IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY US. PERSON OR TO ANY PERSON OR ADDRESS
IN THE U.S.

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

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR THE
SOLICITATION OF AN OFFER TO BUY THE SECURITIES OF THE ISSUER OR THE COVERED BOND
GUARANTOR. THE SECURITIES AND THE COVERED BOND GUARANTEE HAVE NOT BEEN, AND WILL
NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES
ACT) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY JURISDICTION,
AND THE SECURITIES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR THE BENEFIT OF, U.S. PERSONS (WITHIN THE MEANING OF REGULATION S UNDER
THE SECURITIES ACT) UNLESS AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT IS AVAILABLE AND IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS
OF ANY STATE OF THE UNITED STATES. THE FOLLOWING PROSPECTUS MAY NOT BE FORWARDED
OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER
WHATSOEVER, AND IN PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY
PERSON OR ADDRESS IN THE UNITED STATES. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO
COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE
APPLICABLE LAWS OF OTHER JURISDICTIONS.

You are reminded that the prospectus has been delivered to you on the basis that you are a person into whose
possession the prospectus may be lawfully delivered in accordance with the laws of the jurisdiction in which you are
located and you may not, nor are you authorised to, deliver the prospectus to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation
in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made
by a licensed broker or dealer and the managers or any affiliate of the managers is a licensed broker or dealer in that
jurisdiction, the offering shall be deemed to be made by the managers or such affiliate on behalf of the issuing entity
in such jurisdiction.

By accessing the prospectus, any related final terms and pricing supplement, you shall be deemed to have confirmed
and represented to us that (a) you have understood and agree to the terms set out herein, (b) you consent to delivery of
the prospectus, any related final terms and pricing supplement by electronic transmission, (c) you are not a U.S.
person (within the meaning of Regulation S under the Securities Act) or acting for the account or benefit of a U.S.
person and the electronic mail address that you have given to us and to which this e-mail has been delivered is not
located in the United States, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and the Northern Mariana Islands) or the District of Columbia, (d) if you are a person
in the United Kingdom, then you are a person who (i) is an investment professional within the meaning of Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the FPO) or (ii) is a high net
worth entity falling within Article 49(2)(a) to (d) of the FPO (all such persons together being referred to as relevant
persons) and (e) if you are a person in Australia you are a (i) sophisticated investor, (ii) a professional investor or (iii)
a person in respect of whom disclosure is not required under Parts 6D.2 or 7.9 of the Australian Corporations Act. In
the United Kingdom, this prospectus, any related final terms and pricing supplement must not be acted on or relied on
by persons who are not relevant persons. Any investment or investment activity to which this prospectus, any related
final terms and pricing supplement relates is available only to relevant persons and will be engaged in only with
relevant persons.

This prospectus has been sent to you in an electronic form. You are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of
Commonwealth Bank of Australia, the Arranger, or the Dealer(s) or any person who controls any such person or any
director, officer, employee nor agent of any such person (or affiliate of any such person) accepts any liability or
responsibility whatsoever in respect of any difference between the prospectus distributed to you in electronic format
and the hard copy version available to you on request from the Issuer, the Arranger or the Dealer(s).



CommonwealthBank ,

Commonwealth Bank of Australia
(incorporated with limited liability in the Commonwealth of Australia
and having Australian Business Number 48 123 123 124)
as Issuer

U.S.$30,000,000,000 CBA Covered Bond Programme
unconditionally and irrevocably guaranteed as to payments of interest and principal by

Perpetual Corporate Trust Limited
(incorporated with limited liability in the Commonwealth of Australia
and having Australian Business Number 99 000 341 533)
as trustee of the CBA Covered Bond Trust

Under the U.S.$30,000,000,000 CBA Covered Bond Programme (the Programme) established by Commonwealth Bank of
Australia ABN 48 123 123 124 (the Bank and the Issuer), the Issuer may from time to time issue bonds (Covered Bonds)
denominated in any currency agreed between the Issuer and the Relevant Dealer(s) (as defined below). The price and amount
of the Covered Bonds to be issued under the Programme will be determined by the Issuer and the Relevant Dealer(s) at the
time of issue in accordance with the prevailing market conditions. Any Covered Bonds issued under the Programme on or
after the date of this Prospectus are issued subject to the provisions described in this Prospectus and in any supplement hereto.

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

The maximum aggregate nominal amount of all Covered Bonds from time to time outstanding under the Programme will not
exceed U.S.$30,000,000,000 (or its equivalent in other currencies calculated by reference to the spot rate for the sale of U.S.
dollars against the purchase of such currency in the London foreign exchange market quoted by any leading bank selected by
the Issuer on the relevant date of the agreement to issue between the Issuer and the Relevant Dealer(s) (as defined below)),
subject to any increase as described in this Prospectus.

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

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

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

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

Application has been made for the purpose of giving information with regard to the issue of Covered Bonds issued under the
Programme to be admitted to the official list of the FCA (the Official List) and an application has been made to the London
Stock Exchange plc (the London Stock Exchange) for such Covered Bonds to be admitted to trading on the regulated market
of the London Stock Exchange which is a "regulated market" for the purposes of Directive 2014/65/EU (as amended, MiFID
11) (the regulated market of the London Stock Exchange) during the period of 12 months from the date of this Prospectus.
References in this Prospectus to Covered Bonds being "listed" (and all related references) will, unless the context otherwise
requires, mean that such Covered Bonds have been admitted to trading on the regulated market of the London Stock Exchange
and have been admitted to the Official List. Perpetual Corporate Trust Limited and P.T. Limited have not made or authorised



the application to admit Covered Bonds issued under the Programme to the Official List or to admit the Covered Bonds to
trading on the regulated market of the London Stock Exchange.

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

The requirement to publish a prospectus under the Prospectus Regulation only applies to Covered Bonds which are to be
admitted to trading on a regulated market in the EEA and/or offered to the public in the EEA other than in circumstances where
an exemption is available under Article 1(4) of the Prospectus Regulation (and for these purposes, references to the EEA
include the UK). References in this Prospectus to Exempt Covered Bonds are to Covered Bonds for which no prospectus is
required to be published under the Prospectus Regulation. The FCA has neither approved nor reviewed information contained
within this Prospectus in connection with Exempt Covered Bonds and such information does not form part of this Prospectus
for the purposes of the Prospectus Regulation.

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

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

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

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

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

Neither of the Rating Agencies nor S&P is established in the European Union (the EU) or in the UK, and neither of the Rating
Agencies nor S&P has applied for registration under Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation).
The rating by S&P has been endorsed by S&P Global Ratings Europe Limited, the rating by Moody’s has been endorsed by
Moody's Investors Service Ltd, and the rating by Fitch has been endorsed by Fitch Ratings Limited, in each case in accordance
with the CRA Regulation. Each of S&P Global Ratings Europe Limited, Moody’s Investors Service Ltd. and Fitch Ratings
Ltd. is established in the European Union or in the UK and registered under the CRA Regulation. As such they are included
in the list of credit rating agencies published by the European Securities and Markets Authority (ESMA) on its website (at
https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation). There can be
no assurance that such endorsement of the credit ratings of S&P, Moody’s and Fitch will continue.

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



https://www.esma.europa.eu/supervision/credit-rating-agencies/risk

Act), contained in Section 3(c)(5)(C) of the Investment Company Act, although there may be additional exclusions or
exemptions available to the Covered Bond Guarantor.

This Prospectus is issued in replacement of a Prospectus dated 13 December 2019 and accordingly supersedes that earlier
Prospectus. This does not affect any Covered Bonds issued under the Programme prior to the date of this Prospectus.

Arranger for the Programme

Commonwealth Bank of Australia

Dealers for the Programme

Barclays BNP PARIBAS

Citigroup Commonwealth Bank of Australia

Credit Suisse Deutsche Bank

DZ BANK AG Goldman Sachs International
HSBC J.P. Morgan
Morgan Stanley Nomura

UBS Investment Bank

The date of this Prospectus is 27 August 2020.



This Prospectus has been approved by the FCA as a base prospectus for the purposes of Article 8 of the Prospectus
Regulation and has been published in accordance with the prospectus rules made under the FSMA. This
Prospectus is not a prospectus for the purposes of section 12(a)(2) of the Securities Act or any other provision or
order under the Securities Act.

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

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

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

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



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

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

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

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



any Covered Bonds may come must inform themselves about, and observe, any such restrictions on the
distribution of this Prospectus and the offering and sale of Covered Bonds. In particular, there are restrictions on
the distribution of this Prospectus and the offer or sale of Covered Bonds in Australia, New Zealand, the United
States of America, the EEA (including UK), Hong Kong, Singapore, Taiwan and Japan (see the section
"Subscription and Sale and Selling Restrictions™ in this Prospectus). Neither the Issuer, the Covered Bond
Guarantor, the Trust Manager, the Dealers, the Lead Manager (if applicable) nor any other party to the Programme
Documents have authorised, nor do they authorise, the making of any offer of Covered Bonds in circumstances
in which an obligation arises for the Issuer, the Covered Bond Guarantor, the Trust Manager, the Dealers, the
Lead Manager (if applicable) or any other such party to publish or supplement a prospectus for such offer.

All references to U.S. dollars, USD and U.S.$ are to the currency of the United States of America, to A$,
Australian $, AUD and Australian dollars are to the lawful currency of Australia, to NZD, NZ$ or New Zealand
dollars are to the lawful currency of New Zealand, to HKD and Hong Kong dollars are to the lawful currency
of Hong Kong, to CHF and Swiss Francs are to the lawful currency of Switzerland, to NOK and Norwegian
Kroner are to the lawful currency of Norway, to Sterling, GBP and £ are to the lawful currency of the United
Kingdom and to euro, EUR and € are to the currency introduced at the start of the third stage of the European
economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as amended.

In connection with the issue of any Covered Bonds, the Dealer(s) (if any) named as the Stabilising Manager(s)
(or person acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the applicable Pricing Supplement) may over-allot Covered Bonds (provided that, in the case of
any Covered Bonds to be admitted to trading on the regulated market of the London Stock Exchange or any other
regulated market (within the meaning of MiFID 1) in the EEA, the aggregate principal amount of Covered Bonds
allotted does not exceed 105% of the aggregate principal amount of the relevant Covered Bonds) or effect
transactions with a view to supporting the market price of the Covered Bonds at a level higher than that which
might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action may begin on
or after the date on which adequate public disclosure of the terms of the offer of the relevant Covered Bonds is
made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue date
of the relevant Covered Bonds and 60 days after the date of the allotment of the relevant Covered Bonds. Any
stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or person(s)
acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and rules. Stabilisation
activities may only be carried on outside Australia and on a financial market operated outside Australia.

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

Each potential investor in the Covered Bonds must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should: (a) have sufficient knowledge and experience to make
a meaningful evaluation of the Covered Bonds, the merits and risks of investing in the Covered Bonds and the
information contained or incorporated by reference in this Prospectus or any applicable supplement; (b) have
access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, an investment in the Covered Bonds and the impact the Covered Bonds will have on its overall
investment portfolio; (c) have sufficient financial resources and liquidity to bear all of the risks of an investment
in the Covered Bonds, including Covered Bonds with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential investor's currency; (d)
understand thoroughly the terms of the Covered Bonds; and (e) be able to evaluate (either alone or with the help
of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment
and its ability to bear the applicable risks.

The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether
and to what extent (a) Covered Bonds are legal investments for it, (b) Covered Bonds can be used as collateral for
various types of borrowing, (c) Covered Bonds can be used as repo-eligible securities and (d) other restrictions
apply to its purchase or pledge of any Covered Bonds. Financial institutions should consult their legal advisors or
the appropriate regulators to determine the appropriate treatment of Covered Bonds under any applicable risk-
based capital or similar rules. No predictions can be made as to the precise effects of such matters on any investor
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and none of the Issuer, the Guarantor, the Covered Bond Guarantor, the Security Trustee, the Bond Trustee, the
Arranger or the Dealers makes any representation to any prospective investor or purchaser of the Covered Bonds
regarding the treatment of their investment as at the date of this Prospectus or at any time in the future.

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

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

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

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

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

MIFID Il PRODUCT GOVERNANCE/TARGET MARKET

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

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

This Prospectus has been prepared on the basis that any Covered Bonds with a minimum denomination of less

than €100,000 (or equivalent in another currency) will (i) only be admitted to trading on an EEA regulated market
(as defined in MIFID I1), or a specific segment of an EEA regulated market, to which only qualified investors (as
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defined in the Prospectus Regulation) can have access (in which case they shall not be offered or sold to non-
qualified investors) or (ii) only be offered to the public in an EEA Member State pursuant to an exemption under
Article 1(4) of the Prospectus Regulation (and for these purposes, references to the EEA include the UK).

IMPORTANT - EEA AND UK RETAIL INVESTORS

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

BENCHMARKS REGULATION

Amounts payable on certain Floating Rate Covered Bonds issued under the Programme may be calculated by
reference to the London Interbank Offered Rate (LIBOR), the Euro Interbank Offered Rate (EURIBOR) or the
Sterling Overnight Index Average (SONIA), as specified in the applicable Final Terms or applicable Pricing
Supplement. As at the date of this Prospectus, the administrators of LIBOR, ICE Benchmark Administration
Limited and EURIBOR, European Money Markets Institute, are included in ESMA's register of administrators
under Article 36 of the Regulation (EU) No. 2016/1011 (as amended, the Benchmarks Regulation). As at the
date of this Prospectus, the administrator of SONIA, the Bank of England, is not required to obtain
authorisation/registration under Article 2 of the Benchmarks Regulation.

SECTION 309B NOTIFICATION

In connection with Section 309B of the Securities and Futures Act (Chapter 289) of Singapore, as amended from
time to time (the SFA), and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore
(the CMP Regulations 2018), the Issuer has determined, and hereby notifies all relevant persons as defined in
Section 309A(1) of the SFA, unless otherwise stated in the applicable Final Terms or the Pricing Supplement in
respect of any Covered Bonds, that all Covered Bonds issued or to be issued under the Programme are classified
as capital markets products other than prescribed capital markets products (as defined in the CMP Regulations
2018) and Specified Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).
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U.S. INFORMATION

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

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

FORWARD-LOOKING STATEMENTS

This Prospectus contains various forward-looking statements regarding events and trends that are subject to risks
and uncertainties that could cause the actual results and financial position of the Bank and its subsidiaries
(collectively, the Group) to differ materially from the information presented in this Prospectus. When used in this
Prospectus, the words "estimate”, "project”, "intend", "anticipate"”, "believe", "expect”, "should" and similar
expressions as they relate to the Group and its management, are intended to identify such forward-looking

statements.

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

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

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

GLOSSARY

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

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

remainder of this Prospectus.

Issuer:

Issuer’s Legal Entity Identifier

(LEI):

Covered Bond Guarantor:

Nature of eligible property:

Location of eligible property:

Asset Coverage Test:

Amortisation Test:

Pre-Maturity Test:

Reserve Fund:

Maximum Asset Percentage:

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

Terms:

Clearing Systems:

Commonwealth Bank of Australia ABN 48 123 123 124.

MSFSBD3QN1GSN7Q6C537.

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

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

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

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

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

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

95%.

Available.

Available.

PricewaterhouseCoopers ABN 52 780 433 757.
Yes.

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

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

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



Listing:

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

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

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

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

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



DOCUMENTS INCORPORATED BY REFERENCE

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

(@) the Bank's audited annual consolidated and non-consolidated financial statements (including the auditor's
report thereon and notes thereto) in respect of the years ended 30 June 2020 (as set out on pages 106 to
267 (inclusive) and pages 268 to 276 (inclusive) of the Annual Report 2020) and 30 June 2019 (as set
out on pages 112 to 271 (inclusive) and 272 to 284 of the Annual Report 2019) available at
https://www.commbank.com.au/content/dam/commbank/about-us/shareholders/pdfs/results/fy20/cba-
2020-annual-report.pdf and https://www.commbank.com.au/content/dam/commbank-assets/about-
us/2019-09/cba-annual-report-2019-spreads.pdf respectively;

(b) the financial statements of the Trust (including the auditor's report and the notes thereto) in respect of the
financial years ended 30 June 2019 and 30 June 2018 available at
https://www.commbank.com.au/content/dam/commbank-assets/about-us/docs/cbt-signed-financials-
2019.pdf and https://www.commbank.com.au/content/dam/commbank-assets/about-us/docs/cbt-signed-
financials-2018.pdf;

(© the cover pool information as set out on pages 3 to 8 (inclusive) of the Bank's Investor Report dated 13
August 2020 available at https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/CBTO1 crchinvestorreport 20Aug2020.pdf; and

(d) the terms and conditions of the Covered Bonds contained in the prospectuses dated 16 November 2011,
pages 93 to 131 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-
us/group-funding/articles/cba-covered-bonds-uk-prospectus-nov-2011.pdf), dated 16 November 2012,
pages 67 to 103 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-
us/group-funding/articles/CBA Euro-Covered-Bond-Programme-Prospectus-161112.pdf), dated 15
November 2013, pages 82 to 118 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/ AU-
3936973-v1-CBA CB Porgramme Nov 2013 Update - Final Clean Base Prosp.pdf), dated 14
November 2014, pages 84 to 120 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/ AU-
4880540-v1-CBA CB Nov 2014 Update -

Final Base Prospectus with Important Notice dated 14 11 2014.pdf), dated 13 November 2015,
pages 86 to 123 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-
us/group-
funding/articles/CBA%20Euro%20Covered%20Bond%20Prospectus%2013%20November%202015.p
df), dated 23 November 2016, pages 87 to 125 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/ AU-
7453176-v1-CB_CB_Programme_November 2016 - Base Prospectus with Important Notice.pdf),
dated 22 November 2017, pages 88 to 124  (inclusive) (available  at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/ AU-
8880986-v1-CBA CB Programme Update 2017 - Base Prospectus with Important Notice.pdf),
dated 3  December 2018, pages 101 to 148  (inclusive) (available  at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/ AU-
10322200-v1-CBA_CB Update - Base Prospectus (WITH important notice).PDF) and dated 13
December 2019, pages 94 to 140 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA-Euro-
Covered-Bond-Prospectus-13-December-2019.pdf) prepared by the Bank in connection with the
Programme.

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

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



https://www.commbank.com.au/content/dam/commbank/about-us/shareholders/pdfs/results/fy20/cba-2020-annual-report.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/shareholders/pdfs/results/fy20/cba-2020-annual-report.pdf
https://www.commbank.com.au/content/dam/commbank-assets/about-us/2019-09/cba-annual-report-2019-spreads.pdf
https://www.commbank.com.au/content/dam/commbank-assets/about-us/2019-09/cba-annual-report-2019-spreads.pdf
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https://www.commbank.com.au/content/dam/commbank-assets/about-us/docs/cbt-signed-financials-2018.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBT01_crcbinvestorreport_20Aug2020.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBT01_crcbinvestorreport_20Aug2020.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/cba-covered-bonds-uk-prospectus-nov-2011.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/cba-covered-bonds-uk-prospectus-nov-2011.pdf
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https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-3936973-v1-CBA_CB_Porgramme_Nov_2013_Update_-_Final_Clean_Base_Prosp.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-3936973-v1-CBA_CB_Porgramme_Nov_2013_Update_-_Final_Clean_Base_Prosp.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-4880540-v1-CBA_CB_Nov_2014_Update_-_Final_Base_Prospectus_with_Important_Notice_dated_14_11_2014.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-4880540-v1-CBA_CB_Nov_2014_Update_-_Final_Base_Prospectus_with_Important_Notice_dated_14_11_2014.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-4880540-v1-CBA_CB_Nov_2014_Update_-_Final_Base_Prospectus_with_Important_Notice_dated_14_11_2014.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA%20Euro%20Covered%20Bond%20Prospectus%2013%20November%202015.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA%20Euro%20Covered%20Bond%20Prospectus%2013%20November%202015.pdf
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https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-7453176-v1-CB_CB_Programme_November_2016_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-7453176-v1-CB_CB_Programme_November_2016_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-8880986-v1-CBA_CB_Programme_Update_2017_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-8880986-v1-CBA_CB_Programme_Update_2017_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-10322200-v1-CBA_CB_Update_-_Base_Prospectus_(WITH_important_notice).PDF
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-10322200-v1-CBA_CB_Update_-_Base_Prospectus_(WITH_important_notice).PDF
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA-Euro-Covered-Bond-Prospectus-13-December-2019.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA-Euro-Covered-Bond-Prospectus-13-December-2019.pdf
https://www.commbank.com.au/about-us/group-funding/covered-bonds.html

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

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

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



STRUCTURE OVERVIEW

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

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

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

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

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

(© the Asset Coverage Test is intended to test, on a monthly basis, prior to the service of a Notice to Pay on

the Covered Bond Guarantor, the asset coverage of the Assets of the Trust held from time to time by the
Covered Bond Guarantor in respect of the Covered Bonds;



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

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

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

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

Asset Coverage Test

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

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

Amortisation Test

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



immediately due and repayable and the Security Trustee will be entitled and, in certain circumstances, may be
required, to enforce the Security.

Legislated Collateralisation Test

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

Pre-Maturity Test

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

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

Extendable obligations under the Covered Bond Guarantee

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

Reserve Fund

The Covered Bond Guarantor may be required, on a Distribution Date, to deposit into the GIC Account (with a
corresponding credit to the Reserve Ledger) any Available Income Amount or the relevant proceeds of a Term
Advance or Demand Loan Advance up to an amount equal to the Reserve Fund Required Amount. The Reserve



Fund Required Amount on any day will depend on the credit ratings of the Issuer. If the Issuer's short-term
unsecured, unsubordinated and unguaranteed debt obligations are rated at least F1+ by Fitch (the Fitch Specified
Rating) and at least P-1 by Moody's (the Moody's Specified Rating), the Reserve Fund Required Amount is nil
(or such other amount as the Issuer notifies the Covered Bond Guarantor). If the Issuer is not rated the Fitch
Specified Rating and/or the Moody's Specified Rating the determination of the Reserve Fund Required Amount
will depend on the relevant rating trigger(s) not met.

The Programme

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

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

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

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

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

Covered Bonds issued under the Programme

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

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

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

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

The Covered Bond Guarantor may only use the proceeds of such Term Advance (if not denominated in
Australian Dollars, upon exchange into Australian Dollars under the applicable Non-Forward Starting
Covered Bond Swap): (i) to fund (in whole or in part) the Consideration for any Mortgage Loan Rights
to be acquired from the Seller in accordance with the terms of the Mortgage Sale Agreement; and/or (ii)
acting in accordance with the Establishment Deed, to invest in Substitution Assets in an amount not
exceeding the prescribed limit (as set out in the section "Overview of the Principal Documents —
Establishment Deed — Limits on Investing in Substitution Assets and Authorised Investments"” in this
Prospectus) to the extent required to meet the Asset Coverage Test; and thereafter or otherwise the
Covered Bond Guarantor may use such proceeds (subject to complying with the Asset Coverage Test):
(A) if an existing Series or Tranche or part of an existing Series or Tranche of Covered Bonds is being
refinanced (by the issue of a further Series or Tranche of Covered Bonds to which the Term Advance



relates) to repay the Term Advance(s) corresponding to the Covered Bonds being so refinanced (after
exchange into the currency of the Term Advance(s) being repaid, if necessary); and/or (B) to make a
repayment of the Demand Loan, provided that the Trust Manager has determined the outstanding balance
of the Demand Loan by calculating the Asset Coverage Test as at the Intercompany Loan Drawdown
Date having taken into account such repayment and the Trust Manager has confirmed that the Asset
Coverage Test will continue to be met after giving effect to such repayment; and/or (C) subject to the
terms of the Establishment Deed, to make a deposit of all or part of the proceeds into the GIC Account
(including, without limitation, to fund the Reserve Fund to an amount not exceeding the Reserve Fund
Required Amount); and

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

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

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

Intercompany Loan Agreement

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

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



Demand Loan Agreement

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

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

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

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

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

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

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

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

Mortgage Sale Agreement

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

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

Servicing Deed

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

Covered Bond Guarantee

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

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

Covered Bond Guarantor's Liability

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

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

The above will not apply to any obligation or liability of the Covered Bond Guarantor to the extent that it is not
satisfied because under the Programme Documents or by operation of law there is a reduction in the extent of the
Covered Bond Guarantor's indemnification out of the Assets of the Trust, as a result of the Covered Bond
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Guarantor's fraud, negligence or wilful default. See further the definitions of "fraud", "negligence™ and "wilful
default” in the section "Glossary" in this Prospectus.

The Transaction Parties are each responsible under the Programme Documents for performing a variety of
obligations relating to the Trust. No act or omission of the Covered Bond Guarantor (including any related failure
to satisfy its obligations or breach of representation or warranty under any Programme Document) will be
considered fraud, negligence or wilful default of the Covered Bond Guarantor to the extent to which the act or
omission was caused or contributed to by any failure by any Transaction Party (other than the Covered Bond
Guarantor) or any other person to fulfil its obligations relating to the Trust or by any other act or omission of any
Transaction Party (other than the Covered Bond Guarantor) or any other person.

No attorney, agent, receiver or receiver and manager appointed in accordance with the Programme Documents
has authority to act on behalf of the Covered Bond Guarantor in a way which exposes the Covered Bond Guarantor
to any personal liability and no act or omission of any such person will be considered fraud, negligence or wilful

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

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

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

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

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

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

Security Deed

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

Security Trustee's Liability

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

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

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

(@)

(b)

apply the Available Income Amount (A) to pay amounts due, or to become due and payable (excluding
principal amounts) on the Term Advances and/or (B) to pay amounts due, or to become due and payable
(excluding principal amounts) on the Demand Loan. However, these payments will only be made after
payment of certain items ranking higher in the Pre-Acceleration Income Priority of Payments (including,
but not limited to, certain expenses and amounts due to the Interest Rate Swap Provider); and

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

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

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

(@)

(b)

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

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

Application of moneys following service of a Notice to Pay

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

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

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

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

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

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

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

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980.

The Parties

Issuer: Commonwealth Bank of Australia ABN 48 123 123 124,
incorporated as a company with limited liability in the
Commonwealth of Australia and having an office at Ground Floor,
Darling Park, Tower 1, 201 Sussex Street, Sydney NSW 2000,
Australia.
For a more detailed description of the Issuer see "Commonwealth
Bank of Australia".

Issuer Legal Entity Identifier: MSFSBD3QN1GSN7Q6C537.

Covered Bond Guarantor: Perpetual Corporate Trust Limited ABN 99 000 341 533,

incorporated as a company with limited liability in the
Commonwealth of Australia and having an office at Level 18, 123
Pitt Street, Sydney NSW 2000, Australia, as trustee of the CBA
Covered Bond Trust.

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

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

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

The Bank:
The Capital Unitholder:
The Income Unitholder:

Trust Manager:

Seller:

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

Intercompany Loan Provider /
Demand Loan Provider:

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

Dealers:

Bond Guarantor by any person and no proceedings may be brought
against the Covered Bond Guarantor except to the extent of the
Covered Bond Guarantor's right of indemnity and reimbursement
out of the Assets of the Trust. Other than in the exception previously
mentioned, the personal assets of the Covered Bond Guarantor are
not available to meet payments under the Covered Bond Guarantee.

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

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

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

The Bank.

The Bank.

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

The Bank.

Barclays Capital Asia Limited

BNP Paribas

Citigroup Global Markets Limited
Commonwealth Bank of Australia

Credit Suisse Securities (Europe) Limited
DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt
am Main

Deutsche Bank Aktiengesellschaft
Goldman Sachs International

HSBC Bank plc

J.P. Morgan Securities plc

Morgan Stanley & Co. International plc
Nomura International plc

UBS AG London Branch
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Principal Paying Agent / Exchange
Agent:

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

Registrar / Transfer Agent:

N Covered Bond Paying Agent / N
Covered Bond Registrar

Rating Agencies:

The Covered Bonds

Programme Size:

Distribution:

Specified Currencies:

Certain Restrictions:

Issue Price:

Form of Covered Bonds:

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

Deutsche Bank AG, London Branch.

Deutsche Bank Trust Company Americas.

Deutsche Bank Luxembourg, S.A.

Citibank, N.A., London Branch.

Fitch Australia Pty Ltd ABN 93 081 339 184.

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

Up to U.S.$30,000,000,000 (or its equivalent in other currencies
determined in relation to a Tranche of Covered Bonds by reference
to the spot rate for the sale of U.S. dollars against the purchase of the
currency of such Covered Bonds in the London foreign exchange
market quoted by any leading bank selected by the Issuer on the date
of the agreement to issue such Covered Bonds between the Issuer
and the Relevant Dealer(s)) outstanding at any time. The Issuer may
increase the amount of the Programme in accordance with the terms
of the Programme Agreement and the U.S. Distribution Agreement.

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

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

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

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

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

Floating Rate Covered Bonds:

Benchmark Discontinuation:

Bearer Covered Bonds will not be exchangeable for Registered
Covered Bonds.

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

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

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

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

Floating Rate Covered Bonds will bear interest at a rate determined:

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

(i) on the basis of a Reference Rate (as defined in the
Programme Conditions);

in each case as set out in the applicable Final Terms (or, in the case
of Exempt Covered Bonds, the applicable Pricing Supplement).

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

In the case of Floating Rate Covered Bonds, if the Issuer, acting in
good faith and in a commercially reasonable manner, determines that
a Benchmark Event (as defined in the Conditions of the Covered
Bonds) has occurred, the relevant benchmark or screen rate will be
replaced by a Successor Rate (as defined in the Conditions of the
Covered Bonds) or, if there is no Successor Rate but the Issuer
determines there is an Alternative Rate (as defined in the Conditions
of the Covered Bonds), by such Alternative Rate. An Adjustment
Spread (as defined in the Conditions of the Covered Bonds) may also
be applied to the Successor Rate or the Alternative Rate, as the case
may be, subject (where not formally recommended or provided for)
to a determination made by the Issuer. Benchmark Amendments
(being amendments to the Conditions, the Bond Trust Deed and/ or
the Principal Agency Agreement, the Calculation Agent, as
applicable, necessary to ensure the proper operation of any
Successor Rate, Alternative Rate and/or Adjustment Spread) as
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Exempt Covered Bonds:

Hard Bullet Covered Bonds:

Maturities:

Redemption:

Final Redemption:

Use of Proceeds:

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

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

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

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

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

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

The net proceeds from each issue of Covered Bonds will be applied
by the Issuer for its general corporate purposes, unless stated
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Extendable obligations under the
Covered Bond Guarantee:

Denomination of Covered Bonds:

otherwise in the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the applicable Pricing Supplement).

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

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

The Covered Bonds will be issued in such denominations as may be
agreed between the Issuer and the Relevant Dealer(s) and set out in
the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) except that the minimum
denomination of each Covered Bond will be €100,000 (or, if the
Covered Bonds are denominated in a currency other than euro, the
equivalent amount in such currency) or such other higher amount as
is required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the relevant
Specified Currency and, in the case of Covered Bonds offered in
Australia, the minimum subscription amount in respect of an issue
is A$500,000 (disregarding any amount lent by the offeror, the issuer
or any associated person of the offeror or issuer) or the offer
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Taxation:

Payments under Covered Bond
Guarantee:

Status of the Covered Bonds:

otherwise does not require disclosure to investors in accordance with
Part 6D.2 of the Australian Corporations Act and the offer is not
made to a person who is a "retail client" within the meaning of
section 761G of the Australian Corporations Act.

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

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

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

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

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

Ratings:

Payment of Guaranteed Amounts in respect of the Covered Bonds
when Due for Payment will be unconditionally and irrevocably
guaranteed by the Covered Bond Guarantor under the Covered Bond
Guarantee. The Covered Bond Guarantor will be under no obligation
to make payment in respect of the Guaranteed Amounts when Due
for Payment unless (i) an Issuer Event of Default has occurred, an
Issuer Acceleration Notice is served on the Issuer by the Bond
Trustee and a Notice to Pay is served on the Covered Bond
Guarantor, or (ii) a Covered Bond Guarantor Event of Default has
occurred and a Covered Bond Guarantee Acceleration Notice is
served on the Covered Bond Guarantor and the Issuer by the Bond
Trustee. The obligations of the Covered Bond Guarantor under the
Covered Bond Guarantee will accelerate against the Covered Bond
Guarantor and the Guaranteed Amounts will become immediately
due and payable upon the service of a Covered Bond Guarantee
Acceleration Notice. The obligations of the Covered Bond
Guarantor under the Covered Bond Guarantee constitute (following
service of a Notice to Pay or a Covered Bond Guarantee
Acceleration Notice) direct and unconditional obligations of the
Covered Bond Guarantor secured against the Assets of the Trust held
from time to time by the Covered Bond Guarantor as provided in the
Security Deed.

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

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

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

In general, European (including the UK) regulated investors are
restricted from using a credit rating for regulatory purposes unless
such credit rating is issued by a credit rating agency established in
the European Union or in the UK and registered under the CRA
Regulation or if it is issued by a credit rating agency established in a
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Listing and admission to trading:

Governing Law:

third country, then either such credit rating is endorsed by a credit
rating agency established in the European Union or in the UK and
registered under the CRA Regulation (and such registration has not
been withdrawn or suspended) or the relevant third country is the
subject of an equivalence decision by the European Commission and
the credit rating agency is certified in accordance with the CRA
Regulation.

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

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

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

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

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

Unless specifically stated to the contrary in the relevant document
(as detailed in the following paragraphs), the Bond Trust Deed
(including the Covered Bond Guarantee), the Principal Agency
Agreement, the Covered Bonds (other than any A$ Registered
Covered Bonds and any N Covered Bonds), and the Coupons and
any non-contractual obligations arising out of or in connection with
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Selling Restrictions:

them are governed by, and will be construed in accordance with,
English law.

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

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

There are restrictions on the offer, sale and transfer of any Tranche
of Covered Bonds (see the section "Subscription and Sale and
Selling Restrictions" in this Prospectus).
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RISK FACTORS
Introduction

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

In each category of factors set out below, the Issuer believes that each factor included in each category of factors
is material, with the most material in each category (based on the Issuer's assessment of the probability of its
occurrence and the expected magnitude of its negative impact) being described first in each category.

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

As at the date of this Prospectus, the Issuer believes that the following risk factors may affect the Issuer's ability
to fulfil its obligations or the Covered Bond Guarantor's ability to perform its obligations, under or in respect of
the Covered Bonds or the Covered Bond Guarantee and could be material for the purpose of assessing the market
risks associated with the Covered Bonds.

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

Notwithstanding anything in these risk factors, these risk factors should not be taken as implying that the Bank
will be unable to comply with its obligations as a company with securities admitted to the Official List or that the
Bank will be unable to comply with its obligations as a supervised firm regulated by the Prudential Regulatory
Authority and the Financial Conduct Authority.

1. RISK FACTORS RELATED TO THE NATURE OF THE COVERED BONDS
Limited recourse against the Issuer

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

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

Limited recourse to Covered Bond Guarantor

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

Final Maturity Date and extendable obligations under the Covered Bond Guarantee

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

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

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

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

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

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

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

€)] Covered Bonds subject to optional redemption by the Issuer

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

(b) Fixed Rate Covered Bonds

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

(© Fixed Rate Covered Bonds or Floating Rate Covered Bonds

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

(d) Covered Bonds issued at a substantial discount or premium

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

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

Ratings of the Covered Bonds

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

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

In general, European (including the UK) regulated investors are restricted under the CRA Regulation from using
credit ratings for regulatory purposes, unless such ratings are issued by a credit rating agency established in the
EU or in the UK and registered under the CRA Regulation (and such registration has not been withdrawn or
suspended), subject to transitional provisions that apply in certain circumstances. Such general restriction will
also apply in the case of credit ratings issued by non-EU and non-UK credit rating agencies, unless the relevant
credit ratings are endorsed by a EU-registered or UK-registered credit rating agency (and certain other conditions
are satisfied), or the relevant third country is the subject of an equivalence decision by the European Commission
and the relevant non-EU and non-UK rating agency is certified in accordance with the CRA Regulation (and
certain other conditions are satisfied) and such endorsement action or certification, as the case may be, has not
been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances. If the status
of the rating agency rating the Covered Bonds changes, European (including the UK) regulated investors may no
longer be able to use the relevant rating for regulatory purposes and the Covered Bonds may be subject to a
different regulatory treatment. This may result in European (including the UK) regulated investors selling the
Covered Bonds, which may have an impact on the value of the Covered Bonds in any secondary market. The list
of registered and certified rating agencies published by ESMA on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as there may
be delays between certain supervisory measures being taken against a relevant rating agency and the publication
of the updated ESMA list. Certain information with respect to the applicable credit rating agencies and ratings
may be disclosed in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

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

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

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

If a Rating Agency confirmation is required for the purposes of the Programme Documents and the Rating Agency

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

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

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

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

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

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

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

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

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

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

Certain decisions of the Covered Bondholders taken at Programme level

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

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

Absence of secondary market; lack of liquidity

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

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

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

Potential investors must therefore be able to bear the risks of any investment by them in the Covered Bonds for
an indefinite period of time.
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APRA's powers under the Australian Banking Act
Power to direct the return of certain assets

The Australian Banking Act provides that, in certain circumstances, APRA has the power to direct the Covered
Bond Guarantor to return certain assets to the Issuer. The Covered Bond Guarantor will be required to comply
with APRA's direction despite anything in its constitution or any contract or arrangement to which it is a party.

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

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

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

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

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

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

Power to prevent further issue of covered bonds

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

The market continues to develop in relation to Compounded Daily SONIA as a reference rate

Where the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement)
for a series of Floating Rate Covered Bonds specifies that the interest rate for such Floating Rate Covered Bonds
will be determined by reference to SONIA, interest will be determined on the basis of Compounded Daily SONIA
(as defined in the Conditions of the Covered Bonds). Compounded Daily SONIA differs from Sterling LIBOR in
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a number of material respects, including (without limitation) that Compounded Daily SONIA is a backwards-
looking, compounded, risk-free overnight rate, whereas Sterling LIBOR is expressed on the basis of a forward-
looking term and includes a credit risk-element based on inter-bank lending. As such, investors should be aware
that Sterling LIBOR and SONIA may behave materially differently as interest reference rates for Floating Rate
Covered Bonds. The use of SONIA as a reference rate for Eurobonds is nascent, and is subject to change and
development, both in terms of the substance of the calculation and in the development and adoption of market
infrastructure for the issuance and trading of debt securities referencing SONIA.

Accordingly, prospective investors in any Floating Rate Covered Bonds referencing Compounded Daily SONIA
should be aware that the market continues to develop in relation to SONIA as a reference rate in the capital markets
and its adoption as an alternative to Sterling LIBOR. For example, in the context of backwards-looking SONIA
rates, market participants and relevant working groups are, as at the date of this Prospectus, currently exploring
forward-looking ‘term’ SONIA reference rates (which seek to measure the market’s forward expectation of an
average SONIA rate over a designated term). The adoption of SONIA may also see component inputs into swap
rates or other composite rates transferring from Sterling LIBOR or another reference rate to SONIA.

The market or a significant part thereof may adopt an application of SONIA that differs significantly from that set
out in the Conditions in the case of Floating Rate Covered Bonds issued under this Programme for which
Compounded Daily SONIA is specified as being applicable in the applicable Final Terms (or, in the case of
Exempt Covered Bonds, the applicable Pricing Supplement). Equally, in such circumstances, it may be difficult
for the Covered Bond Guarantor to find any future required Swap Provider to properly hedge its then interest rate
exposure on such a Floating Rate Covered Bond should a Swap Provider need to be replaced and such Floating
Rate Covered Bond at that time uses an application of SONIA that then differs from products then prepared to be
hedged by Swap Providers. Furthermore, the Issuer may in the future issue Floating Rate Covered Bonds
referencing SONIA that differ materially in terms of the interest determination provisions when compared with
the provisions for such determination as set out in Condition 4.2(f) as contained in this Prospectus. The nascent
development of Compounded Daily SONIA as an interest reference rate for the Eurobond markets, as well as
continued development of SONIA-based rates for such market and the market infrastructure for adopting such
rates, could result in reduced liquidity or increased volatility or could otherwise affect the market price of any
SONIA-referenced Floating Rate Covered Bonds issued under the Programme from time to time.

Furthermore, interest on Floating Rate Covered Bonds which reference Compounded Daily SONIA is only
capable of being determined at the end of the relevant SONIA Observation Period (as defined in Condition 4.2(f)
and immediately prior to the relevant Interest Payment Date. It may be difficult for investors in Floating Rate
Covered Bonds which reference Compounded Daily SONIA to estimate reliably the amount of interest which will
be payable on such Floating Rate Covered Bonds, and some investors may be unable or unwilling to trade such
Floating Rate Covered Bonds without changes to their IT systems, both of which factors could adversely impact
the liquidity of such Floating Rate Covered Bonds. Further, in contrast to Sterling LIBOR-based Floating Rate
Covered Bonds, if Floating Rate Covered Bonds referencing Compounded Daily SONIA become due and payable
as a result of an event of default under Condition 9, or are otherwise redeemed early on a date which is not an
Interest Payment Date, the final rate of interest payable in respect of such Floating Rate Covered Bonds shall only
be determined immediately prior to the date on which the Floating Rate Covered Bonds become due and payable.

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

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

Potential discontinuance of LIBOR may adversely affect the value of Floating Rate Covered Bonds which
reference LIBOR, and other regulation and reform of benchmarks may adversely affect the value of
Covered Bonds linked to or referencing such benchmarks

The sustainability of LIBOR has been questioned as a result of the absence of relevant active underlying markets
and possible disincentives (including possibly as a result of benchmark reforms) for market participants to
continue contributing to such benchmarks. The FCA has indicated through a series of announcements that the

33



continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021. Separately, the euro risk
free-rate working group for the euro area has published a set of guiding principles and high level recommendations
for fallback provisions in, amongst other things, new euro denominated cash products (including bonds)
referencing EURIBOR. The guiding principles indicate, among other things, that continuing to reference
EURIBOR in relevant contracts (without robust fallback provisions) may increase the risk to the euro area
financial system.

In addition to these announcements, there have been other recent national and international regulatory guidance
and proposals for reform of interest rates and indices which are deemed to be benchmarks, including LIBOR,
EURIBOR and SONIA. Some of these reforms are already effective, whilst others are still to be implemented or
under consideration. These reforms could include, among other things, reforms to other benchmarks similar to
those reforms announced in relation to LIBOR, and any such reforms may cause such benchmarks to perform
differently than in the past, to disappear entirely, or have other consequences which cannot be predicted. Any such
consequence could have a material adverse effect on the value or liquidity of, and return on, any Floating Rate
Covered Bonds or any other Covered Bonds which are linked to or reference a benchmark.

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

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

More broadly, any of the international or national reforms (including those announced in relation to LIBOR and
the application of any similar reforms to other benchmarks), or the general increased regulatory scrutiny of
benchmarks, could increase the costs and risks of administering or otherwise participating in the setting of a
benchmark and complying with any such regulations or requirements. It is not possible to predict with certainty
whether, and to what extent, LIBOR, EURIBOR, SONIA and such other benchmarks will continue to be supported
going forward. This may cause LIBOR, EURIBOR, SONIA and such other benchmarks to perform differently
than they have done in the past, and may have other consequences which cannot be predicted. Such factors may
have (without limitation) the following effects on certain benchmarks: (i) discouraging market participants from
continuing to administer or contribute to a benchmark; (ii) triggering changes in the rules or methodologies used
in the benchmark and/or (iii) leading to the disappearance of the benchmark. Any of the above changes or any
other consequential changes as a result of international or national reforms or other initiatives or investigations,
could have a material adverse effect on the value of and return on any Covered Bonds linked to, referencing, or
otherwise dependent (in whole or in part) upon, a benchmark.

Investors should be aware that in the case of Floating Rate Covered Bonds, the Conditions of the Covered Bonds
provide for certain fall-back arrangements in the event that a published benchmark, including an inter-bank offered
rate such as LIBOR, EURIBOR, SONIA or other relevant reference rates ceases to exist or be published or another
Benchmark Event occurs. These fall-back arrangements include the possibility that the Rate of Interest could be
determined by reference to a Successor Rate or an Alternative Rate and that an Adjustment Spread may be applied
to such Successor Rate or Alternative Rate as a result of the replacement of the relevant benchmark or screen rate
(as applicable) originally specified with the Successor Rate or the Alternative Rate (as the case may be), together
with the making of certain Benchmark Amendments to the Conditions of such Covered Bonds, which in the case
of any Alternative Rate, any Adjustment Spread unless formally recommended or provided for and any
Benchmark Amendments shall be determined by the Issuer (acting in good faith in a commercially reasonable
manner and by reference to such sources as it deems appropriate, which may include consultation with an
Independent Adviser). Any Adjustment Spread that is applied may not be effective to reduce or eliminate
economic prejudice to investors. The use of a Successor Rate or Alternative Rate (including with the application
of an Adjustment Spread) will still result in any Covered Bonds linked to or referencing a benchmark performing
differently (which may include payment of a lower Rate of Interest) than they would if the relevant benchmark
were to continue to apply in its current form.
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In certain circumstances the ultimate fall-back for the purposes of calculation of interest for a particular Interest
Period may result in the Rate of Interest for the last preceding Interest Period being used. This may result in the
effective application of a fixed rate for Floating Rate Covered Bonds based on the rate which was last observed
on the Relevant Screen Page or the initial Rate of Interest applicable to such Covered Bonds on the Interest
Commencement Date. In addition, due to the uncertainty concerning the availability of any Successor Rate or
Alternative Rate, any determinations that may need to be made by the Issuer and the involvement of any
Independent Adviser, the relevant fall-back provisions may not operate as intended at the relevant time.

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

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

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

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

Risks related to the emergence of coronavirus COVID-19

The recent emergence of coronavirus COVID-19 (COVID-19) poses a new risk to the business and financial
position of the Bank and has affected investment sentiment on a global scale, resulting in a significant increase in
volatility in the global capital markets. In addition, the outbreak has resulted in restrictions on regional and
international travel, restrictions on gatherings of groups of people and prolonged closures of workplaces. This is
expected to have a material adverse effect on unemployment levels and on the global and Australian economies.

As at 4 August 2020, strong measures are being taken to contain the spread of COVID-19 in Australia. The state
of Victoria is experiencing an outbreak of COVID-19, resulting in resumption of restrictions across a large
proportion of the state and closure of borders with other Australian states and territories. Smaller clusters have
also been identified in the state of New South Wales.

There is ongoing uncertainty regarding the duration and severity of the impacts of COVID-19 and the associated
disruption to the local and global economies. While there has been significant government support and stimulus,
the Bank expects challenging economic conditions ahead. In the longer term increased credit losses are expected
from business insolvencies, higher consumer defaults due to rising unemployment and slower overall growth.

As a result of these changes in the operating environment, the ratings agencies took some action on Australian
banks in April 2020 and the Bank’s credit ratings may be negatively affected by the economic effects of COVID-
19 depending on the duration of restrictive measures in place in Australia and globally.

Certain sectors of Australia's economy are being significantly affected. The extent of the risk posed by COVID-
19 in the future is unclear; if the impact of the virus is severe or prolonged, this will likely have a material adverse
impact on the global as well as Australia's macroeconomic condition, which in turn may have a material adverse
impact on the Bank’s business, results of operations, financial condition and prospects. The Australian
Government has announced various support initiatives for the economy targeted at supporting businesses and
individuals. The Bank has expanded its support for small businesses and households with a range of new measures
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in response to a range of government initiatives. See further section "Other Developments — APRA and the RBNZ
developments in response to COVID-19 support”.

The Bank is subject to extensive regulation and operates in an environment of political scrutiny, which
could adversely impact its operations and financial condition

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

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

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

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

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

Any change in law, regulation, accounting standards, policy or practice of regulators, or failure to comply with
laws, regulation or policy, may adversely affect the Bank’s business, financial condition, liquidity, operations,
prospects and its reputation, and its ability to execute its strategy, either on a short-term or long-term basis.

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

Examples of significant regulatory reform under development in Australia include the review of Open Banking
(as defined below), APRA’s proposals to revise the capital framework for Authorised Deposit-taking Institutions
(ADIs) and the Treasury Laws Amendment (Design and Distribution Obligations and Product Intervention
Powers) Act 2019.

In 2019, the Australian Government legislated for an economy-wide Consumer Data Right (CDR). Monitoring
and enforcement of the CDR regime are jointly conducted by the ACCC and the Office of the Australian
Information Commission (OAIC). The CDR regime initially applies to banking (referred to as Open Banking).
The Group has established a dedicated team to support its Open Banking program. The Open Banking
requirements are being implemented, and will apply progressively to banks and other participants, for different
categories of data and disclosure methods, across multiple stages from February 2020 to June 2022. The
requirements involve complex system and application programming interface builds, rigorous security
requirements and extensive testing requirements, including end-to-end internal and industry testing. The Open
Banking requirements represent significant delivery and operational risks, which have been elevated by COVID-
19. The Group’s Open Banking program is actively managing these risks. The program is liaising regularly with
the ACCC inrelation to its implementation. While Open Banking provides the potential for competitors to develop
new or enhanced product offerings, it also provides an opportunity for the Bank to develop new or enhanced
product offerings.

The finalisation of the capital reforms, which are currently under consultation with APRA, may result in changes
to the risk-weighting framework for certain asset classes, which are expected to increase the Bank’s risk-weighted
assets (RWA) and accordingly (all things being equal) reduce the Bank’s CET1 Capital Ratio. As part of the
revisions to the capital framework, APRA is also consulting with the industry on approaches for achieving
international comparability, without changing the quantum amount of CET1 Capital ADIs are required to hold.
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In addition, on 9 July 2019, APRA announced its decision on the loss absorption capacity (LAC) to support the
orderly resolution of Australian ADIs which increased the total capital requirement for domestically systemically
important banks, such as the Bank, by 3%. APRA has stated that, over the next four years, it may consider feasible
alternatives to further increase the LAC by an additional 1-2%. The form of such alternatives remains uncertain,
and APRA has indicated that it expects to consult with the industry and other stakeholders.

The potential impacts of regulatory change are wide, and could include increasing the levels and types of capital
that the Bank is required to hold and restricting the way the Bank can conduct its business and the nature of that
business, such as the types of products that it can offer to customers.

Regulatory and political scrutiny

There is currently an environment of heightened scrutiny by the Australian Government and various Australian
regulators on the Australian financial services industry. As a result of the findings in February 2019 of the Royal
Commission (as defined in the “Glossary ) that inquired into the misconduct by financial services entities there
has and continues to be changes in laws, regulation and policies that impacts Australian financial services.

The Royal Commission also made a number of referrals to regulators for misconduct by financial institutions,
which has resulted in heightened levels of enforcement action across the industry including key regulators
investigating all matters raised by the Royal Commission.

The recommendations regarding the role of regulators, in particular ASIC’s ‘why not litigate® approach for
breaches of financial services law has lead to increased scrutiny by regulators and the Bank is seeing an increase
in investigation and litigation activity, which could potentially have a cumulative impact on costs and reputation.

There are currently a number of ongoing matters where regulators are investigating whether the Bank or a Group
entity has breached legal or regulatory obligations. Where a breach has occurred, regulators are likely to impose,
or apply to a court for, fines and/or other sanctions. These matters include investigations by APRA and ASIC of
issues which were referred to them by the Royal Commission, as well as a number of other matters notified to, or
identified by, regulators.

The Bank may be adversely affected by damage to its reputation

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

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

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

The Bank may be adversely impacted by a downturn in the Australian or New Zealand economies
As the Bank’s businesses are primarily located in Australia and New Zealand, its performance is dependent on

the state of these economies, customer and investor confidence, and prevailing market conditions in these two
countries.
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The Bank can give no assurances as to the likely future conditions of the Australian and New Zealand economies,
which can be influenced by many factors within and outside these countries, which are outside of its control,
including domestic and international economic events, political events, natural disasters and any other event that
impacts global financial markets.

China is one of Australia’s major trading partners and a significant driver of commodity demand and prices in
many of the markets in which the Bank and its customers operate. Anything that adversely affects China’s
economic growth, including the implementation of tariffs or other protectionist trade policy could adversely affect
Australian economic activity and, as a result, the Bank’s business, financial condition, operations and prospects.

The strength of the Australian economy is influenced by the strength of the Australian dollar. Significant
movements in the Australian dollar may adversely impact parts of the Australian economy and, in turn, the Bank’s
results of operations. See "Failure to hedge effectively against market risks (including adverse fluctuations in
exchange rates) could negatively impact the Bank’s results of operations" for more information.

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

The Bank may be adversely affected by deteriorations in the global financial markets

By the nature of its operations in various financial markets the Bank has previously been adversely impacted, both
directly and indirectly, by difficult business, economic and market conditions and could be adversely affected
should markets deteriorate again in the future. The financial system (or systems) within which it operates may
experience systemic shock due to market volatility, political or economic instability or catastrophic events.

A shock to or deterioration in the global economy could result in currency and interest rate fluctuations and
operational disruptions that negatively impact the Bank. For example, global economic conditions may deteriorate
to the extent that counterparties default on their debt obligations; countries re-denominate their currencies and/or
introduce capital controls; one or more major economies collapse; and/or global financial markets cease to operate,
or cease to operate efficiently. Sovereign defaults may adversely impact the Bank directly, through adversely
impacting the value of the Bank’s assets, or indirectly through destabilising global financial markets, adversely
impacting the Bank’s liquidity, financial performance or ability to access capital.

The Bank is subject to competition which may adversely affect its results

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

If the Bank is unable to compete effectively in its various businesses and markets, its market share may decline
and increased competition may also adversely affect the Bank’s results by diverting business to competitors or
creating pressure to lower margins to maintain market share.

The Bank may incur losses from operational risks associated with being a large financial institution

Operational risk is defined as the risk of economic gain or loss resulting from (i) inadequate or failed internal
processes and methodologies; (ii) people; (iii) systems and models used in making business decisions; or (iv)
external events. The continuity and resilience of the Bank’s operations is crucial for serving its customers,
upholding community trust and maintaining its reputation.
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The Bank’s use of third party suppliers and third party partnerships, especially those where they supply the Bank
with critical services such as key technology systems or support, also expose it to operational risks including the
potential for a severe event at a third party impacting the Bank.

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

There is also a risk that poor decisions may be made due to data quality issues, models that are not fit for purpose,
or inappropriate data management. This may cause the Bank to incur losses, or result in regulatory action.

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

The Bank may also be adversely impacted by failures in the efficacy, adequacy or implementation of its risk
management strategies, frameworks and processes. The emergence of unexpected risks or unanticipated impacts
of identified risks may result in financial or reputational losses for the Bank.

The Bank may be adversely impacted by information security risks, including cyber-attacks

The Bank’s businesses are highly dependent on its information technology systems, including those supplied by
external service providers, to securely process, store, keep private and transmit information. These information
technology systems are subject to information security risks. Information security risks for the Bank have
increased in recent years, in part because of: (i) the pervasiveness of technology to conduct financial transactions;
(ii) the evolution and development of new technologies; (iii) the Bank’s increasing usage of digital channels; (iv)
customers’ increasing use of personal devices that are beyond the Bank’s control systems; and (v) the increased
sophistication and broadened activities of cyber criminals.

Although the Bank takes protective measures and endeavours to modify these protective measures as
circumstances warrant, its computer systems, software and networks may be vulnerable to unauthorised access,
misuse, denial-of-service attacks, phishing attacks, computer viruses or other malicious code and other events.
These threats could result in the unauthorised release, gathering, monitoring, misuse, loss or destruction of
confidential, proprietary and other information of the Bank, its employees, customers or of third parties or
otherwise adversely impact network access or business operations.

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

The Bank may be adversely affected by human capital risk

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

The progression of new technologies, such as Artificial Intelligence, changing macroeconomic conditions, and
increasing regulatory expectations, requires leaders with new and different skill sets and deep banking expertise
to deliver the performance expected by shareholders. These skills may become more difficult to attract and retain,
particularly with the emergence of new non-traditional technology competitors who aim to compete directly in
the field of banking.

39



If the Bank has difficulty retaining or attracting highly qualified people for important roles, including key
executives and Board members, particularly in times of strategic change, the Bank’s business, operations and
financial condition could be adversely affected.

The Bank could suffer losses due to climate change

Climate change is systemic in nature, and is a significant long-term driver of both financial and non-financial
risks. A failure to respond to the potential and expected impacts of climate change will affect the Bank’s long-
term performance and can be expected to have group-wide impacts for the Bank in its lending (retail and business),
procurement and investment portfolios. These include, but are not limited to, impacts on the probability of default
and losses arising from defaults, valuations and collateral as well as portfolio performance.

The Bank recognises that inadequate assessment and management of the physical risk (arising from extreme
weather events and longer-term shifts in climate patterns) and transition risk (arising from legal, market,
regulatory, technology and reputational changes associated with a transition to a low carbon economy) of climate
change, have the potential to disrupt business activities, damage property and otherwise affect the value of assets,
and affect the Banks’ customers’ ability to repay loans.

Climate change therefore has the potential to impact the Bank’s franchise value, strategic risk and financial risk
and poses a risk to the Bank’s cost of capital.

The Bank is subject to compliance risks, which could adversely impact its future results and reputation

Compliance risk is the risk of legal or regulatory sanctions, material financial loss or loss of reputation that the
Bank may suffer as a result of its failure to comply, or perceived failure to comply, with the requirements of
relevant laws, regulatory bodies, industry standards and codes. Increasing volume, complexity and global reach
of such requirements, and the increased propensity for sanctions and the level of financial penalties for breaches
of requirements, could adversely impact the Bank’s results and reputation.

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

Compliance risk may also arise where the Bank interprets its obligations differently from regulators or a court.
The Bank’s business could be negatively impacted by substantial legal liability or regulatory action

Due to the nature of the Bank’s business, it is involved in litigation, arbitration and regulatory proceedings,
principally in Australia and New Zealand. Such matters are subject to many uncertainties, and the outcome of
individual matters cannot be predicted with certainty. If the Bank is ordered to pay money (for example, damages,
fines, penalties or legal costs), has orders made against its assets (for example, a charging order or writ of
execution), is ordered to carry out actions which adversely affect its business operations or reputation (for
example, corrective advertising) or is otherwise subject to adverse outcomes of litigation, arbitration and
regulatory proceedings, the Bank’s business, financial condition, operations, prospects and reputation may be
adversely affected.

Examples of litigation and regulatory investigations include:

e the shareholder class actions and an ASIC investigation both of which relate to the subject matter of the
proceedings that were commenced against the Bank by AUSTRAC (which have now been resolved);

o the four superannuation class action proceedings against Colonial First State Investments, in one of which
the Bank has also been joined as a party; and

e the class action brought against the Bank and Colonial Mutual Life Assurance Society (CMLA) on 10
June 2020, regarding the sale of consumer credit insurances for credit cards and personal loans, sold
between 1 January 2010 and 7 March 2018, to customers who were allegedly never eligible to claim
against the policy.
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The Bank may incur losses as a result of the inappropriate conduct of its staff

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

The Bank may incur losses associated with counterparty exposures

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

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

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

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

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

Further information on liquidity and funding risk is outlined in note 9.4 to the Bank’s audited consolidated and
non-consolidated annual financial statements for the financial year ended 30 June 2020 which provides an
overview of the Bank’s liquidity and funding risk management framework.

Adverse financial and credit market conditions may significantly affect the Bank’s ability to access international
debt markets, on which it relies for a substantial amount of its wholesale funding

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

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

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

The Bank may not be able to maintain adequate levels of liquidity and funding, which would adversely affect the
Bank’s business, financial condition, operations and prospects
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The Bank’s liquidity and funding policies are designed to ensure that it will meet its debts and other obligations
as and when they fall due. Although the Bank actively monitors and manages its liquidity and funding positions,
there are factors outside of its control which could adversely affect these positions, for example if financial
markets are closed for an extended period of time, or if a change in customer behaviour driven by low, zero or
negative interest rates leads to an outflow of deposits.

In addition to APRA’s Liquidity Coverage Ratio (LCR) requirements (effective 1 January 2015), the Bank must
comply with the Net Stable Funding Ratio (NSFR) requirements, which came into effect from 1 January 2018. If
the Bank fails to maintain adequate levels of liquidity and funding, it would adversely affect the Bank’s business,
financial condition, operations and prospects.

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

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

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

The Bank may be adversely affected by capital adequacy risk

The Bank must satisfy substantial capital requirements, subject to qualitative and quantitative review and
assessment by its regulators. Regulatory capital requirements influence how the Bank uses its capital, and can
restrict its ability to pay dividends and Additional Tier 1 distributions, or to make stock repurchases. The Bank’s
capital ratios may be affected by a number of factors, including earnings, asset growth, changes in the value of
the Australian dollar against other currencies in which the Bank conducts its business, and changes in business
strategy (including acquisitions, divestments, investments and changes in capital intensive businesses).

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

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

The Bank is regulated by APRA and other regulatory bodies and as such, is subject to extensive regulatory reforms
which may impact the Bank’s capital. For example, the Reserve Bank of New Zealand (RBNZ) finalised a
comprehensive review of the capital adequacy framework applying to registered banks in New Zealand. Among
the requirements confirmed on 5 December 2019 are: an increase in the RWA of internal ratings based banks to
approximately 90% of that required under the standardised approach; an increase in the Tier 1 capital requirement
for those banks deemed systemically important to 16% of RWA (currently 8.5%), 13.5% of which must be in the
form of CET1 capital (currently 7%); phasing out of existing Additional Tier 1 and Tier 2 contingent instruments
issued by New Zealand banks, as these will no longer be eligible under RBNZ’s new capital criteria; and a 7-year
transition period for banks to meet the new requirements, starting from 1 July 2021. The capital requirements
discussed above, or any future proposed requirements or regulatory reforms (if enacted), may adversely impact
the Bank’s financial position.

The Bank may be adversely affected by market risks including interest rates and exchange rates

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

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

Additionally, a significant proportion of the Bank’s wholesale funding and some of its profits and investments are
in currencies other than the Australian dollar, principally the U.S. dollar and the Euro. This exposes the Bank to
exchange rate risk on these activities, as the Bank’s functional and financial reporting currency is the Australian
dollar. These activities are hedged where appropriate, however there are also risks associated with hedging, for
example, a hedge counterparty may default on its obligations to the Bank. For a description of these specific risks,
see note 9.3 to the Bank’s audited consolidated and non-consolidated annual financial statements for the financial
year ended 30 June 2020. There can be no assurance that the Bank’s exchange rate hedging arrangements or
hedging policy will be sufficient or effective. The Bank’s results of operations may be adversely affected if its
hedges are not effective to mitigate exchange rate risks, if the Bank is inappropriately hedged or if a hedge provider
defaults on its obligations under the Bank’s hedging agreements.

The Bank’s results could be adversely impacted by strategic risks

Strategic risk is the risk of material value destruction or less than planned value creation, due to changes in the
Bank’s external and internal operating environment. Examples of strategic risk include:

e suboptimal allocation and balance of the Bank’s resources to execute on its strategic objectives;

e ineffective delivery of the Bank’s strategy (for example due to operational complexity or the pace of
execution being too fast for processes, people and systems to work as they need to, or too slow to keep
pace with the changing environment); and

o the inability of the Bank to keep pace with intensified competition from traditional and non-traditional
financial services players across key value pools.

While the Board of the Bank regularly monitors and discusses the Bank’s operating environment, strategic
objectives and implementation of major strategic initiatives, there can be no assurance that such objectives and
initiatives will be successful or that they will not adversely impact the Bank.

The Bank's performance and financial position may be adversely affected by acquisitions or divestments
of businesses

The Bank undertakes divestments and strategic reviews as needed and may continue to divest businesses or
capabilities it considers non-core or wind down businesses or product areas.

There is a risk that the cost and pace of executing divestments, including as a result of external approvals, may
cause the Bank to experience disruptions in the divestment, transition or wind down process, including to existing
businesses, which may cause customers to remove their business from the Bank or have other adverse impacts to
the Bank.

From time to time, the Bank evaluates and undertakes acquisitions of other businesses. There is a risk that the
Bank may not achieve the expected synergies from the acquisition, and may experience disruptions to its existing
businesses due to difficulties in integrating the systems and processes of the acquired business. These may cause
the Bank to lose customers and market share, and incur financial losses.

Multiple divestments and/or acquisitions at the same time may exacerbate these risks.
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The Bank could be adversely impacted by investor activism

The Bank has in the past been, and may in the future be, challenged on its strategy by shareholders, including
institutional shareholders and special interest groups. Areas which have attracted investor activism in Australia
include making socially responsible investment and avoiding financing or interacting with businesses that do not
demonstrate responsible management of environmental and social issues. The prevalence of investor activism
could impact management’s decision-making and implementation of the Bank’s initiatives, which in turn could
adversely affect its financial results.

The Bank may be adversely impacted by insurance risk

Events that the Bank has provided insurance against may occur more frequently or with greater severity than
anticipated, which could adversely impact the Bank. In the Bank’s general insurance business, this risk is mainly
driven by weather related incidents (such as storms, floods or bushfires) and other catastrophes.

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

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

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

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

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

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

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

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

Excess Proceeds received by the Bond Trustee

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

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

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

Following the service of a Notice to Pay on the Covered Bond Guarantor, the Covered Bond Guarantor's ability
to meet its obligations under the Covered Bond Guarantee will depend on (a) the realisable value of Selected
Mortgage Loan Rights forming part of the Assets of the Trust, (b) the Principal Collections and Finance Charge
Collections generated by the Mortgage Loan Rights forming part of the Assets of the Trust and the timing thereof,
(c) amounts received from the Swap Providers, (d) the realisable value of Substitution Assets and Authorised
Investments held by it and (e) the receipt by it of credit balances and interest on credit balances on the GIC
Account. Recourse against the Covered Bond Guarantor under the Covered Bond Guarantee is limited to the
aforementioned assets and the Covered Bond Guarantor will not have any other source of funds available to meet
its obligations under the Covered Bond Guarantee.

If a Covered Bond Guarantor Event of Default occurs and is continuing and the Security created by or pursuant
to the Security Deed is enforced, the realisation of the Charged Property may not be sufficient to meet the claims
of all the Secured Creditors, including the Covered Bondholders.

If, following enforcement of the Security constituted by or pursuant to the Security Deed, the Secured Creditors
have not received the full amount due to them pursuant to the terms of the Programme Documents, then they may
still have an unsecured claim against the Issuer for the shortfall. There is no guarantee that the Issuer will have
sufficient funds to pay that shortfall.
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Covered Bondholders should note that the Asset Coverage Test has been structured to ensure that the Adjusted
Aggregate Mortgage Loan Amount is an amount at least equal to the Australian Dollar Equivalent of the aggregate
Principal Amount Outstanding of the Covered Bonds for so long as Covered Bonds remain outstanding prior to
the service of a Notice to Pay on the Covered Bond Guarantor and/or, a Covered Bond Guarantee Acceleration
Notice on the Covered Bond Guarantor and the Issuer, which should reduce the risk of there ever being a shortfall
(although there is no assurance of this — in particular, the sale of further Mortgage Loan Rights by the Seller to
the Covered Bond Guarantor may be required to remedy a breach of the Asset Coverage Test).

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

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

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

Reliance of the Covered Bond Guarantor on third parties

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

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

(b) the Trust Manager has been appointed to provide the administration and cash management services set
out in the Programme Documents including, without limitation, assisting the Covered Bond Guarantor
in operating the Trust Accounts, keeping and maintaining records, causing annual accounts of the Trust
to be audited and directing the Covered Bond Guarantor in relation to investing moneys standing to the
credit of the GIC Account in Substitution Assets or Authorised Investments;

(© the Trust Manager has been appointed to provide the calculation services set out in the Programme
Documents including, without limitation, doing all calculations on each Determination Date which are
required to determine whether the Legislated Collateralisation Test and the Asset Coverage Test or the
Amortisation Test or the Pre-Maturity Test, as the case may be, are satisfied or otherwise and providing
information to the Cover Pool Monitor;

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

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

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

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

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

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

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

The Servicer is required to act as collecting agent for the Covered Bond Guarantor (for itself and as trustee of the
CBA Trust) in respect of all payments in respect of the Mortgage Loan Rights forming part of the Assets of the
Trust (including, without limitation, a Mortgage Loan Scheduled Payment). If the Servicer receives, during a
Collection Period, any money whatsoever arising from the Mortgage Loan Rights forming part of the Assets of
the Trust which money belongs to the Covered Bond Guarantor and such money is to be paid to the GIC Account
pursuant to the Servicing Deed, the Servicer will hold such money on trust for the Covered Bond Guarantor. The
Servicer is entitled to commingle such money with any other money held by it. In the event of an insolvency of
the Servicer, the ability of the Covered Bond Guarantor to trace and recover any such commingled money may
be impaired. The risk of the Servicer not making payment on each Distribution Date immediately following the
end of a Collection Period is mitigated by an obligation of the Servicer to transfer the collections into the GIC
Account within two Local Business Days of receipt if the Servicer's credit ratings are downgraded below a short-
term credit rating of P-1 from Moody's or F1 from Fitch or a long-term credit rating of A from Fitch (or, if Fitch
has placed the Servicer on ratings watch negative at the relevant time, below a short-term credit rating of F1+
from Fitch or a long-term credit rating of A+ from Fitch).
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None of the Covered Bond Guarantor, the Security Trustee nor the Bond Trustee is obliged in any circumstances
to act as a Servicer or to monitor the performance by the Servicer of its obligations.

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

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

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

Change of counterparties

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

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

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

Reliance on Swap Providers

In order to hedge certain interest rate, currency or other risks in respect of amounts received by the Covered Bond
Guarantor under the Mortgage Loans, the amounts standing to the credit of the GIC Account, any Substitution
Assets or Authorised Investments and any other assets that the Covered Bond Guarantor may hold from time to
time, and amounts payable by the Covered Bond Guarantor under the Intercompany Loan Agreement and/or the
Demand Loan Agreement to the Bank and/or amounts payable by the Covered Bond Guarantor under the Covered
Bond Guarantee to Covered Bondholders in respect of the Covered Bonds on issue, the Covered Bond Guarantor
will enter into certain swap transactions with swap providers (each, a Swap Provider).
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If the Covered Bond Guarantor fails to make timely payments (except where the terms of the relevant Swap
Agreement provide for a pro rata reduction on both legs of any relevant transaction thereunder where the Covered
Bond Guarantor has insufficient funds to make the payment in full) of amounts due under any Swap Agreement,
then it will have defaulted under that Swap Agreement and such Swap Agreement may be terminated. Further, a
Swap Provider is only obliged to make payments to the Covered Bond Guarantor if the Covered Bond Guarantor
complies with its payment obligations under the relevant Swap Agreement. If a Swap Agreement (or any
transactions thereunder) terminates or the relevant Swap Provider is not obliged to make payments or if it defaults
in its obligations to make payments of amounts in the relevant currency equal to the full amount to be paid to the
Covered Bond Guarantor on the relevant payment date under such Swap Agreement, the Covered Bond Guarantor
will be exposed to changes in the relevant currency exchange rates to Australian Dollars (where relevant) and to
any changes in the relevant rates of interest. Unless a replacement swap is entered into, the Covered Bond
Guarantor may have insufficient funds to make payments under the Intercompany Loan Agreement, the Demand
Loan Agreement or the Covered Bond Guarantee.

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

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

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

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

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

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

Insolvency proceedings and subordination provisions

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

The UK Supreme Court has held that a subordination provision of the type described above is valid under English
law. However, contrary to the determination of the UK Supreme Court, the US Bankruptcy Court for the Southern
District of New York has held that such a subordination provision is unenforceable under U.S. bankruptcy law
and that any action to enforce such a provision would violate the automatic stay which applies under such law in
the case of a U.S. bankruptcy of the counterparty. However, in a subsequent decision in relation to a similar
matter, the U.S. Bankruptcy Court for the Southern District of New York held that such a subordination provision
can be enforceable in certain circumstances. The implications of the conflict in the findings of the English courts
and the U.S. Bankruptcy Court remain unresolved at this time. Furthermore, Australia has recently introduced
legislation that makes ipso facto clauses unenforceable. See “Legal and other considerations - Ipso Facto
Moratorium”.
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An appeal against the 2018 U.S. District Court decision has since been filed, however that appeal has not yet been
decided. In the interim, the 2018 decision provides comfort that flip clauses will be captured by the safe harbour
provisions protecting a swap participant's rights under a swap transaction under the U.S. Bankruptcy Code. The
implications of these conflicting judgments of the UK Supreme Court and the U.S. Bankruptcy Court may not be
settled until any right of appeal against the 2018 U.S. District Court decision has been exhausted and the position
in the United States is resolved.

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

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

Limited description of the Mortgage Loan Rights

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

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

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

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

Maintenance of Mortgage Loan Rights
Asset Coverage Test

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

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

Amortisation Test

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

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

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

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

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

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

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

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

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

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

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

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

but prior to the service of a Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and
the Issuer, the Trust Manager must direct the Covered Bond Guarantor to, and the Covered Bond Guarantor must,
sell Selected Mortgage Loan Rights (selected on a basis that is representative of the Mortgage Loan Rights then
forming part of the Assets of the Trust).
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The proceeds from any such sale must be deposited into the GIC Account and applied in accordance with the
applicable Priority of Payments (see "Overview of the Principal Documents — Mortgage Sale Agreement — Sale
by Seller of Mortgage Loan Rights™).

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

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

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

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

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

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

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

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

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

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

There is no guarantee that the proceeds of realisation of the Charged Property will be in an amount sufficient to
repay all amounts due to the Secured Creditors (including the Covered Bondholders) under the Covered Bonds
and the Programme Documents.

If a Covered Bond Guarantee Acceleration Notice is served on the Covered Bond Guarantor and the Issuer, then
the Covered Bonds may be repaid sooner or later than expected or not at all.

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

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

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

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

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

(e) risks in relation to some types of Mortgage Loans which may adversely affect the value of the Mortgage
Loan Rights forming part of the Assets of the Trust;
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()] changes in interest rates which may adversely affect the value of fixed rate Mortgage Loans;
(9) limited recourse to the Seller;

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

(i) the state of the Australian economy and/or residential mortgage market (which may impact potential
buyers);

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

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

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

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

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

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

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

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

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

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

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

Australian Mortgage Market

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

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

Geographic concentration of the Mortgage Loans

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

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

There is no guarantee that the geographic concentration risk within Australia will be mitigated by the way the

pool of Mortgage Loans is selected for the Trust, as the Mortgage Loans may not be selected from different
geographic regions within Australia.
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Default by Borrowers in paying amounts due on their Mortgage Loans

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

In addition, and as a result of COVID-19, Borrowers may face difficulty in paying amounts due on their Mortgage
Loans as a result of illness or inability to work as a result of social distancing measures adopted by the Australian
Government. The Bank, as Seller, is aware of the Australian Government guidance to allow affected Borrowers
to take payment holidays or defer certain payments on their Mortgage Loans as a result of easing the social and
economic effects of COVID-19. The Bank, as Seller, has responded to the Australian Government guidance and
has put in place a number of financial support measures for its retail customers (see section "Risks related to the
emergence of coronavirus COVID-19" above and sections “Recent Developments — APRA and the RBNZ
developments in response to COVID-19 support” and “Recent Developments — APRA deferral of scheduled capital
framework reforms” below for further information). Investors should be aware that any Mortgage Loans which
are directly impacted by the related Borrower benefitting from any financial assistance packages will not be
deemed to be in arrears or a Defaulted Mortgage Loan for the purposes of the Asset Coverage Test.

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

In addition, the ability of a Borrower to sell a property charged by a Mortgage which secures a Mortgage Loan at
a price sufficient to repay the amounts outstanding under that Mortgage Loan will depend upon a number of
factors, including the availability of buyers for that property, the value of that property and property values and
the property market in general at the time of such proposed sale. Downturns in the Australian economy have had,
and could continue to have, a negative effect on the housing market.

Further, the mortgage loan market in Australia is highly competitive. This competitive environment may affect
the rate at which the Seller originates new Mortgage Loans, the lending spreads and may also affect the repayment
rate of existing Mortgage Loans.

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

The Current Principal Balance of any Mortgage Loans forming part of the Assets of the Trust that are Defaulted

Mortgage Loans will be given a zero value for the purposes of any calculation of the Asset Coverage Test and the
Amortisation Test and the Legislated Collateralisation Test.
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Enforcement of Mortgage Loans can involve substantial costs and delays and may not permit full recovery
by the Servicer

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

Seller to initially retain legal title to the Mortgage Loan Rights

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

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

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

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

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

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

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

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

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

Set-off

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

The Servicing Guidelines

Each of the Mortgage Loans forming part of the Assets of the Trust originated by the Seller will have been
originated in accordance with the Seller's policies and guidelines applicable at the time of origination. In the event
of the sale of any new Mortgage Loan Rights to the Covered Bond Guarantor, representations and warranties will
at such time be given by the Seller to the Covered Bond Guarantor that the Mortgage Loans relating to such new
Mortgage Loan Rights were originated in the ordinary course of the Seller's business and since that time the Seller
has dealt with those Mortgage Loans in accordance with the Servicing Guidelines and the Servicing Standards.
The Seller's policies and guidelines consider a variety of factors such as a potential Borrower's credit history,
employment history and status and repayment ability, as well as the value of the Land to be mortgaged. The Seller
retains the right to amend or revise its Servicing Guidelines as determined from time to time.
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If any new Mortgage Loan Rights which have been originated under revised Servicing Guidelines are then sold
to the Covered Bond Guarantor pursuant to the terms of the Mortgage Sale Agreement, the characteristics of the
Mortgage Loan Rights forming part of the Assets of the Trust could at such time change. This could lead to a
delay or reduction in the payments received by the Covered Bondholders under the Covered Bond Guarantee.

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

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

Basel Capital Accord

The Basel Committee on Banking Supervision (BCBS) has implemented a set of capital, liquidity and funding
reforms known as “Basel I11”. The objectives of the reforms are to increase the quality, consistency and
transparency of capital, to enhance the risk coverage framework, and to reduce systemic and pro-cyclical risk.
The major reforms including the application of the capital conservation buffer, were implemented on a phased
approach up to 1 January 2019.

The BCBS capital reforms were implemented in Australia from 1 January 2013. APRA has adopted a more
conservative approach than the minimum standards published by the BCBS and also adopted an accelerated
timetable for implementation.

The APRA prudential standards require a minimum CET1 ratio of 4.5% effective from 1 January 2013. An
additional CET1 capital conservation buffer of 3.5%, inclusive of a Domestic Systemically Important Bank
requirement of 1% and a countercyclical capital buffer (CCyB) of 0% (effective from 1 January 2016), brings the
CET1 requirement to at least 8%. In January 2019, APRA announced that the CCyB for Australian exposures will
remain at 0%. The Bank has limited exposures to those offshore jurisdictions in which a CCyB in excess of 0%
has been imposed.

In July 2017, APRA released an information paper establishing the quantum of additional capital required for the
Australian banking sector to have capital ratios that are unquestionably strong. APRA’s expectation in relation to
the concept of unquestionably strong is that the Australian major banks will operate with a CET1 average
benchmark ratio of 10.5% or more by 1 January 2020. As of 30 June 2020, the Group’s level 1 CET1 capital ratio
was well in excess of this benchmark at 11.9%.

In calendar year 2018, APRA issued a number of consultation documents related to proposed revisions to the
overall design of the capital framework in order to improve the transparency, international comparability and
flexibility. APRA intends to implement these reforms by 1 January 2022.

Restrictions on Transfer

The Covered Bonds and the Covered Bond Guarantee have not been and will not be registered under the Securities
Act, and may not be offered or sold in the United States or to or for the benefit of U.S. persons unless such
securities are registered under the Securities Act or pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act.
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No sale, assignment, participation, pledge or transfer of a Covered Bond or any interest therein may be made
unless made in compliance with the transfer and selling restrictions set forth under ""Subscription and Sale and
Selling Restrictions" below.

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

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

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

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

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

Withholding Tax Obligations

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

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

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

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

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

Currency exchange rate risks and exchange controls

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

Changes of law and/or regulatory, accounting and/or administrative practices

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

Anti-Money Laundering and Counter-Terrorism Financing Act

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

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

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

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

Personal Property Securities regime

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

property.

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

(@) another security interest may take priority;

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

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

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

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

There is uncertainty on aspects of the implementation of the PPSA regime from a legal and practical perspective

because the PPSA significantly altered the law relating to secured transactions. There are issues and ambiguities
in respect of which a market view or practice will evolve over time.
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Consumer Credit Legislation
Consumer Credit Legislation

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

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

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

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

€)] in the case of a debtor, vary the terms of a Mortgage Loan on the grounds of hardship;

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

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

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

(e) obtain restitution or compensation from the credit provider in relation to any breaches of the National
Consumer Credit Protection Laws in relation to the Mortgage Loan or a related Mortgage or guarantee;

(j)] seek various remedies for other breaches of the National Consumer Credit Protection Laws;

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

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

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

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

Where a systemic contravention affects contract disclosures across multiple Mortgage Loans, there is a risk of a

representative or class action under which a civil penalty could be imposed in respect of all affected Mortgage
Loan contracts. If borrowers, guarantors or mortgagors suffer any loss, orders for compensation may be made.
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Under the National Consumer Credit Protection Laws, ASIC will also be able to make an application to vary the
terms of a contract or a class of contracts on the above grounds if this is in the public interest (rather than limiting
these rights to affected debtors).

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

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

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

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

Federal Consumer Credit Regime

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

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

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

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

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

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

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

The terms of a Mortgage Loan or a related mortgage or guarantee may be subject to review for being "unfair"
under Part 2 of the Australian Competition and Consumer Act 2010 (Cth) and the Australian Securities and
Investments Commission Act 2001 (Cth) (ASIC Act) and/or Part 2B of the Fair Trading Act 1999 (Vic) (the Fair
Trading Act), depending on when the relevant credit contract was entered into.
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From 1 January 2011 the unfair contract terms provisions in the ASIC Act were aligned to the equivalent
provisions in the Australian Consumer Law (the ACL) contained at Schedule 2 of the Australian Competition and
Consumer Act 2010 (Cth), a single, Australian national consumer law which replaces provisions in 17 Australian
national, State and Territory consumer laws. The unfair contract terms regime under the ASIC Act commenced
on 1 July 2010, while the application of the unfair contract terms regime to credit contracts under the Fair Trading
Act commenced in June 2009.

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

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

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

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

Effect of Orders

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

Seller and Servicer obligations

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

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

Volcker Rule

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

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

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

Ipso Facto Moratorium

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

The Act took effect on 1 July 2018 and applies to ipso facto rights arising under contracts, agreements or
arrangements entered into at or after that date, subject to certain exclusions. On 21 June 2018, the Australian
Government introduced the Corporations Amendment (Stay on Enforcing Certain Rights) Regulations 2018 (the
Regulations) which sets out the types of contracts that will be excluded from the operation of the stay on the
enforcement of ipso facto rights.

The Regulations provide that a contract, agreement or arrangement that is, or governs securities, financial
products, bonds or promissory notes will be exempt from the moratorium. Furthermore, a contract, agreement or
arrangement under which a party is or may be liable to subscribe for, or to procure subscribers for, securities,
financial products, bonds or promissory notes is also excluded from the stay. However, as the Act and the
Regulations are new to the insolvency regime in Australia, they have not been the subject of judicial interpretation.
If the Regulations are determined not to exclude the Covered Bonds from their operation under the exclusions
mentioned above or any other exclusion under the Regulations, this may render unenforceable in Australia
provisions of the Covered Bonds conditioned solely on the occurrence of events giving rise to ipso facto rights.

APRA’s crisis management powers

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

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

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

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

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

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

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

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

Bearer Covered Bonds

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

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

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

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

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

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

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

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

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

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

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

Registered Covered Bonds (other than N Covered Bonds)

The Registered Covered Bonds of each Tranche offered and sold in reliance on Regulation S (other than N
Covered Bonds) will initially be represented by a global covered bond in registered form (a Regulation S Global
Covered Bond). Prior to expiry of the Distribution Compliance Period applicable to each Tranche of Covered
Bonds