PROGRAMME CIRCULAR

Incorporated in Australia with limited liability

U.S.$70,000,000,000*
Euro Medium Term Note Programme

*Combined programme limit for the Euro Medium Term Note Programme of ASB Finance Limited and Commonwealth Bank of Australia. This
Programme Circular relates to Notes to be issued under such programme by Commonwealth Bank of Australia only.

Commonwealth Bank of Australia (the “Issuer” or the “Bank™) may from time to time issue Euro Medium Term Notes (the “Notes™) in any
form contemplated in “Conditions of the Noté&sherein and as described in “Overview of the Programriidaerein.

The Notes will be issued from time to time to aremore of the Dealers specified on p&geach a “Dealer” and together the “Dealers”,
which expression shall include any additional Dealers appointed under the Programme (as defined below) from time tietenegsRe
this Programme Circular to tHeelevant Dealer” shall, in the case of an issue of Notes being (or intended to be) subscribed by more than
one Dealer, be to all Dealers agreeing to subscribe for such Notes.

An investment in Notes issued under the Programme involves certain risks. For adiscussion of these risks see “Risk Factors”.

The Issuer has been rated ABy Standard & Poor’s (Australia) Pty. Ltd. (“S&P”), Aa3 by Moody’s Investors Service Pty Ltd.
(“Moody’s”) and AA- by Fitch Australia Pty ld (“Fitch”). None of S&P, Moody’s or Fitch is established in the European Union (the “EU”)

or registered in accordance with Regulation (EC) No. 1060/2009 (as amended) (the “CRA Regulation”). However, Commission
Implementing Decision 2012/627/EU providestttihe Australian legal and supervisory framework for credit rating agencies shall be
considered as equivalent to the requirements of the CRA Regulation and &&hR Gflobal Ratings Europe Limitedoody’s Investors
Service Ltd. and Fitch Ratingsrhited which are established in t#J and registered under the CRA Regulation (and, as such are included
in the list of credit rating agencies published by the European Securities and Markets Authority (“ESMA”) on its website (at
http://www.esma.europa.eu/page/tisgistereeandcertified CRAs) in accordance with such Regulation) currently endorse the credit
ratings of S&P, Moody’s and Fitch, respectively, for regulatory purposes in theEU. There can be no assurance that such endorsement of the
credit ratings of S&P, Moody’s and Fitch will continue.

Notes issued under the Programme may be rated or unrated by any one or more of the rating agencies referred to alaoVean¢éhere
Notes is rated, such rating will be disclosed in the Final Terms and will not necessarily be the same as the rating dssitsser by the
relevant rating agency. A security rating is not a recommendation to buy, sell or hold securitiey Badsuoigect to suspension, reduction
or withdrawal at any time by the assigning rating agency.

Application has been made to thinited KingdomFinancial Conduct Authoritythe “FCA”) acting in its capacity as the competent
authority for Notes to be issuelliring the period of 12 months from the date of this Programme Circular under this U.S.$70,000,000,000
Euro Medium Term Note Programme (the “Programme”) to be admitted to the official list of the FCA (the “Official List”) and to the

London Stock Exchangglc (the “London Stock Exchange”) for such Notes to be admitted to trading on the London Stock Exchange’s

regulated market. References in this Programme Circular to Notes being “listed” (and all related references) shall mean that such Notes have

been adnited to trading on the London Stock Exchange’s regulated market and have been admitted to the Official List. The London Stock
Exchange’s regulated market is a regulated market for the purposes of the Markets in Financial Instruments Directive (Directive
2014/65EV).

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Nettsn arber
information which is applicable to each Tranche (as defined under “Conditions of the Notes™) of Notes will be set out in a final terms
document (the “Final Terms”) which, where listed, will be delivered to the FCA and the London Stock Exchange. CopieshefFinal

Terms in relation to Notes to be listed tie London Stock Exchange will also be published on the website of the London Stock Exchange
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IMPORTANT INFORMATION

This Programme Circular comprises a base prospectus for Gowmalth Bank of Australia only for the
purposes of Article 5.4 of the Prospectus Directiwhen used in this Programme Circul&Prospectus
Directive” means Directive 2003/71/EC (as amended or supersedgdand includes any relevant implementing
measuren a relevant Member State of the European Economic @inedEEA”).

The Issuer accepts responsibility for the information contained in this Programme Circular and the Final Terms
for each Tranche of Notes issued under the Programme. To the best ofwhedge of the Issuer (which has

taken all reasonable care to ensure that such is the case) the information contained in this Programme Circular,
is in accordance with the facts and does not omit anything likely to affect the import of such information.

This Programme Circular is to be read in conjunction with all documents which are deemed to be incorporated
in it by reference (see “Documents Incorporated by Reference™). This Programme Circular shall be read and
construed on the basis tlihbsedocuments are so incorporated and form part of this Programme Circular.

The Dealers (which term in this paragraph and the third paragraph below includes Commonwealth Bank of
Australia in its capacity aa dealer but does not include Commonwealth Bank of Australia in its capacity as
issuer of the Notes) have not separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made agspoasibility or liability is accepted

by the Dealers as to the accuracy or completeness of the information contained in this Programme Circular or
any further information supplied by the Issuer in connection with the Notes.

No person has been authorisedgive any information or to make any representation not contained in this
Programme Circular or any further information supplied in connection with the Programme or the Notes and, if
given or made, such information or representation must not be rglmd as having been authorised by the
Issuer or any of the Dealers.

Neither this Programme Circular nor any further information supplied in connection with the Programme or any
Notes is intended to provide the basis of any credit or other evaluation anid slod be considered as a
recommendation by the Issuer or any of the Dealers that any recipient of this Programme Circular or any further
information supplied in connection with the Programme or the Notes should purchase any Notes. Each investor
contempléing purchasing Notes should make its own independent investigation of the condition and affairs, and
its own appraisal of the creditworthiness, of the Issuer. Neither this Programme Circular nor any further
information supplied in connection with the Pragime or the Notes constitutes an offer or invitation by or on
behalf of the Issuer or any of the Dealers to any person to subscribe for or to purchase any Notes.

The delivery of this Programme Circular does not at any time imply that the informatiorinednta it
concerning the Issuer is correct at any time subsequdts date or that any further information supplied in
connection with the Programme or the Notes is correct as of any time subsequent to the date indicated in the
document containing theame. The Dealers expressly do not undertake to review the financial or other
condition or affairs of the Issuer or any of its subsidiaries during the life of the Programme. Investors should
review, inter alia, the most recent financial statements of $®uér when deciding whether or not to purchase

any Notes.

The distribution of this Programme Circular and the offer or sale of the Notes may be restricted by law in certain
jurisdictions. Persons into whose possession this Programme Circular or any Notesmust inform
themselves about, and observe, any such restrictions. In particular, there are restrictions on the distribution of
this Programme Circular and the offer or sale of the Notes in the United StatEg§AK@cluding the United
Kingdom and Luembourg), Japan, Australia, New Zealand, Hong Kong,PlRE Macau (each as defined

below), the Republic of KoreaSingapore and Taiwan (see “Subscription and Sale”).

The Notes have not been and will nat kegistered under thd.S. Securities Act of 1933, as amended (the
“Securities Act”) or any U.S. State securities laws and may not be offered or sold in the United States or to, or
for the account or benefit of, U.S. persons as defined in Regulation & thel 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 and any other juris@etiG8ubscription and

Sale™).



IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes includes a legend
entitled "Prohibition of Sales to EEA Retail Investors", the Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in
the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Articlel(1) of Directive 2014/65/EUas amended;MiFID I17); (ii) a customer within

the meaning of Directive 2002/92/E@s(amendedr supersedgdwhere that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFIPor (iii) not a qualified investor as defined

in the Prospectus Directive. Consequently no key information document required by Regulation (EU) No
1286/2014 §s amendedhe “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them

available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

MIFID 11 product governance / target market — The Final Terms in respect of any Notegy include a

legend entitled "MiFID Il Product Governance" which will outline the target market assessment in respect of the
Notes and which channels for distribution of the Notes are appropriate. Any merigsequently offering,

selling or recommending the Notes“@stributor’) should take into consideration the target market assessment;
however, a distributor subject MiFID Il is responsible for undertaking its own target market assessment in
respect othe Notes (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 Product Governance
rules under EU Delgated Directive 2017/593 (thdiFID Product Governance Rul8s any Dealer subscribing
for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor
any of their respective affiliates will be a marnutaer for the purposefdhe MiFID Product Governance Rules.

Product Classification pursuant to Section 309B of the Securities and Futures Act (Chapter 289 of
Singapore) — In connection with Section 309B of the Securities and Futures Act (Chapter 289)ap&ie és
amendedr modified the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations 2018

of Singapore (the “CMP Regulations 2018”), unless otherwise stated in the applicabileal Terms all Notes

shall be prescribed capital rkats products (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018) and Excluded Investment Products (as defined in the Monetary Authority of Singapore (the
“MAS”) Notice SFA 04-N12: Notice on the Sale of Investment Praguand in the MAS Notice FAAI16:

Notice on Recommendations on Investment Products)

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its owrcwinstances. In particular, each potential
investor may wish to consider, either on its own or with the help of its financial and other professional advisers,
whether it:

() has sufficient knowledge and experience to make a meaningful evaluation of the thotegrits
and risks of investing in the Notes and the information contained or incorporated by reference in this
Programme Circular or any applicable supplement;

(i) bhas access to, and knowledge of, appropriate analytical tools to evaluate, in the coriext of
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(iii) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Noteswhere the currency for principal or interest payments is different from the potential
investor’s currency;

(iv) understands thoroughly the terms of the Notes and is familiar with the behaviour of financial markets;
and

(v) is able to evaluate possible scenariasdioonomic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.



Legal investment considerations may restrict certain investments. The investment activities of certain investors
are subject to investmt laws and regulations, or review or regulation by certain authorities. Each potential
investor should determine whether and to what extent (1) Notes are legal investments for it, (2) Notes can be
used as collateral for various types of borrowing and{3¢r restrictions apply to its purchase or pledge of any
Notes. Financial institutions should consult their legal advisors or the appropriate regulators to determine the
appropriate treatment of Notes under any applicableb@sled capital or similar les.

PRESENTATION OF INFORMATION

In this Programme Circular, all references to:

) “U.S. dollars”, “USD” and “U.S.$” are to United States dollars;

. “JPY”, “Yen” and “¥” are to Japanese yen;

. “Sterling”, “GBP” and “£” are to pounds sterling;

. “AUD” and “A$” are to Australian dollars;

o “NZD” and “NZ$” are to New Zealand dollars;

. “HKD” and “Hong Kong dollars” are to the lawful currency of Hong Kong;

. “Renminbi”, “RMB” and “CNY” are to the lawful currency of the People’s Republic of China (the

“PRC’) which for purposesof this Programme Circular excludes the Hong Kong Special
Administrative Region of the PRCHong Kong”), the Macau Special Administrative Region of the
PRC (“Macau”) and Taiwan;

. “CHF” and “Swiss Francs” areto the lawful currency of Switzerland;

o “euro”, “EUR” and “€” refer to the currency introduced at the start of the third stage of European
Economic and Monetary Union pursuant to the Treaty on the Functioning &utiopean Unionas
amendedand

. “Issuer” or “Bank” are to Commonwealth Bank of Australand as appropriatéts subsidiaries

AUSTRALIAN BANKING LEGISLATION

The Issuer is an authorised depdaaiting institution (an “ADI”) for the purposes of the Banking Act 1959 of
Australia (the “Banking Act”). The Banking Act provides that, in the event an ADI becomes unable to meet its
obligations or suspends payment, the ADI’s assets in Australia are available to meet specified liabilities of the

ADI in priority to all other liabilities of the ADI (including, in the case of the Issuer, any Notes isswiei the
Programme). These specified liabilities include certain obligations of the ADI to the Australian Prudential
Regulation Authority (“APRA”) in respect of amounts payable by APRA to holders of protected accounts, other
liabilities of the ADI in Augralia in relation to protected accounts, debts to the Reserve Bank of Audtralia
“RBA”) and certain other debts to APRA. A “protected account” is, subject to certain conditions including as to
currency and unless prescribed otherwise by regulationaceount or a specified financial product: (a) where
the ADI is required to pay the accotmtlder, on demand or at an agreed time, the net credit balance of the
account, or (b) otherwise prescribed by regulation. The Australian Treasurer has publddadration of
products prescribed as protected accounts for the purposes of the Banking Act. Changes to applicable law may
extend the liabilities required to be preferred by law.

Any Notes issued under the Programme will not represent a protected asf;camé deposit with, the Issuer.

The liabilities which are preferred by law to the claim of a holder of a Note issued under the Programme will be
substantial and the Conditions of the Notes do not limit the amount of such liabilities which may beliocurre
assumed by the Issuer from time to time.

The offer or sale of any Notes under the Programme will not require disclosure under Part 6D.2 or Part 7.9 of
the Corporations Ac2001 of Australiathe “Corporations Act”) as the Issuer is an ADI under therBang Act

and section 708(19) of the Corporations Act provides that an offer of an ADI’s debentures for issue or sale does

not need such disclosure. Accordingly, this Programme Circular has not been, nor will be, lodged with nor
registered by the AustratiaSecurities and Investments CommisgfohSIC”).
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STABILISATION

In connection with the issue of any Tranche of Notes, one or more relevant Dealers (the “Stabilisation
Manager(s)”) (or persons acting on behalf of any Stabilisation Manager(s)) may, outside of Australia and
on a financial market operated outside of Australia, over-allot Notes or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail.
However stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date
on which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is made
and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue
date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche
of Notes. Any stabilisation action or over-allotment must be conducted by the relevant Stabilisation
Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in accordance with all
applicable laws and rules.
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Overview of the Programme

The following overview does not purport to be complete and is not a summary for the purposes of the
Prospectus Directive. The following overview is qualified in its entirety by the remainder of this Programme
Circular and, in relation to the terms and conditions of any particular Tranche of Notes, the applicable Final
Terms.

This Overview constitutes a general description of the Programme for the purposes of Article 22.5(3) of
Commission Regulation (EC) No 809/2004 iemplenting Directiv2003/71/EQthe Prospectus Regulation).

Words and expressions defined in “Form of the Notes” and “Conditions of the Notes” and not otherwise defined
shall have the same meanings in this Overview.

Issuer: Commonwealth Bank of Australia

Issuer Legal Entity Identifier (LEI): MSFSBD3QN1GSN7Q6C537

Description: Euro Medium Term Note Programme
Arranger: UBS AG London Branch
Dealers: Barclays Bak PLC

Barclays Capital Asia Limited

BNP Paribas

Citigroup Global Markets Limited
Commonwealth Bank of Australia
Credit Suisse Securities (Europe) Limited
Daiwa Capital Markets Europe Limited
Deutsche Bank AG, London Branch
Goldman Sachs International

HSBC Bank plc

J.P. Morgan Securities plc

Merrill Lynch International

Morgan Stanley & Co. International plc
NatWest Markets Plc

Nomura International plc

UBS AG London Branch

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

Certain restrictions: Each issue of Notes denominated in a currency in respect of v
particular laws, guidelines, regulations, restrictions or repor
requirements apply will only be issued in circumstances wil
comply with such laws, guidelines, regtitens, restrictions ot
reporting requirements from time to time including the followi
restrictions applicable at the date of this Programme Circular.

Notes having a maturity of less than one year

Notes having maturity of less than one year from the @f issue
will be issued (i) to a limited class of professional investors
will have a denomination of at least £100,000 (or an amour
equivalent value denominated wholly or partly in a currency o
than sterling) and no part thereof will bersérable unless th
redemption value of that part is not less than £100,000 (or sut
equivalent amount) or (ii) in any other circumstances which do
violate section 19 of the Financial Services and Markets Act,2
as amendefthe“FSMA”).



Issuing and Principal Paying Agent:
Registrar:

Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes:

Fixed Rate Notes:

Floating Rate Notes:

Other provisions in relation to
Floating Rate Notes:

Zero Coupon Notes:

Benchmark Discontinuation:

Deutsche Bank AG, London Branch
Deutsche Bank Luxembourg S.A.

Notes may be distributed by way of private or public placement
in each case on a syndicated or4sgndicated basis.

Subgct to any applicable legal or regulatory restrictioNstes
may be denominated 11.S. dollars, euro, Yen, Sterling, Australit
dollars, New Zealand dollars, Hong Kong dollars, Renminbi, S\
Francs and such other currencies as may be agreed witl
relevant Dealer.

Subject to any applicable laws and regulations, any oric
maturity.

Notes may be issued at par or at a discount to, or premium
par.

The Notes will be issued ieither bearer or registeredofm as
described in “Form of the Notes”. Registered Notes will not be
exchangeable for Bearer Notes and vice versa.

Fixed interest will be payable in arrear on such date or dates in
yearas may be agreed between the Issuer and the relevant [
and on redemption and will be calculated on the basis of such
Count Fraction as may be agreed between the Issuer an
relevant Dealer.

Floating Rate Notes will beanterest at a rate determined on t
same basis as the floating rate under a notional interest rate
transaction in the relevant Specified Currency governed by
agreement incorporating the 2006 ISDA Definitions, publishec
the International Swaps drDerivatives Association, Inc. and
amended and updated as at the Issue Date of the first Tranche
Notes, or on the basis of a reference rate appearing on an &
screen page of a commercial quotation service.

The Margin (if any) relating to sbcfloating rate will be specifiec
in the applicable Final Terms.

Floating Rate Notes may also have a maximum interest ra
minimum interest rate or both. Interest on Floating Rate Notes
be payale on Interest Payment Dates, as agreed at the tirr
agreement to issue, and (where applicable) will be calculated o
basis of the Day Count Fraction specified in the applicable F
Terms.

Details of the interest rate applicable to the then currérdting
Interest Period in respect of the Floating Rate Notes of any S
will be available from the Principal Paying Agent.

Zero Coupon Notes will be offered and sold at par or at a disc
to their nominal amount and will not baaterest.

In the case of Floating Rate Notes, if the Issuer determines t
Benchmark Event has occurred, the relevant benchmark or s
rate may be replaced by a Successor Rate or, if there i
Successor Rate but thesler determines there is an Alternati
Rate (acting in good faith and by reference to such sources
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Redemption:

deems appropriate, which may include consultation with
Independent Adviser), such Alternative Rat&n Adjustment
Spread may also be applied to Beccessor Rate or the Alternati
Rate (as the case may be), together with any Benchi
Amendments (which in the case of any Alternative Rate,
Adjustment Spread unless formally recommended or providec
and any Benchmark Amendments shall be detsthiby the
Issuer, acting in good faith and by reference to such sources
deems appropriate, which may include consultation with
Independent Adviser). For further information, see Cond#i@).

The applicable Final Terms will indicate either that the Note:
that Tranche cannot be redeemed prior to their stated mat
other than for taxation reasons, or that such Notes will
redeemable at the option of the Issuer (in specified amdiutits
applicable Final Terms so indicate) and/or at the option of
holder(s) of such Notes on a date or dates specified prior to
stated maturity and at a price or prices and on such other ter
may be indicated in the applicable Final Terms.
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Risk Factors

In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be unable to
make all payments due in respect of the Notes. There is a wide range of factors which individually or together
could result in the Issuer becoming unable to make all payments due in respect of the Notes. It is not possible to
identify all such factors or to determine which factors are most likely to occur, as the Issuer may not be aware
of all relevant factors and certain factors which it currently deems not to be material may become material as a
result of the occurrence of events outside the Issuer’s control. The Issuer has identified in this Programme
Circular a number of factors which could materially adversely affect its businesses and ability to make
payments due under the Notes.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued by the Issuer under the Programme are also described below.

Prospective investors should also read the detailed information set out elsewhere in this Programme Circular
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 Issuer
will be unable to comply with its obligations as a company with securities admitted to the Official List or that
the Issuer will be unable to comply with its obligations as a supervised firm regulated by the United Kingdom
Prudential Regulation Authority and the FCA.

Words and expressions defined in “Form of the Notes” and “Conditions of the Notes” and not otherwise
defined shall have the same meanings when used herein.

FACTORS RELATING TO THE ISSUER, INCLUDING ITS ABILITY TO FULFIL ITS
OBLIGATIONS UNDER NOTES ISSUED UNDER THE PROGRAMME

The Issuer is subject to extensive regulatiamd operates inan environment of political scrutiny, which
could adversly impact its operations and financiaondition

The Issuer and its businesses are subject to extensive regulation in Aastoagamultiple regulatoriyodies as
well asotherregulators ifjurisdictions in which the Issuer operates or obtains funditadyding New Zealand,
the United Kingdom, the United Stat€¥hina, JaparSingaporeHong Kong andndonesia.

Key domestic regulators includAPRA, ASIC, the Australian Transaction Reports and Analysis Centre
(*"AUSTRAC”), the Office of the Australian hformation Commissionei(the “OAIC”), the Australian
Competition and Consumer Commissighe Australian Financial Complaints Authorityhe RBA and the
Australian Stock Exchang8ASX”).

APRA as thelssuer’s prudential regulator in Australiaas very widgowers under the Banking Act, including
in limited circumstances to direct banks (including the Issuer) not to make payomeittssdebt and equity
securities

In addition to its key Australian regulators, a range of international regulators and @aghsujervise and
regulate the Issuer in respect of, among other areas, capital adequacy, liquidity levels, funding, provisioning,
insurances, compliance with prudential regulation and standacdsunting standardsemuneration, data
access, stock exchge listing requirements, atiee Issuer’s compliance with relevant financial crime, sanction,
privacy, taxation, competition, consumer protection and securities trading laws.

The Issuer and the wider financial services industry are facing increaséaticegin many 6 these areas and
jurisdictionsand changes or new regulation in one part of the world could lead to changes elsewhere.

Any change in law, regulatiomccounting standardpplicy or practice of regulators, or failure to comply with
laws, egulation or policy, may adversely affect the Issuer’s business, financial condition, liquidity operations,
prospects ands reputation, and its ability to execute its strategy, either on a-t&nortor longterm basis. The
potential impacts of regulatp change are wide, and could include increasing the levels and types of ttegpital

the Issuer is required to holthdrestricting the way the Issuer can conduct its business and the nature of that
business, such as the types of products that it cantoftaistomers.
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The Issuer may also be adversely affected if the pace or extent ofeguthtorychange exceeds its ability to
adapt to suclehanges and embed appropriate compliance processes adequately. The pace of regulatory change
means that the retatory context in which the Issuer operates is often uncertain and complex.

Regulatory reforms

Examples of significant regulatory reform under development in Australia inaluediew ofOpen Banking (as
defined below) APRA's proposals to revise the dapiframework for ADIsandthe Treasury Laws Amendment
(Design and Distribution Obligations and Product Intervenfiowers) Act 2019.

In late 2017, the Australian Government announced it would legislate an ecaovidenConsumer Data Right

to give consumes access to and control over their data, beginning with banking (referred ‘tOpas
Banking’). TheAustralian Government salecided to phase in Open Banking wiitle major banks expected to
make data available on credit agebit card, deposit and trsaction accounts from July 2019, before expanding
to other banking products (e.g. mortgggend sharing of consumer data between banks and accredited third
parties (at the direction of the consumer). Theerms are intended to increase competitionhim financial
sector and improve customer outcomes. Consumer Rigtat laws have not yet been passed by the Federal
Parliamentin Australia Increased competition resulting from Open Bankimgy adversely impact tHssuets
business and financial conditio

The finalisation of the capital reformahich is currently under consultation with APRA, may regulthanges

to the riskweighting framework for certain asset classes, which are expected to intrealssuets risk-
weighted asset6'RWA”) and accatingly (all things being equal) redutiee Issuer's Common Equity Tier 1
(“CETY) ratio. As part of the revisions to the capital framework, APRA is also consulting with the industry on
approaches for achieving international comparability, without charipenguantum of CET1 capital. APRA is
separately consulting on its proposed approach fordbserbing capacity to support the orderly resolution of
Australian ADIs. For DomestiSystemially Important Banks‘{D-SIBS’) such aghe IssuerAPRA’s proposal

would requirean increase in the total capital requirement. SEeillre to maintain capital adequacy
requirements would adversely affect the Issuer’s financial condition" for more information.

The Treasury Laws Amendment (Design and Distribution Obligatenmd Product Intervention Rers) Act

2019 could impact théssuets ability to issue and market financial products in the future. This law requires

issuers of financial products to identify target markets for their products, select appropriate distributi
channels, and periodically review arrangements to ensure they continue to be appropriate. In addition,
distributors of financial products will be required to put in place reasonable controls to ensure products are
distributed in accordance with the idiied target markets. The Product Intervention Power will enable ASIC

to intervene in the distribution of a financial product and a credit product where it perceives a risk of significant
consumer detrimentncreased compliance costs resulting from firiahproduct distribution requirements may
adversely impact thissuets business and financial condition.

Outside Australia there have also been a series of other regulatory initiatives from authorities in the various
jurisdictions in which thdssueroperates or obtains funding that would result in significant regulatory changes
for financial institutions. Examples include proposals for changes to financial regulations in the United States
(including legislation enacted in May 2018 that rolled back aepadvisions of the Dodérank Wall Street

Reform and Consumer Protection Act of 2010 (“DoddFrank’) and additional proposals to further dilute the

law, including prohibitions that prevent banking entities from engaging in certaipnasie proprietary &ding
activities or investments in hedge funds or private equity funds, known as the Volcker Rule), more data
protection regulations in Europe and MiFID Il in Europe. Authorities in Europe and the United Kingdom may
also propose significant regulatory cgesias a result of “Brexit”, however the scope and timing of any such

changes remains uncertain. There may be an extended period of increased uncertainty and volatility in the global
financial markets while the details of Brexit are negotiated. "Sée Issuer may be adversely affected by

general business and economic conditions and disruptions in the global financial markets" for more
information.

In the United States, the Issuer elected to be treated as a Financial Holding Company by the Federal Reserve
Board in the United States in October 2016. As a result, the Issuer is subject to additional regulatory
requirements in the United States that it was not subject to prior to that election.
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Other regulatory and political developments

There is currently anrwironment of heightened scrutitny the Australian Government and various Australian
regulatorson the Australian financial services industry. Examples of indwsitlg scrutinythat maylead to
future changes ifaws, regulationor policies, include thestablishment of a Royal Commission to inquire into
the misconduct by financial service entities.

The Royal Commission

The Royal Commission was established on 14 December 2017 and was authorised to inquire into misconduct by
financial service entities (ohuding the Issuer). Seven rounds of hearings into misconduct in the banking and
financial services industry were held throughout 2018, covering a variety of topics including consumer and
business lending, financial advice, superannuation, insurancepmhidyaround. The Royal Commission’s final

report was delivered on 1 February 2019. The final report included 76 policy recommendations to the Australian
Government and findings in relation to the case studies investigated during the hearings, with mofiumbe
referrals being made to regulators for misconduct by financial institutions, which is expected to result in
heightened levels of enforcement action across the industry.

The 76 recommendations covered many of the Issuer’s business areas, and also canvassed the role of the
regulators and the approach to be taken to customer focus, culture and remuneration. The recommendations
regarding the role of regulators, in particular the “litigate first’ approach for breaches of financial services law,

will likely lead to a change in the Issuer’s regulator relationships and the Issuer can expect an increase of

activity, costs and reputational impact in this area. The Issuer released a statement to the ASX on 8 March 2019
welcoming the final report and committingdotions to deliver on the recommendations.

Damage to the Issuer’s reputation could harm its business, financial condition, operations and prospects

The Issuetls 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 tgstreds
reputation may arise where there are differences between stakeholder expectationsissweithactual or
perceived practices. The risk of regtigaal 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 Issuer’s business, financial condition, operations and prospects. These issues include the conduct of

the Issuer (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 moneygacodater

terrorism financing, trade sanctions and privacy laws), technology and information security failures,
unsuccessful strategies or strategies that are not in line with community expectations-aathpieance with

internal policies and procedure$he Issuer’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 Issuer holds strategic investments.

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

The Issuer may be adversely impacted by a downturn in the Australian or New Zealand economies

As the Issuels 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.

The Issuercan give no assurances as to the likely future conditions of the Australian and New Zealand
economis, 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 rkats.

China is one of Australia’s major trading partners and a significant driver of commodity demand and prices in
many of the markets in whictihe Issuerand its customers operate. Anything that adversely affects China’s
economic growth, including themplementation of tariffs or other protectionist trade pglioyuld adversely



affect Australian economic activity and, as a reshi, Issu€’s business, financial condition, operations and
prospects.

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

A material downturn in the Australian or New Zealand economies could adversely impassuels results by
reducing customers’ demand forthe Issuets products and borrowers’ ability to repay their loans to the Issuer
(i.e. credit risk). In particular, givethe Issuels concentration of earnings from home loans, a significant or
sustained decrease in the Australian and New Zeatmnding markets or property valuations, including
external factors or tightening lending standards could adversely dffectssueés home and commercial
mortgage portfolio, result in a decrease in the amount of new letléngssueris able toundetake and/or
increase the losses thae Issuemay experience from existing loans. These factors could adverselythffect
Issuets business, financial condition, operations and prospects.

The demand for residential property may also decline due to bageemns about decreases in value, regulatory
or tax changes or concerabout rising intergt rates, which could impademand foithe Issues home lending
products. Recently, the Australian Bureau of Statistles(ABS”) reported that residential prapeprices és a
weighted average of eight capital cities) declir®d per cent.over the quarter ended 3arch 2019and
declined by7.4 per centover the year endegil March 2019compared tgrowth of2.0 per centover the year
ended 3IMarch 2019. In April 2018 APRA announced its decision to remove itp&0centcap on investor
loan growth and in December 2018 removed its supervisory benchmark on iotéyelending. This will be
replaced with a series of more permanent measures to stremgdidential mortgage lending standards. If
regulators impose further supervisory measures that intpadssuets mortgage lending practices, Australian
housing price growth significantly subsides or property valuations decline, the demahd fesuets home
lending products may decrease and loan defaults could increase due to declining collateral values. This would
adversely affecthe Issu€’s business, operations and financial condition.

Adverse impacts on théssuer’s commecial mortgage portfolio @uld emanate from lower levels of new
origination activity and increased losses due to deteriorating security values and a less activangefinanc
market. A material decline in residential housing prices could also cause increased lossin fresueis
exposures to residential property developers, particularly if such developers’ customers that are pre-committed

to purchase the completed dwellingee unable or unwilling to complete their contracts tmedissueis forced

to sell these dwellings for leghan the preommitted contract price.

The Issuer may be adversely affected by general business and economic conditions and disruptions in the
global financial markets

By the nature of its operations in various financial markets the Issuer has previeesl 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 @erience 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 negatly impact the Issuer. For example, global economic conditions may
deteriorate to the extent that counterparties default on their debt obligations; counti&®meénate their
currencies and/or introduce capital controls; one or more major economiggseoland/or global financial

markets cease to operate, or cease to operate efficiently. Sovereign defaults may adversely impact the Issuer
directly, through adversely impacting the value of the Issuer’s assets, or indirectly through destabilising global

financial markets, adversely impacting the Issuer’s liquidity, financial performance or ability to access capital.

While economic factorsare solid downside risks to the global economy rematntheforefront Globally
monetary policyemains accommodatyand central banks are cititmw inflation ratesanddownside risks to

growth as reasonshat could see them providarther stimulus if required Lasting impacts from the global
financial crisis and the potential for escalation in geopolitical risiggast orgoing vulnerability and potential
adjustment of consumer and business behaviour especially in the context of still high debt levels. For instance,
the U.S. Federal Reserve lifted interest rates between December 2015 and December 2&@d@luplaced

interest rate risesn hold but have suggesteidterest rate cuts are under consideration as uncertainties and
muted inflation pressures persi$the RBA lowered interest rates oth June 201%nd July 2019 down to

historic low levels, in ordeto help reduce spare capacity irettabour market and the econanfurther rate

cuts cannot be ruled authe monetary policies of central monetary authorities can significantly affect the
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Issuer’s cost of funds for lending and investing, as well as the return that the Issuer earns on those loans and
investments. These factors impact the Issuer’s net interest margin and can affect the value of financial
instruments it holds, such as debt securities and hedging instruments. The policies of the centray moneta
authorities can affect the Issuer’s borrowers and other counterparties, potentially increasing the risk that the

Issuer’s borrowers and other counterparties may fail to repay loans or other financial obligations to the Issuer.
Monetary policies also hava broader impact athe Issuels customers’ spending and savings activity, which

will in turn, affect the Issuer’s performance. Changes in such policies can be difficult to predict.

Additionally, on 23 June 2016, the United Kingdom voted to leav&th€‘Brexit”) in a referendum and on 29
March 2017 gave notice under Article 50 of the Treaty on European Union to commence the legal process to
end the United Kingdom’s membership of the EU. As part of the negotiations between the UK and the EU
regarding thagerms of the UK’s withdrawal from the EU and the framework of the future relationship between

the UK and the EU (the “article 50 withdrawal agreement™), a transitional period has been agreed in principle

which would extend the application of EU law, andyide for continuing access to the EU single market, until
the end of 2020There may be an extended period of increased uncertainty and volatility in the global financial
marketsdue to the ofgoing political uncertainty as regards the terms of the UK’s withdrawal from the EU and

the structure of the future relationshifhe United Kingdom’s decision to leave the EU may adversely affect the
Issuer’s ability to raise medium or long term funding in the international capital markets angete is potential

for further consequences of Brexit to adverseipact the financial market#t remains uncertain whether the
article 50 withdrawal agreement will be finalised and ratified by the UK and the EU. If it is not ratified, the
Treaty on the European Union ane threaty on the Functioning of the European Union will cease to apply to
the UK from that date.

Furthermore, since January 2017 the United Sttesnistrationhas outlined a political and economic agenda

for the United States that, in certain ways, digantly differs from previous trade, tax, fiscal, regulatory and

other policiesof the United StatesIn particular, the current United Statadministration has pursued a
protectionist trade policy which includes a series of expansive tariffs, up tm@noding the entirety of goods

traded between the United States and China, which may result in adverse effects on the economy of China, one
of Australia’s major trading partners and a significant driver of commaodity demand and prices in the markets in

which the Issuer and its customers operate. Anything that adversely affects China’s economic growth could

adversely affect Australian economic activity and, as a result, the Issuer’s business, financial condition,
operations and prospects.

The Issuer is subjet to intense competition which may adversely affect its results

The lIssuer faces intense competition in all of its principal areas of operation. Competition is expected to
increase, especially from nékustralian financial services providers who continoexpand in Australia, and

from new norbank entrants or smaller providers who may be unregulated or subject to lower or different
prudential and regulatory standards than the Issuer and are therefore able to operate more efficiently. These
entrants mayeek to disrupt the financial services industry by offering bundled propositions and utilising new
technologies.

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

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

Opeiational 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 Issuer’s use of third party suppliers and third party partnerships, especially those where they supply the
Issuer 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 tharty impacting the Issuer.

The Issuer's businesses are highly dependent on their ability to process and monitor a very large humber of
transactions, many of which are highly complex, across multiple markets and in many currencies. The Issuer'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 transactionuvoés, damage to critical utilities, environmental hazard, natural
disaster, or a failure of vendors’ systems. The Issuer could suffer losses due to impairment of assets, including

software, goodwill and other intangible assets.



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

Management must exercise judgment in selecting and/iagphe Issuer’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 estiee. IWhile the Issuer

has processes to set and ensure compliance with the Issuer’s accounting policies these processes may not always

be effective. Application of and changes to accounting policies may adversely impact the Issuer’s results.

The Issuer maalso 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 reptional losses for the Issuer.

The Issuer may be adversely impacted by information security risks, including egttiacks

The Issuer’s businesses are highly dependent on its information technology systems, including those supplied by

external service pwiders, to securely process, store, keep private and transmit information. These information
technology systems are subject to information security risks. Information security risks for the Issuer have
increased in recent years, in part because of: @) ghrvasiveness of technology to conduct financial
transactions; (ii) the evolution and development of new technologies; (iii) the Issuer’s increasing usage of digital

channels; (iv) customers’ increasing use of personal devices that are beyond the Issuer’s control systems; and

(v) the increased sophistication and broadened activities of cyber criminals.

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

An information security failure (including the impact of aryberattack) could have serious consequences for

the Issuer including operational disruption, financial losses, a loss of customer or business opportunities,
litigation, regulatory penalties or intervention, reputational damage, theft of intellectualttytdpss or theft of
customer data, and could result in violations of applicable privacy laws.

Human capital risk including the loss of key executives, employees or Board members may adversely affect
the Issuers business, operations and financial condition

The Issuer’s ability to attract and retain qualified and skilled executives, employees and Board members is an

important factor in achievinghe strategic objective®f CBA and its subsidiaries (the “Group”). The Chief
Executive Officer, the managenieteam of the Chief Executive Officer and the Board have skills that are
critical to setting the strategic direction, successful management and growth of the Issuer, and whose loss due to
resignation, retirement, death or illness may adversely affectsther’s business, operations and financial

condition.

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

The Issuer could suffer losses due to climate change

Climate change is systemic in nature, and is a significanttiermg driver of both financial and ndmancial
risks. A failure torespond to the potential and expected impacts of climate change will affect théslksger
term performance and can be expected to hawapgvide impactsfor the Group in itslending (retail ad
business), procurement andvestment portfolios. Thesendlude, but are not limited to, impacts dme
probability of default ad losses arising from defaylisaluations and collateral as well as portfolio performance.

The Issuer recognises that inadequate assessment and management of the physical gskofariskireme
weather events and longerm shifts in climate patterns) and transition risk (arising from legal, market, policy,
technology and reputatiahchanges associated with a transition to a low carbon economy) of climate change,
have the poterdl to disrupt business activities, damage property and otherwise affect the value of assets, and
affect our customers’ ability to repay loans.

Climate change therefore has the potential to impact the Group’s franchise value, strategic risk and financial risk
and poses a risk to the Issuer’s cost of capital.
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A similar subject matter shareholder class action was filed on 29 June 2018 by law firm Phi Finney McDonald
on kehalf of a group of shareholders who acquired an interest in the Issuer’s ordinary shares between 16 June
2014 and 3 August 2017.

The Issuer intends to vigorously defend both shareholder class actions. At this time it is not possible to reliably
estimatethe possible financial impact on the Issuelttedseclass actions. Accordingly, no loss provision has
been made, although the Issuer has provided for legal costs expected to be incurred to defend these claims.

Additionally, in some of the Issuer’s contractual arrangements, the Issuer provides representations and
warranties regarding its compliance with the AML/CTF Actd other applicable amtoney laundering and
counterterrorism rules and regulations. Because of the settlement with AUSTRAC, the Isgube raxposed

to potential claims from its contractual counterparties to the extent such counterparties believe that the Issuer
has breached the applicable representations and warranties contained in the Issuer’s contractual arrangements

with them and haveuffered loss as a result of any such breach. The Issuer is not aware of any such claims as of
the date of thisProgramme CircularSuch investigations, actions, claims or proceedings, could result in
penalties, fines and costs, reputational harm, rertiediaosts and other losses that, individually or collectively,

could have a material adverse effect on the Issuer’s business, financial condition, operations, prospects and
reputation.

On 9 October 2018, Slater and Gordon Lawyers filed a class actiom atginst the Issuer and Colonial First

State Investments Limited (“CFSIL”) in the Victorian Registry of the Federal Court of Australia. The Issuer is

the second respondent to this claim. The claim relates to investment in cash and deposit optioase\tiech
Issuer’s cash and deposit products) in Colonial First State FirstChoice Superannuation Trust and
Commonwealth Essential Super. The main allegation is that members with these options in the funds received
lower interest rates on them than they woltiddre had CFSIL put them in equivalent products with the highest
interest rates obtainable on the market. It is alleged that the Issuer wh®dhin CF3L’s breaches as trustee

of the funds and CFSIL’s breaches as Responsible Entity of the underlying managed investment schemes. It is
currently not possible to determine the ultimate impact of these claims, if any, on the Group. Both the Issuer
and CFSL deny the allegations arfiled a defence to the claim. However Slater and Gordon Lawyers have
made futher amendments to the claim ahe Issueand CFSIL filel a defenceo the amended claion 7 June

2019. The amendments introduce additional allegations relating to another term deposit and a breach of trust in
respect of adviser commissigrimowever thecommissionglaim is made against CFSIL onlyThe Group has

made provision for the legal costs estimated to be incurred in the defence of the claim.

Additionally, the settlement in the AUSTRAC proceedings and other investigations, actions, claims and
proceedings may harm the Issuer’s business and results by negatively impacting the Issuer’s reputation among

the Issuer’s customers, investors and other stakeholders. Reputational harm could result in the loss of customers

or restrict the Issuer’s ability to access the capital markets on favourable terms, which could have a material
adverse effect on the Issuer s business, financial condition, operations, prospects and reputation.

During the 2018 financial year, A$389 million of expense provisions were rsgofifor financial crimes
compliance, the Royal Commission, the Prudential Inquag defined below)the AUSTRAC civil
proceedings, shareholder class actionstaedSIC investigation.

Furthermore, in recent years there have been significant incrégaste® nature and scale of regulatory
investigations and reviews, enforcement actions (whether by court action or otherwise) and the quantum of fines
issued by regulators, particularly against financial institutions both in Australia and globally. Treeafdahese
investigations and reviews can be wide ranging.

Following the inquiry conducted by an independent panel ithe Group with the goal of identifying
shortcomings in the governance, culture and accountability framewgtks‘Prudential Inquiry”), APRA

released the panel’s final report on 1 May 2018 (the “Final Report”). The Final Report made a number of

findings regarding the complex interplay of organisational and cultural factors withissueand the need for
enhanced management of Aiimancial risks. In response to the Final Repitr, Issuehas acknowledged that

it will implement all of the recommendations and has agreed to adjust its minimum capital requirements by an
additional A$1 billion (risk weighted assets A$12.5 billion) ursiich time as the recommendations are
implemented to APRA’s satisfaction. The effect of this adjustment equates to 28 basis points of CET1 capital

and reducethe Issues CET1 ratio as at 30 September 2018 from 10.3 per cent. to 10 per cent.

The Issuerhasentered into an Enforceable Undertaking under wiieh Issue’s remedial action plan (the
“Remedial Action Plan”) in response to the Final Report is monitored by APRA.

The Remedial Action Bh provides a detailed prograxhchange outlining howhe Isser will improve the way
it runs its business, manages risk, and works with regulators. The Remedial Action Plan provides a
comprehensive assurance framework, with Promontory Australasia (Sydney) having been appointed as the
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independent reviewer and is réeual to report to APRA on th&roup’s progress regularly, with the first report

being submitted on 28 September 2018 and the second report on 20 December 2018. Both these reports have
been released ke IssuerPromontory Australasia (Sydney) has noteat the Remedial Action Plan program

of work remains on track andhe Issu€’ls commitment to implementing the Prudential Inquiry’s
recommendations in a timely and comprehensive way continued to be strong with all milestones on schedule to
be delivered bytte due dates. A third report was submitted to APRA on 30 April 2019. This report has yet to be
released byhe Issuer

During the financial year ended 30 June 20t Issuer has also received various notices and requests for
information from its regulats as part of both industnyide and Banispecific reviews. There may be
exposures to customers which are additional to any regulatory exposures. These could include class actions,
individual claims or customer remediation or compensation activities. tifoernes and total costs associated

with such reviews and possible exposures remain uncertain. However, should any regulatory investigations and
reviews result in fines, the Issuer’s business, financial condition, operations, prospects and reputation may be

adversely affected.

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

The Issuer could be adversely affected if an employee, contractor or external service provider does not act in
accordance with regulations or its padisiand 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 manipulatisider trading, privacy or data security
breaches and misleading or deceptive conduct in advertising. As a result, the Issuer could incur losses, financial
penalties and reputational damage, and could be subject to legal or regulatory action.

The Issuermay incur losses associated with counterparty exposures

The Issuer 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 finalplaggtions to the Issuer on a

timely basis. For example, customers may default on their home, personal and business loans, and trades may
fail to settle due to nepayment by a counterparty or a systems failure by clearing agents, exchanges or other
financial intermediaries. This risk also arises from the Issuer’s exposure to lenders’ mortgage insurance and re-

insurance providers. There is also a risk that the Issuer’s rights against counterparties may not be enforceable in

certain circumstances.

Counterpaies 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 moteredit or enter into other transactions, the Issuer relies on
counterparties providing information that is accurate and not misleading, including financial statements and
other financial information. The Issuer’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 Issuer’s business, financial condition,
operations and prospects.

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

The Issuer is subject to liquidity and funding risks, which could adversely impact the Issuer’s results. Liquidity

risk is the risk of being unable to meet financial obligations as and whefathdye. Funding risk is the risk of
overreliance 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 liquiditand funding risk is outlined in note 9tetthe Issuer’s audited consolidated and
non-consolidated annual financial statements for the financial year ended 30 Junati6i8provides an
overview of the Issuer’s liquidity and funding risk management framework.

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

While the majority of the Issuer’s funding comes from deposits, it remains reliant on -sfiore 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 Issuer’s ability to access wholesale funding
maikets and may also result in increased competition for, and therefore the cost of, deposits in Australia.
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If the Issuer is unable to pass its increased funding costs on to its customers, its financial performance will
decline due to lower net interest mang)i If the Issuer is forced to seek alternative sources of funding, the
availability of such alternative funding and the terms on which it magviadablewill depend on a variety of
factors, including prevailing financial and credit market conditionserEif available the cost of these
alternatives may be more expensivaley may only be availablen unfavourable terms, which may adversely
impact the Issuer’s cost of borrowing and the Issuer’s on-going operations and funding. If the Issuer is unable t
source appropriate and timely funding, it may also be forced to reduce its lending or consider selling assets.

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

The Issuer’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 Issuer actively monitors and manages its liquidity and fundin
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.

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

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

The Issuer’s credit ratings (which arestrongly influenced byAustralia’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 inehe Issu

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

Failure to maintain capital adequacyequirements would adversely affect the Isstefinancial condition

The Issuer must satisfy substantial capital requirements, subject to qualitative and quantitative review and
assessment by its regulators. Regulatory capitalirements influence how the Issuer uses its capital, and can
restrict its ability to pay dividends and Additional Tier 1 distributions, or to make stock repurchases. The
Issuer’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 Issuer conducts its business, and changes in
business strategy (including acquisitions, divestments, investments and changes in capital intensive businesses).

The Issuer operates an Internal Capital Adequacy Assessment Pihee4€AAP”) to manage its capital

levels and to maintain them above the minimum levels approved by the Board (which are currently set to exceed
regulatory requirements). The ICAAP includfrecasting and stress testing of capital levels, which guides the
Issuer in selecting any capital management initiatives it may undertake.

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

APRA has implemented a number of actions in response to the final report of the Financial System Inquiry
(“FSI”) released in December 2014, including the report’s recommendation that Australian ADIs be required to
operate with “unquestionably strong” capital ratios.

In July 2017, APRA released an information paper “Strengthening banking sector resilience — establishing
unquestionably strong capital ratios” in which it stated that in order to meet the objective of having
“unquestionably strong” capital ratios, Australia’s major banks would need to operate with an average
benchmark ratio o€ET1 Capital toRWA of 10.5per centor more by 1 January 2020.

Separately, on 7 &@ember 2017, the Basel Committee on Banking Supervision issued “Basel I11: Finalising
postcrisis reforms” confirming new measures designed to address deficiencies in the international regulatory
capital framework following the global financial crisisjrmparily focused on addressing excessive variability in
RWA, and therefore capital requirements, across banks.

In response, on 14 February 2018, APRA released a discussion paper titled “Discussion Paper — Revisions to the

capital framework for authorised iesittaking institutions” (the “Paper”) to commence its consultation on
revisions to the capital framework. The Paper outlines the main components of the revisions APRA expects to
make to the rislbased capital requirements for ADIs using the advancedsi@mdlardised approach to credit,
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market and operational risk. Amongst other things, the Paper seeks to address systemic concentration of ADI
portfolios in residential mortgages and the proposals seek to target-hgkheesidential mortgage lending,
including investment and interest only loans. APRA has stated that it expects the overall impact of the proposals
in the Paper to be a net increase in ADIs’ RWA. APRA has noted that all else being equal, this will reduce an

ADI’s reported capital ratios, even though there is no change to the ADI’s underlying risk profile or to the

quantum of capital required to achieve capital ratios that are “unquestionably strong”.

In August 2018, APRA released a second discussion paper titled “Discussion paper - Improving he
transparency, comparability and flexibility of the ADI capital framework”. APRA proposes two key options for
achieving comparability, without changing the quantum or allocation of capital. The first option is similar to the
current approach, with the ditional disclosure of APRA prescribed internationally comparable capital ratios,
alongside the current APRA regulatory capital ratios. The second option will result in only one set of APRA
regulatory capital ratios that are more internationally harmontsaa the current approach. The latter will be
achieved by removing certain aspects of APRA’s relative conservatisms from an ADIs’ capital ratio calculations

and lifting minimum regulatory capital ratio requirements in tandem.

The outcome of these discumsi papers, and the overall review of the capital framework, will determine
whether APRA mayecalibrate the benchmark 10.5 per c&&ET1 ratio applicable to major banks. However,
APRA'’s expectation is that this will not necessitate additional capital raisings by ADIs nor alter the risk
sensitivity of capital requirements.

APRA'’s intention is that the quantum of capital required to be held by ADIs under the revised capital
framework can be accommodated within the amount of capital they would have nedddd to meet the
benchmark CET1 ratio by January 2020.

Revisions to APRA’s prudential standards will be subject to consultation before becoming effective from 1
January 2022.

Consistent with the Issuer’s approach to capital management, the Issuer will aim to achieve “unquestionably
strong” capital ratios through a range of initiatives, including organic capital generation, prudent capital
management and announced asset sales.

In addition to the revisions to the capital framework, APRA has announced is$ri@implement other capital
related FSI recommendations, including a framework for minimumadbssrbing and recapitalisation capacity
and the introduction of a minimum Leverage Ratio requirement for ADIs.

e In February 2018, APRA released a discussi@pelp titled “Discussion Paper — Leverage ratio
requirements for authorised depesking institutions”. Following consultation, in November 2018, APRA
announced that it would set a minimum Leverage Ratio requirement of 3.5 per cent. for internal ratings
based approach (“IRB”) ADIs, which will apply from 1 January 2022.

e In February 2018the Australian Government passed legislation to give APRA additional powers for crisis
resolution and resolution planning in relation to regulated entities. This ingtudesling certainty that
capital instruments can be converted or written off as intended in APRA’s prudential standards.

e On 8 November 2018, APRA released a discussion paper titled “Discussion Paper — increasing the loss
absorbing capacity of ADIs to supparderly resolution”. The paper recommends that the Australian loss-
absorbing regime be established under the existing capital framework, rather than by introducing new forms
of lossabsorbing instruments. For-BIBs, APRA proposes an increase in theal @apital requirement of
between four and five percentage points of RWA, with the requirements taking full effect from 2023.
APRA further notes that it is anticipated that Hankswould satisfy this requirement predominantly with
additional Tier 2 capdtl. The Groupexpects that this requirement would result in a decrease in other forms
of funding.lIt is expected that APRA will finalise its requirements in late 2019

The Reserve Bank of New Zealand is undertaking a comprehensive review of the capitacgdeamework
applying to registered banks in New Zealand. The latest consultation paper titled “Capital Review Paper 4: How

much capital is enough?” released in December 2018 includes proposals to increase New Zealand IRB banks’

RWA to 90 per cent. oftandardised RWA and to increase the minimum Tier 1 capital requirement for banks
which are deemed systemically important to 16 per cent. of RWA (currently 8.5 per cent.). Consultation on the
proposals isiow closedwith final policy decisions expected Movember2019.
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The Group’s failure to meet the capital requirements discussed above, or any future proposed capital
requirements if enacted, would adversely affect its financial condition.

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

The Issuer is exposed to market risks, including the potential for losses arising from adverse changes in interest
rates, foreign exchange rates, commodity andkegquces, credit spreads and implied volatility levels for assets

and liabilities where options are transacted. This exposure is split between traded market risks, primarily
through providing services to customers on a global basis, anttad®ed marketisks, predominately interest

rate risk in the Issuer’s banking book.

A significant proportion of the Issuer’s wholesale funding and some of its profits and investments are in
currencies other than the Australian dollar, principally the U.S. dollartené&wro. This exposes the Issuer to
exchange rate risk on these activities, as the Issuer’s functional and financial reporting currency is the Australian

dollar. These activities are hedged where appropriate, however there are also risks associatddimgthfdre
example, a hedge counterparty may default on its obligations to the Issuer. For a description of these specific
risks, see note 9.8 the Issuer’s audited consolidated and non-consolidated annual financial statements for the
financial year endd 30 June 2018There can be no assurance that the Issuer’s exchange rate hedging
arrangements or hedging policy will be sufficient or effective. The Issuer’s results of operations may be
adversely affected if its hedges are not effective to mitigate agehete risks, if the Issuer is inappropriately
hedged or if a hedge provider defaults on its obligations under the Issuer’s hedging agreements.

The Issuers results could be adversely impacted by strategic risks

Strategic risk is the risk of materiallua destruction or less than planned value creation, due to an inadequate
strategy. Examples of strategic risk include:

o suboptimal allocation and balance of the Issuer’s resources to execute on its strategic objectives

o ineffective delivery of the Issubr 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 Issuer to keep paadth intensified competition from traditional and ntaditional
financial services players across key value pools.

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

The Issuer's performance and financial position may be adversely affected by acquisitions or divestofients
businesses

The Issuer may divest businesses or capabilities it considersonemr wind down businesses or product areas.
For example, the Issuer is currently undertaking a number of divestments and strategic reviews of certain
businesses.

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

From time to time, the Issuer evaluates and undertakes acquisitions of other businesses. There is a risk that the
Issuer may not achieve the expected synergies fl@matquisition, 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 Issuer to lose customers and market share, and incur financial losses.

Multiple divestments and/or acquisitions at the same time may exacerbate these risks.

The Issuercould be adversely impacted by investor activism
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In recent times, the Issuer has been increasingly 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 managementrofironmental and social issues. The prevalence of investor activism
could adversely impact management’s decision-making and implementation of the Issuer’s initiatives, which in

turn could adversely affect its financial results.

The Issuermay be adverdy impacted by insurance risk

Events that the Issuer has provided insurance against may occur more frequently or with greater severity than
anticipated, which could adversely impact the Issuer. In the Issuer’s life insurance business, this risk arises

primarily through mortality (death) and morbidity (illness and injury) related claims being greater than expected.
In the Issuer’s general insurance business, this risk is mainly driven by weather related incidents (such as

storms, floods or ishfires) and dter catastrophes

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS
ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programmeumber of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of the most common such features:

If the Issuer has the right to redeem any Notes at its option, this may limit the market vaflitbe Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which achieves a
similar effective return.

An optional redemption feature is likely to limit the market value of Notes. During any period when thie Issue
may elect to redeem Notes, the market value of those Notes 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 Notes when it®ftbstrowing is lower than the interest rate on the
Notes. 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 oNdbes being redeemed and may only ble &0 do so at a
significantly lower rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

If the Notesinclude a feature to convert the interest bagiem a fixed rate to a floating rate, or ¢e versa,
this may affect the secondary market and the market value of the Notes concerned.

Fixed/Floating Rate Notes bear interest at a rate that converts from a fixed rate to a floating rate, or from a
floating rate to a fixed rateSuch a feature to owert the interest basis, and agnversiorof the interest basis

may affect the secondary market, and the market value ofuchNotesas the change of interest basis may

result in a lower interest return for Noteholders. Where the Nategert froma fixed rate to a floating rate, the

spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable
Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower
than the rates on other Notéd/here theNotesconvert from a floating rate to a fixed rate, the fixed rate may be
lower than then prevailing rates those Notes and could affect the market value of an investment in the
relevant Notes

Notes which aregsued at a substantial discount or premium may experience price volatility in response to
changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Notes) or premium to their
principal amount tesh to fluctuate more in relation to general changes in interest rates than do prices for more
conventional interedbearing securities. Generally, the longer the remaining term of such securities, the greater
the price volatility as compared to more coni@mal interestbearing securities with comparable maturities.



Future discontinuance of LIBOR may adversely affect the value of Floating Rate Notes which reference
LIBOR, and other regulation and reform of "benchmarks" may adversely affect the value ofeddinked to
or referencing such "benchmarks"

The sustainability of LIBOR has been questioned as a result of the absence of re@tvanunderlying
markets and possible disincentives (including possibly as a result of benchmark refomrmes)ketr partipants

to continue contributing to such benchmaridn 27 July 2017and in a subsequent speesh its Chief
Executive on 12July 2018 the FCA, which regulates LIBORonfirmedthat it will no longer persuade or
compel banks tosubmit rates for the caltation of the LIBOR benchmark after 2021 (tH#&CA
Announcementy. The FCAAnnouncements indicated that the continuation of LIBOR on the current basis
cannot and will not be guaranteafter 2021

In addition,on 29 November 2018, the Bank of England #&re FCA announced that, from January 2018, its
Working Group on Sterling Riskree Reference Rates has been mandated with implementing ablszst
transition from Sterling LIBOR t&terling Overnight Index Averag€SONIA”) over the next four years ac®

sterling bond, loan and derivative markets, so that SONIA is established as the primary sterling interest rate
benchmark by the end of 2021 (see also “The market continues to develop in relation to SONIA as a reference

rate” below).

Separate workstreanae also underway in Europe to reform EURIBOR using a hybrid methodalud)yto
provide a fallback by reference to a euro fide rate (based on a euro overnight-fige rate asdjusted by a
methodologyto create a term rate). On 18eptember 2018,hé working group on euro ridkee rates
recommended Euro Sheferm Rate (‘€STR”) as the new risk free rate. €STR is expected to be published by

the ECB by Otober 2019. In addition, on 2Ianuary 2019, the euro risk freste working group publishedsat

of guiding principles for fallback provisions in new euro denominated pastiucts (including bonds). The
guiding principles indicate, among other things, that continuing to reference EURIBOR in relevant contracts
may increase the risk to the euro area financial system.

In addition totheseannouncemest there have been othexcent 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 stillitopbemented.

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 egli, 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
Notes or any other Notes which are linked to or reference a “benchmark”.

The Benchmarks Regulation was published in the Official Journal of the EU on 29 June 2016 and applies
subject to certain transitional provisiorfsom 1 January 2018. The Benchmarks Regulation applies to the
provision of benchmarks, the contribution oput data to dbenchmark and the use of genchmark within

the EU.Among other thingsit (i) requires benchmark administrators to be authorised or registered (or, 4f non

EU based, to be subject to an equivalent regime or otherwise recognised oedhdars (i) prevemstcertain

uses by EU supervised entities of "benchmarks" of administrators that are not authorised or registered (or, if
nonEU based, not deemed equivalent or recognised or endorsed).

The Benchmarks Regulation could have a materiphirthon any Notes 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 thingsg heffecthof
reducing, increasing or otherwise affecting the volatility of the published rate or level of the "benchmark".

More broadly, any of the international or national refofmsluding those announced in relation to LIBOR and

the application of angimilar reforms to other "benchmarks9r 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 regulationsremuirementslt is not possible to predict with
certainty whether, and to what extent, LIBOR, EURIBGEONIA and suclother"benchmarkswill continue

to be supported going forwards. This may cause LIBOR, EURIBE&IRNIA and suchother"benchmarksto

perform differently than they have done in the past, and may have other conseqweiaesannot be

24



predicted. Such factors may have (without limitation) the following effects on céi@nchmarks (i)
discouraging market participants from continuing tonadster or contribute to &8benchmark; (ii) triggering
changes in the rules or methodologies used iffeeachmark and/or (iii) leading to thelisappearance of the
"benchmark. Any of the above changes or any other consequential changes as a rastdtnational or
national reforms or other initiatives or investigations, could have a material adverse effecvalu¢hef and
return on any Notes linked to, referencing, or otherwise dependent (in whole or in part) Upemglanark.

Investors showd consult their own independent advisers and make their own assessment about the potential risks
imposed by the Benchmarks Regulation reforms in making any investment decision with respect to any Notes
linked to or referencing a "benchmark".

Investors shold be aware that in the case of Floating Rate Notes, the Conditions of the Notes provide for
certain fallback arrangements in the event that a published Benchmark, including -haikteffered rate such

as LIBOR, EURIBOR SONIA or other relevant refenee rates ceases to exist or be published or another
Benchmark Event occurs. These fallback 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 Adjusteaehin@y 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 witthe making of certain Benchmark Amendments to the Conditions of such, Mdiiek in the

case of any Alternative Rate, any Adjustment Spread unless formally recommended or provided for and any
Benchmark Amendments shall be determinedthmyIssuer(actingin good faith and by reference to such
sources as it deems appropriate, which may include consultation with an Independent Aslwsadjustment

Spread that is applied may not be effectiveetduce or eliminate economic prejudice to investors. Thetae
Successor Rate or Alternative Réirecluding with the application of an Adjustment Spread) will still result in

any Notes linked to or referencimgbenchmark performing differently (which may include payment of a lower

Rate of Interest) than they wid if the relevant benchmark were to continue to apply in its current form.

In certain circumstances the ultimate fallback for the purposes of calculation of interest for a particular Interest
Period may result in the Rate of Interest for the last pragddierest Period being used. This may result in the
effective application of a fixed rate for Floating Rate Notes based on the rate which was last observed on the
Relevant Screen Page or the initial Rate of Interest applicable to such Notes on tls Guermencement

Date. In addition, due to the uncertainty concerning the availability of any Successor Rate or Alternative Rate
any determinationthat may need to be made by the Isarat the involvemendf any Independent Adviser, the
relevant fallbaclprovisions may not operate as intended at the relevant time.

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

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

Where the applicable Final Terms for a esrdf Floating Rate Notes specifies that the interest rate for such
Floating Rate Notes 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 Notes). CompoundgdSOaNIA differs

from Sterling LIBOR in a number of material respects, including (without limitation) that Compounded Daily
SONIA is a backwardfooking, compounded, riskee overnight rate, whereas Sterling LIBOR is expressed on

the basis of a forwarthboking term and includes a credit riskement based on intéank lending. As such,
investors should be aware that Sterling LIBOR and SONIA may behave materially differently as interest
reference rates for Floating Rate Notes. The use of SONIA as a cefaeta 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 Notes 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
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its adoption as an alternative to StegliLIBOR. For example, in the context of backwalaisking SONIA

rates, market participants and relevant working groups are, as at the date of this Programme Circular, currently
assessing the differences between compounded rates and weighted averagmdasesh groups are also
exploring forwardlooking ‘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 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 FloatingteRNotes issued under this Programme for which
Compounded Daily SONIA is specified as being applicable in the applitahdd Terms Furthermore, the

Issuer may in the future issue Floating Rate Notes referencing SONIA that differ materially in tethes of
interest determination provisions when compared with the provisions for such determination as set out in
Condition 5(b)(5A) as contained in this Programme Circular. The nascent development of Compounded Daily
SONIA as an interest reference rate for Eneobond 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 S@&ferenced Floating

Rate Notes issued under the Programme from time to time.

Furthermore, interest on Floating Rate Notes which reference Compounded Daily SONIA is only capable of
being determined at the end of the relevant Observation Period (agddéfinCondition 5(b)(5A)) and
immediately prior to the relevant Interest Payment Date. It may be difficult for investors in Floating Rate Notes
which reference Compounded Daily SONIA to estimate reliably the amount of interest which will be payable on
suchFloating Rate Notes, and some investors may be unable or unwilling to trade such Floating Rate Notes
without changes to their IT systems, both of which factors could adversely impact the liquidity of such Floating
Rate Notes. Further, in contrast to Steyl LIBOR-based Floating Rate Notes, if Floating Rate Notes
referencing Compounded Daily SONIA become due and payable as a result of an event of default under
Condition 11, or are otherwise redeemed early on a date which is not an Interest Paymeng Dasd rétte of

interest payable in respect of such Floating Rate Notes shall only be determined immediately prior to the date on
which the Floating Rate Notes become due and payable.

In addition, the manner of adoption or application of SONIA referernes ma 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 disposaFtafating RateNotes referencing Compounded Daily
SONIA.

Investors should carefully contsr these matters when making their investment decision with respect to any
suchFloating RateNotes.

Risks related to Notes generally
Set out below is a description of material risks relating to the Notes generally:
Investments in Notes are not deposélbilities or protected accounts under the Banking Act

Investments in Notes are an investment in the Issuer and may be affected bgdtiregomerformance, financial
position and solvency of the Issuer. Notes are not deposit liabilities or protectedtacsoder the Banking

Act. Therefore, Notes are not guaranteed or insured by any Australian government, government agency or
compensation scheme of Australia or any other jurisdiction.

Insolvency laws

In the event that the Issuer becomes insolvent, insojvproceedings in respect of the Issuer 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 quoeeunder the
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Corporations Act, which provides for the potentiabrganisation of an insolvent company, differs significantly
from similar provisions under the insolvency laws of other jurisdictions.

Noteholders’ ability to enforce certain rights in connection with the Notes may be limited or affected by
reforms to Australian insolvency legislation relating to “ipso facto” rights.

On 18 September 2017 the Treasury Laws Amendment (2017 Enterprise Incentives No. 2) Act 2017 (the
“Treasury Act”) received Royal Assent and was enacted. The Treasury Act contains reforms to Australian
insolvency laws. Under the Treasury Act, any right under a contract, agreement or arrangement (such as a right
entitling a creditor to terminate a contract or to accelerate a paymeer 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 Treasury Actook effect on 1 July 2018 arappliesto ipso facto rights arising under contracts, agreements

or arrangements entered into at or after that date, subject to certain exclusi@asJume2018 the Australian
Governmenintroducedthe 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
enforcemat of ipso facto rights. The draft Regulations indicate that a contract, agreement or arrangement under
which a company incorporated in Australia issues or may issue securities such as the Notes may be exempt from
the moratorium.

The Regulations provide dh 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 subdoriper to procure subscribers for, securities,
financial products, bonds or promissory notes is also excluded from the stay. Accordingly, the Regulations
should exclude the Notes and certain other arrangements under the Programme from the stay. &othever,

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 Notes or any other arrangements relating to
the Programme, from dir operation under the exclusions mentioned above or any other exclusion under the
Regulations, this may render unenforceable in Australia provisions of the Notes or the Programme conditioned
solely on the occurrence of events giving rise to ipso fagtagi

The conditions of the Notes contain provisions which may permit their modification without the consent of
all investors.

The Conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters affecting
their interestgyenerally including modifications of the Condition¥hese provisions permit defined majorities

to bind all Noteholders including Noteholders who did not attend and vote at the relevant meeting and
Noteholders who voted in a manner contrary to the mygjanitd therefore there is no guarantee that the
resolutions approved will be consistent with the interests and/or the votes cast by each Noteholder.

Substitution of the Issuer

If the conditions set out in the Conditions of the Notes are met, the Issuewitteyt the consent or sanction

of the Noteholders, substitute in its place a new issuer as debtor in respect of all obligations arising under or in
connection with the Notes (the “Substituted Company”). In that case, the Noteholders will also assume the
insolvency risk with regard to the Substituted Company.

The value of the Notes could be adversely affected by a change in Engliglor administrative practice

The Conditions of the Notes are based on English law in effect as at the date of this ProGiezulae No
assurance can be given as to the impact of any possible judicial decision or change to English law or
administrative practice after the date of this Programme CircAilar such change could materially adversely
impact the value of any Notedfected by it.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes and
may be adversely affected if definitive Notes are seduently required to be issued
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In relation to any issue of Notes which have denotiina consisting of a minimum Specified Denomination

plus one or more higher integral multiples of another smaller amount, it is possible that such Notes may be
traded in amounts in excess of the minimum Specified Denomination that are not integrakesoltiplich
minimum Specified Denomination. In such a case 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 would not be able to selethemainder of such holding without first purchasing a principal amount of
Notes 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 amoulais,amoamount 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 Note in respect of such holding (should definitive Notes be mingsded and would

need to purchase a principal amount of Notes at or in excess of the minimum Specified Denomination such that
its holding amounts to a Specified Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes wahéeha h
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and
difficult to trade.

The Notes will not have any covenant restricting the incurrence of liens for the benefit of other external
indebtedness of thissuer

As at the date of this Programme Circular, a significant amount of the Issuer’s long term indebtedness has the

benefit of a covenant that the Issuer will not create or have outstanding any mortgage, pledge or other charge,
upon or with respect t@any of its present or future assets or revenues to secure repayment of, or to secure any

guarantee or indemnity in respect of, any “external indebtedness” (as defined below) without according the

same to the holders of that long term indebtedness. Thenaat has not been given for the benefit of holders

of any Notes issued under the Programme the terms and conditions of which are contained in the Programme
Circular dated 13 October 2011 or any Programme Circular published by the Issuer after thisl dtierat

be given for the benefit of the holders of any Notes, the terms and conditions of which are those contained in

this Programme Circular.

As used in the previous paragraph, “external indebtedness” means any obligation for the repayment of borrowed
money in the form of or represented by bonds, notes, debentures or other securities:

€) which are initially offered outside the Commonwealth of Australia with the consent of the Issuer in an
amount exceeding 50 per cent. of the aggregate nominal awfaetrelevant issue; and

(b) which are, or are capable of being, quoted, listed or ordinarily traded on any stock exchange or on any
recognised securities market.

Risks related to the market generally

Set out below is a description of material markets;isncluding liquidity risk, exchange rate risk, interest rate
risk and credit risk:

An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could gelNotes

Notes may have no established trading market when issued, and one may never develop. If farntheket
Notesdoes develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or
at prices that will providéhem with a yield comparable to similar investments that have a developed secondary
market at prices higher than the relevant investor’s initial investment. Therefore, in establishing their investment

strategy, investors should ensure that the term oNtites is in line with their future liquidity requirements.

This is particularly the case for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment objectives or strategies or have been stfutdumeet the investment
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities. Each of the Issuer and any Dealer
may, but isnot obliged to, at any time purchase Notes at any price in the open market or by tender or private
treaty. To the extent that an issue of Notes becomes illiquid, an investor may have to hold the relevant Notes
until maturity before it is able to realisalue.
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Investors may receive less in the secondary market than their initial investment

If it is possible to sell Notes, they would be sold for the prevailing bid price in the market and may be subject to
a transaction fee. The prevailing bid price may fbected by several factors including prevailing interest rates

at the time of sale, the time left before the stated maturity date and the creditworthiness of the Issuer. It is
therefore possible that an investor selling Notes in the secondary market aease ra price less than that
investor’s initial investment in the relevant Notes.

Impact of implicit fees on théssue/Offer Priceof the Notes

Investors should note that implicit fees (e.g. placement fees, direction fees, structuring fees) may be a
comporent of the Issue/Offer Price of Notes, but such fees will not be taken into account for the purposes of
determining the price of such Notes in the secondary market.

The Issuer will specify in the applicable Final Terms, the type and amount of any infgdisitwhich are
applicable from time to time.

Investors should also take into consideration that if Notes are sold on the secondary market immediately
following the offer period relating to such Notes, the implicit fees included in the Issue/Offer Priicigiadn
subscription for such Notes will be deducted from the price at which such Notes may be sold in the secondary
market.

If an investor holds Notes which are not denominated in the investor’s home currency, that investor will be
exposed to movements iexchange rates adversely affecting the value of his holding. In addition, the
imposition of exchange controls in relation to any Notes could result in an investor not receiving payments
on those Notes.

The Issuer will pay principal and interest on thetégoin 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 may impse 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 Notes, (2)

the Investor’s Currency-equivalent value of the prinappayable on the Notes and (3) the Investor’s Currency-
equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate or tilgyabf the Issuer to make payments in respect of the
Notes. As a result, investors may receive less interest or principal than expected, or no interest or principal.

The above risks may be increased if any Specified Currency and/or an Investor’s Currency is the currency of an
emerging market jurisdiction.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increaseeabove th
rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an investment
in those Notes

One or more independent creriting agencies may assign credit ratings to the Issuer or the Notes. The ratings
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 Ndétasedit rating is not a recommendation to buy, sell or

hold securities and may be revised, suspended or withdrawn by the rating agency at dmglticieg as a

result of any change in rating methodolagy) addition actual or anticipated changes i ¢hedit ratings of the

Notes will generally affect any trading for, or trading value of, the Notes.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes, unless such ratingssmaed by a credit rating agency established in the EU and registered
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under the CRA Regulation (and such registration has not been withdrawn or suspeihjiert to transitional
provisions that apply in certain circumstarnceSuch general restriction Mvilso apply in the case of credit
ratings issued by neBU credit rating agencies, unless the relevant credit ratings are endorsed by an EU
registered credit rating agency or the relevant-Bbinrating agency is certified in accordance with the CRA
Reguhtion (and such endorsement action or certification, as the case may be, has not been withdrawn or
suspendedsubject to transitional provisions that apply in certain circumstan@ée list of registered and
certified rating agencies published by ESMA it& 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 ageneypabticttion of the
updated ESMA list. Certain information with respect to the credit rating agencies and ratings is set out on the
cover of this Programme Circular.

Changes in any applicable tax law or practice may have an adverse effect on a Noteholder

Any relevant tax law or practice applicable as at the date of this Programme Circular and/or the date of purchase
or subscription of any Notes may change at any time (including during any subscription period or the term of
any Notes). Any such change magvk an adverse effect on a Noteholder, including that Notes may be
redeemed before their due date, their liquidity may decrease and/or the tax treatment of amounts payable or
receivable by or to an affected Noteholder may be less than otherwise expesteti bjoteholder.

Potential conflicts of interest

Where the Calculation Agent is an affiliate of the Issuer, potential conflicts of interest may exist between the
Calculation Agent and Noteholders, including with respect to certain determinations anchgutig¢hat the
Calculation Agent may make pursuant to the Notes that may influence the amount receivable on redemption of
the Notes.

Risks relating to Notes denominated in Renminbi

Set out below is a description of the principal risks which may be reléwvant investor in Notes denominated
in Renminbi (“Renminbi Notes”):

Renminbi is not completely freely convertible, there are still significant restrictions on the remittance of
Renminbi into and out of the PRC and the liquidity of investments in Renminbi Notes is subject to such
restrictions

Renminbi is notompletelyfreely convertible as of the date of this Programme Circular. The government of the
PRC (the “PRC Government”) continues to regulate conversion between Renminbi and foreign currencies

despie significant reduction in the control by the PRC Government in recent years over trade transactions
involving the import and export of goods and services, as well as other frequent routine foreign exchange
transactions. These transactions are known agmuaccount items. Participating banks in Hong Kong and a
number of other jurisdictions have been permitted to engage in the settlement of current account trade
transactions in Renminbhowever, remittance of Renminbi into and out of the PRC for theretht of capital
account items, such as capital contributions, debt financing and securities investment, is generally only
permitted upon obtaining specific approvals from, or completing specific registrations or filings with, the
relevant authorities oa caseby-case basis and is subject to a strict monitoring system. Regulations in the PRC
on the remittance of Renminbi into and out of the PRC for settlement of capital account items are (as of the date
of thisProgramme Circulareing developed.

Although Renminbiwasadded to the Special Drawing Rights basKeturrencies, in addition to the U.S. dollar,

euro, Yen andterling, created by the International Monetary Fuasdan international reserve asse2016 and

policies furtherimproving accessibily to Renminbi to settle crodwrder transactions in foreign currencies

were implemented by The People’s Bank of China (the “PBoC”) in 2018, there is no assurance ththe PRC
Government will liberalise control over crelerder remittance of Renminbi ithe future, or that new
regulations in the PRC will not be promulgatedhe futurethathave the effect of restricting or eliminating the
remittance of Renminbi into or outside the PRC. In the event that funds cannot be repatriated outside the PRC in
Reminbi, this may affect the overall availability of Renminbi outside the PRC and the ability of the Issuer to
source Renminbi to finance its obligations under Renminbi Notes.
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There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of Renminbi Notes
and the Issuer’s ability to source Renminbi outside the PRC to service such Renminbi Notes

As a result of the restrictions imposed by the PRC Government onbmodsr Renminbi fund flows, the
availability of Renminbi outsiel the PRC is limited.

As of the date of thi®rogramme Circularlicensed banks in Singapore and Hong Kong may offer limited
Renminbidenominated banking services to Singapore residents, Hong Kong residents and specified business
customers. While the PBol@as entered into agreements on the clearing of Renminbi busine§Sétlement
Agreement®) with financial institutions in a number of financial centres and cities“@\éB Clearing Bank®)

including, but not limited to, Hong Kong, and is in the psxef establishing Renminbi clearing and settlement
mechanisms in several other jurisdictions, the size of Renminbi denominated financial assets outside the PRC is
limited.

Renminbibusiness participating banks do not have direct Renminbi liquidity suppont the PBoC.The
relevant RMB Clearing Bank only has access to onshore liquidity support from the PBoC for the purpose of
settling open positions of participating banks for limited types of transactions. The relevant RMB Clearing Bank
is not obliged tosettle for participating banks any open positions resulting frother foreign exchange
transactions or conversion servicés.such caseghe participating banks will need to source Renminbi from
outside the PRC teettle such open positions.

Although itis expected that the offshore Renminbi market will continue to grow in depth and size, its growth is
subject to many constraints as a result of PRC laws and regulations on foreign exchange. There is no assurance
that new PRC regulations will not be promaled or theSettlement Agreementsill not be terminated or
amended so as to have the effect of restricting availability of Renminbi outside the PRC. The limited availability

of Renminbi outside the PRC may affect the liquidity of investments in the Rbhhdtes. To the extent that

the Issuer is required to source Renminbi outside the PRC to service the Renminbi Notes, there is no assurance
that the Issuer will be able to source such Renminbi on satisfactory terms, if at all.

Although the Issuer’s primary obligation is to make all payments with respect to Renminbi Notes in Renminbi,
where a Renminbi Currency Event is specifeedbeing applicablan the applicable Final Terms, in the event

that the Issuer determines, while acting in good faith that @hdkRMB Inconvertibility, RMB Non
Transferability or RMB llliquidity (each as defined in Conditid()) has occurred as a result of whighe

Issuer is unable to make any payment in respect of the Renminbi Note in Renminbi, the terms of such Renminbi
Noteswill permit the Issuer to make payment in U.S. doli@ssuch other currency as may be specified in the
applicable Final Termskonvertedusing the Spot Rate(as defined in Conditior7(l)) for the relevant
Determination Dateall as provided in Conditiof(l). The value of these Renminbi payments in U.S. dollar
terms may vary with the prevailing exchange rates in the market.

An investment in Renminbi Notes is subject to exchange rate risks

The value of the Renminbi against the U.S. dollar and othegfoirrencies fluctuates from time to time and

is affected by changes in the PRC and international political and economic conditions and by many other
factors.On 11December2015, the China Foreign Exchange Trade System“@kETS’), a subinstitutional
organisation of the PBoC, published the CFETS Renminbi exchange rate index for the first time, which weighs
the Renminbi based upon 13 currencies, to guide the market in order to measure the Renminbi exchange rate.
Such change angthers that may be impleanted, may increase the volatility in the value of Renminbi against
other currenciesAll payments of interest and principal with respect to Renminbi Notes will be made in
Renminbi unless a RMB Currency Event is specifisdeing applicablen the applicale Final Terms, and a

RMB Currency Event occurs, in which case payment will be made in U.S. dwiawerted at th&pot RateAs

a result, the value of these Renminbi payments in U.S. dollar or other foreign currency terms may vary with the
prevailing xchange rates in the marketplace. If the value of the Renminbi depreciates against the U.S. dollar or
otherapplicableforeign currencies, then the valueaofinvestor’s investment in Renminbi Notes in terms of the

U.S. dollar or other applicable foreignrrency will decline.
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An investment in fixed rate Renminbi Notes is subject to interest rate risks

The PRC Government has gradually liberalised its regulation of interest rates in recent years. Further
liberalisation may increase interest rate volatilifya Renminbi Note carries a fixed interest rate, then the
trading price of such Renminbi Notes will vary with fluctuations in Renminbi interest rates. If an investor in
Renminbi Notes tries to sell such Renminbi Ndiefore their maturitghenthey may receive an offer that is

less than the amount invested.

Payments in respect of Renminbi Notes will be made to investors in the manner specified in the Conditions.

Investors might be required to providertificaion and other information (including Renminlaccount
information) in order to be allowed to receive payments in Renminbi in accordance with the Renminbi clearing
and settlement system for participating banks in Hong Korguch other RMB Settlement Centre(s) as may be
specified in the applicableifal Terms Except in the limited circumstances stipulated in Condi@dh all
payments to investors in respectRénminbiNotes will be made solelyi) for so long athe RenminbiNotes

are represented layGlobal Note held with the common depositary, for Euroclear and Clearstrea@mbourg

(each as defined in the “Form of the Notes”), with a subcustodian for CMU or any alternative clearing system,

by transfe to a Renminbi bank account maintained in Hong Konguch other RMB Settlement Centreifs)
accordance with prevailing Euroclear and Clearstrdamembourgrules and procedures or those of the CMU

or such alternative clearing system, or (ii) for sogl@as suclRenminbiNotes are in definitive form, by transfer

to a Renminbi bank account maintained in Hong Konguch other RMB Settlement Centreifs)ccordance

with prevailing rules and regulations. The Issuer cannot be required to make payment diheanyneans
(including in any other currency or in bank notes, by cheque or draft or by transfer to a bank account in the
PRC).

There might be PRC tax consequences with respect to investment in the Renminbi Notes

In considering whether to invest in RenimitNotes, investors should consult their individual aaxisers with
regard to the application of PRC tax laws, as well as any tax consequences arising undemtheniawther
tax jurisdictions. The value @Noteholder’s investment in Renminbi Notes might be materiallyand adversely
affected if the Noteholder is required to pay PRC tax with respect to acquiring, holdiispasing of and
receiving payments under those Renminbi Notes.

Risks related to Green Bonds, Climate Bonds, Sustainable Bonds or any other equivalent or similarly
titled Notes

The application of the net proceeds dfotesdescribedas “Green Bonds”, “Climate Bonds”, “Sustainable
Bonds” or any equivalent or similar title may not meet investor expectations or be suitable for an inuést
investment criteria

In connection with any issue of Notes, it maydtated in“Reasons for the Offer” in Part B of the applicable
Final Termghat the intention of the Issuer mmong other thing$o allocate the net proceeds of the issuance of
the Notes to the financingf one or more eligible projects or asséi&ligible Asset$ and each @ "Eligible
Asset) permitted byany standard developed for the certification of certain eligible b@ad%reen Bonds”,
“Climate Bonds”, “Sustainable Bonds” or any equivalent or similar titleProspective investors in any such
Notesshould have regard to the information in “Reasons for the Offer” regarding the use of the net proceeds of
such Notes and must determine for themselves the relevance of such iafaym for the purpose of any
investment in suciNotestogether with any other investigation such investor deems necebs@grticular no
assurance is given by the Issuer or the Dealers that the use of such proceedgligitdeyAsses will satisfy,
whether in whole or in part, any present or future investor expectations or requirements as regards any
investment criteria or guidelines with which such investor or its investments are required to comply.

There is currently no clear definition (legal, vbgtory or otherwise) of, nor market consensus as to what
constitutes,or as to what precise attributes are required for a particular projegssetto be considereda

“green”, “climate”, “sustainable” or otherequivalentlylabelled project oasset anaho assuranceanbe given

that such a clear definition or consensus will develop over time or that any prevailing market consensus will not
significantly change. Accordingly, no assurance is or can be given to investors tlidigirg Assetor use of

the net proceeds of the issuance of any Notes to finance&lggiple Assetwill meet any or all investor

expectations regarding such “green”,

climate”, “sustainable” or other equivalently-labelled objectives othat
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any adverse environmentahd/or otheimpacts will not occur during the implementation of as a result of
any use of the net proceeds of the Notes to finaaroeEligible Asset

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
report, assessment, opinion or certification of any third party (whether or not solicited by the Issuer) which may
or may not be made available in connection with the issue of any Witkeany such title or stateédtention as

to the use of the net proa=eof any such issuanead in particulaas to the fulfilment of an¥ligible Asses

of any environmental, sustainability and/or other critekia.assurance can also be given that any such criteria
will not be amended, updated, replaced eisseied wih the result that any such report, assessment, opinion or
certification may be withdrawmny such report, assessment, opinion or certification is not, nor shall be deemed
to be, incorporated in and/or form part of tiisogrammeCircular and no responsiliy is assumed by the

Issuer for any such report, assessment, opinion or certification

Any such report, assessment, opinion or certification is not, nor should be deemed to be, a recommendation by
the Issuer, the Dealers or any other person to buypsdibld any such Notes. Any such report, assessment,
opinion or certification is only current as of the date it was issued. Prospective investors must determine for
themselves the relevance of any such report, assessment, opinion or certification andfdorthation
contained therein and/or the provider of such report, assessment, opinion or certification for the purpose of any
investment in such Notes. Currently, the providers of such reports, assessments, opinions and certifications are
not subject tany specific oversight or regulatory or other regime.

In the event that any Notes are listed or admitted to trading on any dedicated “green”, “climate’,
“environmental”, “sustainable” or other equivalently-labelled segment of any stock exchange or seasiti
market (whether or not regulatedy, are included in any dedicated "green", "environmental”, "sustainable" or
other equivalentifabelled indexno representation or assurance is given by the Issuer, the Dealers or any other
person that such listing admission satisfies, whether in whole or in part, any present or future investor
expectations or requirements as regards any investment criteria or guidelines with which such investor or its
investments are required to comply. Furthermore, the criterianfp such listings or admission to trading may
vary from one stock exchange or securities market to anatiterlso the criteria for inclusion in such index
may vary from one index to anothéto representation or assuranisealsogiven or made by thessuer, the
Dealers or any other person that any such listing or admission to tradimglusion in any such indewill be
obtained in respect of any such Notes or, if obtained, that any such listing or admission to trading will be
maintained during thife of the Notes.

While it is the intention of the Issuer respecbf any Noteswith any such title ostated intention as to the use

of the net proceeds of any such issuatocapply the net proceeds and obtain and pulaigjrelevant reports,
asseswents, opinions and certifications in, or substantially in, the manner described in “Reasons for the Offer”

in Part B of the applicable Final Terptiere can be no assurance that the Issuer will be able to dénkis
such statedhtention as to theiseof proceeds oto obtain and publish any such reports, assessments, opinions
and certificationswill not constitute any form of undertakirig respect ofthe Notesor otherwiseand any
failure to apply the net proceeds in the manner so described or abthpublish any such reports, assessments,
opinions and certifications will not constitusn Event of Default (as defined in Condition 11ynder the
relevant Notes oany other default or breach by the Issuer of any undertaking or obligation in conneittio

the Notes ogive rise to any other claim of a holder of such Notes against the.lssuer

Any report, assessment, opinion or certificaiiomespect of any such Notes may be withdrawn at any time and
there can be no assurance that segort, assessent, opinion or certificatiowill not be withdrawn.There can
further be ncassurance that arBligible Asses will be completed within any specified period or at all or with
the results or outcome (whether or not related to the environment) as oyigixpdicted or anticipated by the
Issuer.

The withdrawal of any report, assessment, opinion or certification as described above, or any such report,
assessment, opinion or certificatigtating or otherwise indicatinthat the Issuer is nobr may not be
complying in whole or in part with any matters for which such report, assessment, opinion or certification is
being providedand/or any such Notes no longer being listed or admitted to trading on any stock exchange or
securities market atescribed abovemay have a material adverse effect on the valuengsuch Notes and/or

result in adverse consequees for certain investors with mandate to invest in securities to be used for a
particular purpose



Documents Incorporated by Reference

The following docurents which have been previously published and have been filed witfQAeshall be
incorporated in and form part of this Programme Circular:

a) the audited consolidated and ramsolidated annual financial statements and auditors’ reports for the
financialyears ended 30 Ju2©18 (set out on pagek25to 263 (inclusive) and page®65to 275 (inclusive)
of the2018 annual report of the Issuéhe “Annual Report 2018”)) and 30 Jun2017 (set out on page36 to
192 (inclusive) and pagek94 and201 of the 2017 annual report of the Issuer (the “Annual Repor2017™);

b) the unaudited consolidated interim financial statements (including the auditor’s review report thereon) as at
and for the half year ended 31 Decembei8 set out on pages8 to 122 (inclusive) andpagel24 of the
Profit Announcement of the Issuer, datBebruary2019 (the “Profit Announcement”);

c) the terms and conditions of the notes contained in the Programme Circulars prepared by ASB Finance
Limited, ASB Bank Limited(“ASB”) and the Issuer date2b September 2001, pages 17 to 36 (inclusive);
26 September 2002, pages 17 to 37 (inclusive); 26 September 2003, pages 17 to 37 (inclusive); 1 June 2004,
pages 18 to 38 (inclusive); 21 October 2004, pages 20 to 43 (inclusive); 2 March 2005, pages 20 to 43
(inclusive); 14 October 2005, pages 31 to 54 (inclusive); 13 October 2006, pages 32 to 56 (inclusive); 15
October 2007, pages 47 to 71 (inclusive); 16 October 2008, pages 50 to 75 (inclusive); 16 October 2009,
pages 62 to 87 (inclusive); 14 October 20fAfges 58 to 92 (inclusive), 13 October 2011, pages 62 to 97
(inclusive) and 20 June 2012, pages 65 to 100 (inclusive); and

d) the terms and conditions of the notes contained in the Programme Circulars prepared by the Issuer dated 19
June 2013, pages 59 to @dclusive) 24 June 2014, pages 61 to 86 (inclusiv) June 2015, pages 36 to
64 (inclusive) 24 June 2016, pagesl to 62 (inclusive) 3 July 2017, pages 33 to 61 (inclusiaa)d 3 July
2018, pages 38 to 70 (inclusjve

Following the publication of tki Programme Circular a supplement may be prepared by the Issuer and approved
by the FCA in accordance with Article 16 of the Prospectus Directive. Statements contained in any such
supplement (or contained in any document incorporated by reference thahralihjo the extent applicable
(whether expressly by implication or otherwise) be deemed to modify or supersede statements contained in this
Programme Circular or in a document which is incorporated by reference in this Programme Circular by way of
a suppément prepared in accordance with Article 16 of the Prospectus Directive. Any statement so modified or
superseded shall not except as so modified or superseded, constitute a part of this Programme Circular.

Copies of documents incorporated by referend@igProgramme Circular will be available from the branch in
London of Commonwealth Bank of Australia and from the London office of Deutsche Bank AG, London
Branch specified at the end of this Programme Circular. In addition, copies of this Programnse @irdweach
document incorporated by reference herein are available on the London Stock Exchange’s website at
http://www.londonstockexchange.com/exchange/news/makes/markenewshome.html.

Any documents themselves incorporated by reference in thendotds incorporated by reference in this
Programme Circular shall not form part of this Programme Circular.

Any nonrincorporated parts of a document referred to herein are either (i) not considered by the Issuer to be
relevant for prospective investors time Notes to be issued under the Programme or (ii) covered elsewhere in
this Programme Circular.

The Issuer will, in the event of any significant new factor, material mistake or inaccuracy relating to information
included in this Programme Circular which ¢apable of affecting the assessment of any Notes issued by it,
prepare a supplement to this Programme Circular or publish a new Programme Circular for use in connection
with any subsequent issue of Notes. The Issuer has undertaken to the Dealersdgrdrarfe Agreement (as
defined in “Subscription and Sdlthat it will comply with section 87G of the FSMA.
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Form of the Notes

The Notes of each Series will be in either bearer form (“Bearer Notes”), with or without interest coupons
attached, or registered form (“Registered Notes”), without interest coupons attached. Notes will be issued
outside the United States in reliance the exemption from registration provided BRggulation S under the
Securities Ac(“Regulation S™).

Bearer Notes

Each Tranche of Bearer Notes will initially be represented by one or more temporary global Notes in bearer
form (a “Temporary Bearer Global Note”) without Coupons, or Talons (each as defined in “Conditions of the

Notes’) which will be deposited on the issue date with either (i) a common depositary on behalf of Euroclear

Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg™) or (ii) a sub-custodian

for the Hong Kong Monetary Authority (“HKMA”™) as operator of the Central Moneymarkets Unit Service (the

“CMU Service”).

If an interest payment date for any Bearer Notes occurs whilst such Notes are represented by a Temporary
Bearer Global Note, the relateidterest payment will be made through Euroclear and/or Clearstream,
Luxembourg or the CMU Service against presentation of the Temporary Bearer Global Note only to the extent
that certification of notJ.S. beneficial ownership (in the form set out in themporary Bearer Global Note)

has been received by Euroclear or Clearstream, Luxembourg or any entity appointed in relation to the relevant
Notes as the CMU Lodging and Paying Agent as specified in the applicable Final Terms (the “CMU Lodging

and Paying Aget”).

On or after the date (the “Exchange Date”) which is 40 days after the date on which the Temporary Bearer

Global Note is issued, provided that certification of #h. beneficial ownership has been received, interests

in the Temporary Bearer Globblote will be exchanged either for (i) interests in a permanent global Note in
bearer form (a “Permanent Bearer Global Note” and, together with a Temporary Bearer Global Note, a “Bearer

Global Note”) or (ii), at the option of the Issuer, Notes in definitive bearer form. The CMU Service may require

that any such exchange for a Permanent Bearer Global Note is made in whole and not in part and in such event,
no such exchange will be effected until all relevant account holders (as set out in a CMU Instrutiient Pos
Report (as defined in the rules of the CMU Service (the “CMU Rules”)) or any other relevant notification

supplied to the CMU Lodging and Paying Agent by the CMU Service) have so certified. No payments of
interest will be made on a Temporary Beareskial Note after the Exchange Date.

Payments of principal, premium (if any) or interest (if any) on a Permanent Bearer Global Note will be made
through Euroclear or Clearstream, Luxembourg against presentation or surrender, as the case may be, of the
permanent global Note without any requirement for certification of-tb8. beneficial ownership. In respect of

a Bearer Global Note held through the CMU Service, any payments of principal, interest (if any) or any other
amounts shall be made to the persongs)wWhose account(s) interests in the relevant Bearer Global Note are
credited (as set out in a CMU Instrument Position Report or any other relevant notification supplied to the CMU
Lodging and Paying Agent by the CMU Service) and save in the case opdiyialent, no presentation of the
relevant Bearer Global Note shall be required for such purpose.

The applicable Final Terms will specify whether a Permanent Bearer Global Note will be exchangeable in
whole for securityprinted definitive Bearer Notes updhe occurrence of an Exchange Event. For these
purposes, “Exchange Event” means that (i) the Issuer has been notified that both Euroclear and Clearstream,
Luxembourg or, in the case of Notes held through the CMU Service, the CMU Service have been closed fo
business for a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have
announced an intention permanently to cease business or have in fact done so and no successor clearing system
is available or (ii) the Issuer faor will become subject to adverse tax consequences which would not be
suffered were the Notes represented by the Permanent Bearer Global Note to be in definitive form. The Issuer
will promptly give notice to Noteholders in accordance with Conditi6if an Exchange Event occurs. In the

event of the occurrence of an Exchange Event (a) in the case of Notes held by a common depositary for
Euroclear and/or Clearstream, Luxembourg, Euroclear and/or Clearstreammbiaxrg (acting on the
instructions of any holder of an interest in such Permanent Bearer Global Note) and/or (b) in the case of Notes
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held through the CMU Service, the relevant accountholders therein, may give notice to the Principal Paying
Agent requestig exchange and, in the event of the occurrence of an Exchange Event as described in (ii) above,
the Issuer may also give notice to the Principal Paying Agent or, as the case may be, the CMU Lodging and
Paying Agent requesting exchange. Any such exchahgh sccur not later than 60 days after the date of
receipt of the first relevant notice by the Principal Paying Agent or, as the case may be, the CMU Lodging and
Paying Agent. At present, neither Euroclear nor Clearstream, Luxembourg regard Notes lifogtobas

fungible with Notes in definitive form. Temporary Bearer Global Notes and Permanent Bearer Global Notes and
definitive Bearer Notes will be issued by the Principal Paying Agent acting on behalf of the Issuer.

The following legend will appear orll8Bearer Notes and Coupons: “Any United States person (as defined in
the United States Internal Revenue Code) who holds this obligation will be subject to limitations under the
United States income tax laws including the limitations provided in secté&fp and 1287(a) of such Code.”

The exchange of a Permanent Bearer Global Note for definitive Bearer Notes upon notice from Euroclear and/or
ClearstreamLuxembourg(acting on the instructions of any holder) or at any time at the request of the Issuer
shauld not be expressed to be applicable in the applicable Final Tétims Bearer Notes 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 Notes which
is to be represented on issue by a Temporary Bearer Global Note exchangeable for definitive Bearer Notes.

Registered Notes

Registered Notes will iniily be represented by a global note in registered form (a “Registered Global Note”

and, together with a Bearer Global Note, a “Global Note”). Registered Global Notes will be deposited with
either (i) a common depositary for Euroclear and Clearstream niluerg and will be registered in the name
of its nominee or (ii) a subustodian for the HKMA as operator of the CMU Service. Persons holding beneficial
interests in Registered Global Notes will be entitled or required, as the case may be, under tistancesm
described below, to receive physical delivery of definitive Registered Notes.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the
absence of provision to the contrary, be made to the persamdn the Register (as defined in Conditit{h))

as the registered holder of the Registered Global Notes. None of the Issuer, any Paying Agent or the Registrar
will have any responsibility or liability for angspect of the records relating to or payments or deliveries made

on account of beneficial ownership interests in the Registered Global Notes or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

Paymentsf principal, interest or any other amount in respect of the definitive Registered Notes will, in the
absence of provision to the contrary, be made to the persons shown on the Register on the relevant Record Date
(as defined in Conditiofi(b)) immediately preceding the due date for payment in the manner provided in that
Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Noge without interest coupons or talons attached only upon the occurrence of an
Exchange Event. The Issuer will promptly give notice to Noteholders in accordance with Coh@itfoan
Exchange Event occurs. Ingtlevent of the occurrence of an Exchange Event, (a) in the case of Notes registered
in the name of a nominee for a common depositary for Euroclear and/or Clearstream, Luxembourg, Euroclear
and/or Clearstream, Luxembourg or any person acting on their lfatidifg on the instructions of any holder of

an interest in such Registered Globkte) and/or (b) in the case of Notes held through the CMU Service, the
relevant accountholders therein, may give notice to the Registrar or, as the case may be, thal@hiJahal

Paying Agent requesting exchange. Any such exchange shall occur not later than 10 days after the date of
receipt of the first relevant notice by the Registrar or, as the case may be, the CMU Lodging and Paying Agent.

Clearing Systems

Pursuant tahe Agency Agreement (as defined under “Conditions of the Notes”), the Principal Paying Agent
shall arrange that, where a further Tranche of Notes is issued which is intended to form a single Senes with
existing Tranche of Notes at a point after the Issue Date of the further Tranche, the Notes of such further
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Tranche shall be assigned a common code, ISIN and, where applied@i®N, CFl andCMU instrument

number which are different from the commondep ISIN FISN, CFl andCMU instrument numbegas
applicable)assigned to Notes of any other Tranche of the same Series until such time as the Tranches are
consolidated and form a single Series, which shall not be prior to the expiry of the distributiplianoe

period (as defined in Regulation S under the Securities Act) applicable to the Notes of such Tranche.

For so long as any of the Notes are represented by a Global Note held on behalf of Euroclear and/or
Clearstream, Luxembourg and/or the CMU Sesvieach person (other than Euroclear or Clearstream,
Luxembourg or the CMU Service) who is for the time being shown in the records of Euroclear and/or
Clearstream, Luxembourg or the CMU Service as the holder of a particular nominal amount of such Notes (in
which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg or the CMU
Service as to the nominal amount of such Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the cagenanifest error) shall be treated by the Issuer, any Paying Agent and
any Transfer Agent or, as the case may be, the CMU Lodging and Paying Agent as the holder of such nominal
amount of Notes for all purposes other than with respect to payments onttdefdl which purpose the bearer

of the relevant Bearer Global Note or the registered holder of the relevant Registered Global Note shall be
treated by the Issuer and any Paying Agent or, as the case may be, the CMU Lodging and Paying Agent as the
holder of such Notes in accordance with and subject to the terms of the relevant Global Note and the terms
“Noteholder” and “holder of Notes” and related expressions shall be construed accordingly. Notes held in

Euroclear and/or Clearstream, Luxembourg and/orGhgJ Service and which are represented by a Global

Note will only be transferable, and payment in respect of them will only be made, in accordance with the rules
and procedures for the time being of Euroclear and Clearstream, Luxembourg or the CMU 8eitviee;ase

may be. Notwithstanding the above, if a Note is held through the CMU Service, any payment that is made in
respect of such Note shall be made at the direction of the bearer or the registered holder to the person(s) for
whose account(s) interesn such Note are credited as being held through the CMU Service in accordance with
the CMU Rules at the relevant time as notified to the CMU Lodging and Paying Agent by the CMU Service in a
relevant CMU Instrument Position Report or any other relevatifiaation by the CMU Service (which
notification, in either case, shall be conclusive evidence of the records of the CMU Service as to the identity of
any accountholder and the principal amount of any Note credited to its account, save in the castestf mani
error) and such payments shall discharge the obligation of the Issuer in respect of that payment under such Note.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or the CMU Service shall, whenever
the context so permits, be deentednclude a reference to any additional or alternative clearance system agreed
between the Issuer, the Principal Paying Agent and the relevant Dealer.

A Note may be accelerated by the holder thereof in certain circumstances described in Cbhditiosuch
circumstances, where any Note is still represented by a Global Note and the Global Note (or any part thereof)
has become due and repayable in accordance with the Conditions of such Notes and paymeuoit tinefull
amount due has not been made in accordance with the provisions of the Global Note then the Global Note will
become void at 8.00 p.m. (London time) on such day. At the same time holders of interests in such Global Note
credited to their accounts WittEuroclear and/or Clearstream, Luxembourg and/or the CMU Service, as the case
may be, will become entitled to proceed directly against the Issuer on the basis of statements of account
provided by Euroclear, Clearstream, Luxembourg on and subject tartireeotiea deed of covenant (the “Deed

of Covenant”) dated 3 July 200 and executed by the Issuer.
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Applicable Final Terms

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered,
sold or otherwise made available to and shautibe offered, sold or otherwise made available to any retail
investor in the European Economic Arélee(“EEA”). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client as defined in point (11) of Article 4¢1lpioective 2014/65/EU 4s
amended;'MiFID II”); (ii) a customer within the meaning of Directive 2002/92/EC (as amendedr supersedgd

where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amendesupersededthe
“Prospectus Directive”). Consequently no key information document required by Regulation (EU) No
1286/2014 &s amendedhe “PRIIPs Regulation™) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulaion.]*

[MIFID 1I PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each] manufacturer's
product approval process, the target market assessment in respect of the Notes hhe htdusion that: (i)

the target market for the Notes is eligible counterparties and professional clients only, each as defined in
[Directive 2014/65/EU (as amended, “MiFID 11”)/MiFID II] ; and (ii) all channels for distribution of the Notes to
eligible munterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturer['s/s’] target market
assessment; however, a distributor subjeditBID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer|['s/s] target market
assessment) and determining appropriate distribution chafinels.]

[NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT
(CHAPTER 289) OF SINGAPORE - In connection with Section 309B of the Securities and Futures Act
(Chapter 289) of Singapore (as amended) an&é#uwoerities and Futures (Capital Markets Products) Regulations
2018 of Singapore (th&CMP Regulations 2018, thelssuer has determined the classification of the Notes to be
capital markets products other than prescribed capitakets products (as defined in the CMP Regulations
2018) and Specified Investment Produ¢s defined in th8ingapore Monetary Authority (tH®8AS”) Notice

SFA 04N12: Notice on the Sale of Investment Products andhe MAS Notice FAAN16: Notice on
Recommendations on Investment Produfts

[Date]
Commonwealth Bank of Australia
ABN 48 123 123 124

Issuer Legal Entity Identifier (LEI): MSFSBD3QN1GSN7Q6C537

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the U.S.$70,000,000,000
Euro Medium Term Note Programme

Part A — Contractual Terms

[Terms used herein shall be deemed éodkfined as such for the purposes of the Conditions set forth in the
Programme Circular date®l July 2019 [and the supplement[s] to it dated [] [and [ ]] which [together]

! Legend to be included onofit of the Final Terms if the Notes potentially constitute “packaged” products and no key information
document will be prepareodr the issuer wishes to prohibit offers to EEA retail investors for any other reason, in which case the selling
restriction shold be specified to be “Applicable”.

2 Legend to be includedn front of the Final Terms if one or more of the Managers/Dealers in relation to the Notes is a MiFID regulated
entity.

3 Legend to be included on front of the Final Terms if the Notes sol&ingapore do not constitute prescribed capital markets products as
definedunder the CMP Regulations 2018.
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constitute[s] a base prospectus for the purposes of the Prospectus DijthetRRrogramme Circular”). This
document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with the Programme Circular. Full information on the
Issuer andhe offer of the Notes is only available on the basis of the combination of these Final Terms and the
Programme Circular. The Programme Circular has been published on [the website of the Regulatory News
Service operated by the London Stock Exchange at
http://www.londonstockexchange.com/exchange/news/mark&ess/markenewshome.htm].]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the “Conditions™)

set forth in the Programme Circular dated [ ] which are inorporated by reference into the Programme
Circular dated3 July 2019. This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the Programme
Circular dated3 July 2019 [and the supplement[s] to it dated [ ][and [ ]] which [together] constitute[s] a
Programme Circular for the purposes of the Prospectus Directive (the “Programme Circular”), including the
Conditions incorporated by referenicethe Programme Circular. Full information on the Issuer and the offer of
the Notes is only available on the basis of the combination of these Final Terms and the Programme Circular.
The Programme Circular has been published on [the website of the RegMNaws Service operated by the
London Stock Exchange dittp://www.londonstockexchange.com/exchange/news/mawdes/markenews
home.htm].]

1. Issuer: Commonwealth Bank of Australia

2. (i) Series of which Notes are to be treated [ ]
forming part:

(i) Tranche Number: [ ]

(i) Date on which the Notes will b The Notes will be consolidated and form a Series wi
consolidated and form a single Series: ] on [the Issue Datdie date that is 40 days after tl
Issue Datedxchange of the Tempora@iobal Note for
interests in the Permanent Global Note, as referred
paragraph 20 below, which is expected to occur or

about [ ]][Not Applicable]

3. Specified Currency or Currencies: [ 1]

4. Aggregate Nominal Amount:

(i) Series: [ ]
(i) Tranche: [ ]
5. Issue Price: [ ] per cent. of the Aggregate Nominal Amou

[plus accrued interest from [ 1]
6. (i) Specified Denominations: [ ]

(i) Calculation Amount (in relation to [ ]
calculation of interesbn Notesin global
form see Conditions)

7. (i) Issue Date: [ ]

(i) Interest Commencement Date: [[ Vlissue Datf Not Applicable]
8. Maturity Date: [ V[Interest Payment &te falling in or nearest fo ]
9. Interest Basis: [[ 1per cent. Fixed Rate]

[[[ 1 month [LIBOR/EURIBORCompainded Daily
SONIA]] +/-[ ] per cent. Floating Rate]
[Zero Coupon]
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10. Redemptio/Payment Basis:

11. Change of Interest Basis:

12. Put/Call Options:

(see paragrapH B|/[14)/[15] below)

[Subject to any purchase and cancellation or e
redemption, the Notes will be redeemed on
Maturity Date at [ ] per cent. of their nomina
amount]

[ 1INot Applicable]

[Not Applicable]

[Investor Put]

[Issuer Call]

[(see paragrapHLp)/[17] below)]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note Provisions

(i) Rate[(s)] of Interest:

(i) (A) Interest Payment Date(s):

(B) Fixed Interest Periods:

(i) Fixed Coupon Amount(s)for Notes in
definitive form (and in relation to Notes i

global form see Conditions)

(iv) Business Day Convention:

(v) Additional Business Centre(s):

(vi) Calculation to be on a Calculation Amou

Basis:

(vii) Broken Amount(s) for Notes in definitivi
form (and in relation to Notes in globe

form see Conditions):

(viii) Day Count Fraction:

(ix) Determination Date(s):
14. Floating Rate Note Provisions

(i) Specified Period(s)/$eified
Payment Date(s):

(i) Business Day Convention:

Interest
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[Applicable/Not Appicable]

[ 1 per cent. per annum [payable [annually/sei
annually/quarterly] in arrear]

[ ]ineach year up to and including the Maturity Da
[Adjusted/Unaljusted]
[[ 1per[ ]Calculation Amount/Not Applicable]

[Following Business Day Convention/Modifie
Following Buwsiness Day Convention/Precedit
Business Day Conventig[tNot Applicable]

[[ J/Not Applicable]
[Applicable/Not Applicable]

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

[Actual/Actual (ISDA)]

[Actual/365 (Fixed)]

[Actual/360]

[360/360][Band Basis]
[30E/360][Eurobond Basis]
[Actual/Actual (ICMA)]

[30/360 (Fixed)][30/360, unadjusted]
[30E/360 (ISDA)]

[[]in each year]Not Applicable]
[Applicable/Not Applicable]

[ ]

[Floating Rate Convention/Following Business D
Convention/Modified  Following Business Dsz
Convention/Preceding Business Day Convention][l
Applicable]



15.

(i)

Additional Business Centre(s):

[Not Applicable/[ 1]

(iv) Manner in which the Rate of Interest ai [Screen Rate Determination/ISDA Determination]

v)

(Vi)

(Vi)

Interest Amount are to be determined:

Calculation to be on a Calculation Amou
Basis:

Party responsible for deteming the Rate
of Interestand/or calculatingthe Interest
Amount (if not the Principal Paying Agent

Screen Rate Determination:

Reference Rate:

Interest Determination Date(s):

Relevant Screen Page:

—  Observation LookBackPeriod:

(viii) ISDA Determination:

(ix)

()
(xi)
(xii)

-  FloatingRate Option:
—  Designated Maturity:
— Reset Date:

Linear Interpolation:

Margin(s):
Minimum Rate of Interest:

Maximum Rate of Interest:

(xiii) Day Count Fraction:

Zero Coupon Note Provisions

(i)
(ii)

Accrual Method:

Accrual Yield:

[Applicable/Not Applicable]

[ ](the “Calculation Agerit)

[Applicable/Not Applicable]

[[ ] month [LIBOR/EURIBORCompounded Daily
SONIA]]

[ VI[Second London business day prior to the start
each Floating Interest Period]/[First day of each
Floating Interest Period]/[Second day on which
TARGET?2 is open prior to the start of each Floating
Interes Period][Fifth London business day prior to th
end of each Floating Interest Period]

[ ]
[T
[Applicable/Not Applicable]
[ ]

[ ]

[ ]

[Not Applicable/Applicable- the Rate of Interest fo
the [long/short] [first/last] Floating Interest Period sh
be calculated using Linear Interpolation]

[+/-]1

[ ] per cent. per annum

] London Banking Days][Not Applicablé]

] per cent. per annum

[ ] per cent. per annum

[Actual/Actual (ISDA)]

[Actual/Actual (ICMA)]

[Actual/365 (Fixed)]

[Actual/360]

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

[30/360 (Fixed)][30/360, unadjusted]
[30E/360 (ISDA)]

[Applicable/Not Applicable]
[Linear Accrual/Compounding Accrual]

[ ]per cent. per annum

Only include for Notes for which the Reference Rate is specified as being “Compounded Daily
SONIA”,
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(iii) Calculation to be on &alculation Amount [ ]

Basis

(iv) Day Count Fraction in relation to Zer Conditions5(d)and6(e)apply

Coupon Notes:

PROVISIONS RELATING TO REDEMPTION

16. Issuer Call:

(i) Optional Redemption Date(s):
(i) Optional Redemption Amount:
(iii) If redeemable impart:
(@) Minimum Redemption Amount:

(b) Maximum Redemption Amount:

(iv) Notice period:

17. Investor Put:

(i) Optional Redemption Date(s):

(ii) Optional Redemption Amount:

(iii) Notice period:

18. Final Redemption Amount:

19. Early Redemption

[30/360 (Fixed)]
[30/360, unadjusted]
[Actual/360]
[Actual/365 (Fixed)]

[Applicable/Not Applicable]
[ ]

[ ] per Calculation Amount

[ ]
[ ]

[ ]Business Days
[Applicable/Not Applicable]
[ ]

[ ]per Calculation Amount
[ ]1Business Days

[ ]per Calculation Amount]

c[[ 1 per Calculation Amount/Conditior6(f) shall

redemption for taxation reasons or on event apply]

default:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

20. Form of Notes:

5

[Bearer Notes:

Temporary Bearer Global Note exchangeable fo
Permanent Bearer Global Note which is exchange
for Definitive Notes upon an Exchange Event]

[Temporary Bearer Global Note exchangeable
Definitive Notes on and after the Exchange Date]

[Notes shall not be physically delivered in Belgiu
except to a clearing system, a depository or of
institution for the purpose of their immobilisation
aacordance with article 4 of the Belgian Law of :
December 200%

[Registered Notes:

[Registered Global Note registered in the name ¢
nominee for a common depositary for Euroclear
Clearstream, Luxembourg]

[Registered Global Note held through theMU

Only include for Notes that are to be offdrin Belgium

42



21. Payment Business Day Convention

22.
23.

Additional Financial Centre(s):

Talons for future Coupons to be attached
Definitive Notes:

PROVISIONS APPLICABLE TO RMB NOTES
24.
25.

RMB Currency Event:

Spot Rate (if different from that set out ir
Condition7(l)):

26.
27.

Party responsible for calculating the Spot Rate

Relevant Currency (if different from that i
Condition7(1)):

28. RMB Settlement Centre(s):
DISTRIBUTION

29. Additional selling restrictions:
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Service]]

[Following Business Day Convention/Modifie
Following Business Day Convention]

[Not Applicable/[ ]

[Yes, ashe Notes have more than 27 coupon payme
Talons may be required if, on exchange into definit
form, more than 27 coupon payments are still to
made/No.]

[Applicable/Not Applicable]
[[ }/Not Applicable]

I
I

] (the “RMB Calculation Agent™)]
J/Not Applicable]

[[ VNot Applicable]

[Not Applicable]/[Republic of Korea

The Notes have not been and wildt be registerec
with the Financial Services Commission of Korea
public offering in Korea under the Financi
Investment Services and Capital Markets Act (
“FSCMA”).

The Notes may not be offered, sold and delive
directly or indirectly, or offeed or sold to any perso
for re-offering or resale, directly or indirectly, in Kore
or to any resident of Korea except pursuant to
applicable laws and regulations of Korea, including
FSCMA, the Foreign Exchange Transaction Law ¢
the decrees andegulations thereunder. Furthermol
the Notes may not be resold to Korean residents ur
the purchaser of the Notes complies with all applice
regulatory requirements (including but not limited
government reporting requirements under the Fore
Exchange Transaction Law and its subordinate dec
and regulations) in connection with the purchase of
Notes. The Aggregate Nominal Amount of the No
divided by the Specified Denomination, and t
number of Notes offered in Korea or to a resident
Korea, shall in each case be less than 50.

By purchasing the Notes, each Noteholder will
deemed to represent, warrant and agree that fi
period of one year from the Issue Date thereof,

Notes may not be suflivided into smaller
denominations than the Specified
Denominatiori.Gl[OBU

Only includefor Notes sold in the Republic of Korea.



Signed on behalf dommonwealth Bank of Australia:

Duly authorised

7
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The following terms restricting the Notes from bei
held by or for the benefit of an Australian Tax Resid
are necessary so that the Notes can be booked thr
the Issuer's Offshore Business Unit (the "OBU"). 1
OBU is a department within the Issuer's Australi
business. The OBU is not a separate branch or |
entity, and operates from Australia and is registe
and, as part of the Issuer, is regulated under Austre
law.

By purchasing the Notes,aeh Notehobtler will be
deemed to represent, warraand agreethat it is not,
nor is it acquiring, holdingmanaging or disposing @
the Notes for the benefibf, an Australian Tax
Resident. Furthereach Noteholder will be deemed
agreethat it will not offer, sdlor deliver the Notes tc
an Australian Tax Resident.

For the purposes of the Notes, "Australian T
Resident" means any party that is: (a) a Residen
Australia for Australian taxation purposes (othiean
transactions undertaken in carrying on basiress
outside Australia at or through a perman
establishment), or (b) a ndResident of Australia fol
Australian taxation purposes whose involvemerthia
transaction  occurred  through a  perman
establishmentin Australia. For the purposes of th
Notes,"Resident ofAustralia” has the meaning give
in the Australianincome Tax Assessment Act (193
and means: (aq person, other than a company, w
resides in Australia, or (b) a company which i
incorporated in Australia, or which, not beinc
incorporated in Australia, carries on business
Australia, and ha®ither its central management a
control in Australia, or its voting power controlled b
shareholders who are residents of Austrglia.

Only includefor Noteswhich arebooked through the Issuer's Offshore Business Unit.



1.

Part B— Other Information

LISTING AND ADMISSION TO TRADING

(i) Listing and admission to trading [Application has been made by the Issuer (or on
behalf) forthe Notes to be admitted trading on [the
London Stock Exchange’s regulated market] [and, to
be listed on the Official List of thECA] with effect
from[ 1]

[Application is expected to be made by the Issuer
on its behalf) for the Notes to be admitted to trading
[the London Stock Exchange’s regulated market] [anc
to be listed on the Official List of theCA] with effect
from[ 1]

(i) Estimate of total expenses related [ ]
admission to trading:

RATINGS

The Notes to be issued [have been]/[are expecte
be]/[have not been] rated]

[S&P: [ 1]
[Moody’s: [ 1]
[Fitch: [ 1]
REASONS FOR THE OFFER
[ ]
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for[any feesthe feesof [ ]] payable to [ ] (thg"Manager¥"Dealer§]), so far as the Issués

aware, no person involved in the issue of the Notes has an interest material to the offt
[Managers/Dealers] and their affiliates have engaged, and may in the future engage, in investment
and/or commercial banking transactions with, andy rparform other services for, the Issuer and
affiliates in the ordinary course of business.]

YIELD [ ]

Indication of Yield: The yield is calculated at the Issue Date on the bas
the Issue Price. It is not an indication of future yield.

HISTORIC INTEREST RATES (FLOATING RATE NOTES ONLY)

Details of historic [LIBOR/EURIBORSONIA[ ]] rates can be obtained from [Reuters].

OPERATIONAL INFORMATION

(i) ISIN: [ 1]
(i)  Common Code: [ 1]
(i) CFI: [[See/[[ 1, as updated, as set out on] the websitdnef

Association of National Numbering Agencies (ANN/
or alternatively sourced from the responsible Natio
Numbering Agency that assigned the ISIN/N
Applicable/Not Available]

(iv) FISN: [[Seel[[ ], as updated, as set out on] the website of



(v) CMU Instrument Number:

(vi) Any clearing system(s) other than Eurocle
and Clearstraa, Luxembourg and the
relevant identification number(s):

(vii) CMU Lodging and Paying Agent
(viii) Delivery:

(ixX) Names and addresses of additional Pay
Agent(s) (if any):

(xX) U.S. 2lling Restrictions:

(xi) Prohibition of
Investors:

Sales to EEA Reta

(xii) Relevant Benchmark:

8.
[l

THIRD PARTY INFORMATION

] has been extracted from [

Association of National Numbering Agencies (ANNA
or alternatively sourced from the responsible Natio
Numbering Agency that assigned the ISIN/N
Applicable/Not Available]

[ ]

[Not Applicable/[ ]]

[[ ]/Not Applicable]

Delivery [against/free of] payment

[ ]

[Reg. S Compliance Category 2; TEFRA D/TEFF
not applicable]

[Applicable/Not Applicable]

[Not Applicable]{[

[As at the date hereof, [[ ] appeardn the register of
administrators and benchmarks established
maintained by the European Securities and Marl
Authority pursuant tahe Benchmarks Regulatign

[As at the date hereof, [[ ] does not appear in
register of administtars and benchmarks establish
and maintained by the European Securities
Markets Authority pursuant toArticle 36 of the
Benchmarks RegulatiofAs far as thdssueris aware,
as at the date hereof, the transitional provisions
Article 51 of the Benohmarks Regulation apply, suc
that | ] is not currently required to obtai
authorisation/registration (or, if located outside 1
European Union, recognition, endorsement
equivalence)/[[ ] does not fall within the scope ¢
the Benchmdaes Regulation.]]

]is provided by [ 1].

]. The Issuer confirms that such information has been accurately rej

and that, so far as it is aware and is able to ascertain from information published by p fadisrhave beel
omitted which would render the reproduced information inaccurate or misleading.]

46



Conditions of the Notes

The following are the Conditions of the Notes which (except for the paragraph in italics) will be incorporated by
reference into each global Note and will be endorsed upon each definitive Note. The applicable Final Terms
will be endorsed upon, or attached to, each global Note and definitive Note. Reference should be made to
"applicable Final Terms" for a description of the content of Final Terms which will specify which of such terms
are to apply in relation to the relevant Notes.

This Note is one of a Series of Euro Medium Term Notes (all of the Euro Medium Term Notes from time to
time issued by the Commonwealth Bank of Australia (“the Issuer”) which are for the time being outstanding

being hereinafter referred to as the “Notes”, which expression shall include (i) in relation to any Notes

represented by a global Note, units of the lowest Specified Denomination in the SpecifiedyCaifrtbac

relevant Notes, (ii) definitive Notes issued in exchange (or part exchange) for a global Note and (iii) any global
Note). The Notes, the Coupons (as defined below) and the Talons (as defined below) have the benefit of an
Amended and Restated Aggnagreementated3 Juy 2019 (asmodifiedand/or supplemented and/or restated
from time to time, the “Agency Agreement”) made betweerinter alios, the Issuer, Deutsche Bank AG, London
Branch as principal paying agent (the “Principal Paying Agent” which expression shall include any successor as
principal paying agent), Deutsche Bank Luxembourg S.A. as registrar (the “Registrar” which expression shall

include any successor as registrar) and the paying agents and transfer agents named therein (the “Paying

Agents” and the “Transfer Agents”, which expressions shall include any additional or successor paying agents

and transfer agentdy.so specified in the applicable Final Terms, the Issuer will also appoint a calculation agent
with respect to a Series (the “Calculation Agent”, which expression shall include any successor calculation

agent and any other calculation agent specified in the applicable Final Terms).

The Noteholders, the Couponholders and the Talonholders are entitled to the benefit of theCoeedarit
(such Deed of Covenant as modified and/or supplemented and/or restated from time to time, the “Deed of
Covenant”) dated 3 July 200 and made by the Issuer. The original of the Deed of Covenant is held by the
common depositary for Euroclear (asidefl below) and Clearstream, Luxembourg (as defined below).

Copies of the Agency Agreement and the Deed of Covenant are available for inspection during normal business
hours at the specified office of each of the Paying Agents. Copies of the appliced|€dfims are available for
viewing during normal business hours at the registered office of the Issuer at Ground Floor, Tower 1, 201
Sussex Street, Sydney, NSW, Australia, 2000 and copies may be obtained from the Principal Paying Agent at
Winchester Housel Great Winchester Street, London EC2N 2DB, England. If the Notes are to be admitted to
trading on the regulated market of the London Stock Exchange the applicable Final Terms will be published on
the website of the London Stock Exchange through a aemyl information service. The Noteholders, the
Couponholders and the Talonholders are deemed to have notice of, and are entitled to the benefit of, all the
provisions of the Agency Agreement, the Deed of Covenant and the applicable Final Terms which are
applicable to them. The statements insth€onditions include summaries of, and are subject to, the detailed
provisions of the Agency Agreement.

Any reference to “Noteholders” in relation to any Notes shall mean (in the case of definitive Notes in bearer

form) the holders of the Notes and (in the case of definitive Notes in registered form) the persons in whose name
the Notes are registered and shall, in relation to any Notes represented by a global Note, be construed as
provided below. Any reference hereio “Couponholders” shall mean the holders of the Coupons and any

reference herein to “Talonholders” shall mean the holders of the Talons.

As used herein, “Series” means each original issue of Notes together with any further issues expressed to form a

single series with the original issue and the terms of which (save for the Issue Date or Interest Commencement
Date, as the case may be, the Issue Price and the amount of the first payment of interest (if any), all as indicated
in the applicable Final Termgre otherwise identical (including whether or not they are listed) and shall be
deemed to include the temporary and (where applicable) permanent global Notes and the definitive Notes of
such issues and the expressions “Notes of this Series” and “holders of Notes of this Series” and related
expressions shall be construed accordingly. As used herein, “Tranche” means all Notes of the same Series with

the same Issue Date.

47



The final terms for this Note (or the relevant provisions thereof) are set Batti\of the Final Terms attached

to or endorsed on this Note which supplement these Conditions. References to the “applicable Final Terms” are,

unless otherwise stated, Rart Aof the Final Terms (or the relevant provisions thereof) attached to or endorsed
onthis Note.

The expression “Prospectus Directive” means Directive 2003/71/EC (as amended or supersedddand includes
any relevant implementing measure in a relevant Member State of the European Economic Area.

The Noteholders, the Couponholders and theffalders are entitled to the benefit of, are bound by, and are
deemed to have notice of, all the provisions relating to the Notes contained in the applicable Final Terms, the
Agency Agreement and the Deed of Covenant which are applicable to them. Warelgpamssions defined in

the Agency Agreement or defined or set out in the applicable Final Terms shall have the same meanings where
used in these Conditions unless the context otherwise requires or unless otherwise stated. Copies of the
applicable Final &rms are available for inspection by the holders of Notes of this Series at the office of the
Principal Paying Agent set out at the end of these Conditions. The statements in these Conditions are summaries
of the detailed provisions of the Agency Agreemevitich provisions shall have precedence over these
Conditions if there is any inconsistency.

In the Conditions, “euro” means the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty on the Ranitg of the European Union, as amended.

1 Form, Denomination and Title

The Notes of this Series are Bearer Notes or Registered Notes as specified in the applicable Final
Terms and are in the currency (the “Specified Currency”) and the denominations (the “Specified
Denomination(s)”) specified in the applicable Final Terms. Definitive Notes of this Series (if issued)

will be serially numbered and Bearer Notes may not be exchanged for Registered Notes and vice versa.
This Note is a Fixed Rate Note, a FloatiRgte Note, a Zero Coupon Note or any appropriate
combination thereof depending upon the Interest Basis specified in the applicable Final Terms or a
combination of any of the foregoing, depending on the Redemption/Payment Basis specified in the
applicable al Terms.

If this Note is a definitive Bearer Note, it is issued with Coupons for the payment of interest
(“Coupons™) and, if applicable, Talons for further Coupons (“Talons™) attached, unless it is a Zero

Coupon Note in which case references to inte(ether than in relation to interest due after the
Maturity Date) and Coupons or Talons in these Conditions are not applicable. References in these
Conditions, except in this paragraph, Conditibland Condition10, to Coupons or Couponholders

shall be demed to include references to Talons or Talonholders.

Subject as set out below, title to the definitive Bearer Notes and the Coupons will pass by delivery and
title to the definitive Registered Notes will pass upon the registration of transfers in aweowith

the provisions of the Agency Agreement. The holder of each Coupon, whether or not such Coupon is
attached to a Bearer Note, in his capacity as such, shall be subject to, and bound by, all the provisions
contained in the relevant Note. Subject @sait below, the Issuer, any Paying Agent and any Transfer
Agent may (to the fullest extent permitted by applicable laws) deem and treat the bearer of any Bearer
Note or Coupon and the registered holder of any Registered Note as the absolute owner thereof
(whether or not such Note or Coupon shall be overdue and notwithstanding any notation of ownership
or writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the case of any
global Note, without prejudice to the provisoset out below. For so long as any Notes are represented

by a global Note held on behalf of Euroclear Bank SA/NV (“Euroclear”) and/or Clearstream Banking

S.A. (“Clearstream, Luxembourg”), each person who is for the time being shown in the records of

Eurodear and/or Clearstream, Luxembourg as the holder of a particular nominal amount of such Notes
(in which regard any certificate or other document issued by Euroclear or Clearstream, Luxembourg as
to the nominal amount of such Notes standing to the acaduamy person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer and any Paying
Agent as the holder of such nominal amount of Notes for all purposes other than with respect to
payments on thBlotes for which purpose the bearer of the relevant global Bearer Note or the registered
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holder of the relevant global Registered Note shall be treated by the Issuer and any Paying Agent as the
holder of such Notes in accordance with and subject to thestef the relevant global Note and the
terms “Noteholder” and “holder of Notes” and related expressions shall be construed accordingly.

Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, except in the preceding
paragraph and in Condith 16, wherever the context so permits, be deemed to include a reference to
any additional or alternative clearance system specified in Part B of the applicable Final Terms.

Notes which are represented by a global Note held on behalf of Euroclear ane#ostr€am,
Luxembourg will only be transferable in accordance with the rules and procedures for the time being of
Euroclear and/or Clearstream, Luxembourg, as the case may be.

Transfer

€) Transfers of beneficial interests in globégistered Notes will be fected by Euroclear or
Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if
appropriate, indirect participants in such clearing systems acting on behalf of transferors and
transferees of such interests. A beneficialrgdein a global Registered Note will, subject to
compliance with all applicable legal and regulatory restrictions, be transferable for definitive
Registered Notes or for a beneficial interest in another global Registered Note only in the
authorised denomations set out in the applicable Final Terms and only in accordance with
the rules and operating procedures for the time being of Euroclear or Clearstream,
Luxembourg, as the case may be, and in accordance with the terms and conditions specified in
the Agency Agreement.

(b) A definitive Registered Note may be transferred in whole or in part (in the nominal amount of
the lowest Specified Denomination or any integral multiple thereof) by the deposit by the
transferor of the definitive Registered Note for registm of the transfer at the specified
office of a Transfer Agent with the form of transfer endorsed on the definitive Registered Note
duly completed and executed by or on behalf of the transferor and upon the relevant Transfer
Agent (after due and carefa@nquiry) being satisfied with the documents of title and the
identity of the person making the request and subject to such reasonable regulations as the
Issuer and the Registrar may prescribe. Subject as provided above, the relevant Transfer Agent
will, within fourteen days of the request (or such longer period as may be required to comply
with any applicable fiscal or other laws or regulations), deliver at its specified office to the
transferee or (at the risk of the transferee) send by mail to suctsaddréhe transferee may
request a new definitive Registered Note of a like aggregate nominal amount to the definitive
Registered Note (or the relevant part of the definitive Registered Note) transferred. In the case
of the transfer of part only of a deffive Registered Note, a new definitive Registered Note in
respect of the balance of the definitive Registered Note not transferred will be so delivered or
(at the risk of the transferor) sent to the transferor.

(c) In the event of a partial redemption of Netender Conditioré(c), the Issuer shall not be
required to:
0] register the transfer of any definitive Registered Note, or part of a definitive

Registered Note, called for partial redemption; or
(i) exchange any definitive Bearer Note called for partial redempti

(d) Noteholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than at the
specified office of a Transfer Agent or by regular mail and jeixtieat the Issuer may require
the payment of a sum sufficient to cover any stamp duty, tax or other governmental charge
that may be imposed in relation to the registration.

(e) The names of the initial Registrar and other initial Transfer Agents and theil sgecified
offices in respect of this Series of Notes are set out at the end of these Conditions. The Issuer
reserves the right at any time to vary or terminate the appointment of the Registrar or any
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other Transfer Agent and to appoint another Regyigir additional or other Transfer Agents.
Notice of any termination or appointment and of any changes in specified offices will be given
to the holders of the Notes of this Series promptly by the Issuer in accordance with
Condition16.

Status of the Notes

The Notes of this Series and the relative Coupons (if any) are direct, unconditional, unsubordinated and
unsecured obligations of the Issuer and will rank equally among themselves and equally with the
Issuer’s other present and future unsecured and unsubordinated obligations (except for certain debts

that are required to be preferred by applicable law).

Changes to applicable laws may extend the debts required to be preferred by law.

The applicable laws include (but are not limited to) sections 13A and & Banking Act 1959 of

the Commonwealth of Australia (the “Banking Act”) and section 86 of the Reserve Bank Act 1959 of

the Commonwealth of Australia (the “Reserve Bank Act”). These provisions provide that in the event

that the Issuer becomes unablerteet its obligations or suspends payment, its assets in Australia are to
be available to meet its liabilities to, among others, the Australian Prudential Regulation Authority, the
Reserve Bank of Australia and holders of protected accounts held in Aysimagtiriority to all other
liabilities, including the Notes.

The Notes of this Series are not protected accounts or deposit liabilities of the Issuer for the purposes of
the Banking Act.

[This Condition is no longer applicable]
Interest

The applicable Fial Terms will indicate whether the Notes are Fixed Rate Notes, Floating Rate Notes
or Zero Coupon Notes.

€) Interest on Fixed Rate Notes

This Condition5(a) applies to Fixed Rate Notes only. The applicable Final Terms contains
provisions applicable to the t@mination of fixed rate interest and must be read in
conjunction with this Conditio(a) for full information on the manner in which interest is
calculated on Fixed Rate Notes. In particular, the applicable Final Terms will specify the
Interest Commerament Date, the Rate(s) of Interest, the Interest Payment Date(s), the
Maturity Date, the Fixed Coupon Amount, any applicable Broken Amount, the Calculation
Amount, the Day Count Fraction and any applicable Determination Date.

(1) Each Fixed Rate Note beargdrest from and including the Interest Commencement
Date at the rate(s) per annum equal to the Rate(s) of Interest specified in the
applicable Final Terms.

Interest in respect of Fixed Rate Notes will accrue in respect of each Fixed Interest
Period. In thee Conditions, “Fixed Interest Period” means the period from (and
including) an Interest Payment Date (or, if none, the Interest Commencement Date)
to (but excluding) the next (or first) Interest Payment Date).

Interest will be payable in arrear on theelrst Payment Date(s) in each year up to
(and including) the Maturity Date.

Fixed Interest Periods shall be adjusted (“Adjusted Fixed Rate Notes”) or unadjusted
(“Unadjusted Fixed Rate Notes”) as specified in the applicable Final Terms. In the

case of Adjsted Fixed Rate Notes, a Business Day Convention shall also be
specified in the applicable Final Terms and (where applicable) Interest Payment
Dates shall be postponed or brought forward, as the case may be, in accordance with
Condition5(c)(ii).
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In the cae of Unadjusted Fixed Rate Notes, if the Notes are in definitive form and if
Fixed Coupon Amount is specified in the applicable Final Terms, the amount of
interest payable on each Interest Payment Date in respect of the Fixed Interest Period
ending on (btiexcluding) such date will amount to the Fixed Coupon Amount or the
Broken Amount (if any) so specified.

Interest will be paid subject to and in accordance with the provisions of Condition
(unless otherwise specified in the applicable Final Terms)rdsttewill cease to
accrue on each Fixed Rate Note (or, in the case of the redemption of part only of a
Fixed Rate Note, that part only of such Note) on the due date for redemption thereof
unless, upon due presentation thereof, payment of principal is pesyavithheld or
refused, in which event interest will continue to accrue (as well after as before any
judgment) until, but excluding, whichever is the earlier of (A) the day on which all
sums due in respect of such Fixed Rate Note up to that day areedeby or on
behalf of the holder of such Fixed Rate Note and (B) the day which is seven days
after the date on which the Principal Paying Agent has notified the holder in
accordance with Conditioh6 that it has received all sums due in respect theneof u

to that date.

(2) Except in the case of Unadjusted Fixed Rate Notes in definitive form where an
applicable Fixed Coupon Amount or Broken Amount, is specified in the applicable
Final Terms, the Principal Paying Agent will calculate the amount of interest (the
“Interest Amount”) payable in respect of any period by applying the Rate of Interest
to:

(A) in the case of Fixed Rate Notes which are represented(ipyGéobal Note
or (ii) Registered Notesn definitive form the aggregate outstanding
nominal amount ofA) the Notes represented by such Global Nmt¢B)
such Registered Notegjnlessin each case‘Calculation to be on a
Calculation Amount Basfsis specified as being applicable in the applicable
Final Terms in which case the Rate of Interest shall be expb the
Calculation Amountor

(B) in the case of Fixed Rate Notedich are Bearer Notas definitive form,
the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction

The resultant figure (including after applicem of any Fixed Coupon Amount or
Broken Amount, as applicable, to the aggregate outstanding rloemmaunt of
Fixed Rate Notesvhich are Registered Notes in definitive form or the Calculation
Amount in the case of Fixed Rate Notes which are Bearer No@sfinitive form)

shall be roundedo the nearest subnit of the relevant Specified Currency, half of
any such swunit being rounded upwards or otherwise in accordance with applicable
market convention.

Where the Specified Denomination of
0] a Fixed Rat Notewhich is a Bearer Noti& definitive forny or

(i) a Global Noteor Registered Note in definitive formthere“Calculation to
be on a Calculation Amount Basis” is specified as being applicable in the
applicable Final Terms,

is a multiple of the Calculain Amount, the amount of interest payable in respect of
such Fixed Rate Noter such Global Noter Registered Notshall be the product of

the amount (determined in the manner provided above) for the Calculation Amount
and the amount by which the Calcidat Amount is multiplied to reach the Specified
Denomination, without any further rounding.
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(b)

The calculation of each Interest Amount by the Principal Paying Agent shall (in the
absence of manifest error) be final and binding upon all parties.

In this Conditon 5(a), “Day Count Fraction” has the meaning given to it in Condition
5(c).

In these Conditions “sub-unit” means, with respect to any currency other than euro,
the lowest amount of such currency that is available as legal tender in the country of
such curency and, with respect to euro, means one cent.

Interest on Floating Rate Notes

This Condition5(b) applies to Floating Rate Notes only. The applicable Final Terms contains
provisions applicable to the determination of floating rate interest and mustadein
conjunction with this Conditios(b) for full information on the manner in which interest is
calculated on Floating Rate Notes. In particular, the applicable Final Terms will identify any
Specified Interest Payment Dates, any Specified Periednterest Commencement Date, the
Business Day Convention, any Additional Business Centres, whether ISDA Determination or
Screen Rate Determination applies to the calculation of interest, the party who will calculate
the amount of interest due if it is ntte Agent, the Margin, any maximum or minimum
interest rates and the Day Count Fraction. Where ISDA Determination applies to the
calculation of interest, the applicable Final Terms will also specify the applicable Floating
Rate Option, Designated Matyriand Reset Date. Where Screen Rate Determination applies
to the calculation of interest, the applicable Final Terms will specify the applicable Reference
Rate, Interest Determination Date(s) and Relevant Screen Page.

(1) Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest
Commencement Date and such interest will be payable in arrear on either:

(A) the Specified Interest Payment Date(s) in each year specified in the
applicable Final Terms; or

(B) if no Specified Interest Payent Date(s) is/are specified in the applicable
Final Terms, each date (each such date, together with each Specified Interest
Payment Date, an “Interest Payment Date”) which falls the number of
months or other period specified as the Specified Periodeirapiplicable
Final Terms after the preceding Interest Payment Date or, in the case of the
first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each period from and including an Interest
Payment Datdor the Interest Commencement Date) to (but excluding) the next (or
first) Interest Payment Dater the relevant payment date if the Notes become
payable on a date other than an Interest Payment(Esatesuch period, a “Floating

Interest Period” and, together with a Fixed Interest Period, each an “Interest Period”).

(2) Interest Payments and Accrual

Interest will be paid subject to and in accordance with the provisions of Condition
(unless otherwise specified in the applicable Final Terms). Interest e@hecto
accrue on each Floating Rate Note (or, in the case of the redemption of part only of a
Floating Rate Note, that part only of such Note) on the due date for redemption
thereof unless, upon due presentation thereof, payment of principal is improperly
withheld or refused, in which event interest will continue to accrue (as well after as
before any judgement) until, but excluding, whichever is the earlier of (A) the day on
which all sums due in respect of such Floating Rate Note up to that day avedecei

by or on behalf of the holder of such Floating Rate Note and (B) the day which is
seven days after the date on which the Principal Paying Agent has natified the holder
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®3)

(4)

(5)

in accordance with Conditioh6 that it has received all sums due in respect thereof
up to that date.

Rate of Interest and Interest Amount

The Rate of Interest payable from time to time in respect of each Floating Rate Note
will be determined in the manner specified in the applicable Final Terms.

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each
Floating Interest Period will be the relevant ISDA Rate plus or minus (as indicated in
the gplicable Final Terms) the Margin (if any). For the purposes of this Condition
5(b)(4) “ISDA Rate” for a Floating Interest Period means a rate equal to the Floating

Rate that would be determined by the Principal Paying Agerthe Calculation
Agent, as pplicable,under an interest rate swap transaction if the Principal Paying
Agent orthe Calculation Agentas applicable, were acting as the Calculation Agent
(as defined in the ISDA Definitions (as defined belo¥g) that swap transaction
under the termsf an agreement incorporating the 2006 ISDA Definitions, as
published by the International Swaps and Derivatives Association, Inc. and as
amended and updated as at the Issue Date of the first Tranche of the Notes, (the
“ISDA Definitions™) and under which:

(A) the Floating Rate Option is as specified in the applicable Final Terms;

(B) the Designated Maturity is a period specified in the applicable Final Terms;
and

© the relevant Reset Date is the day specified in the applicable Final Terms.

For the purposes of thiso@dition 5(b)(4), “Floating Rate”, “Floating Rate Option”,
“Designated Maturity” and “Reset Date” have the meanings given to those terms in
the ISDA Definitions.

When this Conditiorb(b)(4) applies, in respect of each relevant Floating Interest
Period:

® the Rate of Interest for such Floating Interest Period will be the rate
of interest determined by the Principal Paying Agenmtthe
Calculation Agentas applicablen accordance with this Condition
5(b)(4), and

(i) the Principal Paying Agerr the CalculationAgent as applicable,
will be deemed to have discharged its obligations under Condition
5(b)(8) in respect of the determination of the Rate of Interest if it
has determined the Rate of Interest in respect of such Floating
Interest Period in the manner pided in this Conditiorb(b)(4).

Screen Rate Determination for Floating Rate Notes not referencing Compounded
Daily SONIA

Where"Screen Rate Detmination” is specified in thepplicable Final Terms as the
manner in which the Rate of Interest is to be deiteed and the Reference Rate is
specified in the applicable Final Terms as beibtBOR" or "EURIBOR", the Rate
of Interest for a Floatininterest Perioaill, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (roundedriecessary to théfth decimal place, with
0.0005 being rounded upwards) of the offered quotations,
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(expressed as a percentage rate per annum) for the Reference Rate (being either
LIBOR or EURIBOR, as specified in the applicable Final Terms) which appea
appear, as the case may be, on the Relevant Screen Page (or such replacement page
on that service which displays the information) as at 11.00 a.m. (London time, in the
case of LIBOR, or Brussels time, in the case of EURIBOR) (the “Specified Time”)

on the Interest Determination Date in question plus or minus (as indicated in the
applicable Final Terms) the Margin (if any), all as determined by the Principal
Paying Agentor the Calculation Agentas applicablelf five or more such offered
guotations & available on the Relevant Screen Page, the highest (or, if there is more
than one such highest quotation, one only of such quotations) and the lowest (or, if
there is more than one such lowest quotation, one only of such quotations) shall be
disregardedoy the Principal Paying Agerr the Calculation Agentas applicable,

for the purpose of determining the arithmetic mean (rounded as provided above) of
such offered quotations.

In the event that the Relevant Screen Page is not available or if, in thef¢dge
above no such offered quotation appears or, in the cad®)fbove fewer than

three such offered quotations appear, in each case as at the Specified Time, the
Principal Paying Agentr the Gilculation Agent, as applicableith the assistancd o

the Issuer if requiredshall request each of the Reference Banks (as defined below) to
provide the Principal Paying Agent the Calculation Agent, as applicabléth its
offered quotation (expressed as a percentage rate per annum) for the Refetence Ra
at approximately the Specified Time on the Interest Determination Date in question.
If two or more of the Reference Banks provide the Principal Paying Agetiie
Calculation Agent, as applicableijth offered quotations, the Rate of Interest for the
Interest Period shall be the arithmetic mean (rounded if necessary to the fifth decimal
place with 0.00005 being rounded upwards) of the offered quotations plus or minus
(as appropriate) the Margin (if any), all as determined by the Principal Paying Agent
or the Calculation Agent, as applicable

If on any Interest Determination Date one only or none of the Reference Banks
provides the Principal Paying Ageait the Calculation Agent, as applicablgth an
offered quotation as provided in the preceding pagly the Rate of Interest for the
relevant Interest Period shall be the Reserve Interest Rate. The “Reserve Interest

Rate” shall be the rate per annum which the Principal Paying Agent or the
Calculation Agent, as applicabldetermines to be either (ihe arithmetic mean
(rounded if necessary to the fifth decimal place, with 0.080Being rounded
upwards) of the rates, as communicatetatal at the request afie Principal Paying
Agentor the Calculation Agent, as applicahby, the Reference Banks any two or

more of them, at which such banks offered, at approximately the Specified Time on
the relevant Interest Determination Date, deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate hyg leadi
banks in the London intdyank market (if the Reference Rate is LIBOR) or the Euro
zone intefbank market (if the Reference Rate is EURIBOR) plus or minus (as
appropriate) the Margin (if any) or, if fewer than two of the Reference Banks provide
the Prircipal Paying Agentor the Calculation Agent, as applicableith offered

rates, the offered rate for deposits in the Specified Currency for a period equal to that
which would have been used for the Reference Rate, or the arithmetic mean (rounded
as providd above) of the offered rates for deposits in the Specified Currency for a
period equal to that which would have been used for the Reference Rate, at which, at
approximately the Specified Time on the relevant Interest Determination Date, any
one or more haks (which bank or banks is or are in the opinion of the Issuer suitable
for the purpose) informs the Principal Paying Agentthe Calculation Agent, as
applicable,it is quoting to leading banks in the London iAt@nk market (if the
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(5A)

Reference Rate isIBOR) or the Eurezone intetbank market (if the Reference Rate

is EURIBOR) plus or minus (as appropriate) the Margin (if any), or (ii) in the event
that the Principal Paying Agendr the Calculation Agent, as applicablean
determine no such arithmeticeian, the Rate of Interest shall be determined as at the
last preceding Interest Determination Date (though substituting, where a different
Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Periothe Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding Interest Period).

In this Condition5(b)(5) the expression “Reference Banks” means, in the case of a
determination of LIBOR, the principal Londorffioe of four major banks in the
London interbank market and, in the case of a determination of EURIBOR, the
principal Eurezone office of four major banks in the Exzoneinter-bank market, in
each case aselected by thé°rincipal Paying Agenbr the Gilculation Agent, as
applicablewho may consult the Issuer

Screen Rate Determination for Floating Rate Notes referencing Compounded Daily
SONIA

® Where "Screen Rate Determination” is specified in the applicable Final
Terms as the manner in which that® of Interest is to be determined and
the Reference Rate is specified in the applicable Final Terms as being
"Compounded Daily SOM", the Rate of Interest for a Floatirigterest
Period will, subject as provided below, be Compounded Daily SONIA with
reect to such-loatingInterest Period plus or minus the Margin (if any) as
specified in the applicable Final Terms.

“Compounded Daily SONIA” means, with respect to a Floatirhgterest
Period, the rate of return of a daily compound interest investmentgdiinen
Observation Period corresponding to skdbatingInterest Period (with the
SONIA referencerate as reference rate for the calculation of interest) as
calculated by the Principal Paying Ageot the Calculation Agent, as
applicable,on the relevantriterest Determination Date in accordance with
the following formula (and the resulting percentage will be rounded if
necessary to the nearest fifth decimal place, with 0.000005 being rounded

upwards):
do SONIA <N,
H 1+ A pLBD 1 ﬁs
i 365 d
where:

“d” is the number ofaendar days in the relevaRlbating Interest
Period,;

“d,” is the number of London Banking Days in the rele\raating
Interest Period;

“i” is a series of whole numbers from onedtp each representing
the relevant London Banking Day in chronologioatier from, and
including, the first London Banking Day in the relevaibating
Interest Period;



(ii)

(i)

“London Banking Day” or “LBD” means any day on which
commercial banks are open for general business (including dealing
in foreign exchange and foreign curoy deposits) in London;

“n”, for any London Banking Day "i", means the number of
calendar days from (and including) such London Banking Day "i"
up to (but excluding) the following London Banking Day;

“Observation Look-Back Period” is the period of Londo Banking
Daysspecified in the applicable Final Terms;

“Observation Period” means the period from (and including) the date
falling “p” London Banking Days prior to the first day of the
relevantFloating Interest Period to (but excluding) the date falling
“p” London Banking Days prior to the Interest Payment Date for
such Floating Interest Periodor such other date on which the
relevant payment of interest falls due

“p” is the number of London Banking Days included in the
Observation LookBack Period

the “SONIA reference rate”, in respect of any London Banking
Day, is a reference rate equal to the daily Sterling Overnight Index
Average (SONIA”) rate for such London Banking Day as provided
by the administrator of SONIA to authorised distributors aad a
then published on the Relevant Screen Page (or, if the Relevant
Screen Page is unavailable, as otherwise published by such
authorised distributors) on the London Banking Day immediately
following such London Banking Day; and

“SONIA; . ep” means the SOM reference rate for the London
Banking Day (being a London Banking Day falling in the relevant
Observation Period) falling “p” London Banking Days prior to the
relevant London Banking Day "i".

If, in respect of any London Banking Day in the relevant Olagem Period,

the applicable SONIA reference rate is not made available on the Relevant
Screen Page or has not otherwise been published by the relevant authorised
distributors, then (unless the Principal Paying Agentthe Calculation
Agent, as applicabl has been notified of any Successor Rate or Alternative
Rate (and any related Adjustment Spread and/or Benchmark Amendments)
pursuant to Condition 5(e) below, if applicable) the SONIA reference rate in
respect of such London Banking Day shall be: (i) Baak of England’s

Bank Rate (the “Bank Rate”) prevailing at 5.00 p.m. (or, if earlier, close of
business) on such London Banking Day; plus (ii) the mean of the spread of
the SONIA reference rate to the Bank Rate over the previous five London
Banking Dayson which a SONIA reference rate has been published,
excluding the highest spread (or, if there is more than one highest spread,
one only of those highest spreads) and the lowest spread (or, if there is more
than one lowest spread, one only of those lowpstads).

In the event that the Rate of Interest cannot be determined in accordance
with the foregoing provisions, the Rate of Interest shall be:
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(6)

(7)

(8)

that determined as at the last preceding Interest Determination Date
(though substituting, where a differentakgin, Maximum Rate of
Interest and/or Minimum Rate of Interest is to be applied to the
relevantFloatingInterest Period from that which applied to the last
precedingFloating Interest Period, the Margin, Maximum Rate of
Interest and/or Minimum Rate of terest (as the case may be)
relating to the relevanFloating Interest Period, in place of the
Margin, Maximum Rate of Interest and/or Minimum Rate of
Interest (as applicable) relating to that last precedthgating
Interest Period); or

if there is no sue preceding Interest Determination Date, the initial
Rate of Interest which would have been applicable to such Series of
Notes for the first scheduled Floating Interest Period had the Notes
been in issue for a period equal in duration to the first scheéddule
Floating Interest Period but ending on (and excluding) the Interest
Commencement Date (and applying the Margin and, if applicable,
any Maximum Rate of Interest and/or Minimum Rate of Interest,
applicable to the first scheduled Floating Interest Period).

(iv) If this Series of Notes becomes due and payable in accordance with
Condition 11, the final Rate of Interest shall be calculated fotFtbating
Interest Periodrom (and including) the most recent Interest Payment Date
(or, if none, the Interest Commencenh Date)}o (but excluding) the date on
which the Notes become so due and payable, and such Rate of Interest shall
continue to apply to the Notes for so long as interest continues to accrue
thereon as provided in Condition 5(b)(2).

Minimum and/or Maximum Rate of Interest

If the applicable Final Terms specifies a minimum Rate of Interest for any Floating
Interest Period, then, in the event that the Rate of Interest in respect of any such
Floating Interest Period determined in accordance with the abovesiprmis less

than such minimum Rate of Interest, the Rate of Interest for such Floating Interest
Period shall be such minimum Rate of Interest. If the applicable Final Terms
specifies a maximum Rate of Interest for any Floating Interest Period, thére in t
evant that the Rate of Interest in respect of any such Floating Interest Period
determined in accordance with the above provisions is greater than such maximum
Rate of Interest, the Rate of Interest for such Floating Interest Period shall be the
maximumRateof Interest.

Unless otherwise stated the applicable Final Terms, tiinimum Rate of Interest
shall be deemed to be zero.

Business Day, Interest Determination Date and Relevant Screen Page

(A) In this Condition, “Business Day” has the meaning given to it in Condition
5(c).
(B) In this Condition, “Interest Determination Date” has the meaning set out in

the applicable Final Terms.

© In this Condition, “Relevant Screen Page” has the meaning set out in the
applicable Final Terms.

Determination of Rate of Interest and Calculation of Interest Amount
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The Principal Paying Agerdr the Calculation Agent, as applicabbéll, as soon as
practicable after each time at which the Rate of Interest is to be determined,
determine the Rate of Interemhd/or calclate the Interest Amourgayable on the
Floating Rate Notes for the relevant Floating Interest Period as soon as practicable
after calculating the same.

Unless otherwise specified in the applicable Final Terms, the Interest Amount
payable on the Floatinga® Notes for the relevant Floating Interest Period will be
calculated by applying the Rate of Interest to:

(A) in the case of Floating Rate Notes which are represented by a Global Note,
the aggregate outstanding nominal amount of the Notes represented by such
Global Noteunless“Calculation to be on a Calculation Amount Bass
specified as being applicable in the applicdfileal Termsn which case the
Rate of Interest shall be applied to the Calculation Amaamt

(B) in the case of Floating Rate Notes in idi¢give form, the Calculation
Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest-saoib of the relevant Specified
Currency, half of any such sulnit being rounded upwasdor otherwise in
accordance with applicable market convention. Where the Specified Denomination
of:

® a Floating Rate Note in definitive forrar

(ii) a Global Note wheré&Calculation to be on a Calculation Amount Basis” is
specified as being applicable in tagplicable Final Terms,

is a multiple of the Calculation Amount, the Interest Amount payable in respect of
such Floating RateNote or such Global Noteshall be the product of the amount
(determined in the manner provided above) for the Calculation Amauahtthe
amount by which the Calculation Amount is multiplied to reach the Specified
Denominationor suchoutstanding nominal amount of the Nqtedthout any further
rounding.

The determination of the Rate of Interest and calculation of each InteresnAbyou
the Principal Paying Agent dhe Calculation Agentas applicableshall (in the
absence of manifest error) be final and binding upon all parties.

Notification of Rate of Interest and Interest Amount

The Principal Paying Agerdr the Calculation Aget, as applicablewill cause the

Rate of Interest and the Interest Amount for each Floating Interest Period and the
relevant Interest Payment Date to be notifietther than where the Reference Rate is
specified in the applicable Final Terms as being “Compounded Daily SONIA”. to the

Issuer and, in the case of Floating Rate Notes which are listed on a stock exchange,
that stock exchange as soon as possible but in any event not later than the second
Business Day after their determination and will cause edifcsuch information to

be given to the holders of the Notes of this Series in accordance with Coridition

not later than the fourth Business Day after their determinatichin the case of
Floating Rate Notes referencing Compounded Daily SONIA, ircdise of notice to

each of the Issuer, any stock exchange and in accordance with Condition 16 as
provided abovethe Principal Paying Agerdr the Calculation Agent, as applicable,

will cause such notice to be givels soon as possible aftie determinabn of the
relevantRate of Interest and Interest Amopuahd no later than the second London
Banking Day (as defined in Condition 5(b)(5A) above) after their determination
Each Interest Amount and Interest Payment Date so notified may subsequently be
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(10)

(11)

amended (or appropriate alternative arrangements made by way of adjustment)
without notification as aforesaid in the event of an extension or shortening of the
Floating Interest Period. Any such amendment will be promptly notified to any stock
exchange on wkh the Notes affected thereby are for the time being listed.

Notifications, etc. to be final

All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of théopeowis
theseConditiors by the Principal Paying Agent or the Calculation Agent will (in the
absence of default, bad faith or manifest error by them or any of their directors,
officers, employees or agents) be binding on the Issuer, the Principal Pagng Ag

the Calculation Agent, the Paying Agents and all holders of the Notes of this Series
and Coupons relating thereto and (in the absence of any default, bad faith or manifest
error as referred to above) no liability to the Issuer or the holders of ties Nbthis
Series and Coupons relating thereto shall attach to the Principal Paying Agent or the
Calculation Agent in connection with the exercise or-emarcise by them of their
powers, duties and discretions under this Condition.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of a Floating Interest
Period in the applicable Final Terms, the Rate of Interest for such Floating Interest
Period shall be calculated by the Principal Paying Agettie Calculation Agentas
applicable by straight line linear interpolation by reference to two rates based on the
relevant Reference Rate (where Screen Rate Determination is specified as applicable
in the applicable Final Terms) or the relevant Floating Rate Option (where ISDA
Determination is specified as applicable in the applicable Final Terms), one of which
shall be determined as if the Designated Maturity were the period of time for which
rates are available next shorter than the length of the relevant Floating Inteiedt Per
and the other of which shall be determined as if the Designated Maturity were the
period of time for which rates are available next longer than the length of the relevant
Floating Interest Period provided however that if there is no rate available for
period of time next shorter or, as the case may be, next longer, then the Principal
Paying Agentor the Calculation Agentas applicableshall determine such rate at
such time and by reference to such sources as it determines appropriate.

“Designated Maturity” means, in relation to Screen Rate Determination, the period of
time designated in the Reference Rate.

(c) Day Count Fraction and Business Day Convention

0

Day Count Fraction

“Day Count Fraction” means, unless otherwise specified in the applicable Final
Terms:

(1) if “Actual/Actual (ISDA)” is specified in the applicable Final Terms, the
actual number of days in, for the purposes of Conditi¢m), the Fixed
Interest Period or, if interest is required to be calculated for a period (the
“Relevant Period”) other than a full Interest Period, the Relevant Period, as
the case may be, and, for the purposes of CondEit), the Floating
Interest Period, in each case divided by 365 (or, if any portion of the
relevant period falls in a leap year, the sum of (A) thaadamumber of days
in that portion of the relevant period falling in a leap year divided by 366
and (B) the actual number of days in that portion of the relevant period
falling in a nonleap year divided by 365);
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®3)
(4)

(5)

(6)

if “Actual/365 (Fixed)” is specified in the applicable Final Terms, the actual
number of days in, for the purposes of Conditl(a), the Fixed Interest
Period or the Relevant Period, as the case may be, and, for the purposes of
Condition5(b), the Floating Interest Period, in each case divide8&%y

[This Condition is no longer applicable]

if “Actual/360” is specified in the applicable Final Terms, the actual number

of days in, for the purposes of Conditidfa), the Fixed Interest Period or
the Relevant Period, as the case may be, and, fguiipwses of Condition
5(b), the Floating Interest Period, in each case divided by 360;

if “30/360 (Floating)”, “360/360” or “Bond Basis” is specified in the
applicable Final Terms, the number of days in the Interest Period divided by
360, calculated on afmula basis as follows:

1360<(Y, —Y1)]+[30x (M, —My)]+ (D, -D,)

Day Count Fraction
360

where:

“Y1” is the year, expressed as a number, in which the first day of the
Interest Period falls:

“Y2” is the year, expressed as a number, in which the day immediately
following the last day of the IntereBeriod falls;

“M1” is the calendar month, expressed as a number, in which the first day of

the Interest Period falls; “M2” is the calendar month, expressed as a number,

in which the day immediately following the last day of the Interest Period
falls;

“D1” is the first calendar day, expressed as a number, of the Interest Period,
unless such number is 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, gslsuch number would be 31 and
D1 is greater than 29, in which case D2 will be 30;

if “30E/360” or “Eurobond Basis” is specified in the applicable Final Terms,

the number of days in, for the purposes of Condifia), the Fixed Interest
Period or the Rel@ant Period, as the case may be, and, for the purposes of
Condition 5(b), the Floating Interest Period, in each case divided by 360,
calculated on a formula basis as follows:

1360<(Y, —Y1)]+[30x (M, —M,)]+ (D, -D,)
360

Day Count Fraction

where:

“Y1” is the year, expressed as a number, in which the first day of the
Interest Period falls:

“Y2” is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of

the InteresPeriod falls; “M2” is the calendar month, expressed as a number,

in which the day immediately following the last day of the Interest Period
falls;

60



(7)

(8)

(9)

“D1” is the first calendar day, expressed as a number, of the Interest Period,
unless such number would be, 31 which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31, in
which case D2 will be 30;

if “Actual/Actual (ICMA)” is specified in the applicable Final Terms:

(A) in the case of Notes where the number of days in the Interest Period
or the Relevant Period, as the case may be, from (and including)
the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but éxeting) the relevant payment date
(the “Accrual Period”) is equal to or shorter than the Determination
Period during which the Accrual Period ends, the number of days
in such Accrual Period divided by the product of (1) the number of
days in such Determitian Period and (2) the number of
Determination Dates that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that
year; or

(B) in the case of Notes where the Accrual Period is longer than the
Determination Period wting which the Accrual Period ends, the
sum of:

(1) the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in such
Determination Period and (y) the nuemb of
Determination Dates that would occur in one calendar
year assuming interest was to be payable in respect of the
whole of that year; and

(2) the number of days in such Accrual Period falling in the
next Determination Period divided by the product of (x)
the number of days in such Determination Period and (y)
the number of Determination Dates that would occur in
one calendar year assuming interest was to be payable in
respect of the whole of that year;

“Determination Period” means the period from (and including) a
Determination Date (as specified in the applicable Final Terms) to (but
excluding) the next Determination Date (including, where either the Interest
Commencement Date or the final Interest Payment Date is not a
Determination Date, the period comneérg on the first Determination Date
prior to, and ending on the first Determination Date falling after, such date);
and

if “30/360 (Fixed)” or “30/360, unadjusted” is specified in the applicable

Final Terms, the number of days in the Interest Period erRblevant
Period, as the case may be, (such number of days being calculated on the
basis of a year of 360 days with 12@&y months) divided by 360.

if “30E/360 (ISDA)” is specified in the applicable Final Terms, the number

of days in, for the purposes Gondition 5(a), the Fixed Interest Period or

the Relevant Period, as the case may be, and, for the purposes of Condition
5(b), the Floating Interest Period, in each case divided by 360, calculated on
a formula basis as follows:
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(ii)

[360<(Y, —Y1)]+[30x (M, —My)]+ (D, -D,)
360

Day Count Fraction

where:

“Y1” is the year, expressed as a number, in which the first day of the
Interest Period falls:

“Y2” is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of
the Interest Period falls; “M2” is the calendar month, expressed as a number,

in which the day immediately following the last day of the Interest Period
falls;

“D1” is the first calendar day, expressed as a number, of the Interest Period,
unless (i) that day is the last day of February or (ii) such number would be
31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the

last day included in the Interest Periadhess (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31 and D2
will be 30.

Business Day Convention

If a Business Day Convention is specified in the applicable Final Terms and (x) if
there is no numericallgorresponding day in the calendar month in which an Interest
Payment Date should occur or (y) if any Interest Payment Date would otherwise fall
on a day which is not a Business Day, then if the Business Day Convention specified

IS:

1)

()

®3)

(4)

in the case where a Spigad Period is specified in accordance with
Condition 5(b)(1)(B) above the Floating Rate Convention, such Interest
Payment Date (A) in the case of (x) above, shall be the last day that is a
Business Day in the relevant month and the provisions of (lowbshall

apply mutatis mutandis or (B) in the case of (y) above, shall be postponed to
the next day which is a Business Day unless it would thereby fall into the
next calendar month, in which event (a) such Interest Payment Date shall be
brought forward tahe immediately preceding Business Day and (b) each
subsequent Interest Payment Date (or other date) shall be the last Business
Day in the month which falls in the Specified Period after the preceding
applicable Interest Payment Date occurred; or

the Folbwing Business Day Convention, such Interest Payment Date shall
be postponed to the next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest Payment
Date shall be postponed to the next day which is a Business rid@gsiit
would thereby fall into the next calendar month, in which event such
Interest Payment Date shall be brought forward to the immediately
preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date shall
be brought foward to the immediately preceding Business Day.

In theseConditiors:

“Business Day” means (unless otherwise stated in the applicable Final
Terms):
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(d)

(e)

(A) a day on which commercial banks and foreign exchange markets
settle payments and are open for general bssingncluding
dealing in foreign exchange and foreign currency deposits) in
London and, if any Additional Business Centre(sther than
TARGET?2) is specified in the applicable Final Terms, in such
Additional Business Centre(s);

(B) if TARGET?2 is specified aan Additional Business Centre in the
applicable Final Terms, a day on which the TrBasopean
Automated Realime Gross Settlement Express Transfer
(TARGET?2) System{TARGETZ2’) is open;and

© either (1) in relation to any sum payable in a Specified Cuyrenc
other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in
the principal financial centre of the country of the relevant
Specified Currency or (2) in relation to any sum payablauno,ea
day on which TARGET?2 is open.

Where a Zero Coupon Note becomes due and repayable prior to the Maturity Date and is not
paid when due, the amount due and repayable shall be the Amortised Face Amount of such
Note as determined in accordance with Ctodi6(e). As from the Maturity Date any
overdue principal of such Note shall bear interest at a rate per annum equal to the Accrual
Yield. Such interest shall continue to accrue (as well after as before any judgment) until
whichever is the earlier of (Ahe day on which all sums due in respect of such Note up to that
day are received by or on behalf of the holder of such Note and (B) the day which is seven
days after the date on which the Principal Paying Agent has notified the holder in accordance
with Condition 16 that it has received all sums due in respect thereof up to that date. Such
interest will be calculated as provided for the relevant calculation to be made in respect of the
applicable Day Count Fraction in Conditié(e).

Benchmark Discontinugtn

Notwithstanding the provisions in ConditioB¢b) above if the Issuer, acting in good faith

and in a commercially reasonable manner, determines that a Benchmark Event has occurred in
relation to an Original Reference Rate when any Rate of Interestnfocomponent part
thereof) remains to be determined by reference to that Original Reference Rate, then the
following provisions of this ConditioB(e)shall apply.

® Successor Rate or Alternative Rate

If there is a Successor Rate, then the Issuer shafigtlpnotify the Principal Paying
Agentor the Calculation Agent, as applicalkéded, in accordance with Conditid6,

the Noteholders of such Successor Rate and that Successor Rate shall (subject to
adjustment as provided in Conditi&ge)(ii)) subsequeht be used by the Principal
Paying Agentor the Céculation Agent, as applicablén place of the Original
Reference Rate to determine the relevant Rate(s) of Interest (or the relevant
component part(s) thereof) for all relevant future payments of interetite Notes
(subject to the further operation of this Conditky(e)).

If there is no Successor Rate but the Issuer, acting in goodifaghcommercially
reasonable mannamnd by reference to such sources as it deems appropriate, which
may include cosultation with an Independent Adviser, determines that there is an
Alternative Rate, then the Issuer shall promptly notify the Principal Paying Agent
the Cdculation Agent, as applicablgnd, in accordance with Conditial6, the
Noteholders of such Adrnative Rate and that Alternative Rate shall (subject to
adjustment as provided in Conditi&te)(ii)) subsequently be used in place of the
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Original Reference Rate to determine the relevant Rate(s) of Interest (or the relevant
component part(s) thereofpif all relevant future payments of interest on the Notes
(subject to the further operation of this Conditi(e)).

(i) Adjustment Spread

If, in the case of a Successor Rate, an Adjustment Spread is formally recommended,
or formally provided as an option foagies to adopt, in relation to the replacement

of the Original Reference Rate with the Successor Rate by any Relevant Nominating
Body, then the Issuer shall promptly notify the Principal Paying Agenthe
Cdculation Agent, as applicableand, in accordnce with Condition16, the
Noteholders of such Adjustment Spread and the Principal Paying Axgetite
Cdculation Agent, as applicableshall apply such Adjustment Spread to the
Successor Rate for each subsequent determination of a relevant Rateest (jotea
component part thereof) by reference to such Successor Rate.

If, in the case of a Successor Rate where no such Adjustment Spread is formally
recommended or provided as an option by any Relevant Nominating Body, or in the
case of an Alternative Ra thelssuer, acting in good faitin a commercially
reasonable manner and by reference to such sources as it deems appropriate, which
may include consultation with an Independent Adviser, determines that there is an
Adjustment Spread in customary markesage in the international debt capital
markets for transactions which reference the Original Reference Rate, where such
rate has been replaced by the Successor Rate or the Alternative Rate (as the case may
be), then the Issuer shall promptly notify tiRrincipal Paying Agentor the
Cdculation Agent, as applicableand, in accordance with Conditioh6, the
Noteholders of such Adjustment Spread and the Principal Paying Axgetite
Cdculation Agent, as applicableshall apply such Adjustment Spread toe th
SuccessoRate or theAlternative Rate(as the case may b&r each subsequent
determination of a relevant Rate of Interest (or a component part thereof) by
reference to such Successor Rate or Alternative Rate (as applicable).

If no such recommendatioor option has been made (or made available) by any
Relevant Nominating Body, or the Issuer so determines that there is no such
Adjustment Spread in customary market usage in the international debt capital
markets and the Issuer further determines, adtingood faith, in a commercially
reasonable manner and following consultation with an Independent Adviser, that an
Adjustment Spread is required to be applied to the Successor Rate or the Alternative
Rate (as the case may be), then the Adjustment Sprakdah

(1) the Adjustment Spread determined by the Issuer, acting in goodifadh
commercially reasonable mannend following consultation with an
Independent Adviser, as being the Adjustment Spread recognised or
acknowledged as being the industry staddar overthe-counter derivative
transactions which reference the Original Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate (as the case
may be); or

(2) if there is no such industry standard recognised or auledged, such
Adjustment Spread as the Issuer, acting in good,faitta commercially
reasonable mannand following consultation with an Independent Adviser,
determines to be appropriateaving regard to the objective, so far as is
reasonably practicé in the circumstances, of reducing or eliminating any
economic prejudice or benefit (as the case may be) to Noteholders as a
result of the replacement of tiriginal Reference Rate with the Successor
Rate or the Alternative Rate (as the case may be)
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(i)

(iv)

Following any such determination of the Adjustment Spread, the Issuer shall
promptly notify the Principal Paying Agent the Calculation Agent, as applicable,

and, in accordance with Conditidr6, the Noteholders of such Adjustment Spread

and the PrincipaPaying Agentor the Calculation Agent, as applicabsiall apply

such Adjustment Spread to the Successor Rate or the Alternative Rate (as the case
may be) for each subsequent determination of a relevant Rate of Interest (or a
component part thereof) begference to such Successor Rate or Alternative Rate (as
applicable).

Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in
accordance with this ConditioB(e) and thelssuer, acting in good faithn a
commercally reasonable manner and by reference to such sources as it deems
appropriate, which may include consultation with an Independent Adviser,
determines in its discretion (A) that amendments to these Conditions and/or the
Agency Agreement are necessary tsuwre the proper operation of such Successor
Rate, Alternative Rate and/or Adjustment Spread (such amendments, the
"Benchmark Amendments”) and (Bj)e terms of the Benchmark Amendments, then
the Issuer and the Principal Paying Agent or tlc@ation Ageh as applicable,
shallagreewithout any requirement for the consent or approval of Noteholders to the
necessary modifications to these Conditions and/or the Agency Agreement to give
effect to such Benchmark Amendments with effect from the date sperifigach
notice, subject to the Issuer having to give notice thereof to the Noteholders in
accordance with Condition 1&d any Benchmark Amendments matreasing the
obligations or duties, or decreagithe rights or protections, tifie Principal Paying
Agent or the Calculation Agent, as applicalilethese Conditions and/or the Agency
Agreementunless agreed between the Issuer #medPrincipal Paying Agent or the
Calculation Agent, as applicable

In connection with any such modifications in accordandéh whis Condition
5(e)(iii), if and for so long as the Notes are admitted to trading and listed on the
official list of a stock exchange, the Issuer shall comply with the rules of that stock
exchange. Notwithstanding any other provision of this CondBi@) no Successor

Rate, Alternative Rate or Adjustment Spread will be adopted, nor will any other
amendment to the terms and conditions of any Series of Notes be made to effect the
Benchmark Amendments, if and to the extent that, in the determinatibe &fduer,

the same could reasonably be expected to prejudice the treatment of any relevant
Series of Subordinated Notes as Tier 2 Capital.

Any Benchmark Amendmentdetermined under thi€ondition 5(e)(iii) shall be
notified promptly by the Issuerto the Principal Paying Agent or the Calculation
Agent, as applicablgnd, in accordancavith Condition 16, the Noteholders. Such
notice shall be irrevocable anshall specify the effective date of such Benchmark
Amendments.

Independent Adviser

In the event thesksuer is to consult with an Independent Adviser in connection with
any determination to be made by the Issuer pursuant to this Cor&{gpithe Issuer

shall use its reasonable endeavours to appoint an Independent Adviser, as soon as
reasonably practic#d, for the purposes of any such consultation.

An Independent Adviser appointed pursuant to this Cond{ehshall act in good

faith and in a commercially reasonable manner and (in the absence of fraud or wilful
default) shall have no liability whatsaavto the Issuer or the Noteholders for any
determination made by it or for any advice given to the Issuer in connection with any
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(v)

(vi)

determination made by the Issuer pursuant to this Condi{ehor otherwise in
connection with the Notes.

If the Issuerconsilts with an Independent Adviseas to whether there is an
Alternative Rate and/or any Adjustment Spread is required to be applied and/or in
relation to the quantum of, or any formula or methodology for determining such
Adjustment Spread and/or whether aBgnchmark Amendments are necessary
and/or in relation to the terms of any such Benchmark Amendments, a written
determination othatIndependent Adviser in respect thereof shall be conclusive and
binding on all parties, save in the case of manifest earat,(in the absence of fraud

or wilful default) the Issuer shall have no liability whatsoever to the Noteholders in
respect of anything done, or omitted to be done, in relation to that matter in
accordance with any such written determination.

No Independet Adviser appointed in connection with the Notes (acting in such
capacity), shall have any relationship of agency or trust with the Noteholders.

Survival of Original Reference Rate Provisions

Without prejudice to the obligations of the Issuer under thesdZion 5(e), the
Original Reference Rate and the fallback provisions provided for mdi@ons5(b),

the Agency Agreement and the applicabieal Terms as the case may be, will
continue to apply unless and until the Issuer has determined the SudRatesor the
Alternative Rate (as the case may be), and any Adjustment Spread and Benchmark
Amendments, in accordance with the relevant provisions of this Con8{&n

Definitions
In this Conditions(e).

“Adjustment Spread” means either a spread, or the formula or methodology for
calculating a spread and the spread resulting from such calculation, which spread
may in either case be positive or negative and is to be applied to the Successor Rate
or the Alternative Rate (as the case may Wwbgrethe Orighal Reference Ratis
replacedwith the Successor Rate or the Alternative Rate (as the case may be).

“Alternative Rate” means an alternative benchmark or screen rate which the Issuer
determines in accordance with this Conditife) is used in place of th@riginal
Reference Rate in customary market usage in the international debt capital markets
for the purposes of determining rates of interest (or the relevant component part
thereof) for a commensurate interest period and in the same Specified Currency as
the Notes.

“Benchmark Event” means the earlier to occur of

(1) the Original Reference Rate ceasing be published for at least five
Business Days or ceasingdnrist or beadministered

(2) the later of (i) the making of a public statement by the administcdttire
Original Reference Rate that it will, by a specified date, cease publishing the
Original Reference Rate permanently or indefinitely (in circumstances
where no successor administrator has been appointed that will continue
publication of the OriginaReference Rate) and (ii) the date falling six
months prior to such specified date;

3) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that the Original Reference Rate has been
permanently or indefiniteldiscontinuedis prohibited from being usear is
no longer representativey that its use is subject to restrictions or adverse
consequences or, where such discontinuation, prohibition, restrictions or
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adverse consequences are to apply from a specé#iedafter the making of

any public statement to such effect, the later of the date of the making of
such public statement and the date falling six months prior to such specified
date;and

(4) it has or will prior to the next Interest Determination Date becontawful
for the Calculation Agent, any Paying Agent or the Issuer to determine any
Rate of Interest and/or calculate any Interest Amount using the Original
Reference Rate (includingvithout limitation, undemRegulation (EU)No.
2016/1011, if applicable).

“Independent Advisérmeans an independent financial institution of international
repute or other independent adviser of recognised standing with appropriate expertise
appointed by the Issuer at its own expense;

“Original Reference Rate” means the benchmark or screen rate (as applicable)
originally specified in the applicableinal Termsfor the purposes of determining the
relevant Rate of Interest (or any component part thereof) in respect of the Notes
(provided that if, following one or more Benchmarketgt, such originally specified
Reference Rate (or any Successor Rate or Alternative Rate which has replaced it) has
been replaced by a (or a further) Successor Rate or Alternative Rate and a
Benchmark Event subsequently occurs in respect of such Sucdesseror
Alternative Rate, the term “Original Reference Rate” shall include any such
Successor Rate or Alternative Rate)

“Relevant Nominating Bodymeans, in respect of a benchmark or screen rate (as
applicable):

(1) the central bank for the currency to whitle benchmark or screen rate (as
applicable) relates, or any central bank or other supervisory authority which
is responsible for supervising the administrator of the benchmark or screen
rate (as applicable); or

(2) any working group or committee sponsoregqd thaired or cachaired by or
constituted at the request of (i) the central bank for the currency to which the
benchmark or screen rate (as applicable) relates, (ii) any central bank or
other supervisory authority which is responsible for supervising the
administrator of the benchmark or screen rate (as applicable), (iii) a group of
the aforementioned central banks or other supervisory authorities, or (iv) the
Financial Stability Board or any part thereof; and

“SuccessoRate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

6 Redemption and Purchase

(@)

(b)

Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, each Note of this
Series will be redeemeat its Final Redemption Amount in the relevant Specified Currency on
the Maturity Date specified in the applicable Final Terms.

Redemption for Tax Reasons

Subject to Conditio(f), the Notes of this Series may be redeemed at the option of the Issuer
in whole, but not in part, at any time (in the case of Notes other than Floating Rate Notes) or
on any Interest Payment Date (in the case of Floating Rate Notes), on giving not less than 30
nor more than 60 days' notice in accordance with Conditi®r(which rotice shall be
irrevocable), at the Early Redemption Amount provided in, or calculated in accordance with,
paragraph(f) or (g) (as applicable) below, together with (if provided in such paragraphs)
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interest accrued up to, but excluding, the date fixedddemption, if (i) the Issuer has or will
become obliged to pay additional amounts as provided or referred to in Cofditic(ii) the

Issuer becomes obliged to pay approved issuer levy at a rate exceeding the rate of the levy
being charged at the datéissue of the Notes as a result of any change in, or amendment to,
the laws or regulations of the Commonwealth of Australia or any political subdivision or any
authority thereof or therein having power to tax, or any change in the application or official
interpretation of such laws or regulations (including the manner of exercising any official
discretion thereunder), which change or amendment becomes known generally or to the Issuer
on or after the Issue Date (or, in the case of a second or subsequafteTod Notes of this
Series, the Issue Date for the original Tranche) provided that no such notice of redemption
shall be given in respect of the Notes of this Series earlier than 90 days prior to the earliest
date on which the Issuer would be obligeg&y such additional amounts and, for the purpose
only of determining the earliest date on which such notice may be given, it shall be deemed
that a payment, in respect of which the Issuer would be obliged to pay such additional
amounts, is due in respedttbe Notes of this Series on the day on which any such change or
amendment becomes effective.

Redemption at the Option of the Issuer (Issuer Call)

This Condition6(c) applies to Notes which are subject to redemption prior to the Maturity
Date at the optio of the Issuer (other than for taxation reasons), such option being referred to
as an “Issuer Call”. The applicable Final Terms contains provisions applicable to any Issuer

Call and must be read in conjunction with this Condit&{n) for full information on any
Issuer Call. In particular, the applicable Final Terms will identify the Optional Redemption
Date(s), the Optional Redemption Amount, any minimum or maximum amount of Notes
which can be redeemed and the applicable notice periods.

If Issuer Call § specified as being applicable in the applicable Final Terms, the Issuer may on
any Optional Redemption Date specified in the applicable Final Terms at its option, on giving
not less than the period of notice specified in the applicable Final Termsholtiees of the

Notes of this Series (which notice shall be irrevocable and shall specify the date fixed for
redemption and where any such period of notice is expressed as a specified number of
business days, the expression “business day” shall have the meaning given in Conditior7(g))

in accordance with Conditioh6, redeem all or from time to time some only of the Notes of
this Series then outstanding on the relevant Optional Redemption Date and at the Optional
Redemption Amount(s) specified in the apabte Final Terms together with (in the case of
Fixed Rate Notes) interest accrued to, but excluding, the relevant Optional Redemption Date.

In the event of a redemption of some only of such Notes, such redemption must be for an
amount being not less thamet Minimum Redemption Amount and not more than the
Maximum Redemption Amount (if any) specified in the applicable Final Terms. In the case of
a partial redemption of Notes, Notes to be redeemed will be selected individually by lot
(without involving any pet only of a Bearer Note) not less than 40 days prior to the date fixed
for redemption. In the case of a partial redemption where some or all of the Notes are
represented by a global Note held on behalf of Euroclear and/or Clearstream, Luxembourg,
such reémption with respect to those Notes will take place in accordance with the procedures
of Euroclear and/or Clearstream, Luxembourg from time to time. Each notice of redemption
will specify the date fixed for redemption and, in the case of a partial redemptie
aggregate nominal amount, and, where some or all of the Notes are in definitive form, the
serial numbers, of the Notes to be redeemed and, in each case, the aggregate nominal amount
of the Notes of this Series which will be outstanding after thigéabaedemption. In addition,

in the case of a partial redemption of a Series of Notes which includes Registered Notes, the
Issuer will publish an additional notice of redemption not less than 80 nor more than 95 days
before the date fixed for redemptiomhich notice will specify the period during which
exchanges or transfers of Notes may not be made as provided in CoRdition
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Redemption at the Option of the Noteholders (Investor Put)

This Condition6(d) applies to Notes which are subject to redemptidarpgo the Maturity

Date at the option of the Noteholder, such option being referred to as an “Investor Put”. The
applicable Final Terms contains provisions applicable to any Investor Put and must be read in
conjunction with this Conditio®(d) for full information on any Investor Put. In particular,

the applicable Final Terms will identify the Optional Redemption Date(s), the Optional
Redemption Amount and the applicable notice periods.

If Investor Put is specified as being applicable in the applicabial Herms, upon any
Noteholder giving to the Issuer in accordance with Conditiémot less than the period of
notice specified in the applicable Final Terms (the “notice period™), the Issuer will, upon the

expiry of such notice redeem in whole (but mopart) the Notes the subject of the notice on

the Optional Redemption Date and at the Optional Redemption Amount together with (in the
case of Fixed Rate Notes) interest accrued up to, but excluding, the Optional Redemption
Date.

To exercise the righbtrequire redemption of this Note the holder of this Note must, if this
Note is in definitive form, and held outside Euroclear and Clearstream, Luxembourg, deliver,
at the specified office of any Paying Agent (in the case of Bearer Notes) or the Régistrar
the case of Registered Notes) on any business day (as defined in Cof@ifidalling within

the notice period a duly signed and completed notice of exercise in the form (for the time
being current) obtainable from any specified office of any Pagigent or from the Registrar

(a “Put Notice”) and, in the case of a Put Notice in respect of Bearer Notes, in which the

holder must specify a bank account outside Australia to which payment is to be made under
this Condition. If this Note is in definitiveorm, the Put Notice must be accompanied by this
Note or evidence satisfactory to the Paying Agent concerned that this Note will, following
delivery of the Put Notice, be held to its order or under its control.

If this Note is represented by a Global Notds in definitive form and held through Euroclear

or Clearstream, Luxembourg, to exercise the right to require redemption of this Note the
holder of this Note must, within the notice period, give notice to the Principal Paying Agent of
such exercise incgordance with the standard procedures of Euroclear and Clearstream,
Luxembourg (which may include notice being given on his instruction by Euroclear or

Clearstream, Luxembourg or any common depositary for them to the Principal Paying Agent
by electronic reans) in a form acceptable to Euroclear and Clearstream, Luxembourg from
time to time.

A Put Notice or other notice given by a holder of any Note pursuant to this Conglitihn
once delivered, shall be irrevocable and the Issuer shall redeem all Nibtesedetherewith
on the applicable redemption date.

Zero Coupon Notes

Q) The amount payable in respect of any Zero Coupon Note upon redemption of such
Note pursuant to paragrapb), (c) or (d) aboveor upon it becoming due and
repayable as provided in Cotidn 11 shall be an amount (the “Amortised Face
Amount”) calculated in accordance with the formula for the Accrual Method
specified in the applicable Final Terms:

Linear Accrual: Amortised FaceAmount = Reference Amount x (1+
Accrual Yield x y)

Compoundig Accrual: Amortised FaceAmount = Reference Amount x
(1+Accrual YieldY

where:

"Reference Amount" means:
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(A) the product of the Issue Price and:

0] in the case of a Zero Coupon Note represented by a Global
Note where the Zero Coupon Notes are beingeasel in
full, the aggregate Outstanding Principal Amount of the
Notes represented by such Global Note, unless
“Calculation to be on a Calculation Amount Basis” is
specified as being applicable in the applicalflimal
Terms or

(ii) in the case of a Zero @pon Note in definitive form or
where some only of the Zero Coupon Notes are being
redeemed or where “Calculation to be on a Calculation
Amount Basis” is specified as being applicable in the
applicableFinal Termsthe Calculation Amount; and

(B) where theSpecified Denomination of:
® a Zero Coupon Note in definitive form; or
(i) the Global Note or a Zero Coupon Note represented by a

Global Note, as applicable, where “Calculation to be on a
Calculation Amount Basis” is specified as being applicable

in the applicablg=inal Termsor the Reference Amount is
otherwise to be determined by reference to the Calculation
Amount,

is a multiple of the Calculation Amount, the Reference Amount in
respect of such Zero Coupon Note or such Global Note shall be the
product of the amount (determined in the manner provided above)
for the Calculation Amount and the amount by which the
Calculation Amount is multiplied to reach the Specified
Denomination, without any further rounding.

“Accrual Yield” means the rate specified such in the applicable
Final Terms; and

“y” is the Day Count Fraction specified in the applicable Final
Terms which will be either (i) 30/360 (Fixed) or 30/360 unadjusted
(in which case the numerator will be equal to the number of days
(calculated on th basis of a 36@0ay year consisting of 12 months

of 30 days each) from (and including) the Issue Date of the first
Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note
becomes due angpayable and the denominator will be 360) or (ii)
Actual/360 (in which case the numerator will be equal to the actual
number of days from (and including) the Issue Date of the first
Tranche of the Notes to (but excluding) the date fixed for
redemption oxas the case may be) the date upon which such Note
becomes due and repayable and the denominator will be 360) or
(iii) Actual/365 (Fixed) (in which case the numerator will be equal
to the actual number of days from (and including) the Issue Date of
the first Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note
becomes due and repayable and the denominator will be 365).

(2 If the amount payable in respect of any Zero Coupon Note upon radamptsuch
Note pursuant to paragrapb), (c) or (d) aboveor upon its becoming due and
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(9)

repayable as provided in Conditidd is improperly withheld or refused, the amount

due and repayable in respect of such Note shall be the amount calculated adprovid
in Condition6(e)(1) aboveas though the references therein to the date fixed for the
redemption or the date upon which such Note becomes due and payable were
replaced by references to the date which is the earlier of:

(a) the date on which all amounts durerespect of such Note have been paid;
and
(b) the date on which the full amount of the moneys payable in respect of such

Notes has been received by the Agent and notice to that effect has been
given to the Noteholders in accordance with Conditién

Early Redemption Amounts

For the purposes of paragrafi¥) aboveand Conditionll, unless otherwise indicated in the
applicable Final Terms, Notes will be redeemed at their Early Redemption Amount, being (1)
in the case of Fixed Rate Notes or Floating Rate Nbdg§&inal Redemption Amount or (2) in

the case of Zero Coupon Notes at the Amortised Face Amount of such Notes determined in
accordance with paragra) abovein each case in the relevant Specified Currency together
with, in the case of Fixed Rate Notesdeemed pursuant to paragrafh above interest
accrued to, but excluding, the date fixed for redemption.

Purchase and Cancellation

The Issuer may at any time purchase Notes of this Series (provided that all unmatured
Coupons appertaining to such Nqtésin definitive bearer form, are attached thereto or
surrendered therewith) in any manner and at any price.

All Notes of this Series together, in the case of definitive Notes in bearer form, with all
unmatured Coupons appertaining thereto, purchasemt by behalf of the Issuer (other than
thoseNotespurchased in the ordinary course of the business of dealing in securities) will be
cancelled forthwith.

Payments and Exchange of Talons

(@)

Payments in respect of definitive Bearer Notes

® Payments of principadnd interest (if any) in respect of definitive Bearer Notes (if
issued) will (subject as provided below) be made against surrender (or, in the case of
part payment only, presentation and endorsement) of definitive Bearer Notes or
Coupons (which expressioim this Condition and Conditiod0, shall not include
Talons), as the case may be, at any specified office of any Paying Agent outside
Australia.

(i) All payments of principal and interest with respect to definitive Bearer Notes will be
made outside Australiand (except as otherwise provided in parag(@pivelow the
United States. Payments in any currency other than euro in respect of definitive
Bearer Notes will (subject as provided below) be made by transfer to an account (in
the case of payment in Yea & nonresident of Japan, a neasident account) in the
Specified Currency maintained by the payee with a bank in the principal financial
centre of the country of the Specified Currency (or, if the Specified Currency is
Australian dollars or U.S. dollarin London or another place outside Australia and
(except as otherwise provided in paragréghbelow the United States) provided
that if at any time such payments cannot be so made, then payments will be made
outside Australia and (except as otherwgsevided in paragrapiid) below the
United States in such other manner as the Issuer may determine and notify in
accordance with Conditiob6. Payments in euro in respect of definitive Bearer Notes
will be made by transfer to a euro account outside Alistaad (except as otherwise
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(b)

(€)

provided in paragrapld) below the United States (or any other account outside
Australia and (except as otherwise provided in parag(aphbelow the United
States to which euro may be transferred) specified by the payee.

Payments in respect of Registered Notes

Payments of principal in respect of Registered Notes (whether or not in global form) will
(subject as provided in this Condition) be made against presentation and surrender of such
Registered Notes at the specifiediad#foutside Australia of the Registrar by a cheque in the
Specified Currency drawn on a bank in the principal financial centre of the country of the
Specified Currency. Payments of interest in respect of Registered Notes will (subject as
provided in this ©ndition) be made by a cheque in the Specified Currency drawn on a bank in
the principal financial centre of the country of the Specified Currency and posted on the
business day in the city in which the Registrar has its specified office immediatelyipgeced

the relevant due date to the holder (or to the first named of joint holders) of the Registered
Note appearing on the register of holders of the Registered Notes maintained by the Registrar
(the "Register") (i) where in global form, at the close of thisiness day (being for this
purpose a day on which Euroclear and Clearstréaxembourg are open for business) before

the relevant due date, and (ii) where in definitive form, at the close of business on the fifteenth
day (whether or not such fifteenttay is a business day) before the relevant due date (the
“Record Date”) at his address shown on the register on the Record Date. Upon application of

the holder to the specified office of the Registrar not less than three business days in the city in
which the Registrar has its specified office before the due date for any payment in respect of a
Registered Note, the payment of principal and/or interest may be made (in the case of payment
of principal against presentation and surrender of the relevant Redistete as provided
above) by transfer on the due date to an account in the Specified Currency maintained by the
payee with a bank in the principal financial centre of the country of the Specified Currency
subject to the provisions of the following two smmces. If the Specified Currency is
Australian dollars, payment will be made (in the case of a transfer to a bank account) by
transfer to an account in London or another place outside Australia and, if the Specified
Currency is Yen, payment will be made the case of payment to a nmsident of Japan) by
cheque drawn on, or by transfer to a mesident account. If the Specified Currency is euro,
payment will be made in euro to a euro account outside Australia (or any other account
outside Australia tavhich euro may beredited ortransferred, as the case may,specified

by the payee.

Payments in respect of global Bearer Notes

Q) Payments of principal and interest (if any) in respect of Notes represented by any
global Bearer Note will (subject as proeiti below) be made in the manner specified
in the relevant global Note against presentation and endorsement or surrender, as the
case may be, of such global Note at the specified office of any Paying Agent outside
Australia. A record of each payment made such global Note, distinguishing
between any payment of principal and interest, will be made on such global Note by
the Paying Agent to which such global Note is presented for the purpose of making
such payment, and such record shall (save in the casmaaoffest error) be
conclusive evidence that the payment in question has been made.

(2) The holder of a global Bearer Note shall be the only person entitled to receive
payments in respect of Notes represented by such global Note and the Issuer will be
dischargd by payment to, or to the ordef, the holder of such global Note in respect
of each amount so paid. Each of the persons shown in the records of Euroclear or
Clearstream, Luxembourg as the holder of a particular nominal amount of Notes
must look solelyto Euroclear or Clearstream, Luxembourg, as the case may be, for
his share of each payment so made by the Issuer to, or to the order of, the holder of
the relevant global Note. Subject to Conditii) no person other than the holder of

72



(d)

(e)

()

a global Bearer Net shall have any claim against the Issuer in respect of any
payments due on that global Note.

Payments of interest in U.S. dollars in respect of Bearer Notes

Notwithstanding the foregoing, payments of interest in U.S. dollars in respect of Bearer Notes
will only be made at the specified office of any Paying Agent in the United States (which
expression, as used herein, means the United States (including the States and District of
Columbia and its possessions)) (1) if (A) the Issuer shall have appointed) Pa@nts with
specified offices outside the United States with the reasonable expectation that such Paying
Agents would be able to make payment at such specified offices outside the United States of
the full amount of interest on the Bearer Notes in thamaa provided above when due, (B)
payment of the full amount of such interest at all such specified offices outside the United
States is illegal or effectively precluded by exchange controls or other similar restrictions and
(C) such payment is then perteii under United States law and (2) at the option of the
relevant holder if such payment is then permitted under United States law without involving,
in the opinion of the Issuer, adverse tax consequences to the Issuer.

Payments subject to applicable laws

Payments in respect of the Notes will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in any jurisdiction, but without prejudice to the provisions of
Condition 9 and (ii) any withholding or deduction required puast to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code™) or
otherwise imposed pursuant to Sections 1471 through 1474 of the(Q@odry regulations
thereunder or any official interpretations thereof) orrdargovernmental agreement between

the United States and another jurisdiction facilitating the implementation thereof (or any law
implementing such an intergovernmental agreem@utjectively referred to as "FATCA)

and any such amounts withheld or detgd will be treated as paid for all purposes under the
Notes, and no additional amounts will be paid on or in respect of the Notes with respect to any
such withholding or deduction.

Unmatured Coupons and Talons

Q) Fixed Rate Notes in definitive bearer formther than Long Maturity Notes (as
defined in subparagrapt®)) and save as provided in Conditidife)) should be
presented for redemption together with all unmatured Coupons (which expression
shall include Coupons falling to be issued on exchange of Faldrich will have
matured on or before the relevant redemption date) appertaining thereto, failing
which, the amounts of any missing unmatured Coupons (or, in the case of payment of
principal not being made in full, that proportion of the aggregate anmafustich
missing unmatured Coupons that the sum of principal so paid bears to the total
principal amount due) will be deducted from the sum due for payment. Any amount
of principal so deducted will be paid in the manner mentioned above against
surrender othe relative missing Coupons at any time in the period expiring 10 years
after the Relevant Date (as defined in Condifipfor the payment of such principal,
whether or not such Coupon would otherwise have become void pursuant to
Condition 10 or, if later, five years from the due date for payment of such Coupon.
Upon any Fixed Rate Note in definitive bearer form becoming due and repayable
prior to its Maturity Date, all unmatured Talons (if any) appertaining thereto will
become void and no further Coupdnsrespect of any such Talons will be made or
issued, as the case may be.

(2) Upon the due date for redemption of any Floating Rate Note or Long Maturity Note
in definitive bearer form, any unmatured Coupons or Talons relating to such Note
(whether or not atiched) shall become void and no payment or exchange, as the case
may be, shall be made in respect of them. Where any such Note is presented for
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(h)

redemption without all unmatured Coupons or Talons relating to it, redemption shall
be made only against the pision of such indemnity as the Issuer may require. A
Long Maturity Note is a Fixed Rate Note (other than a Fixed Rate Note which on
issue had a Talon attached) whose nominal amount on issue is less than the aggregate
interest payable thereon provided tkath Note shall cease to be a Long Maturity

Note on the Fixed Interest Date on which the aggregate amount of interest remaining
to be paid after that date is less than the nominal amount of such Note.

Payments due on ndrusiness days

If any date for paymnt of principal, interest or any other payment in respect of any Bearer
Note or Coupon is not a business day, then the holder thereof shall not be entitled to payment
at the place of presentation of the amount due until either (A) if the Payment Bu3mess
Convention is specified as Following Business Day Convention in the applicable Final Terms,
the next following business day or (B) if the Payment Business Day Convention is specified as
Modified Following Business Day Convention in the applicable Firedms, the next day
which is a business day unless it would thereby fall into the next calendar month, in which
event the holder shall be entitled to such payment at the place of presentation on the
immediately preceding business day (in each case, wtlessvise specified in the applicable
Final Terms) and shall not be entitled to any interest or other sum in respect of any such
postponed payment.

If any date for payment of principal, interest or any other amount in respect of any Registered
Note is nota business day, then the holder thereof shall not be entitled to payment, in the case
of principal, at the place of presentation or, in the case of interest or any other amount, by
transfer to an account specified by the holder until either (A) if FaligwBusiness Day
Convention is specified in the applicable Final Terms, the next following business day or (B)
if Modified Following Business Day Convention is specified in the applicable Final Terms,
the next day which is a business day unless it wouleliyefall into the next calendar month,

in which event the holder shall be entitled to payment at the place of presentation or to such
account as applicable on the immediately preceding business day (in each case, unless
otherwise specified in the applidabFinal Terms) and shall not be entitled to any interest or
other sum in respect of any such postponed payment.

In this Condition “business day” means, subject as provided in the applicable Final Terms:

0] a day on which commercial banks and foreign exchamagdkets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in:

(A) in the case of Notes in definitive form only, the relevant place of
presentation;

(B) any Additional Financial Centréother han TARGET2)specified in the
applicable Final Termgnd

© if TARGET?2 is specified as an Additional Financial Centre in the applicable
Final Termsa day on which TARGET?2 is opeand

(i) either (1) in relation to any sum payable in a Specified Currency dtharduro, a
day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in the principal financial centre of the country of the relevant
Specified Currency or (2) in relation to any sum payable in euro, a day on which
TARGET?2 is open.

Payment of accrued interest
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If the due date for redemption of any interest bearing Bearer Note in definitive form is not a
due date for the payment of intereslating thereto, interest accrued in respect of such Note
from, and including, the last preceding due date for the payment of interest (or, if none, from
the Interest Commencement Date) will be paid only against surrender (or, in the case of part
paymet, presentation and endorsement) of such Note.

Exchange of Talons

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon
sheet matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the
specified office of the Paying Agent in Luxembourg (or any other Paying Agent notified by
the Issuer to the Noteholders in accordance with Conditi®rfor the purposes of this
paragraph) in exchange for a further Coupon sheet including (if such further Cowgmin sh
does not include Coupons to, and including, the final date for the payment of interest due in
respect of the Bearer Note in definitive form to which it appertains) a further Talon, subject to
the provisions of Conditiod0. Each Talon shall, for the paoses of these Conditions, be
deemed to mature on the Interest Payment Date on which the final Coupon comprised in the
Coupon sheet in which that Talon was included on issue matures.

Initial Paying Agents

The initial Principal Paying Agent and the otheitial Paying Agents in respect of this Series

of Notes are set out below. If any additional Paying Agents are appointed in connection with
any Series, the names of such Paying Agents will be specifieartrBof the applicable Final
Terms.

The Issuer ma at any time vary or terminate the appointment of any Paying Agent and
appoint additional or other Paying Agents, provided that it will, so long as any of the Notes of
this Series is outstanding, maintain:

0] a Principal Paying Agent,

(i) a Paying Agent (whicimay be the Principal Paying Agent) having a specified office
in a leading financial centre in Euroed

(i) so long as any Notes of this Series are admitted to the official list df/nited
Kingdom Financial Conduct Authority (the “FCA”) and to trading orthe London
Stock Exchange plc’s market for listed securities or on another stock exchange, a
Paying Agent (which may be the Principal Paying Agent) having a specified office in
London or other place as may be required by that stock exchange

In addition,the Issuer shall forthwith appoint a Paying Agent having a specified office in New
York City in the circumstances described in paragréf)hof this Condition. Notice of any
variation, termination or change in Paying Agents will be given to the Notekgbdemptly

by the Issuer in accordance with Conditith

All payments in respect of the Notes in RMB will be made solely by credit to a RMB account
maintained by the payee at a bank in Hong Konguch other financial centre(s) as may be
specified in tle applicable Final Terms as RMB Settlement Centrie(dccordance with
applicable laws, rules, regulations and guidelines issued from time to time (including all
applicable laws and regulations with respect to the settlement of RMB in Hongdfary
relevant RMB Settlement Centre)s)

RMB Currency Event

If “RMB Currency Event” is specified as being applicablie the applicable Final Terms and a
RMB Currency Event, as determined by the Issuer acting in good faith, exists on a date for
payment of any amotiin respect of any Note or Coupon, the Issuer’s obligation to make a
payment in RMB under the terms of the Notes may be replaced by an obligation to pay such



amount in the Relevant Currency converted using the Spot Rate for the relevant Rate
Calculation [ate.

Upon the occurrence of a RMB Currency Event, the Issuer shall give notice as soon as
practicable to the Noteholders in accordance with Conditibstating the occurrence of the
RMB Currency Event, giving details thereof and the action proposed takbe in relation
thereto.

For the purpose of this Conditiof(l) and unless stated otherwise in the applicable Final
Terms: “Governmental Authority” means any de facto or de jure government (or any agency

or instrumentality thereof), court, tribunal, adhistrative or other governmental authority or
any other entity (private or public) charged with the regulation of the financial markets
(including the central bank) of Hong Kong;

“Rate Calculation Business Day” means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in
Sydney, Hong Kong, London and New York City;

“Rate Calculation Date” means the day which is two Rate Calculation Business Days before
the due date of thelevant payment under the Notes;

“Relevant Currency” means U.S. dollars or such other currency as may be specified in the
applicable Final Terms;

“RMB Currency Events” means any one of RMB llliquidity, RMB Non-Transferability and
RMB Inconvertibility;

“RMB llliquidity” means the general RMB exchange market in Hong Kong becomes illiquid

as a result of which the Issuer cannot obtain sufficient RMB in order to make a payment under
the Notes, as determined by the Issuer in a commercially reasonable manneindollo
consultation with two independent foreign exchange dealers of international repute active on
the RMB exchange market in Hong Kong;

“RMB Inconvertibility” means the occurrence of any event that makes it impossible for the

Issuer to convert any amounialin respect of the Notes into RMB on any payment date at the
general RMB exchange market in Hong Kong, other than where such impossibility is due
solely to the failure of the Issuer to comply with any law, rule or regulation enacted by any
Governmental Athority (unless such law, rule or regulation is enacted after the Issue Date of
the first Tranche of the relevant Series and it is impossible for the Issuer, due to an event
beyond the control of the Issuer, to comply with such law, rule or regulation);

“RMB NonTransferability” means the occurrence of any event that makes it impossible for

the Issuer to deliver RMB between accounts inside Hong Kong or from an account inside
Hong Kong to an account outside Hong Kong (including where the RMB clearing and
sdtlement system for participating banks in Hong Kong is disrupted or suspended), other than
where such impossibility is due solely to the failure of the Issuer to comply with any law, rule
or regulation enacted by any Governmental Authority (unless sughrlde or regulation is
enacted after the Issue Date of the first Tranche of the relevant Series and it is impossible for
the Issuer due to an event beyond its control, to comply with such law, rule or regulation);

“Spot Rate” means, unless specified otherwise in the applicable Final Terms, the spot
CNY/U.S. dollar exchange rate for the purchase of U.S. dollars with Renminbi in ththever
counter RMB exchange market in Hong Kong for settlement in two Rate Calculation Business
Days, as determined by tHeMB Calculation Agent at or around 11.00 a.m. (Hong Kong
time) on the Rate Calculation Date, on a deliverable basis by reference to Reuters Screen Page
TRADCNYS3, or if no such rate is available, on a ragliverable basis by reference to Reuters
Screen Pag&fRADNDF. If neither rate is available, theMB Calculation Agent shall
determine the rate taking into consideration all available information whichRWB
Calculation Agent deems relevant, including pricing information obtained from the RMB non
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deliveralle exchange market in Hong Kong or elsewhere and the CNY/U.S. dollar exchange
rate in the PRC domestic foreign exchange market.

[This Condition is no longer applicable]
Taxation

All payments of, or in respect of, principal and interest on the NotessoB#riedy or on behalf of

the Issuemill be made withoutwithholding or deduction for, or on account of, any present or future

taxes, duties, assessments or governmental charges of whatever nature (“Taxes”) imposed or levied by

or on behalf of any Tawg Jurisdiction unless such Taxes are required by law to be withheld or
deducted. In that event, the Issuer will pay such additional amounts of, or in respect of, principal and/or
interest as will result (after deduction of the Taxes) in payment to tdensadf the Notes of this Series

and/or the Coupons relating thereto of the amounts which would otherwise have been payable in
respect of the Notes of this Series or, as the case may be, Coupons relating thereto, except that no such
additional amounts sHdde payable with respect to any Note of this Series or Coupon relating thereto:

€) the holder of whichs subject to such Taxes in respect of such Note or Coupon by reason of
his being connected with a Taxing Jurisdiction other than by reason only of thieghof the
Note or Coupon or the receipt of payment thereon;

(b) the holder of whichs an associate (as that term is defined in section 128F of the Income Tax
Assessment Act 1936 of the Commonwealth of Australia (the “Australian Tax Act”)) of the
Issuer andhe payment being sought is not, or will not be, exempt from interest withholding
tax because of section 128F(6) of the Australian Tax Act;

(© presented for paymemntore than 30 days after the Relevant Date, except to the extent that the
holder thereof wouldhave been entitled to such additional amount on presenting the same for
payment on the last day of such period of 30 days;

(d) the holder of whichcould lawfully avoid (but has not so avoided) such deduction or
withholding by complying with any statutorygqeirements in force at the present time or in
the future or by making a declaration of A@sidence or other claim or filing for exemption

For the avoidance of doubt, in no event will the Issuer, Paying Agent or any other person be required to
pay any aditional amounts in respect of the Notes for, or on account of, any withholding or deduction
required pursuant to FATCA.

The “Relevant Date” in relation to any Note or Coupon of this Series means whichever is the later of:

0] the date on which payment in resp of such Note or Coupon first becomes due and payable;
or
(i) if the full amount of the moneys payable in respect of such Note or Coupon has not been duly

received by the Principal Paying Agent on or prior to such date, the date on which notice is
duly given to the Noteholders of this Series in accordance with Condiidhat such moneys
have been so received.

The “Taxing Jurisdiction” in relation to any Note or Coupon of this Series means the Commonwealth
of Australia or any political subdivision or anythority thereof or therein having power to tax.

References in these Conditions to principal and interest shall be deemed also to refer (as appropriate)
(i) to any additional amounts which may be payable under this Conditi@i) in relation to Zero

Couwon Notes, to the Amortised Face Amount and (iii) to any premium which may be payable in
respect of the Notes.

Prescription

Claims for payment of principal under the Notes (whether in bearer or registered form) shall be
prescribed upon the expiry of 10 ysaand claims for payment of interest (if any) in respect of the
Notes (whether in bearer or registered form) shall be prescribed upon the expiry of five years, in each
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case from the Relevant Date (as defined in Condi@prtherefor subject to the prouims of
Condition7. There shall not be included in any Coupon sheet issued on exchange of a Talon any
Coupon the claim for payment in respect of which would be void pursuant to this Condition or
Condition?7.

Events of Default
If any one or more of the flowing events (each an “Event of Default”) shall occur and be continuing:

(a) the Issuer fails to pay the principal of the Notes of this Series when due or fails to pay any
interest due thereon within 14 days of the due date; or

(b) the Issuer defaults in performze or observance of or compliance with any of its other
undertakings set out in the Notes of this Series which default is incapable of remedy or which,
if capable of remedy, is not remedied within 30 days after notice of such default shall have
been giveno the Issuer by a Noteholder; or

(c) [This paragraph is no longer applicable];

(d) the Issuer becomes insolvent or it is unable to pay its debts as they mature or the Issuer applies
for or consents to or suffers the appointment of a liquidator or receiver ¢ésther or the
whole or any part of the undertaking, property, assets or revenues of the Issuer or takes any
proceeding under any law for a readjustment or deferment of its obligations or any part thereof
or makes or enters into a general assignment arrangement or composition with or for the
benefit of its creditors; or

(e) any law is passed the effect of which is to dissolve the Issuer or the Issuer ceases to carry on a
general banking business in the Commonwealth of Australia or the Issuer ceases to be
authorised to carry on a general banking business within the Commonwealth of Australia,

then any holder of a Note may, by written notice to the Issuer at the specified office of the Principal
Paying Agent, effective upon the date of receipt thereof byPticipal Paying Agent, declare any

Note held by it to be forthwith due and payable whereupon the same shall become forthwith due and
payable at the amount provided in, or calculated in accordance with, Corfjpriogether with
accrued interest (ifrey) to the date of repayment, without presentment, demand, protest or other notice
of any kind.

Notwithstanding any other provision of this Conditibh no Event of Default in respect of the Notes
shall occur solely on account of any failure by the Issugrerform or observe any of its obligations in
relation to, or the taking of any proceeding or the making or entering into of any assignment,
arrangement or composition in respect of, any share, note or other security or instrument constituting
Tier 1 Capital or Tier 2 Capital (each as defined by the Australian Prudential Regulation Authority
from time to time).

[This Condition is no longer applicable].
Meetings of Noteholders; Modifications of Conditions; Waiver

The Agency Agreement contains provisioms €onvening meetings of holders of the Notes of this
Series to consider any matters affecting their interests, including modifications of the terms and
conditions of the Notes of this Series and the Agency Agreement. Any such modification must be
authoried by an Extraordinary Resolution which is defined in the Agency Agreement to mean a
resolution passed by a majority consisting of not less than-tjuaeers of the votes cast at a meeting

of the holders of the Notes of this Series duly convened and Tigéddquorum at any such meeting for
passing an Extraordinary Resolution will be one or more persons holding or representing a clear
majority in nominal amount of the Notes of this Series for the time being outstanding or, at any
adjourned meeting, one amore persons being or representing the holders of the Notes of this Series
whatever the nominal amount of Notes of this Series so held or represented; provided that at any
meeting the business of which includes the modification of certain terms, incladyngeduction or
cancellation of, or modification of the method of calculating, the amount payable in respect of the
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Notes of this Series, any modification of, or of the method of calculating, the date of payment of
principal or interest in respect of thidotes of this Series or any modification of the currency of
payment of the Notes of this Series or the Coupons relating thereto, the quorum will be one or more
persons holding or representing not less thanthirds, or at any adjourned such meeting, less

than onethird, in nominal amount of Notes of this Series for the time being outstanding. The Agency
Agreement provides that (i) a resolution passed at a meeting duly convened and held in accordance
with the Agency Agreement by a majority consistirighot less than 75 per cent. of the votes cast on
such resolution, or (i) a resolution in writing signed by or on behalf of all the holders of the Notes,
shall, in each case, be effective as an Extraordinary Resolution of the holders of the Notesitidrresol

duly passed by the holders of the Notes of this Series will be binding on all the holders of the Notes of
this Series (whether present at any meeting and whether or not they voted on the resolution) and on all
the holders of Coupons relating thereto.

The Principal Paying Agent and the Issuer may agree without the consent of the holders of the Notes of
this Series or the holders of Coupons relating thereto to any modifications to the terms and conditions
of the Notes of this Series or the Coupons mpthereto or to the provisions of the Agency
Agreement which irthe opinion of the Issueiare of a formal, minor or technical nature, are made to
correct a manifest error or (not being such a modification as is mentioned in the proviso to the third
sentece of the preceding paragraph) are not prejudicial to the interests of the holders of the Notes of
this Series.

Substitution

(1) The Issuer may, without the consent or sanction of the Noteholders, the Couponholders, the
Talonholders, agree to the substitutiarplace of the Issuer as the principal debtor under the
Notes of any other corporation (hereinafter in this Condition referred to as the “Substituted
Company™) provided that:

€) a deed poll and such other documents (if any) shall be executed by the hekthes a
Substituted Company as may be necessary to give full effect to the substitution
(together, the “Documents”) and (without limiting the generality of the foregoing)
pursuant to which the Substituted Company shall undertake in favour of each
Noteholder Couponholder and Talonholder to be bound bgdi@onditions and the
provisions of the Agency Agreement and the Deed of Covenant as if the Substituted
Company had been named in the Notes, the Agency Agreement and the Deed of
Covenant as the principal debin respect of the Notes in place of the Issuer (or any
previous substitute);

(b) any applicable solicited credit rating of the Substituted Company is the same or
higher than any such rating of the Issuer immediately prior to the substitution;

(c) each stock eochange or market on which the Notes are listed shall have confirmed in
writing that following the proposed substitution of the Substituted Company the
Notes will continue to be listed on such stock exchange or market;

(d) (without prejudice to the generalityf paragraphg1)(i) and (ii) of this Condition)
where the Substituted Company is incorporated, domiciled or resident in a territory
other than the Commonwealth of Australia, an undertaking or covenant shall be
given by the Substituted Company in terms esponding to the provisions of
Condition 9 with the addition to or substitution for the references to the
Commonwealth of Australia or any political sdlvision thereof or authority thereof
or therein having power to tax of references to that otherasrriar any political
sub-division thereof or any authority thereof or therein having power to tax in which
the Substituted Company is incorporated, domiciled or resident and Cor@ijkipn
shall be modified so that references to such latter territorydatedato or substituted
for the Commonwealth of Australia;
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(2)

(e) the Documents shall contain a warranty and representation by the Substituted
Company that (A) the Substituted Company has obtained all necessary governmental
and regulatory approvals and consentgeseary for or in connection with the
assumption by the Substituted Company of liability as principal debtor in respect of,
and of its obligations under, the Documents and the Notes; (B) such approvals and
consents are at the time of substitution in fafce and effect; and (C) the obligations
assumed by the Substituted Company under the Documents are legal, valid and
binding in accordance with their respective terms;

) the Issuer shall have delivered or procured the delivery to the Principal Paying Agent
and the Registrar a copy of a legal opinion addressed to the Issuer and the Substituted
Company from a leading firm of lawyers in the country of incorporation of the
Substituted Company to the effect that the Documents constitute legal, valid and
binding obBigations of the Substituted Company, such opinion to be dated not more
than seven days prior to the date of substitution of the Substituted Company for the
Issuer and to be available for inspection by Noteholders, Couponholders, and
Talonholders at the sgified offices of the Principal Paying Agent and the relevant
Registrar;

(9) the Issuer shall have delivered or procured the delivery to the Principal Paying Agent
and the Registrar a copy of a legal opinion addressed to the Issuer and the Substituted
Companyfrom a leading firm of Australian lawyers to the effect that the Documents
constitute legal, valid and binding obligations of the Issuer, such opinion to be dated
not more than seven days prior to the date of substitution of the Substituted Company
for the Issuer and to be available for inspection by Noteholders, Couponholders and
Talonholders at the specified offices of the Principal Paying Agent and the relevant
Registrar;

(h) the Issuer shall have delivered or procured the delivery to the Principal Payémg A
and the Registrar a copy of a legal opinion addressed to the Issuer and the Substituted
Company from a leading firm of English lawyers to the effect that the Documents
constitute legal, valid and binding obligations of the parties thereto under lEnglis
law, such opinion to be dated not more than seven days prior to the date of
substitution of the Substituted Company for the Issuer and to be available for
inspection by Noteholders, Couponholders and Talonholders at the specified offices
of the PrincipaPaying Agent and the relevant Registrar; and

® if the Substituted Company is incorporated in a jurisdiction other than England and
Wales, the Substituted Company shall have appointed a process agent in England to
receive service of process on its behalfdlation to any legal actionr @roceedings
arising out of or in connection with the Notes or the Documents.

Upon the execution of the Documents and compliance with the requirements referred to in
paragraph(1) of this Condition, the Substituted Companwlétbe deemed thenceforth to be
named in the Notes as principal debtor in place of the Issuer (or of any previous substitute
under these provisions), and the Notes shall thereupon be deemed to be amended in such
manner as shall be necessary to give effieeteto. The execution of the Documents and
compliance with such requirements shall operate to release the Issuer (or such previous
substitute as aforesaid) from all of its obligations in respect of the Notes.

The Documents shall be deposited with and Hmldthe Principal Paying Agent and the
Registrar for so long as any Note remains outstanding and for so long as any claim made
against the Substituted Company by any Noteholder, Couponholder or Talonholder in relation
to the Notes or the Documents shalt have been finally adjudicated, settled or discharged.
The Substituted Company shall acknowledge in the Documents the right of every Noteholder,
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Couponholder and Talonholder to the production of the Documents for the enforcement of any
of the Notes or th®ocuments.

3) Not later than 14 days after the execution of the Documents and compliance with the
requirements referred to in paragrafd) of this Condition, the Substituted Company shall
give notice thereof to the Noteholders in accordance with Condi@ion

Replacement of Notes and Coupons

If any Note (including a global Note) or Coupon is mutilated, defaced, stolen, destroyed or lost, it may
be replaced at the specified office of the Principal Paying Agent on payment by the claimant of such
costs as mayeéincurred in connection therewith and on such terms as to evidence, indemnity and
otherwise as the Issuer may reasonably require. Mutilated or defaced Notes or Coupons must be
surrendered before replacement Notes or Coupons will be issued.

Notices

All notices regarding Registered Notes of this Series (if any) will be valid if mailed to the holders (or
the first named of joint holders) at their respective addresses in the register of holders and will be
deemed to have been given on the fourth weekdayth&atate of mailing.

All notices regarding the Bearer Notes of this Series (if any) will be valid if published in one leading
London daily newspaper (which is expected to be the Financial Times) or, if this is not practicable, one
other English language itlanewspaper with general circulation in Europe and shall, if published more
than once, be deemed to be given on the date of the first such publication. Holders of Coupons
appertaining to Bearer Notes in definitive form of this Series will be deemed faurposes to have

notice of the contents of any notice given to the holders of the Bearer Notes of this Series in accordance
with this paragrapkb).

Until such time as any definitive Notes are issued, there may, so long as all the global Notes for this
Series are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg, be substituted,
in relation only to this Series, for such publication as aforesaid the delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembourgappropriate, for communication by it or them to the
holders of the Notes of this Series. Any such notice shall be deemed to have been given to the holders
of the Notes of this Series on the second day after the day on which the said notice was given to
Euroclear and/or Clearstream, Luxembourg, as the case may be.

Notwithstanding paragrapfb) of this Conditionl6, in any case where the identity and addresses of all
the holders of Bearer Notes in definitive form is known to the Issuer, notices to suctshllebe

given individually by recorded delivery mail to such addresses and will be deemed to have been given
when received at such addresses.

Notices to be given to the Issuer by any holder of Notes under Con@{tipshall be in writing and

given by lalging the same, together with the relative definitive Note or Notes, with the Principal
Paying Agent (in the case of definitive Bearer Notes) or the Registrar (in the case of definitive
Registered Notes). Whilst any Notes are represented by a global &ldter behalf of Euroclear

and/or Clearstream, Luxembourg, such notices may be given by a holder of any Notes so represented to
the Principal Paying Agent or the Registrar via Euroclear and/or Clearstream, Luxembourg, as the case
may be, in such manner #ise Principal Paying Agent or the Registrar, as the case may be, and
Euroclear and/or Clearstream, Luxembourg may approve for this purpose.

Further Issues

The Issuer shall be at liberty from time to time without the consent of the holders of the Ndiiss of t
Series or the Coupons (if any) relating thereto to create and issue further Notes ranking pari passu in all
respects (or in all respects save for the Issue Date or Interest Commencement Date, as the case may be,
the Issue Price and the amount of thetfpayment of interest (if any) on such further Notes) and so

that the same shall be consolidated and form a single series with the outstanding Notes of a particular
Series (including the Notes of this Series).
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Disapplication of Contracts (Rights of Third Parties) Act 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce
any term of any Note but this does not affect any right or remedy of any person which exists or is
available apart from that Act.

Governing Law

The Notes of this Series, Coupons and Talons (if any) relating thereto, the Agency Agreement, the
Deed of Covenant and any noantractual obligations arising out of or in connection with the Notes of
this Series, Coupons and Talons (if anygatieg thereto, the Agency Agreement and the Deed of
Covenant are governed by, and will be construed in accordance with, English law.

The courts of each of England and the Commonwealth of Australia are to have jurisdiction to settle any
disputes which mayree out of or in connection with the Notes of this Series and Coupons and Talons
relating thereto, including any dispute as to their existence, validity, interpretation, performance, breach
or termination or the consequences of their nullity and any @ismlating to any noenontractual
obligations arising out of or in connection with the Notes of this Series and Coupons and Talons
relating thereto and accordingly any legal action or proceedings arising out of or in connection with the
Notes of this Seeis and Coupons and Talons relating thereto and amcomractual obligations
arising out of or in connection with the Notes of this Series and Coupons and Talons relating thereto
may be brought in such courts.

The Issuer has appointed the General Man&agerope from time to time of the Issuer located at its
London branch (currently dt New Ludgate, 60 Ludgate Hill, LonddaC4M 7AW, United Kingdom)

to receive service of process in any action which may be instituted in England based on any of such
Notes,Coupons or Talons (including any action relating to any-cmmtractual obligations arising out

of or in connection with any of such Notes, Coupons or Talons).

CMU Notes

Where the Notes are CMU Notes, $b€onditions shall be modified as specified in t8isndition20
and to the extent any provision of f#eeConditions is otherwise inconsistent with the terms of this
Condition20it shall be deemed to have been modified accordingly.

References in tise Conditions to the Principal Paying Agent, the RegisteaPaying Agent and a
Transfer Agent shall, unless the context otherwise requires, be construed as a reference to the CMU
lodging and paying agent appointed in relation to the CMU Notes as specified in the applicable Final
Terms (the “CMU Lodging and Paying Agent”).

References in ttee Conditions to Euroclear and Clearstream, Luxembourg shall, unless the context
otherwise requires, be construed as a reference to the Central Moneymarkets Unit Service operated by
the Hong Kong Monetary Authority (the “CMU Service”).

In this Condition “CMU Notes” means Notes denominated in any currency which the CMU Service
accepts for settlement from time to time that are, or are intended to be, initially cleared through the
CMU Service.

Payments

If a Note is held through éhCMU Service, any payment that is made in respect of such Note shall be
made at the direction of the bearer or the registered holder to the person(s) for whose account(s)
interests in such Note are credited as being held through the CMU Service in aceanith the rules

of the CMU Service (the “CMU Rules”) at the relevant time as notified to the CMU Lodging and

Paying Agent by the CMU Service in a relevant CMU Instrument Position Report (as defined in the
CMU Rules) or any other relevant notification thie CMU Service (which notification, in either case,

shall be conclusive evidence of the records of the CMU Service as to the identity of any accountholder
and the principal amount of any Note credited to its account, save in the case of manifestherror) (
“CMU Accountholders”).
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The CMU Accountholders at the direction of the bearer or the registered holder of a Note held through
the CMU Service shall be the only persons entitled to receive payments in respect of such Note and the
Issuer will be dischargkeby payment to, or to the order of, such CMU Accountholder, in respect of
each amount so paid. Each of the persons shown in the records of the CMU Service as the beneficial
holder of a particular nominal amount of CMU Notes must look solely to the CWdc8dor its share

of each payment so made by the Issuer to the order of the bearer or the registered holder of such Note.



Use of Proceeds

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes,
which indude making a profit. If, in respect of an issue, there is a particular identified use of proceeds, this will
be stated in the applicable Final Terms.
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Commonwealth Bank of Australia

Summary Information

Commonwealth Bank of Australia is a public companthvein ordinary share capital A$38,015million at 31
December2018. The Bank is governed by, and operates in accordance with, it$itGos, the Corporations

Act and the Listing Rules of the Australian Securities Exchange (which constitute the tomgavarnance

regime of Australia), and certain provisions of the Commonwealth Banks Act 1959 of the Commonwealth of
Australia (the “1959 Act™). The objectives of the Issuer include providing integrated financial services including

retail, business and itiwitional banking, superannuation, life insurance, general insurance, funds management,
broking services and finance company activities. The Bank was incorpagublic compangn 17 April

1991 in the Australian Capital Territory and has AustraBarsiness Number 48 123 123 124. Its registered
office is Ground Floor, Tower 1, 201 Sussex Street, Sydney, NSW, Australia, 2000, telephone number +61 2
9118 1339. The Bank and its subsidiaries together provide a wide range of banking, financial and related
services in Australia.

At 31 December 2018, the Bank and its controlled entities had total assets of A$980,430 million, deposits and
other public borrowings of A$637,010 million and total regulatory capital of A$70,450 million. Net profit after
income tax(statutory basis), for the half year ended 31 December 2018, was A$4,599.million

Business Overview

The Bank, with a fultime equivalent staf{including staff from discontinued operations) 44,870 at 31
December2018, provides a comprehensive rangeiategrated financial services, including retail banking,
premium banking, business banking, institutional banking, funds management, superaniinsti@mce
investment and share brokingoducts and services, primarily in Australia and New Zealandlsit has
operations throughout Asia, and in the United Kingdom, Malta and the United State$act that as at 30

April 2019, the Bank was Australia’s largest bank in terms of housing loans and retail (household) deposits is

sourced from APRA monthly Baig Statistics April2019 (issued 3 May 2019) (Tables 2 and 4). The Bank
confirms that such information has been accurately reproduced and that, so far as it is aware and is able to
ascertain from information published by APRA, no facts have been omitteth would render the reproduced
information inaccurate or misleading.

On 13 June 2000, the Bank acquired 100 per. @ér€olonial, significantly increasing its wealth management
capabilitiesThe Bank conducts its operations primarily through the ¥atig business units:

Retail Banking Services

Retail Banking Services provides home loan, consumer finance and retail deposit pratilertshe CBA and
Aussie brandsand servicing to all retail bank customers and -redationship managed small business
customers. In addition, commission is received for the distribution of Wealth Management products through the
retail distribution network.

Business & Private Banking

Business% Private Bankingserveshe banking needs of business, corporate and agribustnsssmers across
the full range of financial services solutions, as well as providing banking and advisory services for high net
worth individuals. It also provides equities trading and margin lending services through its CommSec.business

Institutional Banking and Markets

Institutional Banking and Marketserves the commercial and wholesale banking needs of large Corporate,
Institutional and Government clients across a full range of financial services solutions including financial and
capital markets, traaction banking, working capital and risk management through dedicated product and
industry specialistdt is responsible for the manufacture of banking products, including payments and markets
infrastructure, distributed through Retail Banking Serviaas Business & Private Banking channels as well as
across a select international network of locations

Wealth Management



Wealth Management provides Superannuation, Investment, Retirement and Insurance products and services
including financial planning whichelp to secure and enhance the financial wellbeing of more than 2.3 million
customers. In addition, as a global asset management business, it manages investments on behalf of institutional
investors and pension funds, wholesale distributors and platféinascial advisers and their clients.

New Zealand

New Zealandncludes theBanking, FundsManagement anthsurance businesses operating in New Zealand
under ASBand Sovereign brands

Bankwest

Bankwest operates in the domestic market, providing lendingtad, business and rural customers as well as a
full range of deposit products. While more than half of its 1 million customers are based in Western Australia,
its offers full banking services across the country

International Financial Services

The Inernational Financial Servicesvhich incorporates Indonesian retail and business banking operations,
investments in Chinese and Viethamese banks, a joint venture Chinese life insurance business, life insurance
and investment management operations in Insianand a financial services technology business in South
Africa. It does not include the Business & Private Banking, Institutional Banking and Markets and Colonial
First State Global Asset Management businesses in Asia

Other Divisions

Corporate Centrencludes the results of unallocated support functions oGtloeip such as Treasury, Investor
Relations, Group Strategy, Marketing and Secretariat. It also includesgidepelimination entries arising on
consolidation, centrally raised provisions andeothnallocated revenue and expenses

Recent Developments
Legal Proceedings

On 3 August 2017, AUSTRAC commenced civil penalty proceedings in the Federal Court of Australia against
the Bank, concerning contraventions of four provisions of AML/CTF Act. On 20 June 2018 the Federal
Court of Australia approved the agreement between the Bank and AUSTRAC to resolve these proceedings
Accordingly, the Bank recognised a A$700 million expense in its financial statements fiomatheial year

ended 30 June 2018.

The Bank has also acted to strengthen financial crime capabilities more broadly, and has invested significantly
recognising the crucial role that it plays, including through its Program of Action with coverage across all
aspects of financial crime (includi AML/CTF, sanctions and antfiribery and corruption) and all business

units.

As a result of the Bank’s investment in its financial crimes environment, the Bank is today in a better position to
ensure that it complies with its AML/CTF obligations in détey deterring and reporting financial crime.
However, there is still a significant amount of work to be ddrie Bank is committed to ensuring that the
necessary work is done as quickly as possible.

The Group may in the future be subject to additioredulatory actions, litigation, investigations and
governmental proceedings emanating from the conduct the subject of the proceedings, which could result in
penalties and costs, reputational damage, contractual damage claims, class actions or oth®yr ichgiatted

the Bank’s stakeholders, which could have a material adverse effect on the Group’s business, reputation, results

of operations and financial condition.

Although the Bank provides updates to AUSTRAC and the Group’s other regulators on the Program of Action,
there is no assurance that AUSTRAC or the Group’s other regulators will agree that the Group’s Program of

86



Action will be adequate or that the Program of Action will effectively enhance the Group’s compliance
programs.

In SeptembeR017, follaving the commencement of the civil proceedings against the Bank by AUSTRAC,
ASIC launched an investigation in relation tiee Bank’s disclosure in respect of the allegations raised in
connection with the AUSTRAC proceedings. ASIC is investigating, amamgy ¢hings, whether the officers

and directors at the Bank complied with their obligations under the Australian Corporations Act. The Bank
continues to engage with ASIC in respect of the investigation and respond to requests made by ASIC. It is
currently rot possible to predict the ultimate outcome of this investigation, if any, on the Bank. The Bank has
provided for the costs expected to be incurred in relation to this investigation.

On 28 August 2017, APRA announced it would estabiish Prudential Inguwy. The Prudential Inquiry
considered, amongst other things, whether the Group’s organisational structure, governance, financial
objectives, remuneration and accountability frameworks conflicted with sound risk management and compliance
outcomes. Apanelwas appointed on 8 September 2017 to conduct the Prudential Inquiry, comprising of Dr
John Laker AQ, lJillian Broadbent AO and Professor Graeme Samuel AC (the “Panel”).

Following the Prudential InquinAPRA released thEinal Report The Final Report made number of findings
regarding the complex interplay of organisational and cultural factors will@nBankand the need for
enhanced management of Aiimancial risks. In response to the Final Repitrg, Bankhas acknowledged that it

will implement all of the recommendations and has agreed to adjust its minimum capital requirements by an
additional A$1 billion (risk weighted assets A$12.5 billion) until such time as the recommendations are
implemented to APRA’s satisfaction. The effect of this adjustment equates to 28 basis points of CET1 capital

and reducethe Banks CET1 ratio asat 30 September 2018 from 10.3 per cent. to 10 per cent.

The Bankhas entered into an Enforceable Undertaking under wiiehBanRs remedial action plan (the
“Remedial Action Plan”) in response to the Final Report is monitored by APRA.

The Remedial Action Rh provides a detailed prograshchange outlining howhe Bankwill improve the way

it runs its business, manages risk, and works with regulators. The Remedial ActiorprBlades a
comprehensive assurance framework, with Promontory Australasia (Sydney) having been appointed as the
independent reviewer and is required to report to APRA oiGthap’s progress regularly, with the first report

being submitted on 28 Septemi20D18 and the second report on 20 December 2018. Both these reports have
been released ihe Bank Promontory Australasia (Sydney) has noted that the Remedial Action Plan program
of work remains on track andhe Banks commitment to implementing the Prudential Inquiry’s
recommendations in a timely and comprehensive way continued to be strong with all milestones on schedule to
be delivered by the due dates. A third report was submitted to APRA on 30 April 2019. This report has yet to be
released byhe Bark.

While the Bank is not currently aware of any other enforcement action by other domestic or foreign regulators
relating to the allegations raised by AUSTRAC (or similar matters) as of the date Bfdimmme Circular

there can be no assurance tha Bank will not be subject to such enforcement actions in the future. The
settlement in connection with the proceedings launched by AUSTRAC, or any other formal or informal
proceeding or investigation by other government or regulatory agencies (domefstieign), may result in
additional litigation or proceedings by other regulators or private parties.

This risk is evidenced by the shareholder class action proceeding which was commenced in the Federal Court of
Australia on 9 October 2017 alleging breacb&the Bank’s continuous disclosure obligations and misleading

and deceptive conduct in relation to the subject matter of the civil penalty proceedings brought by AUSTRAC.

It is alleged that the Bank’s shareholders who acquired an interest in the Bank’s ordinary shares between 1 July

2015 and 3 August 2017 suffered lassised by the alleged conduct.
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A similar subject matter shareholder class action was filed on 29 June 2018 by law firm Phi Finney McDonald
on behalf of a group of shareholders who acquare interest in the Bank’s ordinary shares between 16 June
2014 and 3 August 2017.

The Bank intends to vigorously defend both shareholder class actions. At this time it is not possible to reliably
estimate the possible financial impact on the Group afscétions. Accordingly, no loss provision has been
made, although the Bank has provided for legal costs expected to be incurred to defend these claims.

Defence of Superannuation Class Action

On 9 October 2018, Slater and Gordon Lawyers filed a classadton against thBankand CFSIL in the
Victorian Registry of the Federal Court of Australia. TBenk is the second respondent to this claim. The
claim relates to investment in cash and deposit options (which amatiiés cash and deposit products) in

Colonial First State FirstChoice Superannuation Trust and Commonwealth Essential Super. The main allegation
is that members with these options in the funds received lower interest rates on them than they would have had
CFSIL put them in equivalent proctis with the highest interest rates obtainable on the market. It is alleged that
theBankwas involved in ESIL’s breaches as trustee of the funds and CFSIL’s breaches as Responsible Entity

of the underlying managed investment schemes. It is currentlyassible to determine the ultimate impact of
these claims, if any, on the Group. Both Benkand CFSL deny the allegations arfded a defence to the

claim. However Slater and Gordon Lawyers have made further amendments to the clahe Badk and

CFSIL filed a defenceto the amended claimn 7 June 2019. The amendments introduce additional allegations
relating to another term deposit and a breach of trust in respect of adviser commibsiweser the
commissions claim is made against CFSIL onlihe Group has made provision for the legal costs estimated to

be incurred in the defence of the claim.

The Royal Commission

The Royal Commission was established on 14 December 2017 and was authorised to inquire into misconduct by
financial service entitiesir(cluding the Bank). Seven rounds of hearings into misconduct in the banking and
financial services industry were held throughout 2018, covering a variety of topics including consumer and
business lending, financial advice, superannuation, insurancepahidyeround. The Royal Commission’s final

report was delivered on 1 February 2019. The final report included 76 policy recommendations to the Australian
Government and findings in relation to the case studies investigated during the hearings, with mofiumbe
referrals being made to regulators for misconduct by financial institutions, which is expected to result in
heightened levels of enforcement action across the industry.

The 76 recommendations covered many of the Bank’s business areas, and also canvassed the role of the
regulators and the approach to be taken to customer focus, culture and remuneration. The recommendations
regarding the role of regulators, in particular the ‘litigate first” approach for breaches of financial services law,

will likely | ead to a change in the Bank’s regulator relationships and the Bank can expect an increase of activity,

costs and reputational impact in this area. The Bank released a statement to the ASX on 8 March 2019
welcoming the final report and committing to actieagleliver on the recommendations.

Other industry-wide regulatory reforms and political developments

Examples of significant regulatory reform under development in Australia ineludgiew ofOpen Banking,
APRA's proposals to revise the capital frarewfor ADIs and Treasury Laws Amendment (Design and
Distribution Obligations and Product InterventiBowers) Act 2019.

In late 2017, the Australian Government announced it would legislate an ecevidenConsumer Data Right

to Open Banking. Thdustralisn Government tmdecided to phase in Open Banking witie major banks
expected to make data available on credit debit card, deposit and transaction accounts from July 2019,
before expanding to other banking products (e.g. mortgage)sharing of comsner data between banks and
accredited third parties (at the direction of the consumer). Teésens are intended to increase competition in
the financial sector and improve customer outcomes. ConsumeRiRdiialaws have not yet been passed by the
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Fedeal Parliamenin Australia Increased competition resulting from Open Bankimay adversely impact the
Issuetfs business and financial condition.

APRA proposal for increasing the loss-absorbing capacity of ADIs

On 8 November 2018 the Group noted theaselef the discussion paper by APRA (the “APRA Paper”) on the
lossabsorbing capacity &Dls.

The APRA Paper outlines APRA’s proposed approach for loss-absorbing capacity, consistent with the Financial
System Inquiry recommendation to implement a franrévwsufficient to facilitate the orderly resolution of
Australian ADIs.

The APRA Paper recommends that the Australian regime be established under the existing capital framework,
rather than by introducing new forms of lesssorbing instruments.

For the faur Australian major banks, including the Group, APRA proposes an increase in the total capital
requirement of between four and five percentage poinBWA, with the requirements taking full effect from
2023. APRA further notes that it is anticipated tthat banks would satisfy this requirement predominantly with
additional Tier 2 capital.

Based on the Bank’s RWA of A$445 billion as at31 Decembef018, and all other things being equal, the
additional four to five percentage points represents an inctaimearease of approximately A$18 billion to
A$22 billion of the Group’s total capital. The Group expects that this requirement would result in a decrease in
other forms of funding. The ultimate cost will be determined by market factors and the fineWfvatrissued
by APRA.

It is expected that APRA will finalise its requirements in late 2019
Wealth Management and Mortgage Broking Businesses Update

On 14 March 2019, the Group advised of an update on its remediation and demerger plans for its wealth
maragement and mortgage broking businesses. The update followed the release of the Group’s full response to
implementing the recommendations from the Royal Commission.

The Group is prioritising the implementation of these recommendations, refunding cusaocheesmediating
past issues. Accordingly, the Group has suspended preparations for the demerger in order to support its focus on
these priorities.

The Group remains committed to its strategy to become a simpler, better bank, including ultimatelyahe exit
its wealth management and mortgage broking businesses.

Trading Update for the Quarter Ended 31 March 2019 — Net Profit

On 13 May 2019, the Group announced its results for the quarter ended 31 March 2019. These results included
A$714 million in pretax additional customer remediation provisions (A$500 million post tax), which impacted

the Group’s net profit. Of these provisions, A$704 million was recognised in operating expenses (continuing
operations) and A$10 million was recognised in discontinuedatipes. Unaudited net profit after tax
(statutory basis) was approximately A$1.75 billion, with unaudited net profit after tax (cash basis) from
continuing operations of approximately A$1.70 billion, a decrease from approximately A$2.30 billion and
approximately A$2.35 billion, being the simple average of the quarters ended 30 September 2018 and 31
December 2018, respectively. Unaudited net profit after tax (cash basis) from continuing operations decreased
by 28 per cent.

The unaudited net profit after tgxtatutory basis) and unaudited net profit after tax (cash basis) figures have
been rounded to the nearest A$50 million

8¢



Enforceable Undertaking accepted by the Australian Information Commissioner

On 27 June 2019the Australian Information Commissionermnounced that ihas accepted an Enforceable
Undertaking the “Undertaking”) offered bythe Bank The Undertaking underpins execution of further
enhancements to the management and retention of customer personal informatiothevilBainkand certain of
its subsidiaries.

The Undertakingfollows the BanRks ongoing work to address two incidents; one relating to the disposal of

magnetic data tapes containing historical customer statements; and the other relating to internal user access to
certain systems and plications containing customer personal informatibime Bankreported both incidents to

the OAIC in 2016 and 2018 respectively and has since been working to address these incidents.

The Bankhas found no evidence to date, as a result of these incideattits tustomers’ personal information
was compromised, or that there have been any instances of unauthorised atoe&amkemployees or third
parties.

The Banks commitments in the Undertakinginclude reviewing and implementing further enhancements

) internal privacy policies, procedures and record retention standards;
. internal user access controls on systems and applications that hold personal information; and
. the privacy risk management and monitoring processes that apply to service proviberBaokand

certainof its subsidiaries.

The Undertakingprovidesthe Bankwith 90 days to develop and submit to the OAIC a work plan, and timetable
of work thatthe Bankwill complete to meet its obligations under thadertaking
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Financial Condition and Operating Results

The following tables set out certain consolidated summary financial data relating to the Bank. This data has
been extracted without material adjustment from the published consolidated financial statements of the Bank for
the financialyears ended 30 June 2018 and 30 June 2017 and the half years ended 31 December 2018 and 31
December 2017. The financial data for the financial year ended 30 June 2018 and for the half years ended 31
December 2018 and 31 December 2017 have been restatpeprapriate in the published consolidated financial
statements of the Bank for the half year ended 31 December 2018 to conform to the presentation in the current
period. The financial data for the financial year ended 30 June 2017 which is referrecity asstdisclosed’

in the table below have been taken from the published consolidated financial statements of the Bank for the
financial year ended 30 June 2018. The financial data for the financial year ended 30 June 2017 in the published
consolidated fiancial statements of the Bank for the period ended 31 December 2017 have not been restated to
conform to the presentation in the current period

As at full year ended

30 June
2018 2017
Restated As disclosed
(in millions A$)

Balance Sheet
Lendingassets 743,744 732,225
Total assets 975,165 976,318
Deposits and other public borrowings 622,234 626,655
Shareholders’ equity attributable to Equity holders of the Bank 67,306 63,114
Income Statement
Net interest income 18,342 17,543
Other opeating incom&’ 6,788 7,843
Loan impairment expense (1,079) (1,095)
Operating expenses (11,029) (10,626)
Net profit before income tax 13,022 13,665
Income tax (3,952) (3,879)
Net profit after income tax from continuing operations 9,070 9,786
Nonrcortrolling interests in continuing operations (13) (20)
Net profit attributable to equity holders of the Bank from
continuing operations 9,057 9,766
Net (loss)/profit after income tax from discontinued operatior 278 166
Non-controlling interests in disectinued operations (6) (4)
Net profit attributable to Equity holders of the Bank 9,329 9,928
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As at half year ended

31 December

2018 2017
Restated Restated
(in millions A$)
Balance Sheet
Lending assef8 753,560 736,538
Total assets 980,430 961,930
Deposits and other public borrowings 637,010 624,897
Shareholders’ equity attributable to Equity holders of the Bank 68,025 65,537
Income Statement
Net interest income 9,134 9,257
Other operating inconf@ 3,172 3,594
Loan impairment exgnse (577) (596)
Operating expenses (5,317) (5,458)
Net profit before income tax 6,412 6,797
Income tax (1,831) (2,033)
Net profit after income tax from continuing operations 4,581 4,764
Non-controlling interests in net profit after income taarfr
continuing operations (6) (6)
Net profit attributable to equity holders of the Bank from
continuing operations 4,575 4,758
Net profit after income tax from discontinued operations 28 151
Non-controlling interests in net profit after income tax from
discontinued operations (4) (3)
Net profit attributable to Equity holders of the Bank 4,599 4,906
Notes:
1) Includes loans, bills discounted, other receivables and bank acceptances of customers.
2) Includes other banking income, net funds managear@hbperating income, and net insurance operating income
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Audit Committee

The Audit Committee of the Bank consistsAsine TemplemaidonegChairman)Wendy StopsShirish Apte
and Catherine Livingstone

The charter of the Audit Committee incorporateacticesto ensure that the Committee is independent and
effective, including the following:

() the Audit Committee comprises at least three memddeos whom must be independemin
executive director€Committee members are to be financially literatebetween themare
to have the accounting and financial expertise and sufficient understanding of the financial
services industry téulfil its responsibilities;

(i) the chairman of the Audit Committee must not be the Chairman of the Board. The Risk
Committee @airman will be a member of the Audit Committee, and the Audit Committee
Chairman will be a member of the Risk Committee to assist with the flow of relevant
information between the two Committees;

(iii) meetings will be held at least six times per y@amore fequently if necessaryrhe external
auditor and the Commonwealth Bank Group’s internal auditor (the"Bank Auditor") are
invited to attend all meetings;

(iv) management magttendCommitteemeetingsat the invitation of the Committee Chairman.
The Audit Commitee will have free and unfettered access to the Chief Executive Officer and
the Chief Executive Officer’s direct reports, any other relevant internal and external party and
information and may make any enquiries necessary to fulfil its responsibilities.

(v) the Bank Auditor has a direct reporting line to the Audit Committee, while maintaining an
administrative reporting line to the Chief Financial Officer; and

(vi) the Audit Committe may obtain independent advatehe Bank’s expense, including by
engaging andeceiving advice and recommendations from appropriate independent experts
with prior approval of the Chairman of the Board.

The duties and responsibilities of the Audit Committee include the following:

® reviewing significant accounting and financial repagtiprocesses and issues, including
changes to the accounting standards and regulatory requirements and their impact on the
financial statements of the Group;

(i) reviewing and recommending to the Board for approval the half ané/datl financial
statements ofthe Group and any accompanying reports, following discussion with
management and the external auditor;

(iii) overseeing management’s design and implementation of the Group’s internal control
framework and the processes for assessing the effectiveness of tipés@mnernal controls;

(iv) reviewing the processes and controls that support the opinions provided ini¢h&xzcutive
Officer and hief FinancialOfficer certifications for the Group’s half-year and fulyear
financial reporting, and management’s report on risk management and internal controls over
financial reporting processes, including the disclosures made;

(v) obtaining assurance over the effectiveness of the processes and controls adopted for the
Group’s financial reporting obligations to APRA from management and the external auditor
and considering the adequacy of the assurances;

(vi) recommending the appointment or removal of the external auditor to the Board
shareholder approval;



(vii) reviewing and approving the scope and terms of the annual audit sengegement, the
engagement fee for the external auditoraudit and noraudit servicesnd the rotation of
external audit partners for the external auditor;

(viii) assessing, at least annually, the adequacy, independence, and effectiviresSsoniii's
internd audit and providing feedback to management;

(ix) approving the Group’s annual internal audit plan, including any significant changes to it and
overseeing progress against it;

(x) assessing, at least annually, the performance, adequacy, effectiveness and indepsrtie
external auditor, including against any auditor independence requirements arising under legal,
regulatory, or accounting, requirements or the Group’s policies;

(xi) reviewing the annual audit plans of the external auditor;

(xii) reviewing and recommendirig the Board for approval the disclosure relating to the provision
of nonraudit services provided by the external auditor (including whether the provision of
nonaudit services is compatible with auditor independence requirements) for inclusion in the
annual report;

(xiii) approving, on the recommendation of management, the appointment and the removal of the
Bank Auditor,

(xiv)  monitoring the timely resolution of significant internal control deficiencies identified by the
Bank Auditor, the external auditor, managementegulators;

(xv) reviewing reports from management informing of significant incidents, themes and trends
reported under the Speak Up Program, Group Whistleblower Policy and Grouprietiy
and Corruption Policy, summarising the outcomes from investigatiomatters raised under
the Speak Up Program and the Group Whistleblower Policy, and overseeing management’s
actions to investigate and address serious cases of reported fraud and/or unethical behaviour;
and

(xvi)  considering any significant issues raisedutibcommittee meetings of APRA regulated
subsidiaries within the Group attite entities within the Group which are regulated globally
as reported to thaudit Committee Chamanand responding appropriately
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Directors of Commonwealth Bank of Australia

The Board of the Bank consists 00 Hirectors including the Chairmgmho is a norexecutive director)one
executive director anfl nonrexecutive directors with wide financial and commercial knowledge and experience
(the “Board’). The Board of the Bank has place proceduret® declare and manage any potential conflicts of
interest, includingbetween Directorsduties to the Bank, and their private interestsr other duties These
procedures provide that a Director with a potential conflict will not recpaeers which may involve a
potential conflict of interesand will not be present during the discussion or decision on any matter involving
that conflict. Accordingly, there are no potential conflicts of interest between the private interests or @ker dut

of the Directors and their duties to the Bamkich are not managed in accordance with these procedihies
business address of the directors of the Bank is: Ground Floor, Tower 1, 201 Sussex Street, Sydney, NSW,
Australia, 2000.

The members of the Bod are:
Catherine Livingstone AO, Chairman

Catherine has been Mon-ExecutiveDirector since March 2016 and was appointed Chairman on 1 January
2017. She is Chairman of the Nominations Committee, a member of the Risk Committee, the Audit Committee
and thePeople & Remuneration Committee.

Catherinds aformer Chairman of Telstra Corporation Limited and of the CSIR@ wadManaging Director
and Chief Executive Officer of Cochlear LimiteBhe has served on the Boards of Macquarie Group Limited,
Goodman Felder Limited and Rural Press Limited. Sisea former President of the Business Courwmil
Australiaand the Australia Museunn 2008, Catherinevas awarded Officer of the Order of Australia

Other Directorships and Interests: WorleyParsoimsited, Salida Medical Pty Ltd, University of Technology
Sydney (Chancelloy)The Australian Balletand the CISRO Australia Telescope National Facility Steering
Committee

Qualifications: Eachelor ofArts (Accounting) (Hons), Fellow of Chartered Accountants Australid New
Zealand, Fellow of Australian Academy of Technological Sciences and Engineering, Fellow of the Australian
Institute of Company Directors and Fellow of the Australian Academy of Science.

Shirish Apte, Independent Non-Executive Director

Shirish has l®en aNon-Executive Director since June 2014. He is Chairman of the Risk Committee and a
member of the Audit Committee.

Shirish has more than 32 years’ financial services experience, having held various senior roles with Citi,
including CeChairman of CitiAsia Pacific Banking, Chief Executive Officer @fiti Asia Pacific, Co-Chief
Executive Officer ofEurope, Middle East & Africa an€ountry Managerand Deputy President of Citi
Handlowy, where he is now member othe Supervisory BoardShirishis a forme Director of Crompton
Greaves Ltd.

Other Directorships and Interests: IHH Healthcare Bhd (including two of its subsidiaries), Fullerton India Credit
Company Limited, AIG Asia Pacific Pte Ltd, Clifford Capital Pte Ltd, Pierfront Capital Mezzanine Fund Pte
Ltd (Chairman) Supervisory Board of Citlandlowy (Vice Chairmandnd Accion International

Qualifications: Chartered Accountant, Bachelor of Commerce (Calcutta), MBA (London Business School).
Sir David Higgins, Independent Non-Executive Director

Sir Davd has been aNon-Executive Director since September 2014. He is Chairman of Reeple &
Remuneration Committee and a member of the Risk Committee.

Sir David is Chairman of Gatwick Airport Limited, which operates Gatwick Airport in the UK. Sir David is a
senior advisr to Global Infrastructure Partneirs the United Statesand to Lone Star Fundsle is the former
Chairman of High Speed Two (HS2) LtéPreviously he was Chief Executive Officer of Network Rail
Infrastructure Ltd, Chief Executive Officer oféhOlympic Delivery Authority for thd.ondon 2012 Olympic
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Games, Chief Executive Officer of English Partnerships and Managing Director and Chief Executive Officer of
Lend Lease.

Other Directorships andhierests: Gatwick Airport Ltd (Chairmaahd United Utities PLC (Board Member)
Qualifications: Bachelor of Engineering (Civil), USyd, and Diploma, Securities Institute of Australia.
Wendy Stops, Independent Non-Executive Director

Wendyhas been &lon-ExecutiveDirector since March 2015. She is a membethef Audit Committee and the
People &Remuneration Committee.

Wendywas Senior Managing Director, Technologysia Pacific for Accenture Limited from 2012 iintune
2014.Wendy’s career at Accenture spanned some 32 yieamhich she held various senipositions, including
Global Managing Director, Technology Quali®/Risk ManagementGlobal Managing Director, Outsourcing
Quality & Risk Management and Directof Operations, Asia PacifiShe also served on Accenture’s Global
Leadership Council from 2@until her retirement.

Other Directorships and Interes#ttium Ltd, Coles GroupfFitted For Work Ltd, University of Melbourne
(Council Member)Chief Executive Women (Memberustralian Institute of Company Directors Technology
Governance & InnovatiorPaneland Chairman of the Melbourne Business School’s Centre for Business
Analytics Advisory Board

Qualifications: Bachelor of Applied Science (Information Technology) and Graduate Member of the Australian
Institute of Company Directors.

Anne Templeman-Jones, Independent Non-Executive Director

Anne has been &on-ExecutiveDirector since March 2018he isChairman of the Audit Committeand a
member of the Risk Committee

Anne is an experienced listed company NBxecutive Director, currently serving ahe boards of GUD
Holdings Ltd, The Citadel Group Ltd and WorleyParsons Ltd. She is the former Chairman ©BA&ie
financial advice companies and is a former director of Cuscal Ltd, HT&E Limited, Pioneer Credit Ltd, TAL
Superannuation Fund, and HBF’s private health and general insurance companies.

Anne had a 3@/ear executive career developing deep operational risk, governance and strategy experience.
Early in her career she held audidaaccounting roles with Pricedierhous€oopersworking in Australa and
overseas. She gained experience in corporate banking with Bank of Singapore and then Westpac Banking
Corporation(“Westpac™), and in private banking with Australia and New Zealand Banking GroupAlride

returned to Westpac in 2007 and went on tlo Marious senior management positions in private banking, risk

and strategy until 2013. She has serve@laiman ormember otthe auditand risk committees on current and

past boards.

Other Directorships andilerests GUD Holdings limited, The CitadelGroup Limited, WorleyParsons imited
and Cyber Security Research Committee

Qualifications:Bachelor of Commerce (University of AustraligxecutiveMBA fromthe Australian Graduate
School of ManagemenMaster of Risk Managemefitniversity of New South Was), Chartered Accountant
andFellow of the Australian Institute of Company Directors

Mary Padbury, Independent Non-Executive Director

Mary has been &lon-ExecutiveDirector since June 2016. She is a member of the Nominations Committee and
the People &Remuneration Committee.

Mary is a preeminent intellectual property lawyer with oveb @ears experience. Mary retired asPartner of
Ashurst at the end of April 2018 arficom the role ofVice Chairman of Ashursat the end of 2017. She was
Chairman of Alurst Australia for eight years prior to the firm's full merger with Ashurst LLP in 2013.
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Mary spent a number of years in the United Kingdom with boutique firm, Bristows, and as resident partner of
Ashurst Australia. She has undertaken intellectual prppestk for Australian and multinational corporations
in a range of technology areas and has extensive international, legal and governance experience.

Other Directorships andnferests: Tran§asman IP Attorneys Board (Chairman), The Macfarlane Burnet
Institute for Medical Research and Public Health [@hairman) Clinical Genomics Technologies Pty Ltd
(Chairman) Chief Executive Women (Member) and Victorian Legal Admissions Committee (Member).

Qualifications: Bachelor of Laws (Hons) and Bachelor of Artsjversity of Melbourne. Graduate of the
Australian Institute of Company Directors.

Robert Whitfield, Independent Non-Executive Director

Roberthas been &lon-ExecutiveDirector since September 2017. He is a member of the Risk Committee and
the Nomination€ommittee.

He has significant banking and finance and senior management experience in the private and public sectors. He
is a Director of New South Wales Treasury Corporation (“NSW Treasury”) and was previously its Chairman.
He is a former Secretary of NSWeasury and NSW Industrial Relations.

Prior to NSW TreasuryRoberthad a 30 year career with Westpac Banking Corporation (“Westpac™) and held
various senior management positighsre including Chief Executive Officer of the Institutional Bank, Chief
Risk Officer, Group Treasurer and Chairman of the Asia Advisory Board. At We&phertdeveloped a deep
knowledge of equity and capital markets and was instrumental in developing Westpac’s risk management
function and strategieRobertis a former Depty Chair of the Australian Financial Markets Association.

Other Directorships andhierests: New South Wales Treasury Corporation.

Qualifications:Bachelor of CommunicatiofiUniversity of New South Waleg, Gradiate Diploma in Banking,
GraduateDiploma inFinance AdvancedVlanagemenProgrammeHarvard Business SchgpBenior Fellowof
the Financial Services Institute of Australasia (FINSI&)d Fellow of the Australian Institute of Company
Directors

Professor Genevieve Bell, Independent Non-Executive Director

Genevieve became Bon-Executive Director on 1 January 2019. Genevieve is a cultural anthropologist,
technologist and futurist. Genevieve is a Distinguished Professor at the College of Engineering and Computer
Science at the Australian National Uargity (ANU) and is the inaugural Florence Violet McKenzie Chair at

the university.Genevieve is a Senior Fellow of Intel Corporation and is the Vice President of Intel’s Digital

Home Group

Other Directorships and Interest8lorence Violet McKenzi€Charman) Autonomy, Agency & Assurance
Innovation Institut€3A) and NationaScience and Technology Council (Member)

Qualifications:Postgraduate Doctoral Degredaster of ArtsMaster of Philosophgnd Bachelor of Arts.
Paul O’Malley, Independent Non-Executive Director

Paul became alon-ExecutiveDirector on 1 January 2019. Paul is a member of the People & Remuneration
Committee and Nominations Committee.

Paul was Managing Director and Chief Executive Officer of BlueScope Steel Limited fl@mt@@017 after
joining the company as Chief Financial Officer eighteen months prior. He was formerly the Chief Executive
Officer of TXU Energy, a subsidiary of TXU Corp based in Dallas, Texas, and has held other senior financial
management roles withinXlU. Paul had previously worked in investment banking and consulting.

Paul is a former Director of the Worldsteel Association, Chairman of their Nominating Committee and Trustee
of the Melbourne Cricket Ground Trust.

Other Directorships and Interests: Anadian Catholic Redress Limited (Chairman).

Qualifications: Bachelor of Commerdglasters of Applied Positive Psycholognd an ACA from thénstitute
of Chartered Accountants in England
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Matt Comyn, Managing Director and Chief Executive Officer

Matt wasappointed Managing Director and Chief Executive Officer on 9 April 2018. He has nearly 20 years’
experience across business, institutional and retail banking and in wealth management. He joined ithe Bank
1999 and has held a number of senior leadersks.rBetween 2006 and 2010, Matt was Managing Dirextor
CommSec. In 2010, he left the Bank for a short time to become Chief Executive Officer of Morgan Stanley’s

wealth business in Australia. Matt returned to the Bank to lead local business bankimy28i® jhe was
appointed Group Executiy®etail Banking Services

Other Directorships andhierests: Unicef Australia artinancial Markets Foundation for Children

Qualifications: Executive MBA from Sydney University, a Master’s degree in Commerce, majoring in finance,
and a Bachelor’s degree in Aviation, both from the University of New South Wales. Matt has also completed the
General Management Program at Harvard Business School.
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Subscription and Sale

The Dealers have in an Amended and Restated Prograhgmeement dated Juy 2019 (as modified and/or
supplemented and/or restated from time to time, the “Programme Agreement”) agreed with the Issuer a basis

upon which they or any of them may from time to time agree to purchase Notes. Any such agreeamnt for
particular purchase will extend to those matters stated under “Form of the Notesand “Conditions of the Noté’s

above. In the Programme Agreement, theués has agreed to reimburse the Dealers for certain of their
expenses. The Dealers are entitled to be released and discharged from their obligations in relation to any
agreement to issue and purchase Notes under the Programme Agreement in certainaogesmsior to
payment to the Issuer.

The selling restrictions agreed between the Issuer and the Dealers are set out in a Schedule of Selling
Restrictions date@ July 2019 and are summarised below. The restrictions may be amended from time to time
by agrement between the Issuer and the Dealers. The selling restrictions are as follows:

United States of America

The Notes have not been and will not be registered under the U.S. Securities Act , 08 9B3ndegthe
“Securities Act”) or any applicablesecurties laws of any state or jurisdiction of the United Stadeg
accordingly,may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons except in certain transactions exempt foonmot subject tothe registation requirements of the
Securities Act. Terms used in this paragraph have the meanings given to them by Regulation S under the
Securities Act.

The Bearer Notes 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 a United States person, except in certain transactions permitted
by U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986 and Trepsagulations promulgated thereunder.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it will not offer, sell or deliver Notes (i) as part of their distribatign at

time or (ii) otherwise until 40 days after the completion of the distribution, as determined and certified by the
relevant Dealer or, in the case of an issue of Notes on a syndicated basis, the relevant lead manager, of all Notes
of the Tranche of with such Notes are a part, within the United States or to, or for the account or benefit of,
U.S. persongxcept in accordance with Regulation S of the SecuritiesEsth Dealer has further agreed, and

each further Dealer appointed under the Programnmiewiitequired to agree, that it will send to each dealer to
which it sells any Notes during the distribution compliance period a confirmation or other notice setting forth
the restrictions on offers and sales of the Notes within the United States ofdotte account or benefit of,

U.S. persons. Terms used in this paragraph have the meanings given to them by Regulation S under the
Securities Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such Notes
within the United States by any dealer (whether or not participating in the offering) may violate the registration
requirements of the Securities Act if such offer or sale is made otherwise than in accordance with an available
exemption from registrationnder the Securities Act.

Prohibition of sales to EEA Retail Investors

Unless the Final Terms in respect of any Notes specifies “Prohibition of Sales to EEA Retail Investors” as “Not
Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the Programme

will be required to represent and agree, that it has not offered, sold or otherwise made available and will not
offer, sell or otherwise make available any Notes which are the subject of the offering contempltisd by
ProgrammeCircular as completed by the Final Terms in relation thereto to any retail investor in the European
Economic Area. For the purposes of this provision:

€) the expression “retail investor” means a person who is one (or more) of the following:
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() a retailclient as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID 11);

(i) a customer within the meaning of Directive 2002/92/EC (as amemdsdpersedgd where
that customer would not qualify as a professional client as definggint (10) of Article 4(1)

of MiFID II; or
(iii) not a qualified investor as definedthre Prospectus Directivand
(b) the expression an “offer” includes the communication in any form and by any means of sufficient

information on the terms of the offer and thetes to be offered so as to enable an investor to decide to
purchase or subscrifer the Notes.

If the Final Terms in respect of any Notes specifies “Prohibition of Sales to EEA Retail Investors” as “Not
Applicable”, in relation to each Member State thfe European Economic Area which has implemented the
Prospectus Directive (each, a “Relevant Member State”), each Dealer has represented and agreed, and each

further Dealer appointed under the Programme will be required to represent and agree, thégowitiomf and
including the date on which the Prospectus Directive is implemented in that Relevant Member State (the
“Relevant Implementation Date”) it has not made and will not make an offer of Notes which are the subject of

the offering contemplated bhis Programme Circular as completed by the final terms in relation thereto to the
public in that Relevant Member State, except that it may, with effect from and including the Relevant
Implementation Date, make an offer of such Notes to the public in dlavé&ht Member State:

(A) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(B) at any time to fewer than 150, natural or legal persons (other than qualified investors as defined in the
Prospectus Directive) sjdrt to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

© at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes reéatrto in(A) to (C) aboveshall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement aysqgapsaant to
Article 16 of the Prospectus Directive.

For the purposes of this provision:

. the expression an “offer of Notes to the public” in relation to any Notes in any Relevant Member State
means the communication in any form and by any means ofisuffinformation on the terms of the
offer and the Notes to be offered so as to enable an investor to decide to purchase or $ob#wibe
Notes, as the same may be varied in that Member State by any measure implementing the Prospectus
Directive in thatMember State; and

. the expression “Prospectus Directive” means Directive 2003/71/EC (as amended or supersedgd and
includes any relevant implementing measure in the Relevant Member State.

United Kingdom

Each Dealer has represented and agreed, and edbkrflrealer appointed under the Programme will be
required to represent and agree, that:

(i) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment a¢tivthin the meaning of Section
21 of the FSMA) received by it in connection with the issue or sale of any Notes in circumstances in which
Section 21(1) of the FSMavould not, if the Issuer was not an authorised pergpply to the Issuer; and

(i) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to any Notes in, from or otherwise involving the United Kingdom.
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The Grand Duchy of Luxembourg

In addition to the cases described in the PuBfier Selling Restriction under the Prospectus Directive selling
restrictions in which the Dealers can make an offer of Notes to the public in an EEA Member State (including
the Grand Duchy of Luxembourg), the Dealers can also make an offer of Notegtabtit in the Grand Duchy

of Luxembourg:

(a) at any time, to national and regional governments, central banks, international and supranational
institutions (such as the International Monetary Fund, the European Central Bank, the European
Investment Bank) andther similar international organisations;

(b) at any time, to legal entities which are authorised or regulated to operate in the financial markets
(including, credit institutions, investment firms, other authorised or regulated financial institutions,
underakings for collective investment and their management companies, pension and investment funds
and their management companies, insurance undertakings and commodity dealers) as well as entities
not so authorised or regulated whose corporate purpose istolelest in securities; and

(c) at any time, to certain natural persons or small and mediped enterprises (as defined in the
Luxembourg act dated 10 July, 2005 on prospectuses for securities implementing the Prospectus
Directive into Luxembourg law) recded in the register of natirpersons or small and meditsized
enterprises considered as qualified investors as held by the Commission de surveillance du secteur
financier as competent authority in Luxembourg in accordance with the Prospectus Directive.

Belgium

Each Dealer represents and agraedeach further Dealer appointed under the Programme will be required to
represent and agreéleat an offering of Notes may not be advertised to any individual in Belgium qualifying as a
consumer within the meargnof Article 1.1 of the Belgian Code of Economic Law, as amended from time to
time (aBelgian Consumer) and that it has not offered, sold or resold, transferred or delivered, and will not
offer, sell, resell, transfer or deliver, the Notes, and that itnwsdistributed, and will not distribute, any
prospectus, memorandum, information circular, brochure or any similar documents in relation to the Notes,
directly or indirectly, to any Belgian Consumer

Japan

The Notes have not been and will not be registemder the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended; the “FIEA”) and each Dealer has represented and agreed, and each further

Dealer appointed under the Programme will be required to represent and agreehababitoffered or sold

andwill not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of
Japan (as defined under Item 5, Paragraph 1, Articletiedforeign Exchange and Foreign Trade Act (Act No.

228 of 949, as amendgy or to others for r@ffering or resale, directly or indirectly, in Japan or to, or for the
benefit of, a resident of Japan, except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the FIEskd any other applicable laws, regulations and ministerial guidelines of
Japan.

Australia

No prospectus or other disclosure document (as defined in the Corporations Act) in relation to the Programme or
any Notes has been or will be lodgeith ASIC. EachDealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree, that in connection with the
distribution of each Tranche of Notes it:

€) will not make(directly or indirectly)any offer or initation in Australia or any offer or invitation which
is received in Australia in relation to the issue, sale or purchase of any hludes

(b) has not distributed or published, and will not distribute or publish, any information memorandum,
advertisement, dtlosure document or other offering material relating to the Notes in Australia,

unless(i) the aggregate consideration payable by eaffbreeor inviteeis at least A$500,000 for the Notes or
its foreign currency equivalent (in either case disregardingays, if any, lent by the Issuer or other person
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offering the Notes or its associates (within the meaning of those expressions in Part 6D.2 of the Corporations
Act)), or the offer or invitationotherwise does not requidgsclosure tdnvestors in accordee withPart 6D.2

or Part 7.%f the Corporations Ac{ii) the offer or invitationis not made to @erson who is aetail client (as

defined in section 761G or 761GA of the Corporations AGt) such action complies with all applicable laws,
regulatons and directives and (iv) such action does not require any document to be lodged or registered with
ASIC.

Each Dealer has agreegind each further Dealer appointed under the Programme will be required totagree,
offer Notes to be issued by the Issuar $ale in a manner which will allow payments of interest or amounts in

the nature of interest on those Notes to be exempt from Australian withholding tax under section 128F of the
Australian Tax Act, as amended. In particular, each Dealer has agrekzhch further Dealer appointed under

the Programme will be required to agriet it will not sell Notes to any person if, at the time of sale the Dealer
knew or had reasonable grounds to suspect that as a result of such sale, any Notes or an imtgfdstda a

was being, or would later be, acquired (directly or indirectly) by an Offshore Associate of the Issuer (other than
one acting in the capacity of a dealer, manager or underwriter in relation to the placement of the Notes or in the
capacity of a claring house, custodian, funds manager or responsible entity of a registered scheme).

An “Offshore Associate” of the Issuer means an associate (as defined in section 128F of the Australian Tax Act)

of the Issuer that either is a nogsident of the Commonwa#h of Australia which does not acquire the Notes in
carrying on a business at or through a permanent establishment in Australia or, alternatively, is a resident of
Australia that acquires the Notes in carrying on business at or through a permaneishestabloutside of
Australia.

For the avoidance of doubt, the selling restrictions immediately above concerning section 128F of the Australian
Tax Act apply irrespective of the jurisdiction in which the Notes are being offered or sold.

New Zealand

No actbn has been taken to permit the Notes to be offered or sold to any retail investor, or otherwise under any
regulated offer, in terms of the Financial Markets Conduct Act 2013 of New ZedladFMCA”). In
particular, no product disclosure statementimited disclosure documennder the FMCA has been or will be
prepared or lodged in New Zealand in relation to the Notes.

Accordingly, ech Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to repres¢ and agree, that has not offered, sold or delivered and will not directly or
indirectly offer, sell or deliver any Note in New Zealand @ndill not distribute any offering memorandum or
advertisement in relation to any offer of Notes, in New Zehlather tharto “wholesale investors” as that term

is defined in clauses 3(@), (b), (c) and (d)of Schedule 1 to thEMCA,

(@) beinga person who is:

0] an “investment business”;
(i) “large”; or
(iii) a “government agency”,

in each case as defined in Schedule thed-MCA,; or

(b) a person who meets the “investment activity criteria” specified in clause 38 of the Schedule 1 to the
FMCA.

In addition, no person may distribute any offering material or advertisement (as defined in the FMCA) in
relation to any offer oNotes in New Zealand other than to such persons as referred to in the paragraph above.

Each Dealer has represented and agreed each further Dealer appointed under the Programme will be
required to represent and agré®t it has not offered or soldna will not offer or sell, any Notes to persons
whom it believes to he

(a) persons who are resident in New Zealand for New Zealand income tax pyurposes
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(b) personswho carry on business in New Zealand through a fixed establishment (as defined for New
Zealand inome tax purposes) in New Zealandd hold the Notes for the purposes of a business
carried on through that fixed establishment; or

(c) a registered bank engaged in business through a fixed establishment in New,Zealand

unless such persons certify that theydhalvalid certificate of exemptiofor other evidence of exempt status
acceptable to the Issuer and/or the relevant Paying Afperitlew Zealand resident withholding tax purposes

otherwise have exempt status in respect of resident withholdiranthpovide a New Zealand tax file number
to such Dealer (in which event the Dealer shall provide details thereof to the Issuer or to a Paying Agent).

Republic of Italy

The offering of the Notes has not been registered pursuant to Italian securities legasldfiancordinglyeach

Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to
represent and agree, thmt Notes may be offered, sold or delivered, nor may copigssiProgramme Circular
(including the applicable Final Terms) or of any other document relating to the Notes be distributed in the
Republic of Italy, except:

() to qualified investorsifvestitori qualificati), as defined pursuant to Article 100 of Legislative Decree No.
58 of 24 February 199 as amended (the “Financial Services Act”) and Article 34-ter, first paragraph,
letter b) of Commissione Nazionale per le Societa e la Borsa (“CONSOB”) Regulation No. 11971 of 14
May 1999, as amended from time to time (“Regulation No. 11971"); or

(i) in othe circumstances which are exempted from the rules on public offerings pursuant to Article 100 of
the Financial Services Act and Article-8¢ of Regulation No. 11971.

Any offer, sale or delivery of the Notes or distribution of copieshid Programme Coular (including the
applicable Final Terms) or any other document relating to the Notes in the Republic of Italy und€ii)(i) or
abovemust be:

€) made by an investment firm, bank or financial intermediarynfited to conduct such activities in the
Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 16190 of 29
October 2007 (as amended from time to time) and Legislative Decree No. 385 of 1 September 1993, as
amended (the “Banking Act”);

(b) in compliance with Article 129 of the Banking Act, as amendgdluding the applicable reporting
requirementsand the implementing guidelines of the Bank of Italy, as amended from time to time,
pursuant to which the Bank of Italy may requeformation on the issue or the offer of securities in
the Republic of Italy; and

(c) in compliance with any other applicable laws and regulations or requirement imposed by CONSOB or
other Italian authority.

Hong Kong

Each Dealer has represented and agreed, each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes other than (i) to “professional investors” as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong (the “SFO”) and any rules made under the SFO; or (ii) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies
(Winding Up and Miscellarmus Provisions) Ordinance (Cap. 32) of Hong K¢iig “C(WUMP)QO”)
or which do not constitute an offer to the public within the meaningeoC(WUMP)Q and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue orithave in
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation
or document relating to the Notes, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (eifepermitted to do so under the securities laws of
Hong Kong) other than with respect to Notes which are or are intended to be disposed of only to
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persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules
made undr the SFO.

Macau

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that no Notes have been or will be registered or otherwise authorised for public
offer under the Finamal System Act of Macau (Decrdeaw no. 32/93M of July 5, 1993) (th&inancial

System Act) or promoted, distributed, sold or delivered in Macau, and no document relating to any Notes will

be distributed or circulated in Macau, excépt Macau licensed ¢ities following notification to the Macau
Monetary Authority andunder the terms of, and in compliance with, the Financial System Act and any other
laws guidelines and recommendatiansMacau that may applirom time to timeto the offer ad sale of any

Notes in Macau

Republic of Korea

The Notes have not been and will not be registered with the Financial Services Commission of Korea for public
offering inthe Republic oKorea(*Korea”) under the Financial Investment Services and Capital Markets Act
(the “FSCMA”). Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not offered, sold or delivered (and will not offer,
sell or deliver) any Notes, directly or indatly, or offered or sold (and will not offer or sell) any Notes to any
person for reoffering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to the
applicable laws and regulations of Korea, including the FSCMAFtreign Exchange Transaction Law and

the decrees and regulations theidem Furthermore, the Natenay not be resold to Korean residents unless the
purchaser of the Notes complies with all applicable regulatory requirements (including but not limited to
government reporting requirements under the Foreign Exchange Transaction Law and its subordinate decrees
and regulations) in connection with the purchase of the Notesaggregate nominalnaount of the Notes
divided by thespecified denomination of theolés (the “Specified Denominatidh), and thenumber of Notes
offered in Korea or to a resident in Korashallin each casbe less than 50.

By purchasing the Notes, each Noteholder will be deemed to represent, warrant and agree that for a period of
one yar from the issue date thereof, the Notes, may not balisided into smaller denominations théme
Specified Denomination.

Singapore

Each Dealehas acknowledgethatand each further Dealer appointed under the Programme will be required to
acknowledgethat his Programme Circular has not besmd will not beregistered as a prospectus with the
MAS. Accordingly, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, thas inbt offered or sold any Notes or caused the Notes

to be made the subject of an invitation for subscription or purdrasevill not offer or sell any Notes or cause

the Notes to be made the subject of an invitation for subscription or pur@rabdiasnot circulated or
distributed, nor will it circulate or distribute, this Programme Circular or any other document or material in
connection with the offer or sale or invitation for subscription or purchase of any Notes, whether directly or
indirectly, to ay person in Singapore other than (a) to an institutional invéssodefined in Section 4A of the

SFA) pursuant to Section 274 of the SFA, (b) to a relevant pga®ulefined irSection 275(2) of the SHA
pursuant tdSection 275(1) of the SFA or any pen pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA, or (c) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provisions of the SFA.

Where the Notes areigscribed or purchased under Section 275 of the SFA by a relevant person which is:

€) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capithictf i owned by one or more
individuals, each of whom is an accredited investor;

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiargf the trusts an individual who is an accreditet/estor,
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securitiesor securitieshased derivatives contradtsach termas defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferable
within six monthsafter that corporation or that trust has acquired the Notes pursuant to amaffeunder
Section 275 of the SFA except:

0] to an institutional ivestor or to a relevant persar, to any person arising from an offer referred to in
Section 275(1A) of the S¥or Section 276(4)(i)(B) of the SFA;

(i)  where no consideration is or will be given for the transfer;
(i)  where the transfer is by operation of law;
(iv)  pursuant to Section 276(7) of the SFA; or

(v) as specified inRegulation 37A of the Securities and Futures (Offergnetstments) $ecurities and
Securitieshased Derivatives ContragtRegulations 2018 of Singapore

Notification unde Section 309B(1)(c) of the SFA Unless otherwise stated in the applicable Final Terms in
respect of anyNotes all Notesissued or to béssued under the Programme shallpbescribedcapital markets
products (as defined in the CMP Regulations 2018)Emiudedinvestment Products (as definedtie MAS
Notice SFA 04N12: Notice on the Sale of Investment Products ianthe MAS Notice FAAN16: Notice on
Recommendations on Investment Products).

The PRC

Each of the Dealers has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree that neither it nor any of its affiliates beedodf sold or will offer or sell any
of the Notes in th®RC, except as permitted by the applicable laws or regulations of the PRC

Taiwan

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be
required to rpresent and agree that the Nofgshave not been and will not be registered or filed with, or
approved by, the Financial Supervisory Commission of the Republic of China (“Taiwan”) and/or other

regulatory authority of Taiwan pursuant to the relevant $iesiiaws and regulations and (i) may not be
offered, issued or sold within Taiwan through a public offering or in circumstances that constitute an offer
within the meaning of the Securities and Exchange Act of Taiwan or any other relevant laws aatibregul

that require a registration or filing with, or approval of, the Financial Supervisory Commission of Taiwan and/or
other regulatory authority of Taiwan. No person or entity in Taiwan has been authorised to offer or sell the
Notes in Taiwan.

General

No action (other than the approval thfs Programme Circular as an approved prospectus for the purposes of
Section 85 of the FSMA by theCA) has been taken by the Issuer or any of the Dealers that would, or is
intended to, permit an offer of any Notesaimy country or jurisdiction where any such action for that purpose is
required.

Accordingly, each Dealer haspresented and agreadd each further Dealer appointed under the Programme
will be required taepresent and agréleat it will not, directly orindirectly, offer or sell any Notes or distribute

or publish any offering circular, prospectus, form of application, advertisement or other document or
information in any country or jurisdiction except under circumstances that will result in compliahcanyit
applicable laws and regulations and all offers and sales of Notes by it will be made on the same terms.

Without prejudice to the generality of the preceding paragraph each Deaftephesented analgreed and each
further Dealer appointed under tReogramme will be required t@present andgree that, except as provided

in the Programme Agreement, it will obtain any consent, approval or permission which is required for the offer,
purchase or sale by it of Notes under the laws and regulations@ifoany jurisdiction to which it is subject or

in which it makes such offers, purchases or sales and it will comply with all such laws and regulations.
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General Information

Admission of the Notes to the Official List

The admission of Notes to the Officiailst will be expressed as a percentage of their nominal amount
(excluding accrued interest). It is expected that each Tranche of Notes which is to be admitted to the
Official List and to trading by the London Stock Exchange will be admitted separatatydashen

issued, subject only to the issue of a global Note or Notes representing the Notes of such Tranche.
Application has been made the FCA for Notes issued under the Programme to be admitted to the
Official List and to the London Stock Exchange $oich Notes to be admitted to trading on the London
Stock Exchange’s regulated market. The listing of the Programme in respect of such Notes is expected

to be granted on or arou®dluly 2019.

Authorisation

The establishment of the Programme was authotisethe Managing Director of the Issuer. The
increase of the size of the Programme to its present limit of U.S.$70,000,000,000 was authorised by the
Chief Financial Officer of the Issuer.

Consents

No authorisations, consents or approvals are required dggher from government agencies or other
official bodies in Australia in connection with the creation of the Programme, the issue of any Notes
thereunder or the execution and delivery (where applicable) of the Programme Agreement the Agency
Agreement andhe Deed of Covenant or the performance by the Issuer of its obligations thereunder
save for the obtaining, where necessary, of approval from the Reserve Bank of Australia or other
regulatory body in respect of payments on any of the Notes if such payamentsade outside the
Commonwealth of Australia.

Litigation

Except as disclosed iis Programme Circulathere are no, nor have there been any, governmental,
legal or arbitration proceedings (including any such proceedings which are pending or threétene
which the Issuer is aware) during the twelve months immediately preceding the date of this Programme
Circular which may have or have had in the recent past a significant effect on the financial position or
profitability of the Issuer and its subsidis, taken as a whole.

Significant or Material Change

There has been no significant change in the financial position of the Issuer and its subsidiaries, taken as
a whole, since the date of its unaudited financial statements prepared to 31 De2@l8lzardthere

has been no material adverse change in the prospects of the Issuer and its subsidiaries, taken as a
whole, since the date of its audited financial statements prepared to 32018ne

Audited Financial Statements

The Issuer’s consolidated financial statements for the years ended 30 RO®E and 30 Jun@018 were
audited, without qualification, by PricewaterhouseCoopers, Chartered Accountant©nef
International Towers Sydney, Watermans Quay, Barangaroo NSW 2080alia. The auditors of the
Isster have no material interest in the Issuer.

Euroclear and Clearstream, Luxembourg

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg. The
appropriate Common Code and IS4Nd, if applicable, the FISN and/or Cier ead Tranche of Notes
allocated by Euroclear and Clearstream, Luxembourg will be contained in the applicable Final Terms.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert1?1B Brussels
Belgium and the address of Clearstredmixembourg, is Clearstream BankiigA. 42 Avenue JF
Kennedy, 1-:1855 Luxembourg.
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Documents Available for Inspection

Copies of the following documents may be inspected during usual business hours on any business day
at the offices of Commonwealth Bank ofigtralia and at the offices of any Paying Agent in the United
Kingdom for so long as the Programme remains in existence:

0] the Constitution of the Issuer;

(ii) the Commonwealth Banks Act 1959, as amended, the Commonwealth Banks Amendment Act
1984, the Commonwedlt Banks Amendment Act 1985, the Commonwealth Banks
Amendment Act 1987, the Commonwealth Banks Restructuring Act 1990, the State Bank
(Succession of Commonwealth Bank) Act 1990, the Commonwealth Banks Amendment Act
1993, the Commonwealth Bank Sale Act 1995;

(iii) the Agency Agreement, the Deed of Covenant and the forms of the Notes, Coupons and
Talons;

(iv) this Programme Circular, any supplementary listing particulars published andFeedh
Termsrelating to Notes admitted to the Official List;

(v) the terms and conditns of the notes contained in the Programme Circulars prepared by ASB
Finance Limited, ASB and the Issuer dated 26 September 2001, pages 17 to 36 (inclusive); 26
September 2002, pages 17 to 37 (inclusive); 26 September 2003, pages 17 to 37 (inclusive); 1
June 2004, pages 18 to 38 (inclusive); 21 October 2004, pages 20 to 43 (inclusive); 2 March
2005, pages 20 to 43 (inclusive); 14 October 2005, pages 30 to 54 (inclusive); 13 October
2006, pages 32 to 56 (inclusive); 15 October 2007, pages 47 to 71 (iagluddvOctober
2008, pages 50 to 75 (inclusive); and 16 October 2009, pages 62 to 87 (inclusive); 14 October
2010, pages 58 to 92 (inclusive), 13 October 2011, pages 62 to 97 (inclusive) and 20 June
2012, pages 65 to 100 (inclusive);

(vi) the terms and conditits of the notes contained in the Programme Circulars prepared by the
Issuer dated 19 June 2013, pages 59 to 84 (inclusB4)June 2014, pages 61 to 86
(inclusive) 24 June 2015, pages 36 to 64 (inclusiv&) June 2016ages34 to 62 (inclusive)

3 July2017, pages 33 to 61 (inclusiyand 3 July 2018, pages 38 to 70 (inclusive)

(vii) the auditors’ reports and audited consolidated and non-consolidated annual financial
statements for the financial years ended 30 28 (contained in the Annual Repd018)
and 30 Jun@017 (contained in the Annual Repd917) of the Issuer; and

(viii)  the Profit Announcement.
Australian Taxation

The following is a summary of the Australian taxation treatment, at the date of this Programme
Circular, of payments of interest on Netand certain other matters. It is not exhaustive and does not
deal with the position of certain classes of holders of a Note (such as dealers in securities). Prospective
holders of Notes should be aware that the particular terms of issue of any sbldéssofnay affect the

tax treatment of that and other series of Notes. The following is a general guide and should be treated
with appropriate caution. Holders of Notes who are in any doubt as to their tax position should consult
their professional adviser

References to ‘interest’ include amounts in the nature of or in substitution for interest.

The requirements for obtaining an exemption from Australian interest withholding tax set out in section
128F of the Australian Tax Act include:

0] the issuer must ba resident of Australia when it issues the Notes and when interest is paid;
and



(ii) the issue of the Notes must satisfy a public offer test containing five basic alternatives
designed to ensure that lenders in capital markets are aware that the issueniy Nfites
for issue.

Where practicable, the Issuer intends to issue Notes in a manner which will satisfy these requirements.
The public offer test

In summary, the alternatives to satisfy the public offer test are:

0] offers to 10 or more professional markeanciers, investors or dealers who are not associates
of each other;

(i) offers to 100 or more potential investors;

(iii) offers of listed Notes;

(iv) offers as a result of negotiations being initiated via electronic or other market sources; or

(v) offers to dealers, manags or underwriters who by agreement with the issuer offer the Notes

for sale within 30 days by one of the preceding methods.
The issue of &lobal Note by one of these methods will satisfy the public offer test.
Associates of issuer

The public offer teswill not be satisfied if, at the time of issue, the issuer knew or had reasonable
grounds to suspect that the Notes, or an interest in the Notes, was being, or would later be, acquired
either directly or indirectly by an Offshore Associate of the issube(dhan one acting in the capacity

of a dealer, manager or underwriter in relation to the placement of the Notes or in the capacity of a
clearing house, custodian, funds manager or responsible entity of a registered scheme).

Moreover, the section 128F exption will not be available if, at the time of payment, the issuer knows

or has reasonable grounds to suspect that interest in respect of a Note is to be paid to an Offshore
Associate of the issuer other than one receiving the payment in the capacitieafing house, paying

agent, custodian, funds manager or responsible entity of a registered scheme. The Conditions of the
Notes provide that in these circumstances the Issuer will not be required to gross up interest payments.

ACCORDINGLY, NOTES MUST NOT BE PURCHASED BY OFFSHORE ASSOCIATES OF
THE ISSUER OTHER THAN THOSE ACTING IN THE PERMITTED CAPACITIES
DESCRIBED ABOVE

As a result of the issue @lobal Notes, rights conferred by Euroclear or Clearstream, Luxembourg in
relation to the Notes will be cre in favour of the Noteholders.

Section 126 of the Australian Tax Act imposes a type of withholding tax at the r&Bepef cent. on

the payment of interest on bearer notes if the issuer fails to disclose the names and addresses of the
holders to the Astralian Taxation Office. Section 126 does not apply to the payment of interest on
notes held by nonesidents who do not carry on business at or through a permanent establishment in
Australia where the issue of those notes satisfied the requiremergstionsl28F of the Australian

Tax Act or interest withholding tax is payable. However, the operation of section 126 in relation to
notes held in some circumstances is unclear.

The Commissioner of Taxation of the Commonwealth of Australia may give a direatider
section255 of the Australian Tax Act or section 26(f Schedule 1 tdhe Taxation Administration

Act 1953 or any similar provision requiring the issuer to deduct from any payment to any other party
(including any holder of Notes) any amounté@spect of tax payable by that other party.

The Income Tax Assessment Act 1997 of the Commonwealth of Austcalidains provisions
governing the taxation of financial arrangements (referred to as “the TOFA regime”) which may apply

to the Notes. Howeverhé law that governed the taxation of financial arrangements before the
introduction of the TOFA regime will continue to apply to Notes held by taxpayers that are not subject

10¢
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to the TOFA regime because they do not meet certain threshold requirementscsanthe TOFA
regime does not contain any measures that override the exemption from Australian interest withholding
tax available under section 128F of the Australian Tax Act in respect of interest payable on the Notes.

The Proposed Financial Transactions Tax

On 14 February 2013, the European Commission published a proposal (the “Commission’s Proposal™)
for a Directive for a common financial transactions tax (“FTT”) in Belgium, Germany, Estonia,
Greece, Spain, France, ltaly, Austria, Portugal, Sloventh Sdovakia (the “participating Member
States”). However, Estonia has since stated that it will not participate.

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in
the Notes (including secondary market gactions) in certain circumstanceBrimary market
transactions referred to in Article 5(c) of Regulation (EC) No. 1287/2006 are expected to be exempt.

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within
andoutside of the participating Member States. Generally, it would apply to certain dealings in Notes
where at least one party is a financial institution, and at least one party is established in a participating
Member State. A financial institution may be, lme deemed to be, "established” in a participating
Member State in a broad range of circumstances, including (a) by transacting with a person established
in a participating Member State or (b) where the financial instrument which is subject to thesdisaling
issued in a participating Member State.

However, the FTT proposal remains subject to negotiation between participating Member Btates.
may therefore be altered prior to any implementation, the timing of which remains uAcid#ional
EU Member $ates may decide to participate.

Prospective holders of Notes are advised to seek their own professional advice in relation to the FTT.
Foreign Account Tax Compliance Withholding

Pursuant to certain provisions of the U.S. Internal Revenue Code of 198&ocdy known as
FATCA, a “foreign financial institutioh (as defined by FATCA) may be required to withhold on
certain payments it makes‘fdreign passthru paymeri)sto persons that fail to meet certain
certification, reporting or related requirements. T¢mieris classified as a foreign financial institution

A number of jurisdictions (includind\ustralig have entered into, or have agreed in substance to,
intergovernmental agreements with the United States to implement FATIGAY’), which modify

the way in which FATCA applies in their jurisdictionklnder the provisions of IGAs as currently in
effect, a foreign financial institution in an IGA jurisdictimould generally not be required to withhold
under FATCAor an IGA from payments that it makes. r@@ aspects of the application of the
FATCA provisions and IGAs to instruments such as Notes, including whether withholding would ever
be required pursuant to FATCA or an IGA with respect to payments on instruments such as Notes, are
uncertain and may bsubject to changd=ven if withholding would be required pursuant to FATCA or
anlGA with respect to payments on instruments such as Notes, such withholding would not apply prior
to the date that is two years after the date on which final regulationsrdgfiassthru payments are
published in the U.S. Federal Regiséed Notes issued on or prior to the date that is six months after
the date on which final regulations defining foreign passthru payments are filed with the U.S. Federal
Register generally wdd be grandfathered for purposes of FATCA withholding unless materially
modified after such date (including by reason of a substitution of the issuer). However, if additional
Notes (as described under “Terms and Conditions—Further Issues”) that are not distinguishable from
previously issued Notes are issued after the expiration of the grandfathering period and are subject to
withholding under FATCA, then withholding agents may treat all Notes, including the Notes offered
prior to the expiration of the gndfathering period, as subject to withholding under FATCA. Holders
should consult their own tax advisers regarding how these rules may apply to their investment in Notes.
In the event any withholding would be required pursuant to FATCAarofGA with respect to
payments on the Notes, no person will be required to pay additional amounts as a result of the
withholding.
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The impact of FATCA for Australian financial institutions will also depend on associated guidance
issued by the Australian Taxation Offiderospective investors should consult their tax advisers on
how these rules may apply to the Issuer and to payments they may receive in connection with the
Notes.

Common Reporting Standard

The Organisation for EconomiCooperation and Developmeftandardfor Automatic Exchange of
Financial Account Informatiothe “CRS”) requires certain financial institutions to report information
regarding certain accounts to their local tax authority and follow related due diligence procedures.
Noteholders may be requed to provide certain information and certifications to ensure compliance
with the CRS. A jurisdiction that has signed a competent authority agreement may provide this
information to other jurisdictions that have sigrsembmpetentuthority agreement.

Prospective investors should consult their tax advisers on how the CRS may apply to such investor.
Post-issuance information

Save as set out in the Final Terms, the Issuer does not intend to provide aisgymoste information
in relation to any issues dfotes.

Dealers transacting with the Issuer

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services for the Issuer and its
affiliates in the ordinary course of busines@ertain of the Dealers and their affiliates may have
positins, deal or make marketsiotes issued under the Programme, related derivatives and reference
obligations, including (but not limited to) entering into hedgstrategies on behalf of the Issuer and its
affiliates, investor clients, or as principal in order to manage their exposure, their general market risk,
or other trading activities.

In addition, in the ordinary course of their business activities, ttadeDeand their affiliates may make

or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts
of their austomers. Such investments and securities activities may involve securities and/or instruments
of the Issuer or the Issuer’s affiliates. Certain of the Dealers or their affiliates that have a lending
relationship with the Issuer routinely hedge their drediposure to the Issuer consistent with their
customary risk management policies. Typically, such Dealers and their affiliates would hedge such
exposure by entering into transactions which consist of either the purchase of credit default swaps or
the credion of short positions in sectigs, including potentiallyNotes issued under the Programme.

Any such positions could adversely affect future trading prices of Notes issued under the Programme.
The Dealers and their affiliates may also make investmeontmmmendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments
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