and information reasonably required by
QBE LMI within 30 days of:

@ settlement of the sale of the corresponding mortgaged property;
(b) notification by QBE LMI to submit aclaim for loss; or
() when the mortgagee under a prior mortgage has completed the sale of the mortgaged property.

Calculation of claim

The loss amount claimed by the insured is calculated as an aggregate of the following:

@ the balance of the loan account at the settlement date;
(b) interest on the balance of the loan account:
() for any period up to the settlement date to a maximum of 18 months after the date of

the first default that has not been corrected; and
(i) from the settlement date to the date of the claim to a maximum of 30 days; and

(c) the costs incurred on the sale of the mortgaged property including:
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(i)

(iii)

(iv)

v)

(vi)

the costs properly incurred for insurance premiums, rates, strata levies, land tax and
other statutory charges on the mortgaged property;

reasonable and necessary legal fees and disbursements incurred in enforcing or
protecting rights under the insured mortgage up to a maximum amount of $20,000;

reasonable costs for the sale of the mortgaged property, limited to agent’s
commission, advertising costs, valuation costs and property presenter’s fees;

reasonable and necessary costs for maintaining (but not restoring) the mortgaged
property up to $5,000 or more with QBE LMI's consent;

any GST incurred by the insured on the sale or transfer of the mortgaged property to
athird party in or towards the satisfaction of any debt that the borrower owes the
insured under the loan account, and any GST which the insured properly incurred in
respect of any of the costs, fees, disbursements or commissions specifically
identified under the policy; and

any amounts applied by the insured, with the prior written consent of QBE LMI, to
discharge a security interest having priority over the mortgage,

less the following reductions:

(d) the gross proceeds of the sale of the mortgaged property;
(e the following amounts to the extent they have not already been applied to the credit of the loan
account:

) compensation received for any part of the mortgaged property or any collateral
security that has been resumed or compul sorily acquired;

(i) all rents collected and other profits received relative to the mortgaged property or
collateral security;

(iii) any sums received from insurance policies relating to the mortgaged property not
applied to restoration of the mortgaged property following damage or destruction;

(iv) all amounts recovered from the exercise of the rights of the insured relating to any
collateral security;

(v) any other amount received relating to the insured mortgage or collateral security
including any amounts received from the borrower, any guarantor or prior
mortgages;

(vi) any amount incurred by the insured in respect of GST relating to the mortgaged

property or any collateral security to the extent to which the insured is entitled to
claim an input tax credit.

Amounts owed to the insured for the purposes of paragraphs (a) to (e) of the above calculations do not
include the following amounts:

@ interest charged in advance;
(b) default rate interest;
(c) any higher interest rate payabl e because of failure to make prompt payment;
(d) fines, fees or charges debited to the loan account;
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()

(f)

(9)

(h)
(i)
()
(k)

V)

(m)
(n)
(0)

()

(©)

(1)
©®

loss arising from any funds advanced to a borrower who was not a citizen or permanent
resident of either Australiaor New Zealand,;

any loss whether directly or indirectly caused by a fraudulent act, error, omission or statement
by any person other than the borrower;

insurance premiums, rates, stratalevies and land tax or other statutory charges which were due
before the initial loan advance;

early repayment fees;
break funding costs;
costs of restoration following damage to or destruction of the mortgaged property;

costs of removal, clean up and restoration arising from contamination, infestation or pollution
of the mortgaged property;

additional funds advanced to the borrower without QBE LM’ s written consent;
amounts paid by the insured in addition to the loan amount to complete improvements,
cost overruns,

any loss due to the creation of any lease, licence, easement, restriction or other notification
affecting the mortgaged property with or without the written approval of QBE LMI;

any increase or acceleration of the borrower's payment obligation under any mortgage in
priority to the insured mortgage without the written approval of QBE LMI;

any loss due to the insured's false or misleading statement, assurance or representation to the
borrower or any guarantor;

any civil or criminal penalties imposed under legislation including the National Credit Code;

any order reducing, discharging, varying or postponing the borrower’s liability under the loan
account or mortgage.

Genworth Master Policy - BEN

The Mortgage Insurance Policies provided by Genworth are documented under a master policy. Different
master policies have been issued over the years and their terms are not identical.

The following is ageneral description of the Genworth Mortgage I nsurance Policies.

Period of Cover

The insured has the benefit of the Master Policy in respect of each Housing Loan insured under it
generaly from the date the premium is paid, with respect to the Housing Loans, until the earliest of:

@

(b)
(©

the date the Housing Loan or the mortgage securing the Housing Loan is assigned, transferred
or mortgaged to a person other than to a person who is or becomes an "Insured"”, i.e. aperson
who is entitled to the benefit of the policy;

the date the Housing Loan isrepaid in full;
the date the Housing Loan ceases to be secured by the mortgage (other than in the case where

the mortgage is discharged by the operation of a compulsory acquisition or sale by a
government entity for public purposes);
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(d) the expiry date as set out in the certificate of insurance issued by the Mortgage Insurer in
relation to the Housing Loan or as extended with the consent of Genworth or as varied by a
court under the National Credit Code; or

(e the date the individual policy is cancelled in accordance with the master policy, the individual
policy or the Insurance Contracts Act 1984.

Cover for Losses

If the loss date occurs in respect of a Housing Loan insured under the Master Policy, Genworth will pay
to the insured the loss in respect of that Housing Loan.

A loss date means:

@ if adefault occurs under the insured loan and the mortgaged property is sold pursuant to
enforcement proceedings, the date on which the sale is completed;

(b) if a default occurs under the insured loan and the insured or a prior approved mortgagee
becomes the absol ute owner by foreclosure of the mortgaged property, the date on which this
occurs;

(c) the mortgagor sells the mortgaged property with the prior approval of the insured and

Genworth, the date on which the sale is completed;

(d) if the mortgaged property is compulsorily acquired or sold by a government for public
purposes and there is a default under the Housing Loan (or where the mortgage has been
discharged by way of operation of the compulsory acquisition or sale and there is a default in
repayment of the Housing Loan which would have been a default but for the occurrence of that
event), the latter of the date of the completion of the acquisition or sale or 28 days after the date
of the default; or

(e where Genworth determines to purchase the mortgage, the mortgage purchase date as
applicable.

A "default" in respect of an insured Housing Loan means any event which triggers the insured's power of
sale in relation to the mortgaged property.

Calculation of Loss

The loss payable by Genworth to the insured in respect of an insured Housing Loan is the amount
outstanding, less the deductions referred to below.

The amount outstanding under a Housing Loan is the aggregate of the following:

@ the principal amount outstanding together with any interest, fees or charges outstanding as at
the loss date;

(b) fees, rates, taxes, levies and charges paid or incurred by the insured; and

(c) other amounts, including fines or penalties, approved by Genworth.

Deductions means:

@ where the mortgaged property is sold, the sale price, or where the mortgaged property is
compulsorily acquired, the amount of compensation, less, in either case, any amount required
to discharge any approved prior mortgage;

(b) where foreclosure action occurs, the value of the insured's interest in the mortgaged property,
including the interest of any unapproved prior mortgagee;

(c) any amount received by the insured under any collateral security;
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(d)

(€)

(f)

9

any amounts paid to the insured by way of rents, profits or proceeds in relation to the
mortgaged property or any collateral security or under any insurance policy in relation to the
mortgaged property and not applied in restoration;

the reduction in the value of the property due to physical damage (other than wear and tear) to,
or contamination of, the mortgaged property as determined by an approved valuer nominated
by Genworth;

any fees or charges other than:

(i) insurance premiums, interest, rates, taxes and other statutory charges, levies and
charges payable to a body corporate under the Australian strata titles system;

(i) reasonable and necessary legal and other fees and disbursements of enforcing or
protecting the rights of the Insured under the Housing Loan, up to a maximum of
$10,000, unless otherwise approved in writing by Genworth;

(iii) repair, maintenance and protection of the mortgaged property, up to a maximum
amount of $3,000, unless otherwise approved in writing by Genworth;

(iv) reasonable costs of the sale of the mortgaged property up to a maximum amount of
$2,000 plus the lesser of 3% of the sale price and $25,000; and

any amounts by which a claim may be reduced under the Master Palicy.

Genworth may also reduce its liability or cancel the Master Policy, in relation to a particular Housing
Loan, if theinsured has failed to comply with other obligations under the Master Policy.

Exclusions

The Master Policy does not cover any loss arising from:

@
(b)
(©
(d)
(€
®)
)

(h)
(i)

()

(k)

any war or warlike activities;

the use, existence or escape of nuclear weapons, nuclear contamination;
the contamination of the mortgaged property;

terrorism or terrorist activities;

riot or civil commotion;

termites or other insects or vermin;

any injury, damage, destruction, deterioration of any kind to the mortgaged property other than
fair wear and tear;

the fact that the mortgage is unenforceable in accordance with itsterms;

the failure, malfunction or inadequacy of any computer hardware or software not belonging to
Genworth;

any amount of GST, fine, penalty or charge for which the insured is or becomes liable because
of afailure to disclose or a misstatement made by anyone in relation the insured’ s entitlement
to an input tax credit; and

any failure of the Housing Loan, mortgagor guarantee or collateral security to comply with the
National Credit Code.
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Submissions and Payment of Claims

A claim for loss in respect of a Housing Loan must be lodged within 30 days after the loss date unless
otherwise agreed by Genworth.

TheMortgage Insurers
QBE Lenders Mortgage Insurance Limited

QBE Lenders’ Mortgage Insurance Limited (ABN 70 000 511 071) is an Australian public company
registered in New South Wales and limited by shares. QBE Lenders Mortgage Insurance Limited’s
principal activity islenders’ mortgage insurance which it has provided in Australia since 1965.

QBE Lenders’ Mortgage Insurance Limited' s parent is QBE Holdings (AAP) Pty Limited (ABN 26 000
005 881), asubsidiary of the ultimate parent company, QBE Insurance Group Limited (ABN 28 008 485
014) (“QBE Group”). QBE Group isan Australian-based public company listed on the Australian
Securities Exchange. QBE Group is recognised as Australia's largest international general insurance and
reinsurance company, and is one of the top 20 global general insurers and reinsurers as measured by net
earned premium.

Asof 31 December 2018, the audited financial statements of QBE Lenders’ Mortgage | nsurance Limited
had total assets of A$1,832 million and shareholder’s equity of A$942 million.

The business address of QBE Lenders' Mortgage Insurance Limited is Level 5, 2 Park Street, Sydney,
New South Wales, Australia, 2000.

Genworth Financial Mortgage I nsurance Pty Ltd

Genworth Financial Mortgage Insurance Pty Limited ACN 106 974 305 (“Genworth”) isa proprietary
company registered in Victoriaand limited by shares. Genworth's principal activity is the provision of
lenders mortgage insurance which it, and predecessor businesses, have provided in Australia since 1965.

Genworth's ultimate Australian parent company is Genworth Mortgage Insurance Australia Limited ACN
154 890 730, which is a public company listed on the Australian Securities Exchange and registered in
Victoria.

The business address of Genworth is Level 26, 101 Miller Street, North Sydney, New South Wales, 2060,
Austraia

91



43975292_6

SUPPORT FACILITIESAND SECURITY TRUST DEED

Thelnterest Rate Swaps

Interest Rate Mismatch between Housing L oans and Floating Rate Notes

The Trustee may receive interest on the Housing Loans with 2 different types of interest rate. These are:
@ the variable administered rate applicable to the Housing L oans; and

(b) afixed rate where the borrower has elected this.

Thiswill result in an interest rate mismatch between the floating Interest Rate payable on the Floating
Rate Notes on the one hand and the rate of interest earned on the Housing L oans on the other hand.

In order to eliminate the mismatch, on the Closing Date, the Trustee and the Manager will enter into a
basis swap (the “Basis Swap”) and afixed rate swap (the “Fixed Rate Swap”) with a Hedge Provider.

The Basis Swap will apply in respect of any Housing Loan charged a variable rate of interest as at its
Closing Date or which converts from afixed rate to a variable rate after that Closing Date.

The Fixed Rate Swap will apply in respect of any Housing Loan charged a fixed rate of interest as at its
Closing Date or which converts from a variable rate to a fixed rate of interest after that Closing Date.

The Fixed Rate Swap and the Basis Swap will each be governed by the terms of a Hedge Agreement
entered into by the Manager, the Trustee, the Standby Swap Provider and the Hedge Provider. The initial
Hedge Provider under the Fixed Rate Swap and the Basis Swap will be BEN.

The Standby Swap Provider under the Hedge Agreement will be NAB who, in certain circumstances (see
Section 9.1.5), may also become the Hedge Provider in respect of the Fixed Rate Swap.

The Basis Swap

The Hedge Provider will provide the Basis Swap to the Trustee to enable the Trustee to hedge the interest
rate mismatch between the interest rates being charged on the Housing Loans at a variable rate on the one
hand and the floating I nterest Rate payable on the Notes on the other hand.

Under the Basis Swap, the Trustee will pay to the Hedge Provider in respect of the relevant Calculation
Period the Variable Finance Charges.

The Variable Finance Charges for a Calculation Period are the aggregate of the following amounts for the
Monthly Period immediately preceding the calendar month in which that Calculation Period endsin
respect of Housing Loans charged interest at a variable rate during all or any relevant part of that Monthly
Period:

@ all debit entries referred to in sub-paragraph (a)(i) of Section 7.3.2 but only to the extent that
these relate to interest on the relevant Housing Loan (and adjusted if applicable as described in
sub-paragraph (a)(iv) of Section 7.3.2); and

(b) al amounts referred to in paragraphs (¢) and (d) of Section 7.3.2.

The Hedge Provider will in turn pay to the Trustee in respect of the relevant Calculation Period an
amount calculated by reference to the Bank Bill Rate plus a margin based on the principal amount
outstanding on the Housing L oans (excluding those being charged afixed rate) as at the beginning of the
relevant Monthly Period. The margin over the Bank Bill Rate payable by the Hedge Provider is equal to
the aggregate of the weighted average margin payable on the Notes, Redraw Notes and Redraw Facility
on the relevant Distribution Date plus a percentage, fixed for the life of the Basis Swap and determined at
the time the Basis Swap is entered into.

If the credit ratings of the Hedge Provider are less than either:

92



43975292_6

@ the S& P Uncollateralised Counterparty Rating; or
(b) the Minimum Fitch Uncollateralised Counterparty Rating.

(the “Prescribed Ratings’), and if the weighted average of the variable rates charged on the Housing
Loansisless than the Threshold Mortgage Rate, the Hedge Provider must prepay its obligations under the
Basis Swap to the Trustee on a monthly basis by depositing into an account with an eligible bank an
amount determined by reference to the difference between the current variable rate and the Threshold
Mortgage Rate, or adjust the variable rates charged on the Housing Loans in order to avoid such a
prepayment on the Basis Swap. To the extent that the aggregate amount of prepaymentsisin excess of
the amount required, the Trustee must pay the excess to the Hedge Provider.

Fixed Rate Swap

The Hedge Provider will provide the Fixed Rate Swap to the Trustee to enable the Trustee to hedge the
interest rate mismatch between the interest rates being charged on Housing Loans at afixed rate on the
one hand and the floating Interest Rate payable on the Floating Rate Notes on the other hand.

Under the Fixed Rate Swap, the Trustee will pay to the Hedge Provider in respect of the relevant
Calculation Period the Fixed Rate Finance Charges for that Calculation Period.

The Fixed Rate Finance Charges for a Calculation Period are the aggregate of the following amounts for
the Monthly Period immediately preceding the calendar month in which that Calculation Period endsin
respect of Housing Loans charged interest at a fixed rate during all or any relevant part of that Monthly
Period:

@ all debit entriesreferred to in sub-paragraph (a)(i) of Section 7.3.2 but only to the extent that
these relate to interest on the relevant Housing Loan (and adjusted if applicable as described in
sub-paragraph (a)(iv) of Section 7.3.2); and

(b) all amounts referred to in paragraphs (c), (d) and (g) of Section 7.3.2,
plus the Mortgagor Break Costs.

The Hedge Provider will in turn pay to the Trustee in respect of the relevant Calculation Period an
amount calculated by reference to the Bank Bill Rate plus a margin and based on the principal amount
outstanding on the fixed rate Housing Loans as at the beginning of the relevant Monthly Period. The
margin over the Bank Bill Rate payable by the Hedge Provider is equal to the aggregate of the weighted
average margin payable on the Notes, Redraw Notes and the Redraw Facility on the relevant Distribution
Date plus a percentage, fixed for the life of the Fixed Rate Swap and determined at the time the Fixed
Rate Swap is entered into.

Downgrade of Hedge Provider

If the Hedge Provider of the Fixed Rate Swap does not have the relevant credit ratings (as designated in
the Hedge Agreement) from S&P or Fitch and the standby swap arrangement (see Section 9.1.5 below)
terminates, the Hedge Provider, at its cost, must take certain action within certain timeframes specified in
the Hedge Agreement.

This action may include one or more of the following:

@ lodging collateral as determined under the Hedge Agreement;

(b) novating al its rights and obligations under the Fixed Rate Swap to an ligible replacement
counterparty which holds the relevant ratings from S& P and/or Fitch (as applicable);

(c) arranging for the provision of a guarantee from a person who holds the relevant ratings from

S& P and/or Fitch (as applicable) in relation to all of the Hedge Provider’s obligations under the
Fixed Rate Swap; or
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(d) entering into such other arrangementsin relation to the Fixed Rate Swap in respect of which
the Manager issues a Ratings Affirmation Notice.

If the Hedge Provider lodges collateral with the Trustee, any interest or income on that collateral will be
paid to the Hedge Provider. Any collateral lodged by the Hedge Provider with the Trustee will not form
part of the Assets of the Series Trust, except to the extent the collateral is available to the Trustee under
the terms of the Hedge Agreement, and will not be available to Voting Secured Creditors upon
enforcement of the Charge under the Security Trust Deed.

Standby Swap Provider for Fixed Rate Swap

In the event of a payment default by BEN as the Hedge Provider in respect of the Fixed Rate Swap, the
Standby Swap Provider will pay the defaulted amount to the Trustee on the due date for such payment, in
which case such failure will not give rise to an event of default under the Fixed Rate Swap. BEN under
the Fixed Rate Swap is required to reimburse the Standby Swap Provider for that payment. If BEN fails
to make that payment or otherwise fails to make a payment of collateral to the Standby Swap Provider as
reguired under the Hedge Agreement, the rights and obligations of BEN as Hedge Provider under the
Fixed Rate Swap will be automatically novated to the Standby Swap Provider who from that date (the
“Novation Date”) will become the Hedge Provider under the Fixed Rate Swap.

The standby swap arrangements will cease to have effect from the earlier of the Novation Date, the date
BEN as the Hedge Provider is assigned credit ratings at least equal to the relevant credit ratings as are
prescribed in the Hedge Agreement, the date upon which all the Notes are redeemed in full and the date
upon which the Fixed Rate Swap is terminated.

If the Standby Swap Provider does not have the relevant credit ratings (as designated in the Hedge
Agreement) from S&P or Fitch, the Standby Swap Provider must, at its cost, take certain action within
certain timeframes specified in the Hedge Agreement.

This action may include one or more of the following:
@ lodging collateral as determined under the Hedge Agreement;

(b) novating al its rights and obligations under the Fixed Rate Swap to an eligible replacement
counterparty which holds the relevant ratings from S& P and/or Fitch (as applicable);

(c) arranging for the provision of a guarantee from a person who holds the relevant ratings from
S& P and/or Fitch (as applicable) in relation to all of the Standby Swap Provider’s obligations
under the Fixed Rate Swap; or

(d) entering into such other arrangementsin relation to the Fixed Rate Swap in respect of which
the Manager issues a Ratings Affirmation Notice.

If the Standby Swap Provider lodges collateral with the Trustee, any interest or income on that collateral
will be paid to the Standby Swap Provider. Any collateral lodged by the Standby Swap Provider with the
Trustee will not form part of the Assets of the Series Trust, except to the extent the collateral is available
to the Trustee under the terms of the Hedge Agreement, and will not be available to Voting Secured
Creditors upon enforcement of the Charge under the Security Trust Deed.

Early Termination

The Hedge Provider or the Trustee may only terminate the Basis Swap or the Fixed Rate Swap in certain
circumstances, including:

@ certain insolvency related events occur with respect to the other party;
(b) if there is a payment default which continues for 10 days after notice by the non-defaulting

party (except where BEN as the Hedge Provider is the defaulting party under the Fixed Rate
Swap and the Standby Swap Provider has paid the Trustee the amount in respect of which the
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default occurred on the due date for such payment and except for certain failures by the Hedge
Provider to post collateral in accordance with the Hedge Agreement);

(c) the performance by the Hedge Provider or the Trustee of any obligations under the Hedge
Agreement becomes illegal due to achangein law;

(d) in the case of the Trustee, a Hedge Provider or (in the case of the Fixed Rate Swap) the
Standby Swap Provider failsto post collateral, make a prepayment or take any other action as
isrequired under the Hedge Agreement following downgrading of itsratings by a Rating
Agency and such failure continues unremedied after the relevant cure period;

(e the Charge under the Security Trust Deed is enforced;
()] if due to any action taken by ataxation authority or a change in tax law the party is required to

gross-up payments on account of a non-resident withholding tax liability or receive payments
from which amounts have been withheld or deducted on account of tax;

(9) if the other party merges with or otherwise transfers all or substantially all of its assets to,
another entity and the new entity does not assume all of the obligations of that party under the
swap;

(h) in the case of the Trustee, the Hedge Provider fails to comply with its obligations under the

Hedge Agreement (other than an obligation to make certain payments or deliveries) and such
failure is not remedied on or before the 30th day after notice is given of such failure to the
Hedge Provider; or

0) in the case of the Trustee, the Hedge Provider (or any guarantor of the Hedge Provider)
breaches a representation or warranty made by it in the Hedge Agreement in amaterial respect.

If the Trustee is not paid an amount owing to it by BEN (as Hedge Provider) under the Hedge Agreement
within 10 days of its due date for payment this will result in a Perfection of Title Event (see
Section 10.2.1).

Termination of Swaps

If not previously terminated, the Basis Swap and the Fixed Rate Swap terminates on the earlier of:

@ the Maturity Date;
(b) the date that all of the Notes and Redraw Notes have been redeemed in full; and
(c) the Termination Date for the Series Trust.

On the termination of the Basis Swap or the Fixed Rate Swap on or prior to its scheduled termination
date, the Manager and the Trustee must endeavour to:

@ in the case of the Basis Swap:

(i) within 3 Business Days, enter into a replacement swap on terms and with a
counterparty in respect of which the Manager has notified the Rating Agencies;

(i) ensure that the Servicer complies with its obligations following the termination of
the Basis Swap to adjust, if necessary, the rates at which the interest offset benefits
are calculated under the Interest Off-Set Accounts and, if applicable, the weighted
average of the rates set by the Servicer on the variable rate Housing Loans (see
Section 6.5.5); or

(iii) within 3 Business Days, enter into other arrangements in respect of which the
Manager has issued a Ratings Affirmation Notice; and
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(b) in the case of the Fixed Rate Swap:

) within 3 Business Days enter into a replacement swap on terms and with a
counterparty in respect of which the Manager has notified the Rating Agencies; or

(i) enter into some other arrangements in respect of which the Manager hasissued a
Ratings Affirmation Notice.

TheLiquidity Facility
Purpose of the Liquidity Facility

The Liquidity Facility is provided by the Liquidity Facility Provider to the Trustee for the purposes of
allowing the Trustee to fund any Liquidity Shortfall Third.

The Liquidity Facility Provider
Theinitia Liquidity Facility Provider will be BEN.
TheLiquidity Facility Limit

The maximum liability of the Liquidity Facility Provider under the Liquidity Facility isan amount equal
to the Liquidity Facility Limit, being an amount equal to the greater of:

@ 0.85% of the aggregate principa outstanding under all Housing Loans on that day; and
(b) 0.085% of the aggregate principal outstanding under all Housing Loans on the Closing Date.
Utilisation of the Liquidity Facility

Following the occurrence of a Liquidity Shortfall Third (see Section 7.4.4), an amount equal to the lesser
of:

@ the un-utilised portion of the Liquidity Facility Limit; and
(b) the Liquidity Shortfall Third,

may be available to be advanced or (in the circumstances described in Section 9.2.9) applied under the
Liquidity Facility on each Distribution Date in or towards meeting that Liquidity Shortfall Third.

The amount drawn under the Liquidity Facility is referred to asan “Applied Liquidity Amount”.
Interest and Fees

The duration that an Applied Liquidity Amount is outstanding is divided into interest periods. Interest
accrues daily on each Applied Liquidity Amount advanced or applied under the Liquidity Facility at the
Bank Bill Rate for that interest period plus a margin, calculated on days elapsed and a year of 365 days.
Interest is payable on each Distribution Date in accordance with the Series Supplement (see

Section 7.4.6).

A commitment fee accrues daily from the Closing Date and is calculated on the un-utilised portion of the
Liquidity Facility Limit based on the number of days elapsed and a 365 day year. The commitment feeis
payable monthly in arrears on each Distribution Date.

Repayment of Outstanding Advances
Each Applied Liquidity Amount outstanding on any Distribution Date is repayable on each Distribution
Date in accordance with the Series Supplement (see Section 7.4.6). It isnot an event of default under the

Liquidity Facility if the Trustee does not have funds available to repay the Applied Liquidity Amounts
outstanding under the Liquidity Facility on a Distribution Date. |f outstanding Applied Liquidity
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Amounts are not repaid in full on a Distribution Date, any unpaid amounts will be carried forward so that
they are payable by the Trustee on each following Distribution Date to the extent that funds are available
for this purpose under the Series Supplement (see Section 7.4.6), until such amounts are paid in full.

Events of Default

Each of the following is an event of default under the Liquidity Facility (whether or not caused by any
reason whatsoever outside the control of the Trustee or any other person):

@ the Trustee fails to pay any Advance or Applied Liquidity Amount or failsto pay any interest
or fees due under the Liquidity Facility where funds are available for that purpose under the
Series Supplement within 10 Business Days of the due date;

(b) the Trustee breaches its undertaking described in Section 9.2.10; or

(c) an event of default occurs under the Security Trust Deed (see Section 9.4.2) and action is taken
to enforce the Security Trust Deed.

At any time after the occurrence of an event of default under the Liquidity Facility, the Liquidity Facility
Provider may, by written notice to the Trustee, declare al advances, accrued interest and all other sums
which have accrued due under the Liquidity Facility Agreement immediately due and payable and declare
the Liquidity Facility terminated (in which case, the obligations of the Liquidity Facility Provider under
the Liquidity Facility Agreement will immediately terminate).

Termination

The Liquidity Facility will terminate, and the Liquidity Facility Provider’s obligation to make any
advances will cease, on the earliest of the following to occur:

@ the date which is 32 years after the date of the Liquidity Facility Agreement;

(b) the date on which the Notes have been redeemed in full in accordance with the Series
Supplement;

(c) the date upon which the Liquidity Facility Limit is reduced to zero in accordance with the

Liquidity Facility Agreement;

(d) the termination date appointed by the Liquidity Facility Provider if it becomesillegal or
impossible for the Liquidity Facility Provider to maintain or give effect to its obligations under
the Liquidity Facility Agreement as aresult of a change of law or its interpretation;

(e the date on which the Liquidity Facility Provider declares the Liquidity Facility terminated
following an event of default under the Liquidity Facility; and

()] the date declared by the Trustee to be the date on which the Liquidity Facility is to terminate
and the Liquidity Facility Provider isto be replaced by a substitute Liquidity Facility Provider,
subject to the repayment by the Trustee of all amounts outstanding under the Liquidity Facility
and the Manager giving prior written notice to each Rating Agency in relation to the
appointment of the replacement Liquidity Facility Provider.

Deposit into Cash Deposit Account

If on a Determination Date before the termination of the Liquidity Facility Agreement, the Liquidity
Facility Provider does not have a credit rating of at least:

@ by S&P:

0) ashort term credit rating of A-2 (if the Liquidity Facility Provider does not have any
long term credit rating from S&P); or

97



9.2.10

9.3

9.3.1

9.3.2

9.3.3

9.34

43975292_6

(i) along term credit rating equal to or higher than BBB; and
(b) by Fitch, a short term credit rating of F1 or along term credit rating of A,

(or such other credit rating or counterparty risk assessment as may be agreed in writing between the
Trustee (at the direction of the Manager) and the Manager (and notified by the Manager to the Rating
Agencies) (“Designated Credit Ratings’), the Liquidity Facility Provider (at its own cost) must either
procure a substitute Liquidity Facility Provider having at |least the Designated Credit Ratings within 30
calendar days of the relevant downgrade or deposit into aledger account of the Collections Account
(“Cash Deposit Account”) an amount equal to the un-utilised portion of the Liquidity Facility Limit as at
that time within 14 calendar days of the relevant downgrade.

If during the Cash Deposit Period the Manager determines that thereisa Liquidity Shortfall Third in
respect of a Determination Date, the amount of such shortfall must be satisfied from the amount deposited
in the Cash Deposit Account. On the termination of the Liquidity Facility, or if the Liquidity Facility
Provider subsequently obtains the ratings referred to above, the un-utilised portion of the Cash Deposit
must be repaid to the Liquidity Facility Provider and (except in the case of the termination of the
Liquidity Facility) any Liquidity Shortfall Third occurring thereafter will be satisfied by the Liquidity
Facility Provider meeting a direct claim under the Liquidity Facility.

Trustee Undertaking

The Trustee has undertaken, among other things, to the Liquidity Facility Provider not to consent to
amend or revoke any provisions of the Master Trust Deed, the Series Supplement or the Security Trust
Deed in respect of payments or the order of priorities of payments to be made thereunder without the
prior written consent of the Liquidity Facility Provider.

The Redraw Facility

Purpose of the Redraw Facility

Asdescribed in Section 6.3.2 BEN may provide redraws to a mortgagor who has prepaid the principal
amount outstanding under its Housing Loan ahead of its scheduled monthly instalments. The Redraw
Facility will be deemed to be drawn where BEN provides a Redraw in such circumstances from its own
funds subject to the Redraw Facility Limit not being exceeded.

The term of the Redraw Facility is 364 days and may be renewed at the option of the Redraw Facility
Provider if it receives arequest for extension from the Manager 60 days prior to the scheduled
termination of the Redraw Facility.

Redraw Facility Provider

Theinitial Redraw Facility Provider will be BEN.

The Redraw Facility Limit

The maximum amount that can be advanced under the Redraw Facility is the amount of the Redraw
Facility Limit, being at any time the lesser of:

@ $2,000,000 or such other amount asis agreed in writing from time to time between the
Manager and the Redraw Facility Provider (and notified in writing to the Trustee) and in
respect of which the Manager has issued a Ratings Affirmation Notice; and

(b) the amount (if any) to which the Redraw Facility Limit has been reduced at that time by the
Manager in accordance with the Redraw Facility Agreement.

Utilisation of the Redraw Facility

The Redraw Facility Provider may from time to time provide Redraws to mortgagors from its own funds.
Where the Redraw Facility Provider does so each such Redraw:
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@ will form part of the Assets of the Series Trust; and
(b) will be treated as an advance by the Redraw Facility Provider to the Trustee.

Redraws may also be provided to mortgagors by applying Collections. Any such Redraws are not
Advances under the Redraw Facility Agreement. The Manager must record in relation to each Redraw
provided in respect of a Housing Loan which isan Asset of the Series Trust whenever it is provided from
Collections or as an Advance under the Redraw Facility Agreement.

Interest and fees

The duration of the Redraw Facility is divided into successive interest periods. Interest accrues daily on
the Redraw Principal Outstanding at the Bank Bill Rate for that interest period plus a margin, calculated
on days elapsed and a year of 365 days. Interest is payable on each Distribution Date (see Section 7.4.6).

A commitment fee accrues daily from the Closing Date on the un-utilised portion of the Redraw Facility
Limit based on the number of days elapsed and a 365 day year. The commitment fee is payable monthly
in arrears on each Distribution Date.

Repayment of Drawings

The principal outstanding under the Redraw Facility is repayable on each Distribution Date in accordance
with the Series Supplement (as described in Section 7.5.3). It isnot an event of default if the Trustee does
not have funds available to repay the full amount of the principal outstanding under the Redraw Facility
on aDistribution Date. If amounts due on any Distribution Date are not paid in full, the unpaid amounts
will be carried forward so that they are payable by the Trustee on each following Distribution Date to the
extent that funds are available for this purpose under the Series Supplement (see Section 7.5.3), until such
amounts are paid in full. These amounts will accrue interest at the prescribed rate until paid.

On the Distribution Date immediately following the termination of the Redraw Facility as described in
Section 9.3.8 below, the Trustee must repay the principal outstanding under the Redraw Facility in full,
together with all other amounts payabl e to the Redraw Facility Provider. If al those beforementioned
amounts due are not paid or repaid in full on the Distribution Date immediately following the termination
of the Redraw Facility, on each succeeding Distribution Date the Trustee must pay or repay so much of
such amounts as there are funds available for this purpose in accordance with the Series Supplement until
such amounts are paid or repaid in full.

Events of Default

Each of the following is an Event of Default under the Redraw Facility:

@ the Trustee fails to pay any amount due under the Redraw Facility within 10 days of the due
date;

(b) the Trustee breaches its undertaking described in Section 9.3.9; or

(c) an event of default occurs under the Security Trust Deed (see Section 9.4.2) and action is taken

to enforce the Security Trust Deed.
At any time after the occurrence of an event of default under the Redraw Facility, the Redraw Facility
Provider may by written notice to the Trustee declare all advances, accrued interest and/or all other sums
which have accrued due under the Redraw Facility Agreement immediately due and payable.

Termination

The Redraw Facility will terminate, and the Redraw Facility Provider's obligation to make any advances
will cease, upon the earliest to occur of the following:

@ the date on which the Redraw Facility Provider, at its discretion, declares the Redraw Facility
terminated by written notice to the Trustee and the Manager;
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(b) the expiry of 364 days from the Closing Date unless the Redraw Facility Provider has agreed to
extend the term of the Redraw Facility in accordance with the terms of the Redraw Facility
Agreement, in which case, the expiry of 364 days from the commencement date of that
extended term;

(c) the date upon which the Redraw Facility Limit is reduced to zero (see Section 9.3.3);

(d) the date declared by the Trustee to be the date on which the Redraw Facility isto be replaced
by a substitute Redraw Facility Provider, subject to the repayment by the Trustee of all
amounts outstanding under the Redraw Facility and the Manager issuing a Ratings Affirmation
Notice in relation to the termination of the Redraw Facility and the appointment of the
replacement Redraw Facility Provider; and

(e the date the Notes and Redraw Notes have been redeemed in full in accordance with the Series
Supplement.

Trustee Undertaking

The Trustee has undertaken, among other things, to the Redraw Facility Provider not to consent to amend
or revoke any provisions of the Master Trust Deed, the Series Supplement or the Security Trust Deed in
respect of payments or the order of priorities of payments to be made thereunder without the prior written
consent of the Redraw Facility Provider.

The Security Trust Deed
Charge

Under the Security Trust Deed, the Trustee grants a security interest (the “Charge”’) over the Charged
Property in favour of the Security Trustee to secure the Trustee's obligations to the Trustee (for its own
account), the Security Trustee (for its own account), the Noteholders, the Hedge Providers, the Redraw
Facility Provider, the Liquidity Facility Provider, the Manager, the Arranger, each Joint Lead Manager,
the standby guarantor (if any under the Servicer Standby Guarantee), the Servicer in respect of the
Outstanding Prepayment Amount (if any), BEN (including without limitation, in its capacity as custodian
of the Housing L oan documents) in respect of the Accrued Interest Adjustment and Redraws (the
“Secured Creditors’). The aggregate amount recoverable under the Security Trust Deed is limited to the
value from time to time of the Charged Property. The Security Trustee holds the benefit of the Charge
and certain covenants of the Trustee on trust for those persons who are Secured Creditors at the time the
Security Trustee distributes any of the proceeds of the enforcement of the Charge (see Sections 9.4.4 and
9.4.5).

The Security Trustee must give priority to the interest of Class A Noteholders or Class A-R Noteholders
and Redraw Noteholders (over that of the Class AB Noteholders, the Class B Noteholders, the Class C
Noteholders, the Class D Noteholders and the Class E Noteholders). In respect of the Class AB
Noteholders, the Class B Noteholders, the Class C Noteholders, the Class D Noteholders and the Class E
Noteholders, the Security Trustee must give priority to the interest of the higher ranking class of
Noteholders over that of the other classes of Noteholders (as determined in accordance with the order of
priority set out in Section 9.4.4).

Events of Default

It isan event of default under the Security Trust Deed if:

@ 0) the Trustee retires or is removed as trustee of the Series Trust and is not replaced
within 40 days and the Manager fails within afurther 20 days to convene a meeting
of Investors to appoint anew Trustes;

(i) the Security Trustee has actual notice or is notified by the Trustee or the Manager
that the Trustee is not entitled fully to exercise itsright of indemnity against the

Assets of the Series Trust to satisfy any liability to a Secured Creditor and the
circumstances are not rectified to the reasonabl e satisfaction of the Security Trustee
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(b)

(©

(d)

(€

(iii)

within 14 days of the Security Trustee requiring the Trustee in writing to rectify
them; or

the Series Trust is not properly constituted or isimperfectly constituted in a manner
or to an extent that is regarded by the Security Trustee (acting reasonably) to be
materially prejudicial to the interests of any class of Secured Creditor and is
incapable of being remedied or if it is capable of being remedied this has not
occurred to the reasonabl e satisfaction of the Security Trustee within 30 days of its
discovery;

an Insolvency Event occurs in respect of the Trustee in its capacity as trustee of the Series
Trust (other than that the occurrence of an Insolvency Event as a result of the Trustee stating
that it is unable to pay its debts when they fall due) and the Trusteeis not replaced as Trustee
of the Series Trust within 60 days of the occurrence of the Insolvency Event;

distress or execution islevied or ajudgment, order or security interest is enforced, or becomes
enforceable by the giving of notice, lapse of time or fulfilment of any condition, against any
Charged Property for an amount exceeding $1,000,000 or can be rendered enforceable by the
giving of notice, lapse of time or fulfilment of any condition;

the Charge:

0]
(i)

is or becomes wholly or partly void, voidable or unenforceable; or

ceases to be valid or the Trustee breaches the terms in clause 4.3 of the Security
Trust Deed where such breach will have a material adverse effect on the amount or
the timing of any payment to be made to any Investor or the interests of any Secured
Creditor under the Transaction Documents (other than the Servicer and any Related
Body Corporate of the Servicer); or

any Secured Moneys are not paid within 10 days of when due, but excluding:

0]

(i)

(iii)

(iv)

any Secured Moneys relating to the Class AB Notes, the Class B Notes, the Class C
Notes, the Class D Notes or the Class E Notes (or Secured Money ranking junior to
the Class AB Notes, the Class B Notes, the Class C Notes, the Class D Notes or the
Class E Notes in accordance with Section 7.4.6 (“Calculation and Application of
Total Investor Revenues'’)) while there are any Class A Notes or Class A-R Notes
outstanding; or

any Secured Moneys relating to the Class B Notes, the Class C Notes, the Class D
Notes or the Class E Notes (or Secured Money ranking junior to the Class B Notes,
the Class C Notes, the Class D Notes or the Class E Notesin accordance with
Section 7.4.6 (“Calculation and Application of Total Investor Revenues’)) once all
Secured Moneys in respect of the Class A Notes or the Class A-R Notes has been
paid in full and while there are any Class AB Notes outstanding; or

any Secured Moneys relating to the Class C Notes, the Class D Notes or the Class E

Notes (or Secured Moneys ranking junior to the Class C Notes, the Class D Notes or
the Class E Notes in accordance with Section 7.4.6 (“ Calculation and Application of

Total Investor Revenues')) once all Secured Moneysin respect of the Class A Notes
or the Class A-R Notes and the Class AB Notes has been paid in full and while there
are any Class B Notes outstanding; or

any Secured Moneys relating to the Class D Notes or the Class E Notes (or Secured
Moneys ranking junior to the Class D Notes or the Class E Notesin accordance with
Section 7.4.6 (“Calculation and Application of Total Investor Revenues’)) once all
Secured Moneys in respect of the Class A Notes or the Class A-R Notes, the Class
AB Notes and the Class B Notes, has been paid in full and while there are any Class
C Notes outstanding; or
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(v) any Secured Moneys relating to the Class E Notes (or Secured Moneys ranking
junior to the Class D Notes in accordance with Section 7.4.6 (“Calculation and
Application of Total Investor Revenues’)) once all Secured Moneys in respect of the
Class A Notes or the Class A-R Notes, the Class AB Notes, the Class B Notes and
the Class C Notes, has been paid in full and while there are any Class D Notes
outstanding.

Enfor cement

If the Security Trustee becomes actually aware that an event of default has occurred it must notify the
Secured Creditors and the Rating Agencies and convene a meeting of the Voting Secured Creditorsto
seek the directions contemplated by this Section 9.4.3.

At that meeting, the VVoting Secured Creditors must vote by extraordinary resolution (being not less than
75% of al votes cast or awritten resolution signed by all Voting Secured Creditors) on whether to direct
the Security Trustee to:

@ declare the Notes and al other Secured Moneysimmediately due and payable;

(b) appoint a receiver, and if areceiver is appointed, to determine the amount of the receiver's
remuneration;

(c) instruct the Trustee to sell and realise the Charged Property; and/or

(d) take such further action as the Voting Secured Creditors may specify in the extraordinary

resolution and which the Security Trustee indicates that it iswilling to take.

The Security Trustee isrequired to take all action to give effect to any extraordinary resolution of the
Voting Secured Creditors only if the Security Trustee, as required by it in its absolute discretion, is
adequately indemnified from the Charged Property or has been indemnified by the Secured Creditorsin a
form reasonably satisfactory to the Security Trustee (which may be by way of an extraordinary resolution
of the Voting Secured Creditors) against all actions, proceedings, claims and demands to which it may
render itself liable, and al costs, charges, damages and expenses which it may incur, in giving effect to
the extraordinary resolution.

If the Security Trustee convenes a meeting of the Voting Secured Creditors or is required by an
extraordinary resolution of the Voting Secured Creditorsto take any action in relation to the enforcement
of the Security Trust Deed and the Security Trustee advises the Voting Secured Creditors that it will not
take that action in relation to the enforcement of the Security Trust Deed unlessit is personally
indemnified by the Voting Secured Creditors to its reasonable satisfaction against all actions,
proceedings, claims, demands, costs, charges, damages and expenses in relation to the enforcement of the
Security Trust Deed and put in funds to the extent to which it may become liable and the Voting Secured
Creditors refuse to grant the requested indemnity and put it into funds, the Security Trustee will not be
obliged to act in relation to such action. In these circumstances, the Voting Secured Creditors may
exercise such powers, and enjoy such protections and indemnities, of the Security Trustee under the
Security Trust Deed in relation to the enforcement of the Security Trust Deed as they determine by
extraordinary resolution. The Security Trustee will not be liable in any manner whatsoever if the Voting
Secured Creditors exercise, or do not exercise, the rights given to them as described in the sentence
preceding. Except in the foregoing situation, the powers, rights and remedies (including the power to
enforce the Charge or to appoint areceiver to any of the Charged Property) are exercisable by the
Security Trustee only and no Secured Creditor is entitled to exercise them.

The Security Trustee must not take any steps to enforce the Charge unless the VVoting Secured Creditors
have passed an extraordinary resolution directing it to take such action or in the opinion of the Security
Trustee the delay required to obtain the consent of the Voting Secured Creditors would be prejudicial to
the interests of the Secured Creditors.

The Security Trustee is entitled, on such terms and conditions it deems expedient, without the consent of
the Voting Secured Creditors, to agree to any waiver or authorisation of any breach or proposed breach of
the Transaction Documents (including the Security Trust Deed) and may determine that any event that
would otherwise be an event of default will not be treated as an event of default for the purposes of the
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Security Trust Deed, which is not, in the opinion of the Security Trustee, materially prejudicial to the
interests of the Secured Creditors.

The Security Trustee is not required to ascertain whether an event of default has occurred and, until it has
actual notice to the contrary, may assume that no event of default has occurred and that the parties to the
Transaction Documents (other than the Security Trustee) are performing al of their obligations.

Subject to any notices or other communications it is deemed to receive under the terms of the Security
Trust Deed, the Security Trustee will only be considered to have knowledge, awareness or notice of a
thing or grounds to believe anything by virtue of the officers of the Security Trustee (or any Related Body
Corporate of the Security Trustee) which have day to day responsibility for the administration or
management of the Security Trustee's (or any Related Body Corporate of the Security Trustee's)
obligationsin relation to the Series Trust or the Security Trust Deed, having actual knowledge, actual
awareness or actual notice of that thing, or grounds or reason to believe that thing. Notice, knowledge or
awareness of an event of default means notice, knowledge or awareness of the occurrence of the events or
circumstances congtituting an event of default.

Prioritiesunder the Security Trust Deed

The proceeds from the enforcement of the Charge are to be applied in the following order of priority,
subject to any statutory or other priority which may be given priority by law:

@ first, towards sati sfaction of amounts which become owing or payable under the Security Trust
Deed to indemnify the Security Trustee, the Manager, any receiver or other person appointed
under the Security Trust Deed against all loss, liability and reasonable expensesincurred by
that person in performing any of their duties or exercising any of their powers under the
Security Trust Deed (except the receiver's remuneration) and payment of the Trustee'slien
over, and right of indemnification from, the Charged Property;

(b) next, in payment pari passu and rateably of any fees due to the Security Trustee and the
receiver's remuneration;

(c) next, in payment pari passu and rateably of such other outgoings and/or liabilities that the
receiver or the Security Trustee have incurred in performing their obligations or exercising
their powers under the Security Trust Deed;

(d) next, in payment of other security interests (if any) over the Charged Property which the
Security Trustee is aware have priority over the Charge (other than the Trustee's lien over, and
right of indemnification from, the Charged Property), in the order of their priority;

(e next, in payment to BEN of any unpaid Accrued Interest Adjustment;
()] next, in payment pari passu and rateably:
(i) to the Manager of all Secured Money owing to the Manager;
(i) to the Servicer of all Secured Money owing to the Servicer; and
(iii) to BEN of all Secured Money owing to BEN in its capacity as Seller;
(9) next, pari passu and rateably:
) to the Redraw Facility Provider of any Redraw Facility Principal Outstanding and

Redraw Facility Interest owing to the Redraw Facility Provider under the Redraw
Facility Agreement;

(i) to the Liquidity Facility Provider of any Applied Liquidity Amounts and Liquidity
Facility Interest owing to the Liquidity Facility Provider under the Liquidity Facility
Agreement;
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(h)

(i)

()

(iii)

(iv)

to each Hedge Provider of all Secured Money owing under any Hedge Agreement
other than:

(A) any termination payment payable to a Hedge Provider under a Hedge
Agreement as aresult of a Hedge Provider Event of Default occurring in
relation to that Hedge Agreement); and

(B) any termination payment payable to a Hedge Provider in respect of any
Hedge Agreement to the extent it is being terminated as a result of the
early termination of a given fixed interest rate relating to all or part of a
Housing Loan prior to the scheduled termination of that fixed interest
rate, except to the extent the Trustee has received the applicable
Mortgagor Break Costs from the relevant Mortgagor during the Monthly
Period or (in the event of Waived Mortgagor Break Costs) the Trustee has
received the corresponding Non-Collection Fee from the Servicer;

to the Redraw Noteholders of all Secured Moneys owing in relation to the Redraw
Notes to be applied amongst them:

(A) first, towards accrued but unpaid interest on the Redraw Notes at that time
(to be distributed rateably amongst the Redraw Notes); and

(B) second, in reduction of the Invested Amount in respect of the Redraw
Notes at that time (to be distributed rateably amongst the Redraw Notes);

next, pari passu and rateably:

(i)

(i)

in payment to the Class A Noteholders of all Secured Moneys owing in relation to
the Class A Notes to be applied amongst them:

(A) first, towards accrued but unpaid interest on the Class A Notes at that
time (to be distributed pari passu and rateably amongst the Class A
Notes); and

(B) second, in reduction of the Invested Amount in respect of the Class A

Notes at that time (to be distributed pari passu and rateably amongst the
Class A Notes); and

in payment to the Class A-R Noteholders of all Secured Moneys owing in relation to
the Class A-R Notes to be applied amongst them:

(A) first, towards accrued but unpaid interest on the Class A-R Notes at that
time (to be distributed pari passu and rateably amongst the Class A-R
Notes); and

(B) second, in reduction of the Invested Amount in respect of the Class A-R
Notes at that time (to be distributed pari passu and rateably amongst the
Class A-R Notes);

next, in payment to the Class AB Noteholders of all Secured Moneys owing in relation to the
Class AB Notes to be applied amongst them:

0]

(i)

first, towards accrued but unpaid interest on the Class AB Notes at that time (to be
distributed pari passu and rateably amongst the Class AB Notes); and

second, in reduction of the Invested Amount in respect of the Class AB Notes at that
time (to be distributed pari passu and rateably amongst the Class AB Notes);

next, in payment to the Class B Noteholders of all Secured Moneys owing in relation to the
Class B Notesto be applied amongst them:
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(k)

V)

(m)

(n)

(0)

()

(@

Collateral

(i) first, towards accrued but unpaid interest on the Class B Notes at that time (to be
distributed pari passu and rateably amongst the Class B Notes); and

(i) second, in reduction of the Invested Amount in respect of the Class B Notes at that
time (to be distributed pari passu and rateably amongst the Class B Notes);

next, in payment to the Class C Noteholders of all Secured Moneys owing in relation to the
Class C Notes to be applied amongst them:

) first, towards accrued but unpaid interest on the Class C Notes at that time (to be
distributed pari passu and rateably amongst the Class C Notes); and

(i) second, in reduction of the Invested Amount in respect of the Class C Notes at that
time (to be distributed pari passu and rateably amongst the Class C Notes);

next, in payment to the Class D Noteholders of all Secured Moneys owing in relation to the
Class D Notes to be applied amongst them:

(i) first, towards accrued but unpaid interest on the Class D Notes at that time (to be
distributed pari passu and rateably amongst the Class D Notes); and

(i) second, in reduction of the Invested Amount in respect of the Class D Notes at that
time (to be distributed pari passu and rateably amongst the Class D Notes);

next, in payment to the Class E Noteholders of all Secured Moneys owing in relation to the
Class E Notes to be applied amongst them:

) first, towards accrued but unpaid interest on the Class E Notes at that time (to be
distributed pari passu and rateably amongst the Class E Notes); and

(i) second, in reduction of the Invested Amount in respect of the Class E Notes at that
time (to be distributed pari passu and rateably amongst the Class E Notes);

next, to pay pari passu and rateably to each Hedge Provider, the Redraw Facility Provider and
the Liquidity Facility Provider of any remaining Secured Money owing to that Hedge Provider,
the Redraw Facility Provider or the Liquidity Facility Provider (as applicable) to the extent not
paid as described in paragraph (g) above;

next, in payment pari passu and rateably of any amounts forming part of the Secured Moneys
and owing to a Secured Creditor;

next, in payment of subsequent security interests over the Charged Property of which the
Security Trustee is aware in the order of their priority; and

next, in payment of the surplus to the Trustee be distributed in accordance with the terms of the
Master Trust Deed and the Series Supplement, but will not carry interest as against the Security
Trustee.

Any Charged Property provided:

@

(b)

as collateral by a Hedge Provider in accordance with a Hedge Agreement shall be returned to
the Hedge Provider, except to the extent that the relevant Hedge Agreement requiresit to be
applied to satisfy any obligation owed to the Trustee by the Hedge Provider; and

as a prepayment by the Servicer of its obligation to deposit Collections to the Collections

Account shall be returned to the Servicer except to the extent necessary to satisfy the Servicer's
obligations to remit Collections to the Trustee in accordance with the Series Supplement,
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and, in each case, will not be available for distribution in accordance with Section 9.4.4.
Outstanding Cash Deposit

Any outstanding Cash Deposit standing to the credit of the Cash Deposit Account will not be distributed
in accordance with Section 9.4.4. Instead, any such outstanding Cash Deposit will be returned to the
Liquidity Facility Provider.

Amendmentsto the Security Trust Deed
The Security Trustee, the Manager and the Trustee may amend the Security Trust Deed if the amendment:

@ in the opinion of the Security Trustee (or abarrister or solicitor instructed by the Security
Trustee) is necessary or expedient to comply with any statute or regulation or with the
reguirements of any governmental agency;

(b) in the opinion of the Security Trusteeisto correct a manifest error or ambiguity or isof a
formal, technical or administrative nature only;

(c) in the opinion of the Security Trusteeis appropriate or expedient as a consequence of any
amendment to any statute or regulation or atered requirements of any governmental agency or
any decision of any court (including an alteration which in the opinion of the Security Trustee
is appropriate as a consequence of the enactment of, or amendment to, any statute or regulation
or any tax ruling or government announcement or statement or any decision handed down by a
court atering the manner or basis of taxation of trusts); or

(d) in the opinion of the Security Trustee and the Trustee is otherwise desirable for any reason,
provided that the Security Trustee, the Manager and the Trustee may not alter, add to or revoke any
provision of the Security Trust Deed unless the Manager has notified each Rating Agency 5 Business

Daysin advance.

However, where (in the opinion of the Security Trustee) an amendment referred to in paragraph (d)
above:

@ ismaterialy prejudicial to the interests of:

(i) the Class A Noteholders, the Class A-R Noteholders or the Redraw Noteholders; or

(i) the Redraw Facility Provider, the Liquidity Facility Provider, a Hedge Provider, the
Manager, a Standby Guarantor and/or the Seller (each a“Relevant Secured
Creditor”);

(b) affects the Class A Noteholders, the Class A-R Noteholders, the Redraw Noteholders or a
Relevant Secured Creditor in a manner different to the rights of the Secured Creditors
generaly; or

(©) isaBasic Term Madification in respect of a Class of Notes,

then the amendment can only be made if an extraordinary resolution approving the amendment is passed

by a separate meeting of the Noteholders of the relevant Class (being a resolution requiring not less than

75% of al votes cast or awritten resolution signed by the relevant Noteholders) or the Relevant Secured

Creditor consents to the amendment, as applicable.

Security Trustee Costs and Remuneration

The Security Trustee is entitled to be reimbursed for all costs incurred in acting as Security Trustee.

The Security Trustee is entitled to be remunerated at the rate agreed from time to time between the
Manager, the Security Trustee and the Trustee.

106



9.4.9

9.4.10

9.4.11

43975292_6

Limitationson Security Trustee'sand Trustee's Liability

The Security Trustee's liability under the Security Trust Deed is limited to the amount the Security
Trustee is able to be satisfied out of the assets held on trust by it under the Security Trust Deed from
which the Security Trusteeis actually indemnified for the liability. However, this limitation will not
apply to the extent that the Security Trustee's right of indemnity is reduced as a result of fraud, negligence
or wilful default on the part of the Security Trustee or its officers, employees or agents or any other
person whose acts or omissions the Security Trusteeis liable for under the Transaction Documents.

The Trustee's liability under the Security Trust Deed islimited to the extent to which it can be satisfied
out of the Assets of the Series Trust out of which the Trustee is actually indemnified for the liability,
except in the case of fraud, negligence or wilful default on the part of the Trustee or its officers,
employees or agents or any other person whose acts or omissions the Trusteeis liable for under the
Transaction Documents.

Limitation of Responsibility and Liability of the Security Trustee

The Security Trust Deed contains arange of provisions regulating the scope of the Security Trustee's
duties and liabilities. These include (which list is not exhaustive) the following:

@ the Security Trustee is not required to monitor whether an event of default has occurred or
inquire as to compliance by the Trustee or the Manager with the Transaction Documents, or
their other activities;

(b) the Security Trustee is not required to take any enforcement action under the Security Trust
Deed, except as directed by an extraordinary resolution of Voting Secured Creditors;

(c) the Security Trustee is not required to act in relation to the enforcement of the Security Trust
Deed unlessits liability islimited in a manner satisfactory to it and the Secured Creditors place
it in funds and indemnify it to its satisfaction;

(d) the Security Trustee is not responsible for the adequacy or enforceability of any Transaction
Documents,
(e the Security Trustee need not give to the Secured Creditors information concerning the Trustee

or the Manager which comes into the possession of the Security Trustee;

()] the Trustee gives wide ranging indemnities to the Security Trustee inrelation to itsrole as
Security Trustee; and

(9) the Security Trustee may rely on documents and information provided by the Trustee or the
Manager.

Disclosur e of Information

In relation to information which the Trustee in its capacity as trustee of the Series Trust or the Security
Trustee in its capacity as trustee of the Security Trust (the “Recipient”) receives from any of the Manager
or the Noteholders in relation to the Series Trust, the Seller Trust or the Security Trust (the
“Information”), the Recipient is entitled to make available (to the extent permitted by law) such
Information to:

@ any Related Body Corporate of the Recipient which acts as custodian or Security Trustee of the
Assets of the Series Trust or the assets of the Seller Trust or which otherwise has responsibility
for the management or administration of the Series Trust or the Seller Trust, including their
respective assets; and

(b) the Recipient acting in its capacity as Manager, custodian or Servicer (as applicable) of the
Series Trust or the Seller Trust.
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The Recipient will not have any liability for the use, non-use, communication or non-communication of
the Information in the above manner, except to the extent to which the Recipient has an express
contractual obligation to disclose or not disclose or to use or not use certain information received by it
and fails to do so.

Retirement, Removal and Replacement of the Security Trustee

The Security Trustee must retire as trustee of the Security Trust if:

@ an Insolvency Event occursin respect of it;

(b) it ceases to carry on business,

(c) a Related Body Corporate of it retires or is removed as trustee of the Series Trust or isremoved
astrustee of the Series Trust and the Manager requires the Security Trustee by notice in writing
to retire;

(d) an Extraordinary Resolution requiring its retirement is passed at a meeting of Secured
Creditors;

(e when required to do so by the Manager or the Trustee by notice in writing, it fails or neglects

within 14 days after receipt of such notice to carry out or satisfy any material duty imposed on
it under the Security Trust Deed in respect of the Security Trust; or

()] there is a change in ownership of 50% or more of itsissued equity share capital from the
position as at the date of the Security Trust Deed or effective control of the Security Trustee
aters from the position as at the date of the Security Trust Deed unlessin either case approved
by the Manager.

If the Security Trustee refuses to retire immediately after any of these events have occurred, the Manager
may remove the Security Trustee from office immediately. The Manager must use reasonable endeavours
to appoint a substitute Security Trustee (and must notify the Rating Agencies of such substitute).

If the Manager is unable to appoint a substitute Security Trustee at a time when the position of Security
Trustee becomes vacant, it must convene a meeting of Secured Creditors to appoint any person nominated
by any of them to act as Security Trustee at which Secured Creditors, holding or representing between
them voting entitlements comprising in aggregate a number of votes which is not less than 75% of the
aggregate number of votes comprised in the total voting entitlements at that time).

Voluntary Retirement of the Security Trustee

The Security Trustee may only voluntarily retireif it gives 3 months' notice in writing to the Trustee, the
Manager and the Rating Agencies (or such lesser time as the Manager, the Trustee and the Security
Trustee agree).

If the Security Trustee does not appoint a substitute at least 1 month prior to the date of its proposed
retirement, the Manager may appoint a substitute Security Trustee which must be a suitably qualified
person (and must notify the Rating Agencies of such substitute).

If the Manager is unable to appoint a substitute Security Trustee at a time when the position of Security
Trustee becomes vacant, it must convene a meeting of Secured Creditors to appoint any person nominated
by any of them to act as Security Trustee at which Secured Creditors, holding or representing between
them voting entitlements comprising in aggregate a number of votes which is not less than 75% of the
aggregate number of votes comprised in the total voting entitlements at that time).

M eetings of Voting Secured Creditors
The Security Trust Deed contains provisions for convening meetings of the VVoting Secured Creditors to,

among other things, enable the Voting Secured Creditors to direct or consent to the Security Trustee
taking or not taking certain actions under the Security Trust Deed, for example to enable the Voting
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Secured Creditors, following the occurrence of an Event of Default, to direct the Security Trustee to
declare the Notes immediately due and payable and/or to enforce the Charge.

For the purpose of the Series Trust, the VVoting Secured Creditors will be the only Secured Creditors

entitled to:
@ vote in respect of an Extraordinary Resolution of the Series Trust; or
(b) otherwise direct or give instructions or approvals to the Security Trustee in accordance with the

Transaction Documents.
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10. THE SERIES TRUST

10.1 Creation of Trusts

10.1.1 Creation of the Series Trust
The Master Trust Deed provides for the creation of an unlimited number of seriestrusts. Each series trust
isaseparate and distinct trust fund. The assets of each seriestrust are not available to meet the liabilities
of any other series trust and the Trustee must ensure that no moneys held by it in respect of any series
trust are commingled with any moneys held by the Trustee in respect of any other seriestrust.

The Series Trust is a series trust established under the Master Trust Deed.

The beneficial ownership of the Series Trust isdivided into 2 classes of units, one Capital Unit and one
Income Unit.

The Trustee of the Series Trust will fund the purchase of the Housing Loan Pool by issuing the Notes
(other than the Class A-R Notes).

The Series Trust is established for the purpose of the Trustee:

@ acquiring (and disposing of) Housing Loan Rights and other Authorised Short-Term
Investments (as defined in the Master Trust Deed), in accordance with the Transaction
Documents;

(b) issuing (and redeeming) the Notes, Redraw Notes and the Unitsin accordance with the

Transaction Documents; and

(c) entering into, performing its obligations and exercising its rights under and taking any action
contemplated by any of the Transaction Documents,

and the Trustee, on the direction of the Manager, may exercise any or al of its powers under the
Transaction Documents for these purposes and any purposes incidental to these purposes.

10.1.2 Creation of the Seller Trust

In addition to the Housing L oans and the mortgages and collateral securities securing the Housing Loans
which are assigned to the Series Trugt, all other loans (if any) (the “Other Loans’) secured by the
mortgages acquired by the Trustee will also be assigned by the Trustee.

Where applicable, the Trustee'sinterest in the Other Loans will be held by way of a separate trust by the
Trustee for BEN (the “Seller Trust”). The Trustee'sinterest in the mortgages and collateral securities
which secure only the Housing Loans will be held by the Trustee for the Series Trust. The Trustee's
interest in the mortgages and collateral securities which secure the Housing Loans and the Other Loans (if
any) (the “Seller Collateral Securities’) will aso be held by the Trustee for the Series Trust but only to
the extent that the proceeds the Trustee receives on their realisation equal the amount outstanding under
the Housing Loans they secure. The balance will be held by the Trustee subject to the terms of the Seller
Trust.

The Trustee must not (and the Manager must not direct the Trustee to) dispose of or create any security
interest in a collateral security which secures a Housing Loan and an Other Loan unless the relevant
transferee or holder of the security interest is first notified of the interest of the Seller Trust in that
collateral security. If the Trustee has breached (or BEN reasonably believes that the Trustee will breach)
thisrestriction, it will be entitled to lodge caveats to protect its interests in the relevant collateral
securities.
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10.2 Perfection of Title
10.2.1 Perfection of Title Event
A Perfection of Title Event occursif:

@ BEN makes any representation in respect of a Housing Loan (see Section 6.2.4) whichis
incorrect when made (other than a representation or warranty referred to in Section 6.2.4 which
resultsin BEN paying the Trustee any amount referred to in Section 6.2.5) and it has, or if
continued will have, an Adverse Effect as reasonably determined by the Trustee after the
Trustee is actually aware of such representation or warranty being incorrect and:

) such breach is not satisfactorily remedied so that it no longer has or will have an
Adverse Effect, within 20 Business Days (or such longer period as the Trustee
agrees) of notice thereof to BEN from the Manager or the Trustee; or

(i) BEN has not within 20 Business Days (or such longer period as the Trustee agrees)
of such notice paid compensation to the Trustee for itsloss (if any) suffered asa
result of such breach in an amount satisfactory to the Trustee (acting reasonably);

(b) the Trustee is not paid an amount owing to it by BEN under any Hedge Agreement in relation
to which BEN is a Hedge Provider within 10 Business Days of its due date for payment (or
such longer period as the Trustee may agree to at the Manager's direction and subject to the
Manager having issued a Ratings Affirmation Notice);

(c) if BEN isthe Servicer, a Servicer Default occurs (see Section 10.5.4); or
(d) an Insolvency Event occursin relation to BEN.

The Trustee must declare a Perfection of Title Event (of which the Trusteeis actually aware) by noticein
writing to the Servicer, the Manager and the Rating Agencies unless (except on the occurrence of the
event specified in paragraph (c) above) the Manager has issued a Ratings Affirmation Notice in relation
to the failure to perfect the Trustee'stitle to the mortgages.

If the Trustee declares that a Perfection of Title Event has occurred, the Trustee and the Manager must
immediately take all steps necessary to perfect the Trustee's legal title to the Housing Loan Rights
(including lodgement of mortgage transfers) and must notify the relevant mortgagors (including
informing them, where appropriate, of the Series Trust bank account to which they should make future
payments) of the sale of the Trustee'sinterest in the Housing Loans and mortgages, and must take
possession of BEN'sloan filesin relation to the Housing L oans, subject to the Privacy Act and BEN's
duty of confidentiality to its customers under general law or otherwise. In the case of the occurrence of an
Insolvency Event in relation to BEN, the Trustee and Manager must take all steps necessary to perfect the
Trustee'slegal title only in relation to the relevant Housing Loans and related mortgages and collateral
securities. The Manager will also provide the Trustee with any direction reasonably requested by the
Trustee to enable the Trustee to take any such steps.

Subject to the circumstance described above, wherein the Perfection of Title Event is an Insolvency Event
and the Trustee and Manager are only required to take certain actions to perfect the Trustee's legdl title to
the relevant Housing Loans, on becoming aware of the occurrence of a Perfection of Title Event the
Trustee must, within 30 Business Days, either have commenced all necessary steps to perfect legal title
in, or have lodged a caveat in respect of, the Trustee'sinterest in each Housing Loan. However, if the
Trustee does not hold all the Housing Loan Documents necessary to vest in it BEN'sright, title and
interest in any Housing Loan, within 5 Business Days of becoming aware of the occurrence of a
Perfection of Title Event, the Trustee must, to the extent of the information available to it, lodge a caveat
or similar instrument in respect of the Trustee's interest in that Housing Loan.
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10.3 The Trustee
10.3.1 Appointment

The Trustee is appointed as trustee of the Series Trust on the terms set out in the Master Trust Deed,
Notice of Creation of Series Trust and the Series Supplement.

10.3.2  TheTrustee's Undertakings
The Trustee undertakes, among other things, that it will:

@ act in the interests of the Investors on and subject to the terms and conditions of the Master
Trust Deed and the Series Supplement and, in the event of a conflict between such interests, act
in the interests of the Noteholders and Redraw Noteholders;

(b) exercise al due diligence and vigilance in carrying out its functions and dutiesand in
protecting the rights and interests of the Investors;

(c) do everything and take all actions which are necessary to ensure that it is able to maintain its
status as trustee of the Series Trust;

(d) act honestly and in good faith in the performance of its duties and in the exercise of its
discretions under the Master Trust Deed and the Series Supplement;

(e exercise al diligence and prudence as a prudent person of business would exercisein
performing its express functions and in exercising its discretions under the Master Trust Deed,
having regard to the interests of the Investors;

()] use its best endeavours to carry on and conduct its businessin so far asit relates to the Master
Trust Deed and the Series Trust in a proper and efficient manner;

(9) keep accounting records which correctly record and explain all amounts paid and received by
the Trustee; and

(h) keep the Series Trust separate from each other series trust which is constituted pursuant to the
Master Trust Deed and account for the assets and liabilities of the Series Trust separately from
the assets and liabilities of such other seriestrusts.

10.3.3  No Duty to Investigate

Under the Master Trust Deed and the Series Supplement the Trustee has no duty to investigate whether or
not a Manager Default, Servicer Default or a Perfection of Title Event under the Series Supplement has
occurred except where the Trustee has actual notice, knowledge or awareness of the event.

Subject to the provisions of the Transaction Documents dealing with deemed receipt of notices or other
communications, the Trustee will only be considered to have knowledge, awareness or notice of athing
or grounds to believe anything by virtue of the officers of the Trustee (or any Related Body Corporate of
the Trustee's) who have day to day responsibility for the administration or management of the Trustee's
(or aRelated Body Corporate of the Trustee's) obligationsin respect of the Series Trust or the Seller Trust
having actual knowledge, actual awareness or actual notice of that thing, or grounds or reason to believe
that thing. Notice, knowledge or awareness of a Trustee Default, Manager Default, Servicer Default or
Perfection of Title Event means notice, knowledge or awareness of the occurrence of the event or
circumstances congtituting a Trustee Default, Manager Default, Servicer Default or Perfection of Title
Event.

10.3.4 The Trustee' s Powers

Subject to the Master Trust Deed, the Trustee has all the powersin respect of the Assets of the Series
Trust which it could exercise if it were the absolute and beneficial owner of those assets.
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In particular, the Trustee has power to:

@ invest in, dispose of or deal with any asset or property of the Series Trust (including the
Housing Loans) in accordance with the Manager's proposals;

(b) obtain and act on advice from such advisers as may be necessary, usua or desirable for the
purpose of enabling the Trustee to be fully and properly advised and informed in order that it
can properly exercise its powers and obligations;

(©) enter into, perform, enforce (subject to the restrictions in the Master Trust Deed) and amend
(subject to any relevant terms and conditions) the Transaction Documents;

(d) subject to the limitations set out in the Master Trust Deed, borrow or raise money, whether or
not on terms requiring security to be granted over the Assets of the Series Trust;

(e refuse to comply with any instruction or direction from the Manager, the Servicer or BEN in
respect of the Series Trust where it reasonably believes that the rights and interests of the
Investors are likely to be materially prejudiced by so complying;

()] with the agreement of the Manager, do things incidental to any of its specified powers or
necessary or convenient to be done in connection with the Series Trust or the Trustee's
functions; and

(9) purchase any Housing L oan notwithstanding that, as at the Cut-Off Date, such Housing Loan is
in arrears at the time of its acquisition by the Trustee.

Delegation by Trustee

The Trustee is entitled to appoint the Manager, the Servicer, BEN, the Security Trustee, a Related Body
Corporate or any other person permitted by the Master Trust Deed or the Series Supplement to be
attorney or agent of the Trustee for the purposes of carrying out and performing its duties and obligations
in relation to the Series Trust provided that it does not delegate a material part of its duties and
obligations. The Trustee at all times remains liable for the acts and omissions of any Related Body
Corporate when it is acting as the Trustee's del egate.

The Trustee's Fees and Expenses

In respect of each Monthly Period, the Trustee is entitled to afee for performing its duties. The fee will
be an amount agreed between the Manager and the Trustee and is payable to the Trustee in arrears on the
Distribution Date following the end of the Monthly Period. The Trustee's fee may also be amended by
agreement between the Trustee and the Manager. Any change to the Trustee's fee must not be agreed
unless a Ratings Affirmation Natice has been provided in respect of that change.

The Trustee is entitled to be reimbursed out of the Assets of the Series Trust in respect of all expenses
incurred in respect of the Series Trust (but not general overhead costs and expenses). Furthermore, the
Trustee is entitled to be indemnified out of the Assets of the Series Trust for all costs, charges, expenses
and liabilitiesincurred by the Trustee in relation to or under any Transaction Document. The Trustee will
also be indemnified for costs in connection with court proceedings alleging negligence, fraud or wilful
default except where such allegation is found by the court to be correct.

Retirement, Removal and Replacement of the Trustee

The Trustee must retire as trustee of the Series Trust if:

@ it fails or neglects, within 20 Business Days (or such longer period as the Manager may agree
to) after receipt of a notice from the Manager requiring it to do so, to carry out or satisfy any

material duty or obligation imposed on it by a Transaction Document;

(b) an Insolvency Event occurs with respect to it in its personal capacity;
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(c) it ceases to carry on business,

(d) it merges or consolidates with another entity without obtaining the consent of the Manager and
the resulting merged or consolidated entity does not assume the Trustee's obligations under the
Transaction Documents; or

(e there is a change in the ownership of 50% or more of its issued share capital from that as at the
date of the Master Trust Deed or effective control of the Trustee alters from that as at the date
of the Master Trust Deed, unlessin either case approved by the Manager.

The Manager may require the Trustee to retire if it believes in good faith that any of these events have
occurred. If the Trustee refuses to retire within 30 days after either the occurrence of one of the above
events or notice from the Manager, the Manager may remove the Trustee from office immediately.

The Manager must use reasonable endeavours to appoint a substitute Trustee who is approved by BEN
for all then series trusts under the Master Trust Deed within 30 days of the retirement or removal of the
Trustee.

If, after 30 days, the Manager is unable to appoint a substitute Trustee it must convene a meeting of
Investors at which a subgtitute Trustee may be appointed by extraordinary resolution of all Investors of
the Series Trust and of any other trust constituted under the Master Trust Deed (being not less than 75%
of all votes cast at a meeting of such Investors or awritten resolution signed by all such Investors).

Until the appointment of the Substitute Trustee is complete, the Manager must use its reasonable
endeavours to ensure that, notwithstanding the removal of the Trustee, the Trustee's obligations under the
Transaction Documents are complied with (to the extent possible).

10.3.8  Voluntary Retirement of the Trustee

The Trustee may only voluntarily retire if it gives the Manager 3 months' written notice or such lesser
time as the Manager and the Trustee agree. Upon retirement the Trustee must appoint a substitute Trustee
who is approved by the Manager under the Master Trust Deed.

If the Trustee does not propose a subgtitute at least 1 month prior to its proposed retirement, the Manager
may appoint a substitute Trustee under the Master Trust Deed.

If the Manager is unable to appoint a substitute Trustee within 30 days, it must convene a meeting of
Investors at which a substitute Trustee may be appointed by extraordinary resolution of all Investors of
the Series Trust and of any other trust constituted under the Master Trust Deed (being not less than 75%
of all votes cast at a meeting of such Investors or awritten resolution signed by all such Investors).

Until the appointment of the Substitute Trustee is complete, the Manager must use its reasonable
endeavours to ensure that, notwithstanding the removal of the Trustee, the Trustee's obligations under the
Transaction Documents are complied with (to the extent possible).

10.3.9 Substitute Trustee

The appointment of a substitute Trustee will not be effective until the substitute Trustee has executed a
deed under which it assumes the obligations of the Trustee under the Master Trust Deed and the other
Transaction Documents.

10.3.10 Limitation of the Trustee's Responsibilities

The Trustee has the particular role and obligations specifically set out in the Transaction Documents. The
Manager, Servicer and BEN are responsible for different aspects of the operation of the Series Trust, as
described elsewhere in this Information Memorandum. The Trustee has no liability for any failure by the
Manager, BEN, Servicer or other person appointed by the Trustee under any Transaction Document
(other than a person whose acts or omissions the Trustee is liable for under any Transaction Document) to
perform their obligations in connection with the Series Trust except to the extent such failureis caused by
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fraud, negligence or wilful default on the part of the Trustee or its officers, employees or agents or any
other person whose acts or omissions the Trustee is liable for under the Transaction Documents.

10.3.11 Limitation of the Trustee's Liability

The Master Trust Deed, Series Supplement and other Transaction Documents contain provisions which
regulate the Trustee's liability to Noteholders, other creditors of the Series Trust and any beneficiaries of
the Series Trust.

The Trustee's liability in its capacity as trustee of the Series Trust to the Noteholders and to othersis
limited by those provisions to the amount the Trustee is entitled to recover through its right of indemnity
from the Assets of the Series Trust out of which the Trusteeis actually indemnified for the liability.
However, this limitation does not apply if the Trustee's right of indemnity islimited as a result of fraud,
negligence or wilful default on the part of the Trustee or its officers, employees or agents or any other
person whose acts or omissions the Trustee is liable for under the Transaction Documents. This
limitation of the Trustee's liability applies despite any other provision of the Transaction Documents and
extends to all liabilities and obligations of the Trustee in any way connected with any representation,
warranty, conduct, omission, agreement or transaction related to the Series Trust.

The Trustee is not liable to any person for any losses, costs, liabilities or expenses arising out of the
exercise or non-exercise of its discretion (or by the Manager, BEN or the Servicer of its discretions) or for
any instructions or directions given to it by the Manager, BEN or the Servicer, except to the extent that
any obligation or liability arises as a result of fraud, negligence or wilful default on the part of the Trustee
or its officers, employees or agents or any other person whose acts or omissions the Trusteeisliable for
under the Transaction Documents.

Except where the Trustee actsin breach of trust or is otherwise disentitled (including, without limitation,
for fraud, negligence or wilful default on the part of the Trustee or its officers, employees, or agents or
any other person whose acts or omissions the Trustee is liable for under the Transaction Documents), the
Trustee will be indemnified out of the Assets of the Series Trust against all losses and liabilities properly
incurred by it in performing any of its duties or exercising any of its powers under the Transaction
Documentsin its capacity as trustee of the Series Trust.

Notwithstanding the above, where the Trusteeis held liable for breaches under the National Credit Code
or the National Consumer Credit Protection Laws, the Trustee must seek relief initially under any
indemnities provided to it by the Manager, the Servicer or BEN before exercising itsright of indemnity to
recover against any Assets of the Series Trust.

If the Trustee relies in good faith on an opinion, advice, information or statement given to it by experts
(other than persons who are not independent of the Trustee), it is not liable for any misconduct, mistake,
oversight, error of judgment, forgetfulness or want of prudence on the part of that expert. Anexpertis
regarded as independent notwithstanding that the expert acts or has acted as an adviser to the Manager or
the Trustee or both of them so long as separate instructions are given to that expert by the Trustee.

10.3.12 Disclosure of Infor mation

In relation to information which the Trustee in its capacity as trustee of the Series Trust or the Seller Trust
receives from any of the Manager, the Investors, BEN or the Servicer in relation to the Series Trust, the
Seller Trust or the trust established under the Security Trust Deed (the “Infor mation”), the Trusteeis
entitled to make available (to the extent permitted by law) such information to:

@ the Security Trustee of the Assets of the Series Trust or any Seller Trust assets or which
otherwise has responsibility for the management or administration of the Series Trust or the
Seller Trust including their respective assets; and

(b) the Trustee acting in its capacity as Manager or Servicer (as applicable) of the Series Trust or
the Seller Trust.

The Trustee will not have any liability for the use, non-use, communication or non-communication of the
Information in the above manner, except to the extent to which the Trustee has an express contractual
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obligation to disclose or not disclose or to use or not use certain information received by it and failsto do
0.

The M anager
Appointment

The Manager is appointed as manager of the Series Trust on the terms set out in the Master Trust Deed
and the Series Supplement.

The Manager's Undertakings
The Manager undertakes amongst other things that it will:

@ manage the Assets of the Series Trust which are not serviced by the Servicer and in doing so
will exercise at least the degree of skill, care and diligence that an appropriately qualified
manager of such Assets would reasonably be expected to exercise having regard to the interests
of the Investors;

(b) use its best endeavours to carry on and conduct its business to which its obligations and
functions under the Transaction Documents relate in a proper and efficient manner;

(c) do everything to ensure that it and the Trustee are able to exercise all their powers and
remedies and perform all their obligations under the Master Trust Deed and any of the other
Transaction Documents to which it is a party and all other related arrangements;

(d) act honestly and in good faith in the performance of its duties and in the exercise of its
discretions under the Master Trust Deed and the Series Supplement;

(e exercise such prudence as a prudent person of business would exercise in performing its
express functions and in exercising its discretions under the Master Trust Deed and the other
Transaction Documents, having regard to the interests of the Investors;

()] notify the Trustee promptly if it becomes actually aware of any Manager Default under the
Master Trust Deed,;

(9) give the Trustee directions should any Notes be listed or quoted on the Australian Securities
Exchange, and take such actions on behalf of the Trustee as are necessary to ensure that the
Trustee complies with the listing rules of the Australian Securities Exchange in connection
with the listing or quotation of those Notes on the Australian Securities Exchange; and

(h) take all reasonable steps under the PPSA to ensure that the security interest created under the
Charge is perfected with the highest ranking priority reasonably possible.

The Manager fully indemnifies the Trustee from and against any expense, loss, damage, liability, fines,
forfeiture, legal fees and related costs which the Trustee may incur (whether directly or indirectly) asa
consequence of a breach by the Manager of its undertaking described in Section 10.4.2(h) except asa
result of the fraud, negligence or wilful default of the Trustee.

The Manager may rely

If the Manager reliesin good faith on an opinion, advice, information or statement given to it by experts
(other than persons who are not independent of the Manager) it is not liable for any misconduct, mistake,
oversight, error of judgment, forgetfulness or want of prudence on the part of that expert. Anexpertis
regarded as independent notwithstanding that the expert acts or has acted as an adviser to the Manager so
long as separate instructions are given to that expert by the Manager.
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10.44  Delegation by the M anager

The Manager is entitled to appoint any person to be attorney or agent of the Manager for the purposes of
carrying out and performing its duties and obligationsin relation to the Series Trust provided that it does
not delegate a material part of its duties and obligations. The Manager at all times remains liable for the
acts or omissions of any such person to the extent that those acts or omissions constitute a breach by the

Manager of its obligations in respect of the Series Trust.

10.45 TheManager'sFeesand Expenses

The Manager is entitled to a fee for administering and managing the Series Trust for each Monthly Period
calculated based upon the actual number of daysin the Monthly Period divided by 365 and a percentage
of the principal outstanding on the Housing Loans immediately prior to the commencement of the
Monthly Period. The Manager and the Servicer may agree to adjust the Manager's fee from time to time.
Any change to that fee must not be agreed unless a Ratings Affirmation Notice has been provided in
respect of that change. The fee for aMonthly Period is payable by the Trustee in arrears on the
Distribution Date following the end of the Monthly Period.

The Manager will be indemnified out of the Assets of the Series Trust for all expensesincurred by the
Manager in connection with the enforcement or preservation of its rights under or in respect of any
Transaction Document or otherwise in respect of the Series Trust. The Manager will also be indemnified
for costsin connection with court proceedings against the Manager alleging negligence, fraud or wilful
default except where such allegation is found by the court to be correct.

10.4.6  Manager Default and Removal of the M anager

A Manager Default occursif:

@ the Manager does not instruct the Trustee to pay the required amounts to the Investors within
the specified time periods and such failure is not remedied within 5 Business Days of notice
from the Trustes;

(b) the Manager does not prepare and transmit to the Trustee any Settlement Statement or any

other reportsit is required to prepare under the Series Supplement and such failure is not
remedied within 5 Business Days of notice from the Trustee (except when such failureisduein
certain circumstances to a Servicer Default);

(c) an Insolvency Event occurs with respect to the Manager;

(d) the Manager breaches any other obligation under the Master Trust Deed or the Series
Supplement and such action has had or, if continued will have, an Adverse Effect (as
determined by the Trustee after the Trusteeis actually aware of such breach) and either such
breach is not remedied within 20 Business Days of notice from the Trustee, or the Manager has
not, within 20 Business Days of such notice, paid compensation to the Trustee for itsloss from
such breach; and

(e arepresentation or warranty made by the Manager in a Transaction Document proves incorrect
in any material respect and, as aresult, givesrise to an Adverse Effect (as determined by the
Trustee after the Trustee is actually aware of such incorrect representation or warranty) and the
Manager has not paid compensation for any loss suffered by the Trustee within 20 Business
Days of notice from the Trustee.

The Trustee may agree to longer grace periods than those specified in paragraphs (a), (b), (d) and (e).
Whilst a Manager Default is subsisting, the Trustee may by notice to the Servicer, the Manager and the
Rating Agenciesfor all then series trusts immediately terminate the appointment of the Manager and

appoint another entity to act in its place. Pending appointment of a new Manager, the Trustee will act as
Manager and will be entitled to receive the Management Fee.
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10.4.7  Voluntary Retirement of the M anager

The Manager may only voluntarily retire if it gives the Trustee 3 months' notice in writing (or such lesser
time as the Trustee agrees). Upon such retirement the Manager may appoint in writing any other
corporation approved by the Trustee. If the Manager does not propose a replacement at least 1 month
prior to its proposed retirement, the Trustee may appoint a replacement.

Pending appointment of a new Manager, the Trustee will act as Manager and will be entitled to receive
the Management Fee.

10.4.8 Replacement Manager

The appointment of a replacement Manager will not be effective until the Trustee receives confirmation
from the Rating Agencies for all then series trusts under the Master Trust Deed that the appointment of
the replacement Manager will not result in awithdrawal or reduction of the credit rating then assigned by
them to the Notes (or notesissued by other series trusts) and the replacement Manager has executed a
deed under which it assumes the obligations of the Manager under the Master Trust Deed and the other
Transaction Documents.

10.4.9 Limitation on Liability of Manager

The Manager isrelieved from personal liability in respect of the exercise or non-exercise of its discretions
or for any other act or omission on its part, except to the extent that any such liability arises from fraud,
negligence or wilful default on the part of the Manager or its officers, employees or agents or any other
person whose acts or omissions the Manager is liable for under the Transaction Documents.

10.4.10 Obligation to act asManager until termination of appointment
Notwithstanding the Manager Default and retirement provisions as described in Section 10.4.6 and
Section 10.4.7, the Manager's duties and obligations contained in the Master Trust Deed and the
Transaction Documentsin relation to the Series Trust continue until the earlier of:

@ the Termination Payment Date (see Section 15); and

(b) the date of the Manager's retirement or removal as Manager in relation to the Series Trust as
described in Section 10.4.6 and Section 10.4.7.

10.4.11 Limitationson the Manager's obligations

The Manager's obligations as manager of the Series Trust are limited to those set out in the Transaction
Documents.

In addition, without limiting the Manager's liability with respect to any breach of its obligations under the
Transaction Documents, the Manager has no liability to the Trustee in respect of the performance of the
pool (including, without limitation, with respect to afailure by a mortgagor, or any other person, to
perform its obligations under any Housing Loan Documents).

Further, the Manager is only obliged to remit any Collectionsin respect of the Series Trust (not being
amounts payable by the Manager from its own funds including amounts payable in respect of breaches by
the Manager of its obligations under the Transaction Documents in relation to the Series Trust) to the
Trustee to the extent that these have been received by the Manager (if any).

10.5 The Servicer

10.5.1 Undertakings of Servicer

In addition to its servicing role described in Section 6.5, the Servicer also undertakes, among other things,
that it will:

43975292_6 118



10.5.2

10.5.3

10.5.4

43975292_6

@ subject to the provisions of the Privacy Act and any duty of confidentiality owed by the
Servicer to its clients under the common law or otherwise, give the Manager, the Auditor and
the Trustee such information as they require with respect to all mattersin the possession of the
Servicer in respect of the activities of the Servicer to which the Series Supplement rel ates;

(b) not transfer, assign or otherwise grant an encumbrance over the whole or any part of itsinterest
(if any) in any Housing Loan and its related securities;

(c) comply with its obligations under each Mortgage Insurance Policy (if any);

(d) upon being directed to do so by the Trustee, following the occurrence of a Perfection of Title
Event, promptly take all action asisrequired or permitted to assist the Trustee and the Manager
to perfect the Trustee'slegal title in the Housing Loans and related securities; and

(e pay to the Trustee on each Transfer Date an amount equal to the Waived Mortgagor Break
Costs for the Monthly Period just ended.

Delegation by the Servicer

The Servicer is entitled to appoint any person to be attorney or agent for the purposes of carrying out and
performing its duties and obligations in relation to the Series Trust provided that it does not delegate a
material part of its powers, duties and obligations. The Servicer at all timesremains liable for the acts or
omissions of any such person to the extent that the acts or omissions constitute a breach by the Servicer of
its obligations under the Series Supplement.

The Servicer's Fees and Expenses
The Servicer is entitled to a monthly fee, payable in arrears on each Distribution Date.

If the Servicer becomes liable to remit to a governmental agency an amount of Australian goods and
services tax in connection with the Series Trust, the Servicer will pay goods and servicestax on its own
account and will not be entitled to any reimbursement from the Assets of the Series Trust.

The Manager and the Servicer may from time to time agree to adjust the Servicer's Fee. Any change to
the Servicer’s fee must not be agreed unless a Ratings Affirmation Notice has been provided in respect of
that change.

The Servicer must pay from its own funds all expenses incurred in connection with servicing the Housing
Loans except for certain specified expensesin connection, amongst other things, with the enforcement of
any Housing Loan or itsrelated securities, the recovery of any amounts owing under any Housing Loan
or any amount repaid to aliquidator or trustee in bankruptcy pursuant to any applicable law, binding
code, order or decision of any court, tribunal or the like or based on advice of the Servicer's legal
advisers, which amounts are recoverable from the Assets of the Series Trust.

Servicer Default and Removal of the Servicer
A Servicer Default occursif:
@ the Servicer fails to remit amounts received in respect of the Housing Loansto the Trustee

within the time periods specified in the Series Supplement and such failure is not remedied
within 5 Business Days of notice from the Manager or the Trustee;

(b) the Servicer fails to provide the Manager with the information necessary to enable it to prepare
a Settlement Statement and such failure is not remedied within 5 Business Days of notice from
the Manager or Trustee;

(c) an Insolvency Event occurs with respect to the Servicer;

(d) if at any time after the Basis Swap terminates, the Servicer fails to adjust the rates at which

interest offset benefits under the Interest Off-Set Accounts are calculated and/or the variable
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rates on Housing Loans in accordance with the Series Supplement (as described in Section
6.5.5), and such failure is not remedied within 2 Business Days of notice from the Trustee or
Manager; or

(e the Servicer breaches its other obligations as Servicer under the Series Supplement and such
action has, or if continued will have, an Adverse Effect (as reasonably determined by the
Trustee after it is actually aware of the breach) and either is not remedied so that it no longer
has, or will have, an Adverse Effect within 20 Business Days of notice from the Manager or
the Trustee, or the Servicer has not within thistime paid compensation to the Trustee for its
loss from such breach.

The Trustee may agree to longer grace periods than those specified in paragraphs (a), (b), (d), (e) and (f).
The Manager will notify each Rating Agency of any longer grace period agreed to by the Trustee.

While a Servicer Default is subsisting of which the Trusteeis actually aware, the Trustee must by notice
to the Servicer, the Manager and the Rating Agenciesimmediately terminate the rights and obligations of
the Servicer and appoint another appropriately qualified organisation or bank to act in its place. Pending
the appointment of a new Servicer, the Trustee will act as Servicer and is entitled to the Servicer's Fee
during the period that it so acts.

10.5.5  Voluntary Retirement of the Servicer

The Servicer may only voluntarily retireif it gives the Trustee and the Rating Agencies 3 months' notice
in writing (or such lesser period as the Servicer and the Trustee agree). Upon retirement the Servicer may
appoint in writing as its replacement any other corporation approved by Trustee. If the Servicer does not
propose a replacement by 1 month prior to its proposed retirement, the Trustee may appoint a
replacement. Pending the appointment of a new Servicer, the Trustee will act as Servicer and will be
entitled to the above fee.

10.5.6 Replacement Servicer
The appointment of areplacement Servicer will not be effective until the Manager has issued a Ratings
Affirmation Notice from the Rating Agencies in relation to the appointment of the replacement Servicer
and the replacement Servicer has executed a deed under which it assumes the obligations of the Servicer
under the Master Trust Deed and the other Transaction Documents.

10.5.7 Limitationson the Servicer's Obligations

The Servicer's obligations as servicer of the Housing Loan Rights, are limited to those set out in the
Series Supplement.

In addition, without limiting the Servicer's liability with respect to any breach of its obligations under the
Series Supplement, the Servicer has no liability to the Trustee with respect to a failure by a mortgagor, or
any other person, to perform its obligations under any Housing Loan Documents.
Further, the Servicer isonly obliged to remit any Collections in respect of the Housing L oan Rights (not
being amounts payabl e by the Servicer from its own funds including Non-Collection Fees or amounts
payablein respect of breaches by the Servicer of its obligations under the Series Supplement) to the
Trustee to the extent that these have been received by the Servicer.

10.6 Termination of the Series Trust

10.6.1  Termination Events

The Series Trust terminates on the earliest to occur of:

@ the date appointed by the Manager as the date on which the Series Trust terminates (which, if
the Notes or Redraw Notes have been issued by the Trustee, must not be a date earlier than:
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(i) the date that the Stated Amount of the Notes and Redraw Notes has been reduced to

zero; or
(i) if an event of default under the Security Trust Deed has occurred, the date of the
final distribution by the Security Trustee under the Security Trust Deed);
(b) the date which is 80 years after its congtitution; and
(c) the date on which the Series Trust terminates under statute or general law,

(such date being the Ter mination Date).
10.6.2 Realisation of Assetsof the Series Trust

Upon the termination of the Series Trugt, the Trustee in consultation with the Manager must sell and
realise the Assets of the Series Trust within 180 days of the termination event provided that during this
period the Trustee is not entitled to sell the Housing Loans and related securities for less than their Fair
Market Value.

If the Trustee is unable to sell the Housing Loans and related securities for at |east their Fair Market
Value on the above terms during the 180 day period, the Trustee may sell them after the expiry of that
period for a price less than their Fair Market Value.

The Trustee may perfect itslegal title to the Housing Loans and related securities, if it is necessary to do
s0 to sell them. However, the Trustee must use reasonable endeavours to include as a condition of the sale
that the purchaser of the Housing Loans will consent to BEN, obtaining securities subsequent to the
securities assigned to the purchaser and will enter into priority agreements such that the purchaser's
security hasfirst priority over BEN's security only for the principal outstanding plus interest, fees and
expenses on the relevant Housing Loan.

10.6.3  Offer to BEN

On the Termination Date, the Trustee may offer to BEN to hold as Seller Trust assets the Housing Loans
and related securities forming part of the Assets of the Series Trust for a price equal to the Fair Market
Value of those Housing Loans. BEN may not accept such an offer unless the aggregate principal
outstanding on the Housing Loans is on the last day of a Monthly Period, when expressed as a percentage
of the aggregate principal outstanding on the Housing L oans at the Closing Date, at or below 10%.
Further, if the Fair Market Value of the Housing Loans isinsufficient to ensure that the Noteholders and
Redraw Noteholders will receive the aggregate of the Stated Amounts of the Notes and Redraw Notes and
Interest payable on the Notes and Redraw Notes, any such offer will be conditional upon an extraordinary
resolution of Noteholders and Redraw Noteholders approving the offer.

10.6.4 Distributions

After deducting expenses, the Trustee must pay amounts standing to the credit of the Collections Account
on the Termination Payment Date in accordance with priority payment provisions set out in the Security
Trust Deed (see Section 9.4.4). If there are insufficient funds to make payments to Noteholdersin full,
the amount distributed (if any) will be in final redemption of the Notes, the Income Unit and the Capital
Unit.

10.7 Audit and Accounts

Theinitia auditor for the Series Trust isErnst & Young (the “Auditor”). The Auditor's remunerationis
to be determined by the Trustee and approved by the Manager and will be an expense of the Series Trust.

The Manager must ensure that the accounts of the Series Trust are audited as at the end of each financial
year. Copies of the accounts and the auditor's report will only be provided to the Investors on request but
will be available for inspection during business hours at the Trustee's offices. The Manager must prepare
and lodge the tax return for each trust and any other statutory returns.
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10.8 Amendmentsto Master Trust Deed and Series Supplement

Subject to prior notice being given to the Rating Agencies in respect of the series trusts under the Master
Trust Deed (and no rating agency having advised the Manager that the amendment, if implemented,
would cause awithdrawal or reduction of the credit rating of the Notes or notes issued by other series
trusts), the Trustee and the Manager may amend the Master Trust Deed and the Series Supplement if the

amendment:

@ is necessary or expedient to comply with any regulatory requirements;

(b) isto correct amanifest error or is of aformal, technical or administrative nature only;

(c) isrequired by, consistent with or appropriate, expedient or desirable for any reason as a
conseguence of
(i) the introduction of, or any amendment to, any statute, regulation or governmental

agency requirement; or

(i) adecision by any court,

including, without limitation, one relating to the taxation of trusts;
(d) in the case of the Master Trust Deed, relates only to atrust not yet constituted under its terms;

(e will enable the provisions of the Master Trust Deed or the Series Supplement to be more
conveniently, advantageously, profitably or economically administered; or

()] in the opinion of the Trustee is otherwise desirable for any reason.

However, where an amendment referred to in paragraphs (€) and (f) above may be prejudicial to the
interests of any class of Investors the amendment will only be made if an extraordinary resolution
approving the amendment is passed by the relevant class of Investors (being a resolution requiring not
less than 75% of all votes cast or awritten resolution signed by the Relevant Investors).

The Trustee may not amend, add to or revoke any provision of the Master Trust Deed or the Series
Supplement if the consent of a party is required under a Transaction Document unless that consent has
been obtained.

10.9 M eetings of Noteholders
10.9.1 Who Can Convene M eetings

The Manager or the Trustee may convene a meeting of the Investors, Noteholders, a Class of the
Noteholders, the Unitholders or a Class of the Unitholders (the “Relevant Investors’).

10.9.2  Notice of Meetings

At least 7 days' notice must be given to the Relevant Investors of a meeting unless 95% of the holders of
the relevant then outstanding Notes, Redraw Notes or Units (as the case may be) agree on a shorter period
of time. The notice must specify the day, time and place of the proposed meeting, the reason for the
meeting and the agenda, the terms of any proposed resolution, that persons appointed to maintain the
Register may not register any transfer of a Note, Redraw Note or Unit in the period 2 Business Days prior
to the meeting, that appointments of proxies must be lodged no later than 24 hours prior to the time fixed
for the meeting and such additional information as the person giving the notice thinksfit. The accidental
omission to give notice or the non-receipt of notice will not invalidate the proceedings at any meeting.
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10.9.3 Quorum

The quorum for ameeting is 2 or more persons present in person being Relevant Investors or
representatives holding in the aggregate not less than 67% of the Notes, Redraw Notes or Units
corresponding to the meeting of Relevant Investors and then outstanding.

If the required quorum is not present within 15 minutes, the meeting will be adjourned for between 7 and
42 days as specified by the chairman. At any adjourned meeting, 2 or more persons present in person
being Relevant Investors holding or representing in the aggregate not less than 50% of the Notes, Redraw
Notes or Units corresponding to the meeting of the Relevant Investors and then outstanding will
congtitute a quorum. At least 5 days' notice must be given of any meeting adjourned through lack of a
quorum.

10.9.4  Voting Procedure
Questions submitted to any meeting will be decided in the first instance by show of hands or, if demanded
by the chairman, the Trustee, the Manager or one or more persons being Relevant Investors holding not
less than 2% of the Notes, Redraw Notes or Units corresponding to the meeting of the Relevant Investors
and then outstanding, by apoll. The chairman has a casting vote both on a show of hands and on a poll.

Every person being a Relevant Investor holding then outstanding Notes, Redraw Notes or Units will have
1 vote on a show of hands and 1 vote for each Note, Redraw Note or Unit held by them on a poll.

10.9.5  Powersof Meeting of Noteholders

The powers of a meeting of Noteholders are specified in the Master Trust Deed and can only be exercised
by an extraordinary resolution. A meeting of Noteholders or Redraw Noteholder does not have the power

to:

@ remove the Trustee, the Servicer or the Manager other than in accordance with the terms of the
Master Trust Deed and the Series Supplement;

(b) interfere with the management of the Series Trust;

(c) wind-up or terminate the Series Trust; or

(d) dispose of or deal with Housing Loans and related securities or eligible investments of the

Series Trust.
10.9.6  Binding Resolutions

An extraordinary resolution of all Relevant Investors which by its terms affects a particular Relevant
Investor or class of Relevant Investors only or in a manner different to the rights of the Relevant Investors
generaly, isonly binding on the Relevant Investor or class of Relevant Investors (as the case may be) if it
or they agree to be bound by such extraordinary resolution.

10.9.7  Written Resolutions
A resolution of Relevant Investors or a class of Relevant Investors may be passed without any meeting or

previous notice being required by an instrument in writing signed by all Relevant Investors or a class (as
the case may be).
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11.

11.2

11.3
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DOCUMENT CUSTODY
Document Custody

BEN will hold all Housing Loan Documents relating to the Housing Loans from the Closing Date as
custodian.

BEN must hold the Housing L oan Documents in accordance with its standard safe-keeping practices and
in the same manner and to the same extent as it holdsits own documents. BEN must deliver to the
Trustee, within 30 days of the Closing Date, information in an el ectronic form containing details of the
Housing Loan Documents transferred to its custody and a letter containing BEN's identification
methodology for the Housing Loan Documents. BEN must also update the information provided on a
regular basis.

BEN may retire as custodian of the Housing Loan Documents upon giving to the Trustee, the Manager
and the Rating Agencies 3 months’ notice in writing or such lesser time as BEN and the Manager agree.
The retirement of BEN as custodian will only take effect once a successor custodian is appointed for the
Housing Loan Documents. The obligations that apply following the occurrence of a Document Transfer
Event will also apply where BEN retires as custodian.

Document Transfer Event
If:

@ a Perfection of Title Event occurs (other than a Servicer Default as described in Section
10.5.4(e)) is declared by the Trustee in accordance with the Series Supplement and the Trustee
notifies BEN of that fact; or

(b) a Servicer Default as described in Section 10.5.4(e) has occurred and the Trustee has notified
BEN the reasons why the Trustee, in good faith, considers that the conditionsin Section
10.5.4(e) have been satisfied and why, in the Trustee's reasonable opinion, an Adverse Effect
has occurred or may occur as aresult,

BEN must, immediately following notice from the Trustee, and subject to limited exceptions contained in
the Series Supplement for certain Housing Loan Documents, transfer custody of the Housing Loan
Documentsto the Trustee.

Custodian Fee

The custodian is entitled to a fee for the provision of custodial servicesto the Trustee. The amount of
such fee will be agreed on from time to time between the Manager, BEN and the custodian. Any change
to that fee must not be agreed unless a Ratings Affirmation Notice has been provided in respect of that
change. The fee for aMonthly Period is payable by the Trustee in arrears on the Distribution Date
following the end of the Monthly Period.
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12.

12.1
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AUSTRALIAN TAXATION CONSIDERATIONS

The following is a summary of certain Australian tax consequences under the Tax Act, the Taxation
Administration Act 1953 of Australia and any relevant rulings, judicial decisions or administrative
practice, at the date of this Information Memorandum in respect of the purchase, ownership and
disposition of the Offered Notes by Offered Noteholders who purchase the Offered Notes on original
issuance at the stated offering price and hold the Offered Notes on capital account. This summary
represents aspects of Australian taxation law and the administrative practice of the Australian Tax Office
asin effect on the date of this Information Memorandum and may be subject to change, possibly with
retrospective effect. Therefore, this summary should be treated with appropriate caution.

This summary is not exhaustive and does not deal with the position of all classes of Offered Noteholders
(including dealersin securities, custodians or other third parties who hold Offered Notes on behalf of any
Offered Noteholders). Prospective Offered Noteholders should consult their professional advisors on the
tax implications of an investment in the Offered Notes for their particular circumstances. In addition,
unless expresdy stated, the summary does not consider the Australian tax consequences for persons who
hold interests in the Offered Notes through the Austraclear system, The Depository Trust Company,
Euroclear, Clearstream, Luxemboug or another clearing system.

Neither the Trustee nor the Manager accepts any responsibility, or makes any representation, as to the
tax consequences of investing in the Offered Notes.

Interest Withholding Tax

An exemption from Australian interest withholding tax imposed under Division 11A of Part |11 of the Tax
Act (“Australian IWT") isavailable in respect of interest that is paid on the Offered Notes issued by the
Trustee under section 128F of the Tax Act, if the following conditions are met:

@ the Trustee is a company as defined in section 128F(9) (which includes certain companies
acting as atrustee) and aresident of Australia when it issues those Offered Notes (which must
be characterised as either “debt interests’ or as “debentures’ for the purposes of s128F, and not
as an equity interest) and when interest (as defined in section 128A(1AB) of the Tax Act) is
paid. Interest isdefined to include amountsin the nature of, or in substitution for, interest and
certain other amounts;

(b) those Offered Notes are debentures and not equity interests, and are issued in a manner which
satisfies the public offer test outlined in section 128F of the Tax Act. There are five principal
methods of satisfying the public offer test, the purpose of which isto ensure that lendersin
capital markets are aware that the Trustee is offering those Offered Notes for issue. In
summary, the five methods are:

. offersto 10 or more unrelated financiers, securities dealers or entities that carry on the
business of investing in securities;

. offersto 100 or more investors of a certain type;

. offers of listed Offered Notes;

. offers via publicly available information sources; and

. offersto adealer, manager or underwriter who offersto sell those Offered Notes within

30 days by one of the preceding methods.

(c) the Trustee does not know, or have reasonable grounds to suspect, at the time of issue, that
those Offered Notes or interests in those Offered Notes were being, or would later be, acquired,
directly or indirectly, by an “associate” of the Trustee (as defined in section 128F(9) of the Tax
Act), except as permitted by section 128F(5) of the Tax Act; and

125



(d) at the time of the payment of interest, the Trustee does not know, or have reasonable grounds
to suspect, that the payeeis an “associate” of the Trustee (as defined in section 128F(9) of the
Tax Act), except as permitted by section 128F(6) of the Tax Act.

Associates

@ Since the Trustee is a trustee of the Series Trust, the entities that are associates of the Trustee
for the purposes of section 128F of the Tax Act include:

. any entity that benefits, or is capable of benefiting, under the Series Trust
(“Beneficiary”), either directly or through any interposed entities; and

. any entity that is an associate of acompany Beneficiary. An associate of a company
Beneficiary for these purposes includes (i) a person or entity which holds more than
50% of the voting sharesin, or otherwise controls, the Beneficiary, (ii) an entity in
which more than 50% of the voting shares are held by, or which is otherwise controlled
by, the Beneficiary, (iii) the trustee of atrust where the Beneficiary benefits or is
capable of benefiting (whether directly or indirectly) under that trust, and (iv) a person
or entity which is an “associate” of another person or company which is an “associate”
of the Beneficiary under (i) above.

(b) However, the following are permitted associates for the purposes of the testsin section 128F(5)
and 128F(6) of the Tax Act:

) onshore associates (ie Australian resident associates who do not acquire or receive
any payments under the Offered Notes in the course of carrying on business at or
through a permanent establishment outside Australia and non-resident associates
who acquire or receive any payments under the Offered Notesin the course of
carrying on business at or through a permanent establishment in Australia); or

(i) offshore associates (ie Australian resident associates who acquire or receive any
payments under the Offered Notes in the course of carrying on business at or
through a permanent establishment outside Australia and non-resident associates
who do not acquire or receive any payments under the Offered Notes in the course
of carrying on business at or through a permanent establishment in Australia) who
are acting in the capacity of:

(A) in the case of section 128F(5), a dealer, manager or underwriter in
relation to the placement of the relevant Offered Notes or a clearing
house, custodian, funds manager or responsible entity of aregistered

scheme; or
(B) in the case of section 128F(6), a clearing house, paying agent, custodian,
funds manager or responsible entity of aregistered scheme.
12.2 Compliance with section 128F of the Tax Act
The Trustee intends to issue the Offered Notes in a manner which will satisfy the requirements of section
128F of the Tax Act.
12.3 Tax Treaties

The Australian government has signed a number of new or amended double tax conventions (New
Treaties) with a number of countries (each, a Specified Country) which contain certain exemptions from
IWT.

Broadly, the New Treaties effectively prevent interest withholding tax applying to interest derived by:

@ the government of the relevant Specified Country and certain governmental authorities and
agency in the Specified Country; and

43975292_6 126



(b) a“financia institution” resident in a Specified Country which is unrelated to and dealing
wholly independently with the Issuer. The term “financial ingtitution” refersto either a bank or
any other enterprise which substantially derivesits profits by carrying on a business of raising
and providing finance. However, interest paid under a back to back loan or an economically
equivalent arrangement will not qualify for this exemption.

Specified Countries include the United States, the United Kingdom, Germany, France, Finland, Norway,
Japan, New Zealand, South Africaand Switzerland.

The Australian Federal Treasury maintains alisting of Australia’s double tax conventions which is
available to the public at the Federal Treasury’s Department’ s website.

12.4 Payment of additional amounts

Degpite the fact that the Offered Notes are intended to be issued in a manner which will satisfy the
reguirements of section 128F of the Tax Act, as set out in more detail elsewhere in this Information
Memorandum, if the Trusteeis at any time compelled or authorised by law to deduct or withhold an
amount in respect of any Australian IWT imposed or levied by the Commonwealth of Australiain respect
of the Offered Notes, the Trusteeis not obliged to pay any additional amounts to the Offered Noteholders
of the Offered Notesin respect of such deduction or withholding.

12.5 Other Tax Matters
Under Australian laws as presently in effect:

@ income tax - Offered Noteholders that are non-residents of Australia for tax purposes-
assuming the requirements of section 128F of the Tax Act are satisfied with respect to the
Offered Notes, payments of principal and interest to an Offered Noteholder, who is a non-
resident of Australia and who, during the taxable year, does not hold the relevant Offered
Notes in the course of carrying on business at or through a permanent establishment in
Australia, will be not subject to IWT; and

(b) income tax - Australian Offered Noteholders - Australian residents or non-Australian residents
who hold the Offered Notes in the course of carrying on business at or through a permanent
establishment in Australia (“Australian Offered Noteholders”), will be assessable for
Australian tax purposes on income either received or accrued due to them in respect of the
Offered Notes. Whether income will be recognised on a cash receipts or accruals basis will
depend upon the tax status of the particular Offered Noteholder (including whether they are
taxed under Taxation of Financial Arrangements Regime) and the terms and conditions of the
Offered Notes. Special rules apply to the taxation of Australian residents who hold the Offered
Notes in the course of carrying on business at or through a permanent establishment outside
Australia which vary depending on the country in which that permanent establishment is
located; and

(c) gains on disposal of Offered Notes - Offered Noteholders that are non-residents of Australia
for tax purposes - an Offered Noteholder who is a hon-resident of Australia, will not be subject
to Australian income tax on gains realised during that year on sale or redemption of the Offered
Notes, provided such gains do not have an Australian source, or, where the non-resident
Offered Noteholder is located in a country with which Australia has concluded a double tax
convention, those Offered Notes are not held, and the sale and disposal of the Offered Notes
does not occur, as part of abusiness carried on at or through a permanent establishment in
Australia. A gain arising on the sale of Offered Notes by a non-Australian resident Offered
Noteholder to another non-Australian resident where the Offered Notes are sold outside
Australia and all negotiations are conducted, and documentation executed, outside Australia
should not be regarded as having an Australian source; and

(d) gains on disposal of Offered Notes - Australian Offered Noteholders - Australian Offered
Noteholders will be required to include any gain or loss on disposal of the Offered Notesin
their taxable income. Special rules apply to the taxation of Australian residents who hold the
Offered Notesin the course of carrying on business at or through a permanent establishment
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(k)

V)

outside Australia which vary depending on the country in which that permanent establishment
islocated; and

deemed interest - there are specific rules that can apply to treat a portion of the purchase price
of Offered Notes asinterest for Australian IWT purposes when certain Offered Notes
originally issued at a discount or with a maturity premium or which do not pay interest at least
annually are sold to an Australian Offered Noteholder. These rules do not apply in
circumstances where the deemed interest would have been exempt under section 128F of the
Tax Act if the Offered Notes had been held to maturity by a non-resident.

If the Offered Notes are not issued at a discount and do not have a maturity premium, these
rules should not apply to the Offered Notes.

death duties — no Offered Notes will be subject to death, estate or succession duties imposed by
Australia, or by any political subdivision or authority therein having power to tax, if held at the
time of desth;

stamp duty and other taxes - no ad valorem stamp, issue, registration or similar taxes are
payablein Australia on the issue, transfer or redemption of any Offered Notes,

TFN/ABN withholding - withholding tax isimposed (see below in relation to the rate of
withholding tax) on the payment of interest on certain registered securities unless the relevant
payee has quoted an Australian tax file number, (in certain circumstances) an Australian
Business Number (“ABN") or proof of some other exception (as appropriate).

Such withholding should not apply to payments to an Offered Noteholder of Offered Notesin
registered form who is not aresident of Australia and not holding those Offered Notesin
carrying on business at or through a permanent establishment in Australia.

The rate of withholding is currently set at 47%;

additional withholdings from certain payments to non-residents - the Governor-General may
make regulations requiring withholding from certain payments to non-residents of Australia
(other than payments of interest and other amounts which are already subject to the current
Australian IWT rules or specifically exempt from those rules). Regulations may only be made
if the responsible Minister is satisfied the specified payments are of akind that could
reasonably relate to assessable income of foreign residents. The possible application of any
future regulations to the proceeds of any sale of the Offered Notes will need to be monitored;

garnishee directions by the Commissioner of Taxation —the Commissioner may give a
direction requiring the Trustee to deduct from any payment to an Offered Noteholder of the
Offered Notes any amount in respect of Australian tax payable by the Offered Noteholder. If
the Trustee is served with such a direction, then the Trustee will comply with that direction and
make any deduction required by that direction;

supply withholding tax - payments in respect of the Offered Notes can be made free and clear
of any “supply withholding tax”; and

goods and servicestax (GST) - neither the issue nor receipt of the Offered Notes will give rise
to aliability for GST in Australia on the basis that the supply of Offered Notes will comprise
either an input taxed financial supply or (in the case of an offshore subscriber who is not an
Australian resident) a GST-free supply. Furthermore, neither the payment of principal or
interest by the Issuer, nor the disposal of the Offered Notes, would give riseto any GST
liability in Australia.

12.6 Taxation of trusts

The Australian Government has proposed to amend the rules relating to the taxation of trustsin Division
6 of Part Il of the Tax Act. Itisnot currently expected that the outcome of the Government’s reform of
the taxation of trusts should adversely affect the tax treatment of the Trust, however, any proposed
changes should be monitored.
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On 5 May 2016, the Tax Laws Amendment (New Tax System for Managed Investment Trusts) Act 2016
received Royal Assent (the“AMIT Act”). The AMIT Act introduced a new managed investment trust
regime with effect from 1 July 2016. These amendments only apply to qualifying attribution managed
investment trusts (“AMIT"). On the basis of the character of the unitholder of the Trugt, it is not
expected that the Series Trust would qualify asan AMIT.

The AMIT Act also amended the definition of exempt entities for the purpose of identifying a public unit
trust for the purposes of Division 6C of the Tax Act with effect from 1 July 2016 (and repealed Division
6B). Neither of these changes should adversely affect the Trust.
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13.

13.1

13.2

SELLING RESTRICTIONS

Subscription

Pursuant to the Dealer Agreement, each Joint Lead Manager has agreed to use reasonable endeavours to
market the I ssue to potential investors. The Manager has agreed to reimburse each Joint Lead Manager
for certain expenses in connection with the issue of those Offered Notes.

Australia

Pursuant to the Dealer Agreement, each Joint Lead Manager understands that:

@

(b)

no disclosure document in relation to the Offered Notes has been or will be lodged with, or
registered by, the Australian Securities and Investments Commission (“ASIC”); and

no action has been taken or will be taken which would permit a public offering of the Offered
Notes comprised within the I ssue or possession or distribution of this Information
Memorandum or any other offering material, or any other material issued by or on behalf of the
Manager, the Sponsor or the Trusteg, in relation to the Offered Notes comprised within the
Issue in any country or jurisdiction where action for that purpose is required.

Pursuant to the Dealer Agreement, each Joint Lead Manager agrees that:

(©

(d)

it has not and will not offer directly or indirectly for issue, or invite applications for the issue of
any Offered Note or offer any Offered Notes for sale or invite offers to purchase any Offered
Note to a person, where the offer or invitation is received by that person in Australia, unlessthe
offer, invitation, sale or delivery is made in compliance with all applicable laws in the
applicablejurisdiction and:

0) either (x) the minimum aggregate consideration payable by each offeree or invitee
on acceptance of the offer is at least $500,000 (or its equivalent in an aternate
currency) (disregarding moneys lent by the offeror or its associates) or (y) the offer
isto aprofessional investor for the purposes of section 708 of the Corporations Act,
or (2) the offer or invitation otherwise does not require disclosure to investorsin
accordance with Part 6D.2 or Part 7.9 of the Corporations Act;

(i) the offer, invitation or issue is not made to a person who isa“retail client” within
the meaning of section 761G of the Corporations Act;

(iii) the offer or invitation satisfies all applicable laws and directions and does not require
any document to be lodged with, or registered by, ASIC; and

it is not authorised to make, and will not make, any representation or use any information in
connection with the issue, subscription and sale of the Offered Notes, other than information on
the public record or information contained in any Authorised Statement.

Pursuant to the Dealer Agreement, each Joint Lead Manager agrees that it has not and will not directly or
indirectly offer for subscription or purchase, or issue invitations to subscribe for or buy, or sell or deliver
any Offered Notes comprised within the Issue in any jurisdiction outside Australia unless the offer,
invitation, sale or delivery is made in compliance with all applicable lawsin the applicable jurisdiction.

The Trustee has no responsibility to ensure compliance by each Joint Lead Manager with the selling restrictions.
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14.
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TRANSACTION DOCUMENTSAVAILABLE FOR INSPECTION

The following documents (and any amendments to them) will be available for inspection by Noteholders
and bona fide prospective Noteholders during business hours at the offices of NAB, Westpac, Macquarie
and ANZ. However, any person wishing to inspect these documents must first enter into an agreement
with NAB, ANZ, Macquarie and Westpac, in aform acceptable to each, not to disclose the contents of
these documents without its prior written consent:

Master Trust Deed

Notice of Creation of Series
Trust

Series Supplement

Security Trust Deed

Hedge Agreement

Redraw Facility Agreement

Liquidity Facility Agreement

Dealer Agreement

A Master Trust Deed dated 9 June 1998 between AB Management
Pty. Ltd and Perpetual Trustee Company Limited, as amended.

A Notice of Creation of Series Trust dated 21 October 2019 by
Perpetual Trustee Company Limited.

A TORRENS Series 2019-2 Trust Series Supplement dated 14
November 2019 between BEN, AB Management Pty. Ltd and
Perpetual Trustee Company Limited.

A Security Trust Deed dated 21 October 2019 between Perpetual
Trustee Company Limited as trustee of the Series Trust, P.T. Limited
and AB Management Pty. Ltd.

An ISDA Master Agreement dated 20 November 2019 between BEN,
NAB, Perpetual Trustee Company Limited as trustee of the Series
Trust and AB Management Pty. Ltd.

A Redraw Facility Agreement dated 20 November 2019 between
BEN, Perpetual Trustee Company Limited as trustee of the Series
Trust and AB Management Pty. Ltd.

A Liquidity Facility Agreement dated 20 November 2019 between
BEN, Perpetual Trustee Company Limited as trustee of the Series
Trust and AB Management Pty. Ltd.

A Dealer Agreement dated 12 November 2019 between BEN,

Perpetual Trustee Company Limited astrustee of the Series Trust, AB
Management Pty. Ltd, ANZ, Macquarie, NAB and Westpac.
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15. GLOSSARY OF TERMS

3Month Arrears Ratio

Accrued Interest Adjustment
Adjusted Principal Collections

Adver se Effect

Aggregate Initial Invested
Amount

ANZ

Applied Liquidity Amount

APS 120

Arranger

ArrearsDays

43975292_6

This means, in respect of a Determination Date, the amount (expressed
as apercentage) calculated as follows:

= the average of the aggregate principal amount outstanding of
Housing Loans with Arrears Days of greater than 60 days on
the last day of theimmediately preceding three Monthly
Periods; and

B= the average of the aggregate principal amount outstanding of
al Housing Loans on the last day of the immediately preceding
three Monthly Periods.

Thisisdescribed in Sections 2.6 and 7.4.5
Thisisdescribed in Section 7.5.1.

An event which materially and adversely affects the amount of any
payment to be made to any Investor (to the extent that it affects any
Investor other than the Servicer and any Related Body Corporate of the
Servicer) or materially and adversely affects the timing of such
payment.

Thisisdescribed in Section 2.3.

Australiaand New Zealand Banking Group Limited ABN 11 005 357
522.

This means:

@ the amount of any Liquidity Shortfall Advance made by the
Liquidity Facility Provider; and

(b) any amount applied by the Trustee from the Cash Deposit
Account in accordance with the Liquidity Facility
Agreement,

as the case may be, and as reduced by any repayment of that amount.

This means Prudential Standard APS 120 issued by the Australian
Prudential Regulation Authority, including any amendment or
replacement of that Prudential Standard.

NAB.

This meansin relation to a Housing Loan means the number cal culated
asfollows:

AD=Ex 30
where:
AD = the number of Arrears Daysin relation to the Housing Loan;
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Assets of the Series Trust

Auditor
Authorised Short-Term
Investments

Authorised Statement
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-B
E= T (rounded down to the nearest whole number);

A= the principal amount outstanding on the Housing Loan (as
recorded on the Housing Loan System) as at the
commencement of business on the Cut-Off Date for that
Housing Loan or the end of a Monthly Period (as the context
requires);

B= the lesser of the Scheduled Balance in respect of that Housing
Loan and the principal amount outstanding on the Housing
Loan, each as recorded on the Housing L oan System as at the
commencement of business on the Cut-Off Date for that
Housing Loan or the end of a Monthly Period (as the context
reguires); and

C= the principal and interest due for payment on the last Monthly
Anniversary Date in respect of that Housing Loan.

All assets of the Series Trust from time to time including:

@ cash on hand or at a bank to the credit of the Trustee;
(b) investments referable to the Series Trust;
(© amounts owing to the Trustee by debtorsin respect of the

Series Trust (excluding any bad or doubtful debts);

(d) income accrued from Housing Loans and from investments
referable to the Series Trust to the extent not included above;

(e any prepayment of expenditure in respect of the Series Trust;

()] any Housing Loans, related securities and other rights
assigned to the Trustee in its capacity as Trustee of the Series
Trust (see Section 6.2) on, and subject to, the terms of the
Master Trust Deed and the Series Supplement;

(9) the interest of the Trustee in any Hedge Agreement and any
credit enhancements relating to the Series Trust;

(h) the benefit of al representations, warranties and undertakings
made by any party in favour of the Trustee under the
Transaction Documents; and

Q) other property as agreed in writing between the Manager and
the Trustee.

Thisis described in Section 10.7.
This means investments described as such in the Master Trust Deed, but
excludes any debt securities which constitute a securitisation exposure

or aresecuritisation exposure (as defined in APS 120).

This means a statement which is:

@ contained in, or incorporated by reference in, this Information
Memorandum;
(b) aderived statement; or
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Bank Bill Rate

Basic Term M odification

Basis Swap

BEN

Binding Provision

(© authorised by BEN or the Manager to be made (such
authorisation not to be unreasonably withheld).

In relation to an Interest Period or an interest period under the Liquidity
Facility or the Redraw Facility, the rate for prime bank eligible
securities having atenor of one month as displayed on the Bloomberg
Screen BTMM AU Page under the heading “BBSW” at or around 10.30
a.m. (Sydney time) (or such other time as that rate is usually published
on the Bloomberg Monitor System) on the first day of that I nterest
Period or the first occurring Distribution Date during the interest period
(as the case may be) and rounded upwardsto 4 decimal places. If the
initial Interest Period is not equal to one month, or for any other reason
the rate cannot be determined in accordance with the foregoing
procedures, then the Bank Bill Rate means such rate asis specified by
the Manager or the relevant facility provider (as the case may be)
having regard to comparable indices then available.

This means an alteration, addition or amendment to the Security Trust
Deed or to the terms and conditions of the Notes which has the effect of:

€) reducing, cancelling, postponing the date of payment,
modifying the method for the calculation or altering the order
of priority under the Security Trust Deed, of any amount
payablein respect of any principal or interest in respect of the
Class AB Notes, the Class B Notes, the Class C Notes, the
Class D Notes or the Class E Notes,

(b) atering the currency in which payments under the Class AB
Notes, the Class B Notes, the Class C Notes, the Class D
Notes or the Class E Notes are to be made;

(© altering the majority required to pass an Extraordinary
Resolution under the Security Trust Deed; or

(d) sanctioning any scheme or proposal for the exchange or sale
of the Class AB Notes, the Class B Notes, the Class C Notes,
the Class D Notes or the Class E Notes for or the conversion
of the Class AB Notes, the Class B Notes, the Class C Notes,
the Class D Notes or the Class E Notes into or the
cancellation of the Class AB Notes, the Class B Notes, the
Class C Notes, the Class D Notes or the Class E Notesin
consideration of shares, stock, notes, bonds, debentures,
debenture stock and/or other obligations and/or securities of
the Trustee 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, notes, bonds,
debentures, debenture stock and/or other obligations and/or
securities as aforesaid and partly for or in consideration of
cash.

Thisisdescribed in Section 9.1.2.

Bendigo and Adelaide Bank Limited ABN 11 068 049 178. Any
reference in this Information Memorandum to BEN in connection with
the Housing Loans is to be construed as a reference to Housing Loans
originated by or on behalf of BEN.

Any provision of the Banking Code of Practice 2019, any other code or

arrangement binding on BEN or the Servicer and any laws applicable to
banks or other lendersin the business of making retail home loans.
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Business Day

Calculation Period

Capital Unit
Capital Unitholder

Cash Deposit

Cash Deposit Account

Cash Deposit Period

Charge
Char ge-Offs
Charged Property

Class

Class A Note

Class A Noteholder

Class A Refinancing Date First

Possible

Class A Refinancing Date

Subsequent

Class AB Note

Class AB Noteholder

Class A-R Issue Date

Class A-R Note

Class A-R Noteholder

Class B Note

Any day on which banks are open for business in Sydney, Melbourne
and Adelaide other than a Saturday, a Sunday or a public holiday in
Sydney, Melbourne or Adelaide.

Calculation Period as defined in the 2006 1SDA Definitions (published
by the International Swaps and Derivatives Association, Inc).

The single capital unit in the Series Trust.
The holder of the Capital Unit.

This means, at any time, the balance standing to the credit of the Cash
Deposit Account at that time.

Thisis described in Sections 7.9 and 9.2.9.

Each period commencing immediately following the date that the
Liquidity Facility Provider makes a deposit into the Cash Deposit
Account and ending on the earliest of the date on which the Liquidity

Facility Provider obtains the Designated Credit Rating and the
termination of the Liquidity Facility Agreement.

Thisisdescribed in Section 9.4.1.
These are described in Section 7.6.
The Assets of the Series Trust.

This meansthe Class A Notes, the Class A-R Notes, the Class AB
Notes, the Class B Notes, the Class C Notes, the Class D Notes, the
Class E Notes, the Redraw Notes, the Capital Unit or the Income Unit,
as the context requires.

These are described in Sections 2 and 4.

The registered holder of a Class A Note, including persons jointly
registered.

This means the Distribution Date in November 2024.

This meansif the Class A Notes are not fully redeemed on the Class A
Refinancing Date First Possible, any Distribution Date after the Class A
Refinancing Date First Possible on which there are Class A Notes
outstanding.

These are described in Sections 2 and 4.

The registered holder of a Class AB Note, including persons jointly
registered.

This means the date the Class A-R Notes are issued by the Trustee
(being either the Class A Refinancing Date First Possible or a Class A
Refinancing Date Subsequent).

These are described in Sections 2 and 4.

The registered holder of a Class A-R Note, including persons jointly
registered.

These are described in Sections 2 and 4.
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Class B Noteholder
Class C Note

Class C Noteholder

Class D Note

Class D Noteholder

Class E Note

Class E Noteholder

Clean-Up Date

Clean-Up Offer

Clean-Up Settlement Price

Closing Date
Collections

Collections Account

Corporations Act
Custodian Fee

Cut-Off Date

Defaulted Amount
Designated Credit Rating
Determination Date

Distribution Date

Document Transfer Event

Eligibility Criteria

Eligible Depository

This means a Noteholder of a Class B Note.
Thisisdescribed in Sections 2 and 4.

The registered holder of a Class C Note, including persons jointly
registered.

Thisis described in Sections 2 and 4.

The registered holder of a Class D Note, including persons jointly
registered.

Thisis described in Sections 2 and 4.

The registered holder of a Class E Note, including persons jointly
registered.

The first Distribution Date occurring after the last day of a Monthly
Period on which the aggregate principal outstanding on the Housing

L oans when expressed as a percentage of the aggregate principal
outstanding on the Housing Loans as at the Closing Date is 10% or less.
The offer by the Manager on behalf of the Trustee to hold as assets of
the Seller Trust the Trustee's entireright, title and interest in the
Housing Loans in return for the payment by BEN of the Clean-Up
Settlement Price. The circumstances in which this offer is made are
described in Section 6.5.10.

The amount determined by the Manager to be aggregate of the Fair
Market Value of each Housing Loan as at the last day of the Monthly
Period ending before the date on which the Clean-Up Settlement Price
isto be paid.

Means the I ssue Date.

Thisisdescribed in Section 7.3.1.

Thisisdescribed in Section 2.7.

This means the Corporations Act 2001 (Cth).

Thisisdescribed in Section 11.3.

Thisisdescribed in Section 2.3.

Thisis described in Section 7.5.6.

Thisis described in Section 9.2.9.

The date which is 3 Business Days before each Distribution Date.

The 15th day of each month (or if such day is not a Business Day, the
next Business Day). Thefirst Distribution Date is 16 December 2019.

Thisisdescribed in Section 11.2.
These are described in Section 6.2.4.

This means afinancial institution which has assigned to it:
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ExcessInvestor Revenues

Excess Revenue Reserve

Excess Revenue Reserve
Conditions

Excess Revenue Reserve Draw
Total Expenses

Excess Revenue Reserve Draw
Defaulted Amount

Excess Revenue Reserve Target
Balance

€) by Fitch:

(i) a short term credit rating of not less than F1; or
(i) along term credit rating of at least A; and

(b) by S&P:
(i) a short term credit rating of not lessthan A-2 (if

the financial institution does not have any long
term credit rating from S&P); or

(i) along term credit rating of at |east BBB,
and includes the Servicer to the extent that it is rated in this manner.
Thisis described in Section 2.7.
This means the ledger account of the Collections Account to which
amounts are to be deposited from time to time in accordance with

Section 7.4.6(0) and Section 7.10.

Thisis satisfied on a Distribution Date if one or more of the following
events has occurred:

@ the aggregate Stated Amount of the Class E Notes as at any
three consecutive prior Determination Datesis less than the
aggregate Invested Amount of the Class E Notes as at such
Determination Dates;

(b) the 3 Month Arrears Ratio in respect of any prior
Determination Date is greater than 4%; and

(© a Servicer Default has occurred at any time prior to the
immediately preceding Determination Date.

Thisisdescribed in Section 7.4.2.

Thisisdescribed in Section 7.5.2.

This means
@ in respect of a Distribution Date:
(i) which occurs prior to the Clean-up Date:
(A) if the Excess Revenue Reserve
Conditions are satisfied on that
Distribution Date, 0.20% of the
aggregate of the Invested Amount of the
Notes as at the Closing Date; or
(B) if the Excess Revenue Reserve
Conditions are not satisfied on that
Distribution Date, zero; and
(i) which occurs on or after the Clean-up Date,

infinity; and
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Extraordinary Expenses

Extraordinary Expense Reserve

Extraordinary Expense Reserve
Draw

Extraordinary Expense Reserve
Loan

Extraordinary Expense Reserve
Required Balance

Extraordinary Expense Reserve
Provider

Fair Market Value

Finance Charges

First Layer of Collateral
Securities

Fitch
Fixed Rate Finance Charges

Fixed/Basis Swap Agreement

Fixed Rate Swap
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(b) on the Maturity Date or the date on which the Invested
Amount of the Notes has been reduced to zero, zero,

or, in each case, such other amount notified by the Manager to the
Trustee and in respect of which the Manager has issued a Ratings
Affirmation Notice.

This means, in relation to a Monthly Period, any out of pocket Series
Trust Expense properly and reasonably incurred by the Trusteein
relation to the Series Trust in respect of that Monthly Period but which
was not incurred in the ordinary course of business of the Series Trust.

This means the ledger account of the Collections Account to which
amounts are to be deposited from time to time in accordance with
Section 7.4.6(p) and Section 7.11.

This has the meaning set out in Section 7.11.

This has the meaning set out in Section 7.11.

This means $150,000.

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

In respect of a Housing Loan, means the fair market price for the
purchase of that Housing Loan as agreed between the Trustee (acting on
expert advice if necessary) and BEN (or, in the absence of agreement,
determined by BEN's external auditors) and which reflects the
performance status of the Housing Loan. If the price offered to the
Trustee in respect of aHousing Loan is at least equal to, or more than,
the principal outstanding plus accrued interest in respect of that Housing
Loan, the Trustee is entitled to assume that this price represents the Fair
Market Value.

These are described in Section 7.3.2.

This means, in respect of aHousing Loan:

@ the collateral securities from time to time appearing in the
records of the Servicer to be intended as security for that
Housing Loan;

(b) any Mortgage |nsurance Policy relating to that Housing
Loan; and

(© any insurance policy relating to that Housing Loan.

Fitch Australia Pty Ltd ABN 93 081 339 184.

These are described in Section 9.1.3.

This meansthe ISDA Master Agreement dated on or after the date of
the Series Supplement between the Trustee, NAB, the Manager and
BEN which sets out the basis for the Basis Swap and the Fixed Rate
Swap described in Sections 9.1.2 and 9.1.3.

Thisisdescribed in Section 9.1.3.
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Floating Rate Notes
Further Advance

Genworth

GST Act

Hedge Agreement

Hedge Provider

Hedge Provider Event of Default

Housing Loan Documents

Housing L oan Pool

Housing Loan Rights

Housing Loans

Income Unit
Income Unitholder

I nsolvency Event
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These are described in Section 4.2.2.
Thisisdescribed in Section 6.5.8.

Genworth Financial Mortgage Insurance Company Pty. Ltd. ABN 60
106 974 305.

The A New Tax System (Goods and Services Tax) Act 1999 (Cth) and
any other related legidation.

Thisisdescribed in Section 9.1, and includes any ISDA Master
Agreement to which the Trustee and the Manager are a party where
such agreement isin substitution (in whole or in part) for a Hedge
Agreement described in Section 9.1.

Any entity described in Section 9.1.1 as a Hedge Provider and includes
any other party to a Hedge Agreement other than the Trustee and the
Manager.

This means:

@ an Event of Default where the Hedge Provider isthe
Defaulting Party (as those terms are defined in the rel evant
Hedge Agreement); or

(b) a Termination Event where the Hedge Provider isthe sole
Affected Party other than a Termination Event following an
Illegality or a Tax Event (as those terms are defined in the
relevant Hedge Agreement).

These are described in Section 6.2.1.

The pool of Housing Loans to be assigned to, or held by, the Trustee
with effect from the Cut-Off Date as specified in each Letter of Offer
and as described in Annexure 1.

These are described in Section 6.2.

The Housing Loans forming part of the Housing Loan Pool assigned to,
or to be assigned to the Trustee.

Thisisdescribed in Section 10.1.1.
The holder of the Income Unit.

In relation to a body corporate (other than the Trustee), the happening of
any of the following:

@ awinding up order is made in respect of the body corporate;

(b) aliquidator, provisional liquidator, controller (as defined in
the Corporations Act) or administrator is appointed in respect
of the body corporate or a substantial portion of its assets;

(© except to reconstruct or amalgamate on terms reasonably
approved by the Trustee (or in the case of areconstruction or
amalgamation by the Security Trustee, reasonably approved
by the Manager), the body corporate enters into, or resolves
to enter into, a scheme of arrangement, deed of company
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arrangement or composition with, or assignment for the
benefit of, al or any class of its creditors;

(d) the body corporate resolves to wind itself up, or otherwise
dissolveitself, or gives notice of intention to do so, except to
reconstruct or amal gamate on terms reasonably approved by
the Trustee or in the case of the Security Trustee, by the
Manager or is otherwise wound up or dissolved;

(e the body corporate is or states that it isinsolvent;
()] as aresult of the operation of section 459F(1) of the

Corporations Act, the body corporate is taken to have failed
to comply with a statutory demand;

(9) the body corporate takes any step to obtain protection or is
granted protection from its creditors, under any applicable
legislation;

(h) any writ of execution, attachment, distress or similar process

ismade, levied or issued against or in relation to a substantial
portion of the body corporate's assets and is not satisfied or
withdrawn or contested in good faith by the body corporate
within 21 days; or

() anything analogous or having a substantially similar effect to
any of the events specified above happens under the law of
any applicablejurisdiction.

In relation to the Trustee, means each of the following events:

@ an application is made to a court (which application is not
dismissed or stayed on appeal within 30 days) for an order or
an order is made that the Trustee be wound up or dissolved;

(b) an application is made to a court for an order appointing a
liquidator, provisional liquidator, areceiver or receiver and
manager in respect of the Trustee (which application is not
dismissed or stayed on appeal within 30 days), or one of them
is appointed, whether or not under an order;

(© except on terms approved by the Security Trustee, the Trustee
entersinto, or resolves to enter into, a scheme of
arrangement, deed of company arrangement or composition
with, or assignment for the benefit of, al or any class of its
creditors, or it proposes a reorgani sation, moratorium or other
administration involving any of them;

(d) the Trustee resolves to wind itself up, or otherwise dissolve
itself, or gives notice of intention to do so, except to
reconstruct or amal gamate while solvent on terms approved
by the Security Trustee or is otherwise wound up or

dissolved;

(e the Trusteeis or states that it is unable to pay its debts when
they fall due;

()] as aresult of the operation of Section 459F(1) of the

Corporations Act, the Trustee istaken to have failed to
comply with a statutory demand;
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Interest

Interest Off-Set Account
Interest Payment Date
Interest Period

Interest Rate

Invested Amount

Investor Revenues

Investors

|ssue

Issue Date
Joint Lead Managers
Letter of Offer

Linked Account

Liquidity Draw
Liquidity Facility

Liquidity Facility Agreement

(9) the Trustee is or makes a statement from which it may be
reasonably deduced by the Security Trustee that the Trustee
is, the subject of an event described in Section 459C(2)(b) or
Section 585 of the Corporations Act;

(h) the Trustee takes any step to obtain protection or is granted
protection from its creditors, under any applicable legidation
or an administrator is appointed to the Trustee or the board of
directors of the Trustee propose to appoint an administrator to
the Trustee or the Trustee becomes aware that a person who
is entitled to enforce a charge on the whole or substantially
the whole of the Trustee’s property proposes to appoint an
administrator to the Trustee; and

() anything analogous or having a substantially similar effect to
any of the events specified above happens under the law of
any applicablejurisdiction.

Thisisdescribed in Section 4.2.

Thisis described in Section 6.3.2.

Thisisdescribed in Sections 2.4 and 4.2.2.

Thisisdescribed in Section 4.2.3.

Thisisdescribed in Section 4.2.4.

In relation to a Note at any given time, means the initial principal

amount for that Note on its Issue Date less the aggregate amounts of

payments previously made on account of principal to the Notehol ders of
that Note in accordance with the Series Supplement.

This has the meaning given to it in Section 7.4.1.

The Noteholders and Unitholders of the Series Trust or, where relevant,

the noteholders and beneficiaries of the other trusts constituted under

the Master Trust Deed.

An issue or proposed issue (as the context permits) of the Notes on the

Closing Date by the Trustee in accordance with the terms of the Master

Trust Deed, the Series Supplement and the Dealer Agreement.

Has the meaning given to it in Section 2.3.

This means NAB, Westpac, Macquarie and ANZ.

Thisisdescribed in Section 6.2.3.

Any Interest Off-Set Account or any other deposit account with BEN,

the establishment of which was a condition precedent to the provision

by BEN of aHousing Loan.

Thisisdescribed in Section 7.4.4.

Thisis described in Section 9.2.

Thisis described in Section 14.
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Liquidity Facility Interest

Liquidity Facility Limit

Liquidity Facility Provider

Liquidity Shortfall Advance

Liquidity Shortfall First

Liquidity Shortfall Second

Liquidity Shortfall Third

Loan Agreement

LVR

Macquarie

M anagement Fee
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In relation to a Distribution Date means the fees and interest due on that
Distribution Date pursuant to the terms of the Liquidity Facility
Agreement.

Thisis described in Section 9.2.3.

BEN.

An advance made by the Liquidity Facility Provider to the Trustee
pursuant to the Liquidity Facility Agreement in relation to a Liquidity
Shortfall Third.

Thisisdescribed in Section 7.4.2.

This, in relation to a Determination Date, is an amount equal to:

€) the Liquidity Shortfall First in respect of that Determination
Date; less

(b) any Excess Revenue Reserve in respect of that Determination
Date.

This, inrelation to a Determination Date, is an amount equal to:

€) the Liquidity Shortfall First in respect of that Determination
Date; less
(b) any Excess Revenue Reserve Draw Total Expensesin respect

of that Determination Date; less
(© any Principal Draw in respect of that Determination Date.

In relation to a Housing Loan this means such of the following as
evidence the obligation of a Mortgagor to repay that Housing Loan and
the other terms of that Housing Loan:

€) any agreement (other than a document referred to in
paragraph (b)); or

(b) the relevant Mortgage, the relevant letter of offer or both,
countersigned by, or accepted in writing by, or by the conduct
of, the Mortgagor,

as such may be amended or replaced from time to time.

In relation to a Housing Loan and the land (and property) the subject of
the mortgage securing the Housing Loan means at any given time the
amount of the Housing Loan then outstanding or if the Housing Loan
has not been made at that time, the amount of the then proposed
Housing Loan expressed as a percentage of the aggregate value of the
land (and property) subject to the mortgage then recorded in the
Servicer’srecords, in accordance with the Servicing Standards, as
securing the Housing Loan or where the making of the Housing L oan
predates the Servicing Standards, the aggregate value of the land (and
property) subject to the mortgage then appearing in the Servicer’s
records as securing the Housing L oan.

Macquarie Bank Limited ABN 46 008 583 542.

Thisisdescribed in Section 10.4.5.
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M anager

Manager Default

Margin

Master Trust Deed
Maturity Date

Minimum Fitch Uncollateralised
Counterparty Rating

Monthly Anniversary Date

Monthly Period

Moody’s
Mortgage Insurance Policies
Mortgage I nsurer

Mortgagor Break Benefits

Mortgagor Break Costs

National Credit Code

NAB

National Consumer Credit
Protection Laws

Theinitial Manager of the Series Trust is AB Management Pty. Ltd. If
AB Management Pty. Ltd. isremoved or retires as Manager, this
expression includes any substitute Manager appointed in its place and
the Trustee whilst it is acting as Manager.

Thisis described in Section 10.4.6.

The applicable margins over the Bank Bill Rate determined for each
relevant Class of Notes as described in Section 4.2.4.

The Master Trust Deed described in Section 14.
Thisisdescribed in Sections 2.3 and 4.3.1.

Thisis as defined in the Interest Rate Swap Agreement.

In relation to a Housing Loan this means the date on which interest is
debited to the Mortgagor’s Housing L oan account by the Servicer
pursuant to the relevant Loan Agreement.

A period of approximately 1 calendar month. The first Monthly Period
commences on (and includes) the Cut-Off Date and ends on (and
includes) the last day of the calendar month prior to the calendar month
which includes the first Distribution Date. Each subsequent Monthly
Period commences on (and includes) the first day after the last day of
the previous Monthly Period and ends on (and includes) the last day of
the calendar month following the calendar month in which the previous
Monthly Period ended. The final Monthly Period is the Monthly Period
ending on (but excludes) the Termination Payment Date.

Moody’s Investors Service Pty Limited ABN 61 003 399 657.

These are described in Section 8.

QBE LMI and Genworth.

Any benefits payable to a mortgagor under the terms of a Housing Loan
or as required by law upon and solely in respect of the early termination
of agiven fixed interest rate relating to all or part of that Housing Loan
prior to the scheduled termination of that fixed interest rate.

Any costs payable by a mortgagor upon and solely in respect of the
early termination of a given fixed interest rate relating to all or part of a
Housing Loan prior to the scheduled termination of that fixed interest
rate.

This means the National Credit Code set out in Schedule 1 to the
National Consumer Credit Protection Act 2009 (Cth).

National AustraliaBank Limited ABN 12 004 044 937.

This means each of:

@ the NCCP;
(b) the National Consumer Credit Protection (Fees) Act 2009
(Cth);
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NCCP

Net Collections

Non-Collection Fee

Note Certificate

Note Factor

Note

Note 10% Call Option

Note Transfer

Noteholders

Notice of Creation of Series

Trust

Notional Defaulted Amount
I nsufficiency

Offered Note

Offered Noteholder

Offshore Associate
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(© the National Consumer Credit Protection (Transitional and
Consequential Provisions) Act 2009 (Cth) (“Transitional
Act”);

(d) any acts or other legislation enacted in connection with any
of the acts set out in paragraphs (a) to (c) above and any
regulations made under any of the acts set out in paragraphs
(@) - (c) above; and

(e Division 2 of Part 2 of the Australian Securities and
Investments Commission Act 2001, so far asit relates to the
obligationsin respect of an Australian Credit Licence issued
under the NCCP.

This means the National Consumer Credit Protection Act 2009 (Cth).

Thisisdescribed in Section 7.5.1.

In respect of a Monthly Period, an amount equal to the aggregate
amount of the Waived Mortgagor Break Costs in respect of that
Monthly Period.

Thisisdescribed in Section 4.7.

At any time and in relation to any Class of Notes, the Stated Amount of
that Class of Notes on the last day of the just ended Monthly Period
expressed as a percentage of the Stated Amount of that Class of Notes at
the Closing Date (or, in respect of the Class A-R Notes only, the Class
A-R Issue Date).

This means, as the context requires, a Class A Note, aClass A-R Note, a
Class AB Note, aClass B Note, a Class C Note, aClass D Note, a Class
E Note, a Redraw Note or any combination of the foregoing and is
described in Sections 2 and 4.

Theright of the Manager to direct the Trustee to redeem the Notes and
Redraw Notes as described in Section 4.3.4.

A transfer and acceptance form for the transfer of a Note in an approved
form.

At any time means the person then appearing in the Register asthe
holder of a Note.

Thisisdescribed in Section 14.

Thisisdescribed in Section 7.5.2.

This means, as the context requires, a Class A Note and a Class AB
Note or any combination of the foregoing and is described in Sections 2
and 4.

This means a Noteholder of an Offered Note.

Means an associate (as defined in section 128F(9) of the Tax Act) of the
Trustee or BEN, that is either:
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Other Loans
Outstanding Prepayment
Amount

Penalty Payments

Perfection of Title Event

Per mitted Offshore Associate

PPS Register

PPSA

Prescribed Period

Prescribed Ratings
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€) anon-resident of Australiathat does not acquire the Notes
or an interest in the Notes in carrying on abusinessin
Australia at or through a permanent establishment of the
associate in Australia; or

(b) aresident of Australiathat acquires the Notes or an interest
in the Notes in carrying on a businessin a country outside
Australia at or through a permanent establishment of the
associate in that country.

All loans, credit and financial accommodation (other than a Housing
Loan) secured by a mortgage which also secures a Housing Loan.

The amount standing to the credit of the Collections Account which
represents prepayments of Collections by the Servicer.

Any:

€) civil or criminal penalty incurred by the Trustee or for which
the Trustee is liable under the National Consumer Credit
Protection Laws or section 11B of the Land Title Act 1994
(QLD) or section 56C of the Real Property Act 1900 (NSW);

(b) money ordered by a court or other judicial, regulatory or
administrative body or any other body which may legally
bind the Trustee to be paid by the Trustee in relation to any
claim against the Trustee under the National Consumer
Credit Protection Laws or section 11B of the Land Title Act
1994 (QLD) or section 56C of the Real Property Act 1900
(NSW); or

(© payment by the Trustee, with the consent of the Servicer, in
settlement of aliability or alleged liability under the National
Consumer Credit Protection Laws or section 11B of the Land
Title Act 1994 (QLD) or section 56C of the Real Property
Act 1900 (NSW),

and includes any legal costs and expensesincurred by the Trustee or
which the Trustee is ordered to pay (in each case charged at the usual
commercial rates of the relevant legal services provider) in connection
with (@) to (c) above.

Thisis described in Section 10.2.1.

An associate (as defined in section 128F(9) of the Tax Act) of the
Trustee or BEN that holds the Notes in the capacity of a dealer, manager
or underwriter in relation to the placement of the Notes or a clearing
house, custodian, funds manager or responsible entity of aregistered
scheme.

Means the register of security interests maintained in accordance with
the PPSA.

Thisis described in Section 5.24.
With respect to any Housing Loan acquired by the Trustee from BEN
pursuant to the Letter of Offer, the period of 120 days (including the last

day of the period) commencing on the Closing Date.

These are described in Section 9.1.2.
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Pricing Date
Principal Collections
Principal Draw
Privacy Act
QBELMI

Ratings Affirmation Notice

Rating Agencies
Record Date

Recoveries

Redraw

Redraw Facility

Redraw Facility Agreement
Redraw Facility Limit
Redraw Facility Provider
Redraw Note

Redraw Note Amount
Redraw Noteholder

Redraw Principal Outstanding

Register

Related Body Cor porate

Relevant Investor

Residential Property

Thisisdescribed in Section 4.2.4.

Thisisdescribed in Section 7.5.1.

Thisisdescribed in Section Error! Reference source not found..

The Privacy Act 1988 (Cth).

QBE Lenders Mortgage Insurance Ltd ABN 70 000 511 071.

In relation to an event or circumstances means a notice from the
Manager to the Trustee (and copied to the Rating Agencies) confirming
that it has notified the Rating Agencies of the event or circumstances
and that the Manager is satisfied, taking into account any feedback
received from the Rating Agencies, that the event or circumstances, as
applicable, will not result in areduction, qualification or withdrawal of
the ratings then assigned by the Rating Agencies to the Notes.

Fitch and S&P.

The date which is 3 Business Days before each Distribution Date.

Amounts recovered in respect of the principal of a Housing Loan that
was part (or the whole) of a Defaulted Amount.

A Further Advance made by BEN in respect of a Housing Loan which
does not result in the Scheduled Balance of that Housing Loan being
exceeded by more than 1 scheduled monthly instalment.
Thisisdescribed in Section 9.3.

Thisis described in Section 14.

Thisis described in Section 9.3.3.

BEN.

Thisisdescribed in Section 7.5.5.

Thisis described in Section 7.5.5.

The registered holder of a Redraw Note.

The aggregate of all advances made under the Redraw Facility less the
aggregate of the repayments of principal in respect of the Redraw
Facility previously made to the Redraw Facility Provider on account of
principal.

The register to be kept by the Trustee of the Notes and Unitsin respect
of the Series Trust. The requirementsin respect of the Register are
described in Section 4.6.

A related body corporate as defined in section 9 of the Corporations
Act.

Thisisdescribed in Section 10.9.1.

Property that is zoned for residential use by the relevant local council.
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Retail Client
S&P

S& P Uncollateralised
Counterparty Rating

Scheduled Balance

Secured Creditors

Secured M oneys

Security Trust

Security Trust Deed
Security Trustee

Seller Collateral Securities
Seller Trust

Serial Paydown Triggers
Series Supplement

Series Trust

Series Trust Expenses

Servicer

Servicer Default
Servicer's Fee
Servicer Standby Guarantee

Servicing Guidelines

Servicing Standards

Settlement Statement

Sponsor

This has the same meaning as in section 761G of the Corporations Act.
S& P Global Ratings Australia Pty Ltd ABN 62 007 324 852.

Thisis as defined in the Interest Rate Swap Agreement.

In respect of a Housing Loan, the amount that would be owing on that
Housing Loan if the Housing Loan had been drawn down in full and the
borrower had made prior to the date of determination the minimum
payments required on the Housing Loan.

These are described in Section 9.4.1.

The aggregate of all moneys the payment or repayment of which from
time to time form part of the obligations and liabilities of the Trustee to
the Security Trustee and the Secured Creditors under, arising from or in
connection with, the Transaction Documents which are secured under
the Security Trust Deed.

The trust created by the Security Trust Deed.

Thisisdescribed in Section 14.

P.T. Limited ABN 67 004 454 666 as trustee of the Security Trust.
Thisisdescribed in Section 10.1.2.

Thisisdescribed in Section 10.1.2.

Thisis described in section 7.5.8.

Thisisdescribed in Section 14.

The trust known as the TORRENS Series 2019-2 Trust.
Thisisdescribed in Section 7.4.7.

Theinitial Servicer isBEN. If BEN isremoved or retires as Servicer,
this expression includes any substitute Servicer appointed in its place
and the Trustee whilst it is acting as Servicer.

Thisisdescribed in Section 10.5.4.

Thisisdescribed in Section 10.5.3.

Thisisdescribed in Section 2.7.

The written guidelines, policies and procedures established by BEN for
servicing Housing Loans.

The standards and practices set out in the Servicing Guidelines, or
where a servicing function is not covered by the Servicing Guidelines,
the standards of practice of a prudent lender in the business of making
retail home loans.

The statement prepared on each Determination Date by the Manager in
the form agreed between the Manager and the Trustee.

BEN.

147



Standard Housing L oan
Standby Swap Provider

Stated Amount

Support Facility

Tax Act

Termination Date

Termination Payment Date

Threshold Mortgage Rate
Total Expenses

Total Investor Revenues
Total Principal Collections

Transaction Documents

Transfer Date

Trustee

Trustee Default

Trustee Fee

Unit

Unitholder

Variable Finance Charges

Voting Secured Creditor

43975292_6

Thisisdescribed in Section 6.3.
NAB.

Theinitial face value of a Note, Redraw Note or a class of Notes less
the sum of:

@ the aggregate payments previously made on account of
principal to the Noteholder(s) or Redraw Noteholder(s) (as
the case may be) of that Note or class of Note; and

(b) the aggregate amount of unreimbursed Charge-Offs against
that Note, Redraw Note or class of Note.

Any Mortgage I nsurance Policies, any Hedge Agreement, the Servicer
Standby Guarantee (if any), the Redraw Facility and the Liquidity
Facility.

This means the Income Tax Assessment Act 1936 (Cth) or the Income
Tax Assessment Act 1997 (Cth), as appropriate.

Thisisdescribed in Section 10.6.1.

The Distribution Date declared by the Trustee to be the Termination
Payment Date of the Series Trust.

Thisisdescribed in Section 2.7.

Thisisdescribed in Section 7.4.6.

Thisis described in Section 7.4.6.

These are described in Section 7.5.1.

The documents described in Section 14 and any other document agreed
by the Manager and the Trustee to be a Transaction Document or
specified in the Series Supplement as a Transaction Document.

The day which is 1 Business Day prior to each Distribution Date.
Theinitia Trusteeis Perpetua Trustee Company Limited ABN 42 000
001 007 astrustee of the Series Trust. |f Perpetual Trustee Company
Limited ABN 42 000 001 007 is removed or retires as Trustee, the
expression includes any substitute trustee appointed in its place.

Thisisdescribed in Section 10.3.7.

The monthly fee payable to the Trustee for itstrustee services. Thisis
described in Section 10.3.6.

The Capital Unit or the Income Unit in the Series Trust.

At any time means the person then appearing in the Register asthe
holder of a Unit in the Series Trust.

These are described in Section 9.1.2.
This means:

@ if any Class A Notes or Class A-R Notes are outstanding:
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(b)

(©)

(d)

()

(f)

) the Class A Noteholders or the Class A-R
Noteholders (as applicable); and

(i) any Secured Creditors ranking equally or senior to
the Class A Noteholders or the Class A-R
Noteholders (as determined in accordance with the
order of priority set out in clause 13.1 (“Priority of
payments’) of the Security Trust Deed);

if Class AB Notes, but no Class A Notes or Class A-R Notes,
remain outstanding:

(i) the Class AB Noteholders; and

(i) any Secured Creditors ranking egually or senior to
the Class AB Noteholders (as determined in
accordance with the order of priority set outin
clause 13.1 (“Priority of payments”) of the Security
Trust Deed);

if Class B Notes, but no Class A Notes, Class A-R Notes or
Class AB Notes, remain outstanding:

(i) the Class B Noteholders; and

(i) any Secured Creditors ranking equally or senior to
the Class B Noteholders (as determined in
accordance with the order of priority set out in
clause 13.1 (“Priority of payments’) of the
Security Trust Deed);

if Class C Notes, but no Class A Notes, Class A-R Notes,
Class AB Notes or Class B Notes, remain outstanding:

(i) the Class C Noteholders; and

(i) any Secured Creditors ranking equally or senior to
the Class C Noteholders (as determined in
accordance with the order of priority set out in
clause 13.1 (“Priority of payments’) of the
Security Trust Deed);

if Class D Notes, but no Class A Notes, Class A-R Notes,
Class AB Notes, Class B Notes or Class C Notes, remain
outstanding:

(i) the Class D Noteholders; and

(i) any Secured Creditors ranking equally or senior to
the Class D Noteholders (as determined in
accordance with the order of priority set out in
clause 13.1 (“Priority of payments’) of the
Security Trust Deed);

if no Class A Notes, Class A-R Notes, Class AB Notes, Class
B Notes, Class C Notes or Class D Notes remain
outstanding,:

(i) the Class E Noteholders; and
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Waived Mortgagor Break Costs

Westpac

43975292_6

(i) any Secured Creditors ranking equally or senior to
the Class E Noteholders (as determined in
accordance with the order of priority set out in
clause 13.1 (“Priority of payments’) of the
Security Trust Deed); and

(9) if no Class A Notes, Class A-R Notes, Class AB Notes, Class
B Notes, Class C Notes, Class D Notes or Class E Notes
remain outstanding, the remaining Secured Creditors.

The Mortgagor Break Costs that the Servicer is or was entitled to charge
in respect of the Housing Loans but has not charged.

Westpac Banking Corporation ABN 33 007 457 141.
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ANNEXURE 1- DETAILSOF THE HOUSING LOAN POOL

The data set out in this section has been produced on the basis of the information available in respect of a pool of

Housing Loans as at 12 November 2019.

Further information regarding the Housing Loans and BEN’s Housing Loan business is contained in Section 6.

Summary of Portfolio

Number Of Housing Loans:

Housing Loan Pool Size:
Total Valuation of Properties:

Average Housing Loan Balance:
Maximum Housing Loan Balance:
Minimum Housing Loan Balance:

Loan Seasoning / Term to Maturity

Maximum Remaining Term to Maturity in months
Weighted Average Remaining Term to Maturity in months
Weighted Average Seasoning in months

Loan-to-Value Ratio (LVR)
Maximum Current LVR
Weighted Average Original LVR
Weighted Average Current LVR

4,429

$999,967,626.29)
2,029,921,698.00

$225,777.29
$849,747.74f
$15,340.88

355
285
37.4)

89.91%
67.80%
59.23%

43975292_6
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Summary of Year of Origination

Year Of Origination No. of Accounts Total Security Total Loan Weighted Average Average Loan % by Loan

Valuation Balance LVR Balance Balance
2000Q1 1 219,000.00 26,101.44 11.91% 26,101.44 0.00%
2000Q2 2 380,000.00 56,614.52 14.97% 28,307.26 0.01%
2000Q3 4 496,000.00 113,281.69 26.64% 28,320.42 0.01%
2000Q4 4 869,000.00 145,508.80 20.25% 36,377.20 0.01%
2001Q1 3 807,000.00 83,802.80 12.50% 27,934.27 0.01%
2001Q2 5 858,000.00 255,467.29 30.72% 51,093.46 0.03%
2001Q3 12 3,048,000.00 576,767.72 24.11% 48,063.98 0.06%
2001Q4 5 1,377,500.00 204,161.28 22.81% 40,832.26 0.02%
2002Q1 6 1,364,000.00 321,777.69 29.95% 53,629.62 0.03%
2002Q2 2 703,000.00 225,922.63 32.16% 112,961.32 0.02%
2002Q3 2 935,000.00 177,811.05 19.85% 88,905.52 0.02%
200204 2 415,000.00 94,727.11 22.82% 47,363.56 0.01%
2003Q1 3 828,000.00 170,084.46 27.68% 56,694.82 0.02%
2003Q2 2 550,000.00 180,939.78 37.28% 90,469.89 0.02%
2003Q3 8 2,735,000.00 859,985.36 36.96% 107,498.17 0.09%
200304 8 2,896,000.00 581,325.76 26.94% 72,665.72 0.06%
2004Q1 4 1,359,000.00 333,866.08 29.20% 83,466.52 0.03%
2004Q2 8 1,309,000.00 509,225.98 45.47% 63,653.25 0.05%
2004Q3 7 1,988,000.00 388,125.50 22.99% 55,446.50 0.04%
200404 8 2,443,619.00 884,579.49 39.64% 110,572.44 0.09%
2005Q1 8 2,493,500.00 924,368.98 43.82% 115,546.12 0.09%
2005Q2 3 944,500.00 209,139.34 23.27% 69,713.11 0.02%
2005Q3 9 2,917,950.00 1,228,937.43 47.05% 136,548.60 0.12%
200504 8 2,799,000.00 1,092,406.42 50.71% 136,550.80 0.11%
2006Q1 7 1,840,000.00 760,130.67 50.25% 108,590.10 0.08%
200602 6 2,325,500.00 591,599.07 37.62% 98,599.85 0.06%
2006Q3 11 4,391,000.00 1,803,826.68 47.29% 163,984.24 0.18%
200604 23 7,696,000.00 1,967,986.98 30.64% 85,564.65 0.20%
2007Q1 16 4,026,500.00 1,607,178.40 44.68% 100,448.65 0.16%
2007Q2 25 7,362,821.00 3,169,186.80 49.18% 126,767.47 0.32%
2007Q3 16 5,505,000.00 2,090,936.92 48.79% 130,683.56 0.21%
2007Q4 14 4,840,500.00 1,557,219.82 41.90% 111,229.99 0.16%
2008Q1 18 6,094,000.00 1,562,427.09 42.14% 86,801.50 0.16%
2008Q2 15 4,762,000.00 1,882,423.95 49.28% 125,494.93 0.19%
2008Q3 7 2,720,500.00 978,380.78 42.54% 139,768.68 0.10%
200804 15 5,869,000.00 1,827,061.12 42.40% 121,804.07 0.18%
2009Q1 6 2,717,000.00 885,661.41 39.85% 147,610.24 0.09%
200902 16 4,522,000.00 2,338,218.43 59.36% 146,138.65 0.23%
2009Q3 37 12,563,000.00 4,867,720.92 49.02% 131,560.02 0.49%
200904 24 8,369,000.00 2,891,606.20 45.91% 120,483.59 0.29%
2010Q1 6 2,983,500.00 1,358,756.23 52.52% 226,459.37 0.14%
2010Q2 2 925,000.00 116,129.58 14.06% 58,064.79 0.01%
2010Q3 11 6,273,000.00 2,475,807.03 47.53% 225,073.37 0.25%
2010Q4 9 3,135,000.00 1,492,850.91 57.47% 165,872.32 0.15%
2011Q1 10 6,490,000.00 1,939,802.49 38.06% 193,980.25 0.19%
2011Q2 21 10,137,950.00 4,546,800.48 50.99% 216,514.31 0.45%
2011Q3 12 5,514,674.00 2,680,963.97 62.80% 223,413.66 0.27%
2011Q4 16 8,989,000.00 3,978,554.86 52.89% 248,659.68 0.40%
2012Q1 18 7,550,500.00 3,283,821.81 46.86% 182,434.54 0.33%
2012Q2 20 9,875,012.00 3,729,829.96 51.39% 186,491.50 0.37%
2012Q3 25 12,579,500.00 4,852,459.04 46.92% 194,098.36 0.49%
201204 27 13,156,500.00 5,003,877.25 47.36% 185,328.79 0.50%
2013Q1 23 13,280,500.00 4,943,390.08 49.92% 214,930.00 0.49%
2013Q2 27 12,738,000.00 6,213,563.32 52.58% 230,131.97 0.62%
2013Q3 37 18,886,500.00 7,876,694.85 48.83% 212,883.64 0.79%
201304 34 16,292,200.00 7,438,906.80 52.51% 218,791.38 0.74%
2014Q1 49 23,971,950.00 8,840,889.21 49.25% 180,426.31 0.88%
2014Q2 69 32,419,450.00 14,374,748.49 54.18% 208,329.69 1.44%)
2014Q3 73 33,142,500.00 14,244,731.41 53.13% 195,133.31 1.42%)
201404 72 33,463,500.00 15,193,737.53 54.86% 211,024.13 1.52%)
2015Q1 61 25,754,962.00 12,515,988.99 58.99% 205,180.15 1.25%)
2015Q2 104 45,180,200.00 21,172,452.85 56.11% 203,581.28 2.12%)
2015Q3 92 40,136,742.00 19,460,797.41 56.85% 211,530.41 1.95%)
201504 105 47,739,979.00 26,042,190.79 62.16% 248,020.86 2.60%)|
2016Q1 136 59,785,854.00 32,554,525.49 62.68% 239,371.51 3.26%)
2016Q2 163 73,830,945.00 34,549,989.83 56.79% 211,963.13 3.46%
2016Q3 171 84,278,188.00 40,546,323.59 56.95% 237,113.00 4.05%
2016Q4 175 82,778,782.00 43,321,124.93 61.69% 247,549.29 4.33%
2017Q1 168 80,468,626.00 40,419,899.58 61.67% 240,594.64 4.04%
2017Q2 221 106,313,819.00 56,572,741.24 63.03% 255,985.25 5.66%
2017Q3 253 119,299,230.00 65,202,832.17 63.39% 257,718.70 6.52%
2017Q4 292 143,120,224.00 75,501,648.13 62.41% 258,567.29 7.55%
2018Q1 307 158,278,131.00 78,504,660.04 59.90% 255,715.51 7.85%
2018Q2 367 180,233,938.00 95,327,570.27 61.50% 259,748.15 9.53%
2018Q3 326 147,298,574.00 77,304,929.15 60.65% 237,131.68 7.73%
2018Q4 314 137,047,247.00 70,199,279.77 61.40% 223,564.59 7.02%
2019Q1 149 68,283,643.00 33,826,402.03 60.97% 227,022.83 3.38%
2019Q2 84 37,949,488.00 21,931,460.89 62.22% 261,088.82 2.19%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
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Summary of Geographic Distribution

Total Security Total Loan Weighted Average Average Loan % by Loan

Region No. of Accounts .
Valuation Balance LVR Balance Balance

South Australia

Metro 234 112,459,029.00 49,779,464.61 56.58% 212,732.75 4.98%
Non Metro 105 37,705,100.00 20,385,359.02 61.88% 194,146.28 2.04%
Northern Territory

Metro 6 3,675,737.00 1,375,884.33 49.47% 229,314.06 0.14%
Non Metro 9 5,825,000.00 3,438,162.90 65.23% 382,018.10 0.34%
New South Wales

Metro 88 68,429,234.00 28,228,149.62 51.85% 320,774.43 2.82%)
Non Metro 364 155,486,521.00 81,479,632.39 61.92% 223,845.14 8.15%
Victoria

Metro 984 598,524,799.00 266,273,428.97 54.73% 270,603.08 26.63%
Non Metro 1,549 588,180,186.00 304,730,495.42 61.23% 196,727.24 30.47%)
Queensland

Metro 141 72,094,654.00 37,538,936.46 61.64% 266,233.59 3.75%)
Non Metro 497 191,801,291.00 107,466,856.00 63.95% 216,231.10 10.75%
Western Australia

Metro 98 50,070,020.00 23,968,760.10 58.76% 244,579.18 2.40%)
Non Metro 79 30,898,740.00 16,006,396.38 59.26% 202,612.61 1.60%)
Tasmania

Metro 119 49,655,806.00 26,963,072.73 61.26% 226,580.44 2.70%)
Non Metro 97 32,749,483.00 16,879,262.77 60.81% 174,013.02 1.69%)
|Australian Capital Territory

Metro 59 32,366,098.00 15,453,764.59 58.09% 261,928.21 1.55%)
Non Metro - - - 0.00% - 0.00%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%)|

Summary of Balance Outstanding

Current Loan Balance No. of Accounts Total Secun:ity Total Loan Weighted Average Average Loan % by Loan

Valuation Balance LVR Balance Balance
S0 to $50,000 303 96,782,127.00 10,142,353.60 17.53% 33,473.11 1.01%)
$50,000.01 to $100,000 489 163,091,926.00 37,209,506.95 32.22% 76,093.06 3.72%
$100,000.01 to $150,000 665 227,366,406.00 83,959,274.82 46.00% 126,254.55 8.40%
$150,000.01 to $200,000 703 278,573,510.00 123,147,516.99 52.39% 175,174.28 12.32%
$200,000.01 to $250,000 621 267,524,639.00 140,216,973.23 58.91% 225,792.23 14.02%
$250,000.01 to $300,000 522 252,692,535.00 143,077,341.65 61.97% 274,094.52 14.31%
$300,000.01 to $350,000 351 193,494,193.00 113,923,147.29 63.35% 324,567.37 11.39%
$350,000.01 to $400,000 275 166,725,496.00 102,459,701.38 65.14% 372,580.73 10.25%
$400,000.01 to $450,000 197 133,819,315.00 83,393,096.22 66.05% 423,315.21 8.34%
$450,000.01 to $500,000 135 99,345,149.00 63,899,500.55 67.26% 473,329.63 6.39%)
$500,000.01 to $550,000 74 58,333,014.00 38,701,816.34 69.09% 522,997.52 3.87%)
$550,000.01 to $600,000 36 31,765,000.00 20,733,708.53 67.75% 575,936.35 2.07%)
$600,000.01 to $650,000 26 24,879,000.00 16,257,511.13 68.41% 625,288.89 1.63%)
$650,000.01 to $700,000 16 18,179,896.00 10,724,854.93 62.09% 670,303.43 1.07%)
$700,000.01 to $750,000 8 8,249,492.00 5,838,538.34 71.61% 729,817.29 0.58%
Greater than $750,000 8 9,100,000.00 6,282,784.34 70.23% 785,348.04 0.63%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%

Summary of Current Loan to Value Ratio

Total Security Total Loan Weighted Average Average Loan % by Loan

Current LVR (%) No. of Accounts )
Valuation Balance LVR Balance Balance
0to 10 147 83,741,538.00 5,146,779.14 7.02% 35,012.10 0.51%
11to 15 162 89,847,916.00 11,511,597.53 12.97% 71,059.24 1.15%)
16 to 20 171 87,984,930.00 15,475,668.37 17.71% 90,500.98 1.55%)
21to 25 195 98,007,779.00 22,135,262.68 22.68% 113,514.17 2.21%)
26 to 30 206 108,528,781.00 29,815,355.00 27.54% 144,734.73 2.98%)
31to 35 230 123,728,891.00 40,025,535.31 32.40% 174,024.07 4.00%
36 to 40 223 110,889,653.00 41,756,769.56 37.70% 187,250.09 4.18%
41 to 45 269 139,886,597.00 59,426,415.18 42.53% 220,916.04 5.94%)
46 to 50 320 142,550,453.00 67,767,133.93 47.58% 211,772.29 6.78%)
51 to 55 297 131,218,999.00 69,092,105.49 52.69% 232,633.35 6.91%)
56 to 60 327 149,700,022.00 86,191,438.99 57.60% 263,582.38 8.62%
61 to 65 340 152,237,043.00 95,417,792.29 62.70% 280,640.57 9.54%
66 to 70 387 160,745,361.00 108,646,662.83 67.61% 280,740.73 10.87%
71to 75 415 174,136,467.00 126,486,279.25 72.66% 304,786.22 12.65%
76 to 80 430 160,130,304.00 123,316,691.15 77.03% 286,783.00 12.33%
81 to 85 211 82,560,858.00 68,213,596.38 82.64% 323,287.19 6.82%)
86 to 90 99 34,026,106.00 29,542,543.21 86.84% 298,409.53 2.95%)
91 to 95 - - - 0.00% - 0.00%
96 to 100 - - - 0.00% - 0.00%
Over 100 - - - 0.00% - 0.00%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
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Summary of Year of Maturity

[Ty — No. of Accounts Total Secun:ity Total Loan Weighted Average Average Loan % by Loan
Valuation Balance LVR Balance Balance
2020 - -
2021 1 319,000.00 33,503.42 10.50% 33,503.42 0.00%
2022 8 2,822,000.00 282,098.38 13.94% 35,262.30 0.03%
2023 9 2,668,666.00 530,554.76 25.74% 58,950.53 0.05%
2024 12 3,764,000.00 583,563.37 24.60% 48,630.28 0.06%
2025 15 6,637,000.00 1,115,226.57 22.45% 74,348.44 0.11%
2026 35 14,329,573.00 2,428,502.58 24.00% 69,385.79 0.24%
2027 53 18,979,878.00 3,648,292.90 26.02% 68,835.72 0.36%
2028 93 30,131,264.00 8,315,942.42 37.88% 89,418.74 0.83%
2029 54 20,936,000.00 5,277,465.18 33.97% 97,730.84 0.53%
2030 55 22,141,500.00 5,894,438.29 36.51% 107,171.61 0.59%
2031 60 25,994,468.00 8,745,602.21 43.15% 145,760.04 0.87%
2032 85 36,331,900.00 14,110,148.55 49.10% 166,001.75 1.41%)
2033 154 65,559,427.00 24,458,496.38 48.51% 158,821.41 2.45%)
2034 106 38,330,256.00 14,623,027.86 47.11% 137,953.09 1.46%)
2035 77 29,716,117.00 11,363,019.76 47.44% 147,571.69 1.14%
2036 161 66,071,021.00 26,479,319.20 49.36% 164,467.82 2.65%)
2037 189 78,625,119.00 31,819,460.40 51.52% 168,356.93 3.18%)
2038 281 129,388,212.00 55,132,743.94 52.53% 196,201.94 5.51%)
2039 153 63,322,304.00 27,073,993.07 53.52% 176,954.20 2.71%)
2040 98 43,908,518.00 20,255,713.92 55.10% 206,690.96 2.03%)
2041 131 68,646,224.00 32,412,840.04 55.37% 247,426.26 3.24%)
2042 200 95,937,348.00 46,631,423.63 58.07% 233,157.12 4.66%
2043 265 133,843,404.00 68,037,948.55 58.06% 256,746.98 6.80%)|
2044 226 110,828,734.00 52,939,064.75 56.85% 234,243.65 5.29%)
2045 273 127,610,757.00 70,218,872.37 61.73% 257,211.99 7.02%)
2046 428 202,021,197.00 113,465,703.34 62.90% 265,106.78 11.35%
2047 536 262,437,465.00 156,074,106.32 66.09% 291,183.03 15.61%
2048 568 279,348,289.00 168,031,047.54 66.41% 295,829.31 16.80%
2049 103 49,272,057.00 29,985,506.59 67.03% 291,121.42 3.00%)
[TOTAL 4,429 2,029,921,698 999,967,626.29 59.23% 225,777.29 100.00%)|

Summary of Property Ownership Type

Total Security Total Loan Weighted Average Average Loan % by Loan

Loan Purpose No. of Accounts .
Valuation Balance LVR Balance Balance
Owner Occupied 3,769 1,772,936,644.00 865,462,817.63 58.96% 229,626.64 86.55%
Investment 660 256,985,054.00 134,504,808.66 60.99% 203,795.16 13.45%
TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%|

Summary of Amortisation Type

Payment Type No. of Accounts Total Security Total Loan Weighted Average Average Loan % by Loan

b 0 i Valuation Balance LVR Balance Balance
Principal & Interest 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
Interest Only - - - 0.00% - 0.00%
TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%|

Summary of Mortgage Insurer Distribution

Mortgage Insurer No. of Accounts Total Security Total Loan Weighted Average Average Loan % by Loan

B i Valuation Balance LVR Balance Balance
QBE 339 120,672,887.00 90,548,089.33 77.78% 267,103.51 9.06%
Genworth 414 137,223,752.00 81,155,442.70 71.44% 196,027.64 8.12%
Insurable 3,676 1,772,025,059.00 828,264,094.26 56.01% 225,316.67 82.83%
TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%|

Summary of Product

D No. of Accounts Total Secun:ity Total Loan Weighted Average Average Loan % by Loan
Valuation Balance LVR Balance Balance
Standard Housing Loan
Variable 3369 1,611,506,382.00 772,219,749.29 58.32% 229,213.34 77.22%
Fixed 1year 3 1,530,100.00 646,242.06 51.90% 215,414.02 0.06%
Fixed 2 year 687 274,263,490.00 151,196,945.19 62.51% 220,082.89 15.12%
Fixed 3 year 207 83,799,426.00 45,756,968.06 63.01% 221,048.15 4.58%
Fixed 4 year 5 2,141,000.00 523,295.05 46.75% 104,659.01 0.05%
Fixed 5year 158 56,681,300.00 29,624,426.64 60.99% 187,496.37 2.96%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%

Summary of Origination Channel

Ledger No. of Accounts jotal Seculiity jatalito= Weighted Average LVR  Average Loan Balance PyleEn

Valuation Balance Balance
Retail 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
Wholesale - - - 0.00% - 0.00%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%|
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Summary of Current Interest Rate

. No. of Accounts Total Secun:ity Total Loan Weighted Average Average Loan % by Loan

Valuation Balance LVR Balance Balance
2.00% - 3.00% 19 8,062,900.00 5,383,802.06 68.93% 283,358.00 0.54%
3.00% - 4.00% 3,007 1,492,247,381.00 751,646,340.31 59.86% 249,965.53 75.17%
14.00% - 5.00% 1,326 510,689,750.00 236,389,515.78 57.41% 178,272.64 23.64%
5.00% - 6.00% 77 18,921,667.00 6,547,968.14 45.01% 85,038.55 0.65%
[TOTAL 4,429 2,029,921,698 999,967,626.29 59.23% 225,777.29 100.00%

Summary of Arrears

. Total Security Total Loan Weighted Average Average Loan % by Loan

Days in Arrears No. of Accounts .
Valuation Balance LVR Balance Balance
0 Days 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
1to 30 Days - - - 0.00% - 0.00%
31 to 60 Days - - - 0.00% - 0.00%
61 to 90 Days - - - 0.00% - 0.00%
91+ Days - - - 0.00% - 0.00%
TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%|

Summary of Loan Seasoning

. Total Security Total Loan Weighted Average Average Loan % by Loan

Months of Seasoning No. of Accounts .
Valuation Balance LVR Balance Balance
3 months or less - - - 0.00% - 0.00%
4 to 6 months 19 8,560,699.00 4,579,469.64 60.46% 241,024.72 0.46%
7 to 9 months 168 78,021,451.00 40,509,738.05 61.46% 241,129.39 4.05%
10 to 12 months 266 116,732,346.00 61,303,992.84 62.18% 230,466.14 6.13%)
13 to 15 months 317 138,073,920.00 72,019,817.39 61.64% 227,191.85 7.20%
16 to 18 months 375 187,063,068.00 93,858,161.72 59.13% 250,288.43 9.39%
19 to 21 months 299 147,342,361.00 76,415,822.07 60.70% 255,571.31 7.64%
22 to 24 months 306 151,866,870.00 81,119,297.74 62.88% 265,095.74 8.11%
25 to 30 months 496 237,615,883.00 126,960,345.04 62.79% 255,968.44 12.70%
31 to 36 months 352 168,814,814.00 87,212,989.21 62.15% 247,764.17 8.72%
37 to 42 months 348 167,305,985.00 80,515,662.82 57.38% 231,366.85 8.05%
143 to 48 months 256 111,646,109.00 59,978,238.80 62.09% 234,290.00 6.00%
149 to 54 months 193 85,631,044.00 41,203,076.44 57.07% 213,487.44 4.12%
55 to 60 months 133 56,713,522.00 27,339,330.36 58.16% 205,558.87 2.73%)|
More than 60 months 901 374,533,626.00 146,951,684.17 49.31% 163,098.43 14.70%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%)|

Summary of Income Type

Total Securit Total Loan Weighted Average Average Loan % by Loan

Income Verification Type No. of Accounts u.| Y e verag verag ol
Valuation Balance LVR Balance Balance
Verified Income 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
Stated Income - - - 0.00% - 0.00%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%)|

Summary of Term Remaining

Total Security Total Loan Weighted Average Average Loan % by Loan

Repayment Type No. of Accounts .
Valuation Balance LVR Balance Balance

Interest Only Term Remaining
1yearorless - - - 0.00% - 0.00%
1to 2years - - - 0.00% - 0.00%
2 to 3years - - - 0.00% - 0.00%
3 to 4years - - - 0.00% - 0.00%
/4 to 5years - - - 0.00% - 0.00%
Principal & Interest Term Remaining
1yearorless - - - 0.00% - 0.00%
1to Syears 29 8,633,666.00 1,329,114.41 23.49% 45,831.53 0.13%
5to 10 years 249 91,568,715.00 20,743,628.57 32.21% 83,307.75 2.07%
10to 15years 452 185,465,551.00 66,663,915.84 46.46% 147,486.54 6.67%)|
15to 20 years 861 366,592,773.00 150,990,080.44 51.47% 175,365.95 15.10%
20 to 25 years 914 448,804,728.00 218,655,156.69 57.07% 239,228.84 21.87%|
25 to 30 years 1,924 928,856,265.00 541,585,730.34 64.97% 281,489.46 54.16%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
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Summary of Term Remaining

Rate Type No. of Accounts Total Secun:ity Total Loan Weighted Average Average Loan % by Loan
Valuation Balance LVR Balance Balance
Fixed Term Remaining
lyearorless 537 218,660,583.00 116,813,173.09 61.27% 217,529.19 11.68%
1to 2years 380 147,877,635.00 83,647,942.09 63.84% 220,126.16 8.37%
2to 3years 83 31,458,250.00 16,586,064.68 62.49% 199,832.10 1.66%)
3to4years 44 15,836,348.00 8,104,352.30 62.59% 184,189.83 0.81%
4 to Syears 16 4,582,500.00 2,596,344.84 61.16% 162,271.55 0.26%
5 Years or greater - - - 0.00% - 0.00%
\Variable Term Remaining
1yearorless - - - 0.00% - 0.00%
1to5years 23 6,388,666.00 861,135.20 21.76% 37,440.66 0.09%
5to 10 years 184 68,763,426.00 15,404,106.82 33.10% 83,717.97 1.54%)
10to 15years 342 147,579,694.00 51,493,575.38 45.82% 150,566.01 5.15%)
15to 20 years 659 293,827,601.00 116,491,256.94 50.32% 176,769.74 11.65%
20 to 25 years 666 343,520,776.00 160,165,019.21 55.54% 240,488.02 16.02%
25 to 30 years 1,495 751,426,219.00 427,804,655.74 64.02% 286,156.96 42.78%
30 years or greater - - - 0.00% - 0.00%
[TOTAL 4,429 2,029,921,698.00 999,967,626.29 59.23% 225,777.29 100.00%
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DIRECTORY

BEN
Bendigo and Adelaide Bank Limited
The Bendigo Centre
Bendigo VIC 3550

M anager
AB Management Pty. Ltd.
Level 8
80 Grenfell Street
Adelaide SA 5000

Trustee
Perpetua Trustee Company Limited
Level 18
123 Pitt Street
Sydney NSW 2000

Security Trustee
P.T. Limited
Level 18
123 Pitt Street
Sydney NSW 2000

Arranger and Joint Lead M anager
National AustraliaBank Limited
Level 25
255 George Street
Sydney NSW 2000

Joint Lead M anager
Australiaand New Zealand Banking Group Limited ANZ Tower
242 Pitt Street
Sydney NSW 2000

Joint Lead M anager
Macquarie Bank Limited
Level 1
50 Martin Place
Sydney NSW 2000

Joint Lead M anager
Westpac Banking Corporation
Level 2
Westpac Place
275 Kent Street
Sydney NSW 2000

Solicitorsto BEN and the M anager
King & Wood Mallesons
Level 61, Governor Phillip Tower
1 Farrer Place
Sydney NSW 2000
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