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ABOUT THIS DOCUMENT
What is this document?

Pages i to 212 of this document (the "Base Prospectus"”) relate to the US$60,000,000,000 Euro
Medium Term Note Programme (the "Programme") of Australia and New Zealand Banking Group
Limited ("ANZBGL"), ANZ Bank New Zealand Limited ("ANZ New Zealand") and ANZ New
Zealand (Int'l) Limited ("ANZNIL") (each an "lIssuer" and together the "Issuers"), under which each
Issuer may from time to time issue notes ("Notes") denominated in any currency agreed between it and
the relevant Dealer(s) (as defined below). This Base Prospectus comprises a separate base prospectus
for each Issuer as further described on pages v to vii. The payment of all amounts due in respect of any
Notes issued by ANZNIL will be unconditionally and irrevocably guaranteed by ANZ New Zealand (in
such capacity, the "Guarantor"). This Base Prospectus contains information describing business
activities of the Issuers and the Guarantor, as well as certain financial information and material risks
faced by the Issuers and the Guarantor, and is intended to provide investors with the information
necessary to enable them to make an informed investment decision before purchasing any Notes.

This Base Prospectus is valid for one year from the date hereof and may be supplemented from time to
time to reflect any significant new factor, material mistake or inaccuracy relating to the information
included in it.

What types of Notes does this Base Prospectus relate to?

This Base Prospectus relates to the issuance of four different types of Notes: Fixed Rate Notes, on
which an Issuer will pay interest at a fixed rate; Floating Rate Notes, on which an Issuer will pay
interest at a floating rate; Inverse Floating Rate Notes, on which an Issuer will pay a fixed rate minus
an interest rate benchmark; and Zero Coupon Notes, which do not bear interest. Notes may also be
issued as a combination of these options.

How do I use this Base Prospectus?

The contractual terms of any particular issuance of Notes will be comprised of the terms and conditions
set out in Appendix B (Terms and Conditions of the Notes) at pages 168 to 203 of this Base Prospectus
(the "Conditions"), as completed by a separate final terms document, which is specific to that issuance
of Notes (the "Final Terms").

The Conditions are comprised of numbered provisions (1-16) including generic provisions that are
applicable to Notes generally and certain optional provisions that will only apply to certain issuances of
Notes.

The following provisions within the Conditions (together with the introductory wording appearing
before Condition 1 on page 169) apply to Notes generally:

. Condition 1 (Form, Denomination and Title)

. Condition 2 (Exchange and Transfers of Notes)

. Condition 3 (Status and Guarantee)

. Condition 7 (Taxation)

. Condition 8 (Prescription)

. Condition 9 (Events of Default)

. Condition 10 (Meetings of Noteholders, Modifications and Waiver)

. Condition 11 (Replacement of Notes, Certificates, Receipts, Coupons and Talons)
. Condition 12 (Further Issues)

. Condition 13 (Notices)



o Condition 14 (Currency Indemnity)
° Condition 15 (Governing Law, Jurisdiction and Service of Process)
. Condition 16 (Third Parties)

The following Conditions contain certain optional provisions that will only apply to certain issuances
of Notes:

. Condition 4 (Interest and Other Calculations)
. Condition 5 (Redemption, Purchase and Options)
. Condition 6 (Payments and Talons)

The applicable Final Terms will specify which optional provisions apply to any particular issuance of
Notes.

What other documents should | read?

This Base Prospectus contains all information which is necessary to enable investors to make an
informed decision regarding the financial position and prospects of each of the Issuers and the
Guarantor and the rights attaching to the Notes. Some of this information (such as the latest publicly
available financial information relating to each of the Issuers and the Guarantor) is incorporated by
reference into this Base Prospectus and some of this information is completed in the Final Terms.
Before making any investment decision in respect of any Notes, you should read this Base
Prospectus, together with the documents incorporated by reference, as well as the Final Terms
relating to such Notes.

This Base Prospectus and the Final Terms relating to any Notes will be made available at the registered
office of the relevant Issuer and will be published at:
www.londonstockexchange.com/exchange/news/market-news/market-news-home.html.

What information is included in the Final Terms?

While this Base Prospectus includes general information about all Notes, the Final Terms is the
document that sets out the specific details of each particular issuance of Notes.

The Final Terms will contain the relevant economic terms applicable to any particular issuance of
Notes. The Final Terms will contain, for example:

) the issue date;
. the currency;
o the interest basis (i.e. fixed rate, floating rate, inverse floating rate or zero coupon) and the

interest rate;

. the interest payment dates (if any);
) the scheduled maturity date and redemption amount; and
. any other information needed to complete the Conditions (identified in the Conditions by the

words or "as specified in the applicable Final Terms" or other equivalent wording).

Wherever the Conditions provide optional provisions, the Final Terms will specify which of those
provisions apply to a specific issuance of Notes.



Is any part of this Base Prospectus relevant to particular types of Note only?

This Base Prospectus includes information that is relevant to all types of Notes that may be issued
under the Programme, however, certain sections of this Base Prospectus are relevant to particular types
of Notes only.

The following sections are relevant to particular types of Notes only:

o the information in Section 14 (Important Information Relating to Public Offers of Notes) on
pages 115 to 122 applies to Notes with a denomination of less than €100,000 (or its equivalent
in any other currency) which may be resold, placed or otherwise offered by financial
intermediaries, subject to the conditions described therein;

. the form of Final Terms set out in Section 16 (Form of Final Terms — Form of Retail Final
Terms) on pages 126 to 138 applies to Notes with a denomination of less than €100,000 (or its
equivalent in any other currency); and

. the form of Final Terms set out in Section 16 (Form of Final Terms — Form of Wholesale
Final Terms) on pages 139 to 150 applies to Notes with a denomination of at least €100,000
(or its equivalent in any other currency).

As described above, certain of the Conditions provide optional provisions that will only apply to
certain issuances of Notes. The Final Terms will specify which optional provisions within the
Conditions will apply to a specific issuance of Notes.

What if | have further queries relating to this Base Prospectus and the Notes?

Please refer to the section below starting on page xii entitled "How do | use this Base Prospectus?". If
you have any questions regarding the content of this Base Prospectus, any Final Terms, any Notes or
the actions you should take, it is recommended that you seek professional advice from your broker,
solicitor, accountant or other independent financial adviser before deciding whether or not to invest.



IMPORTANT NOTICES

This Base Prospectus constitutes three base prospectuses, one for each Issuer, for the purposes of
Avrticle 5.4 of Directive 2003/71/EC as amended (the "Prospectus Directive") and has been prepared
in accordance with the Prospectus Rules of the United Kingdom Financial Conduct Authority (the
"FCA") in respect of Notes to be admitted to the official list (the "Official List") of the FCA in its
capacity as competent authority under the Financial Services and Markets Act 2000, as amended (the
"FSMA") (the "UK Listing Authority") and admitted to trading on the regulated market of the
London Stock Exchange plc (the "London Stock Exchange™), the Irish Stock Exchange or the
Luxembourg Stock Exchange and/or offered to the public in the United Kingdom, Austria, Belgium,
Denmark, Finland, France, Germany, Ireland, Italy, Luxembourg, Sweden or The Netherlands.

ANBGL Base Prospectus

In respect of ANZBGL, the following sections (other than information in respect of ANZ New Zealand
and ANZNIL) of this Base Prospectus will comprise a base prospectus for the purpose of giving
information with regard to the Notes issued by ANZBGL (the "ANZBGL Base Prospectus”):

@ the section entitled "About this Document" on pages ii to iv;
(b) this section entitled "Important Notices" on pages v to xi;
(© the section entitled "How do | use this Base Prospectus?" on pages Xii to xiii;

(d) Section 1 (Summary);

(e) Section 2 (Risk Factors);

(j)] Section 3 (Information About the Programme);

(9) Section 4 (How the Return on Your Investment is Calculated);

(h) Section 5 (Description of Australia and New Zealand Banking Group Limited and its
subsidiaries);

(M Section 6 (Description of Supervision and Regulation of Australia and New Zealand Banking
Group Limited);

()] Section 11 (Information Incorporated by Reference);

(K) Section 12 (Subscription and Sale);

M Section 13 (Taxation);

(m) Section 14 (Important Information Relating to Public Offers of Notes);
(n) Section 15 (Use of Proceeds);

(o) Section 16 (Forms of Final Terms);

(p) Paragraphs 1, 2, 3(i), 4, 5, 6, 7, 8, 10 and 11 of Section 17 (Additional Information);
(@) Appendix A (Defined Terms);

)] Appendix B (Terms and Conditions of the Notes); and

(s) Appendix C (Form of the Notes).

ANZ New Zealand Base Prospectus

In respect of ANZ New Zealand, the following sections (other than information in respect of ANZBGL
and ANZNIL) of this Base Prospectus will comprise a base prospectus for the purpose of giving



information with regard to the Notes issued by ANZ New Zealand (the "ANZ New Zealand Base
Prospectus"):

(@)
(b)
(©
(d)
()
()
(9)
(h)
(i)

()
(k)
0]
(m)
(n)
(0)
(p)
(@)
(r)
(s)

the section entitled "About this Document" on pages to ii to iv;

this section entitled "Important Notices" on pages v to xi;

the section entitled "How do | use this Base Prospectus?" on pages xii to xiii;
Section 1 (Summary);

Section 2 (Risk Factors);

Section 3 (Information About the Programme);

Section 4 (How the Return on Your Investment is Calculated);

Section 7 (Description of ANZ Bank New Zealand Limited);

Section 10 (Description of Supervision and Regulation of ANZ Bank New Zealand Limited
and ANZ New Zealand (Int'l) Limited);

Section 11 (Information Incorporated by Reference);

Section 12 (Subscription and Sale);

Section 13 (Taxation);

Section 14 (Important Information Relating to Public Offers of Notes);

Section 15 (Use of Proceeds);

Section 16 (Forms of Final Terms);

Paragraphs 1, 2, 3(ii), 4, 5, 6, 7, 9, 10 and 11 of Section 17 (Additional Information);
Appendix A (Defined Terms);

Appendix B (Terms and Conditions of the Notes); and

Appendix C (Form of the Notes).

ANZNIL Base Prospectus

In respect of ANZNIL, the following sections (other than information in respect of ANZBGL) of this
Base Prospectus will comprise a base prospectus for the purpose of giving information with regard to
the Notes issued by ANZNIL (the "ANZNIL Base Prospectus"):

(@)
(b)
(©
(d)
()
()
(9)
(h)

the section entitled "About this Document" on pages ii to iv;

this section entitled "Important Notices" on pages v to xi;

the section entitled "How do | use this Base Prospectus?" on pages Xii to xiii;
Section 1 (Summary);

Section 2 (Risk Factors);

Section 3 (Information About the Programme);

Section 4 (How the Return on Your Investment is Calculated);

Section 7 (Description of ANZ Bank New Zealand Limited);

Vi



(1 Section 8 (Description of ANZ New Zealand (Int'l) Limited);
()] Section 9 (Summary of Financial Statements of ANZ New Zealand (Int'l) Limited);

(K) Section 10 (Description of Supervision and Regulation of ANZ Bank New Zealand Limited
and ANZ New Zealand (Int'l) Limited);

()] Section 11 (Information Incorporated by Reference);

(m) Section 12 (Subscription and Sale);

(n) Section 13 (Taxation);

(o) Section 14 (Important Information Relating to Public Offers of Notes);

(p) Section 15 (Use of Proceeds);

(@) Section 16 (Forms of Final Terms);

(3] Paragraphs 1, 2, 3(ii), 3(iii), 4, 5, 6, 7, 9, 10 and 11 of Section 17 (Additional Information);
(s) Appendix A (Defined Terms);

® Appendix B (Terms and Conditions of the Notes); and

(v) Appendix C (Form of the Notes).

Pages 213 to 299 of this document comprise an information memorandum (the "Information
Memorandum™) in respect of issues of notes which are not admitted to the Official List of the UK
Listing Authority or any other European Economic Area regulated market or offered to the public in
the European Economic Area ("Non PD Notes"). The Information Memorandum has not been
reviewed or approved by the UK Listing Authority (as defined above) and does not constitute a
prospectus for the purposes of the Prospectus Directive.

The principal amount (being the amount which is used to calculate payments made on each Note or
Non PD Note) of all Notes and Non PD Notes outstanding at any time under the Programme will not
exceed US$60,000,000,000 (or its equivalent in other currencies), provided that the principal amount of
all Notes and Non PD Notes issued by ANZBGL outstanding at any time will not exceed
US$50,000,000,000 and the principal amount of all Notes and Non PD Notes issued by ANZ New
Zealand and ANZNIL, collectively, outstanding at any time will not exceed US$10,000,000,000.

Application has been made to the UK Listing Authority for Notes issued under the Programme during
the period of 12 months from the date of this Base Prospectus to be admitted to the Official List of the
UK Listing Authority and to the London Stock Exchange for such Notes to be admitted to trading on
the London Stock Exchange's regulated market. References in this Base Prospectus to Notes being
"listed" (and all related references) shall mean that such Notes have been admitted to the Official List
and have been admitted to trading on the London Stock Exchange's regulated market. The London
Stock Exchange's regulated market is a regulated market for the purposes of Directive 2004/39/EC of
the European Parliament and of the Council on markets in financial instruments (the "Markets in
Financial Instruments Directive™). This Base Prospectus supersedes and replaces in its entirety the
Base Prospectus dated 16 May 2014 (as supplemented) for each of ANZBGL, ANZ New Zealand and
ANZNIL with regard to the Programme. Any Notes issued under the Programme on or after the date of
this Base Prospectus are issued subject to the provisions described herein.

ANZNIL will issue Notes under the Programme acting through its London branch. ANZNIL issues
Notes under the Programme through its London branch for certain legal, administrative and regulatory
reasons, including (without limitation) to facilitate timely access to funding markets. Interest payments
thereunder are subject to applicable tax laws and regulations of the United Kingdom and other
jurisdictions — see Section 13 (Taxation) on pages 104 to 114. Investors should be aware that a branch
is not a subsidiary and does not comprise a separate legal entity. The obligations under the Notes issued
by ANZNIL acting through its London branch are of ANZNIL only, and investors' claims under such
Notes are only against ANZNIL (although, as noted above, the payment of all amounts due in respect

vii



of any Notes issued by ANZNIL will be unconditionally and irrevocably guaranteed by ANZ New
Zealand). The Notes issued by ANZ New Zealand or ANZNIL are not guaranteed by ANZBGL.

The Notes may be issued on a continuing basis to Australia and New Zealand Banking Group Limited,
Barclays Bank PLC, BNP Paribas, Citigroup Global Markets Limited, 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, RBC Europe Limited and UBS Limited (as a dealers under the
Programme) and/or any additional dealer appointed under the Programme (and whose appointment has
not been terminated) from time to time by the relevant Issuer (each a "Dealer" and together, the
"Dealers"), which appointment may be for a specific issue or on an ongoing basis. References in this
Base Prospectus to the "relevant 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 such Notes. References
in this Base Prospectus to the "Arranger” shall be to Deutsche Bank AG, London Branch, in its
capacity as arranger of the Programme.

Responsibility for the information contained in this Base Prospectus

ANZBGL accepts responsibility for the information contained in the ANZBGL Base Prospectus and, in
relation to each issue of Notes by ANZBGL, the applicable Final Terms for such issue, and to the best
of the knowledge of ANZBGL (which has taken all reasonable care to ensure that such is the case),
such information is in accordance with the facts and does not omit anything likely to affect the import
of such information.

ANZ New Zealand accepts responsibility for the information contained in the ANZ New Zealand Base
Prospectus and, in relation to each issue of Notes by ANZ New Zealand, the applicable Final Terms for
such issue, and to the best of the knowledge of ANZ New Zealand (which has taken all reasonable care
to ensure that such is the case), such information is in accordance with the facts and does not omit
anything likely to affect the import of such information

Each of ANZNIL and the Guarantor accepts responsibility for the information contained in the
ANZNIL Base Prospectus and, in relation to each issue of Notes by ANZNIL, the applicable Final
Terms for such issue, and to the best of the knowledge of each of ANZNIL and the Guarantor (which
have taken all reasonable care to ensure that such is the case), such information is in accordance with
the facts and does not omit anything likely to affect the import of such information.

Use of defined terms in this Base Prospectus

Certain terms or phrases in this Base Prospectus are defined in double quotation marks and subsequent
references to that term or phrase are designated with initial capital letters. The locations in this Base
Prospectus where these terms are first defined are set out in Appendix A (Defined Terms) of this Base
Prospectus.

In this Base Prospectus, all references to the "Issuers" are to ANZBGL, ANZ New Zealand and
ANZNIL, which are the issuers of the Notes to be issued under the Programme. All references herein
to the "Group"”, except in the section titled "Risks relating to the Issuers' and the Guarantor's
businesses”, are to ANZBGL and its subsidiaries. See Section 5 (Description of Australia and New
Zealand Banking Group Limited and its subsidiaries) for more details.

In this Base Prospectus, unless otherwise specified, references to a "Member State" are references to a
Member State of the European Economic Area, references to "A$","$", "dollars" or "Australian
dollars" are to the lawful currency of Australia, references to "euro” or "€" are to the currency
introduced at the start of the third stage of European economic and monetary union, and as defined in
Avrticle 2 of Council Regulation (EC) No. 974/98 of 3 May 1998 on the introduction of the euro, as
amended from time to time, references to "NZ$" are to the lawful currency of New Zealand, references
to "Renminbi" are to the lawful currency of the People's Republic of China, references to "Sterling"
are to the lawful currency of the United Kingdom, references to "US$" or "US dollars" are to the
lawful currency of the United States, and references to "Yen" are to the lawful currency of Japan.

The "Guarantee" means the guarantee by ANZ New Zealand in favour of ANZNIL (described on page
172 of this Base Prospectus).
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In this Base Prospectus, unless otherwise specified, references to "Common Equity Tier 1 Capital",
"Additional Tier 1 Capital”, "Tier 1 Capital”, "Tier 2 Capital" have the meaning given to them by
the Australian Prudential Regulation Authority ("APRA") or, if the context requires, the Reserve Bank
of New Zealand ("RBNZ") from time to time. The meanings given by APRA can be found under its
Prudential Standard APS 111 (Capital Adequacy: Measurement of Capital) and the meaning given by
RBNZ can be found under its Prudential Supervision Department Document BS2B (Capital Adequacy
Framework (Internal Models Based Approach)). Broadly:

. Tier 1 Capital is made up of Common Equity Tier 1 Capital and Additional Tier 1 Capital;

. Common Equity Tier 1 Capital is the highest quality, most loss absorbent form of capital for a
bank and consists of paid up ordinary shares, certain reserves and retained earnings less
certain deductions;

) Additional Tier 1 Capital is high quality capital for a bank and consists of certain securities
not classified as Common Equity Tier 1 Capital but with loss absorbing characteristics; and

. Tier 2 Capital consists of subordinated instruments and, while it is a lesser form of capital for
a bank than Tier 1 Capital, it still has some capacity to absorb losses and strengthens banks’
overall capital positions.

The Notes are not protected by the Financial Services Compensation Scheme

The Notes to be issued under the Programme are not protected by the Financial Services Compensation
Scheme (the "FSCS"). As a result, neither the FSCS nor anyone else will pay compensation to you
upon the failure of the relevant Issuer, the Guarantor or the Group as a whole. If the relevant Issuer
and/or the Guarantor go out of business or become insolvent, you may lose all or part of your
investment in any Notes.

The Notes do not benefit from deposit protection under the Banking Act 1959 of Australia

The Notes issued by an Issuer will not be deposit liabilities or protected accounts (as defined in the
Banking Act 1959 of Australia (the "Banking Act")) of that Issuer, in the case of ANZBGL in
Australia, in the case of ANZ New Zealand in New Zealand and in the case of ANZNIL in New
Zealand or the United Kingdom. A "protected account™ broadly is (i) an account or specified financial
product: where the Australian authorised deposit-taking institution ("ADI") is required to pay the
account-holder, on demand or at an agreed time, the net credit balance of the account; or (ii) an account
that is otherwise prescribed by regulation. Protected accounts include current accounts, savings
accounts and term deposit accounts. Protected accounts must be recorded in Australian currency and
must not be kept at a foreign branch of an ADI. The Notes are not guaranteed or insured by any
government, government agency or compensation scheme of Australia or any jurisdiction.

Information incorporated by reference in this Base Prospectus

This Base Prospectus, including the Appendices, must be read together with all information which is
deemed to be incorporated in this Base Prospectus by reference (see Section 11 (Information
Incorporated by Reference)).

Credit Rating Agency Regulation notice

The long-term, unsubordinated, unsecured debt obligations of ANZBGL under the Programme have
been rated AA- by Standard & Poor's (Australia) Pty. Ltd ("S&P"), (P)Aa2 by Moody's Investors
Service Pty Limited ("Moody's") and AA- by Fitch Australia Pty Ltd ("Fitch™). The long term,
unsubordinated, unsecured debt obligations of each of ANZ New Zealand and ANZNIL under the
Programme have been rated AA- by S&P, (P)Aa3 by Moody's and AA- by Fitch.

None of S&P, Moody's and Fitch is established in the European Union and none has applied for
registration under Regulation (EC) No. 1060/2009 (as amended by Regulation (EC) No. 513/2011) (the
"CRA Regulation™) but their credit ratings are endorsed on an on-going basis by Standard & Poor's
Credit Market Services Europe Limited, Moody's Investors Service Ltd. and Fitch Ratings Ltd.,
respectively, pursuant to and in accordance with the CRA Regulation. Standard & Poor's Credit Market
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Services Europe Limited, Moody's Investors Service Ltd. and Fitch Ratings Ltd. are established in the
European Union and are registered under the CRA Regulation.

Notes issued under the Programme may be rated or unrated and any applicable rating(s) of the Notes
will be specified in the relevant Final Terms. A credit rating is not a recommendation to buy, sell or
hold the Notes and may be subject to revision, suspension or withdrawal at any time by the relevant
rating agency.

Credit ratings in respect of the Notes or the Issuers are for distribution only to persons in Australia who
are not a "retail client" within the meaning of section 761G of the Corporations Act 2001 of Australia
(the "Corporations Act™) and are also sophisticated investors, professional investors or other investors
in respect of whom disclosure is not required under Part 6D.2 of the Corporations Act and, in all cases,
in such circumstances as may be permitted by applicable law in any jurisdiction in which an investor
may be located. Anyone who is not such a person is not entitled to receive the Base Prospectus and
anyone who receives the Base Prospectus must not distribute it to any person who is not entitled to
receive it.

Notice to potential investors

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of any investment in light of its own circumstances. In particular, each
potential investor should 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 Notes, the
merits and risks of investing in the Notes and the information contained in or incorporated into
this Base Prospectus (and any applicable supplement to this Base Prospectus) or the relevant
Final Terms;

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

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

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

(e is able to evaluate possible scenarios for economic, interest rate and other factors that may
affect its investment and its ability to bear the applicable risks.

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) Notes are legal investments for it, (ii) Notes can be used as
collateral for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of
any Notes. Financial institutions should consult their legal advisers or the appropriate regulators to
determine the appropriate treatment of Notes under any applicable risk-based capital or similar rules.

None of this Base Prospectus, any information or any document incorporated by reference herein, or
any Final Terms constitute an offer of, or an invitation to subscribe for or purchase, any Notes by any
of the Issuers, the Guarantor, the Dealers or the Arranger or is intended to provide the basis of any
credit or other evaluation and should not be considered as a recommendation by the Issuers, the
Guarantor, the Dealers or any of them that any recipient of this Base Prospectus, any information or
any document incorporated by reference herein, or any Final Terms should subscribe for or purchase
any Notes. Each recipient of this Base Prospectus, any information or any document incorporated by
reference herein, or any Final Terms shall be taken to have made its own investigation and appraisal of
the condition (financial or otherwise) of the relevant Issuer and, where applicable, the Guarantor. None
of the Dealers or the Arranger undertakes to review the financial condition or affairs of any of the
Issuers or the Guarantor during the life of the arrangements contemplated by this Base Prospectus nor



to advise any investor or potential investor in the Notes of any information coming to the attention of
any of the Dealers or the Arranger.

No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the issue or sale of the Notes and, if given or
made, such information or representation must not be relied upon as having been authorised by the
Issuers, the Guarantor or any of the Dealers or the Arranger. Neither the delivery of this Base
Prospectus nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of any of the Issuers or the Guarantor since the
date hereof or the date upon which this Base Prospectus has been most recently amended or
supplemented or that there has been no adverse change in the financial position of any of the Issuers or
the Guarantor since the date hereof or the date upon which this Base Prospectus has been most recently
amended or supplemented or that any other information supplied in connection with the Programme is
correct as of any time subsequent to the date on which it is supplied or, if different, the date indicated
in the document containing the same.

Neither the Notes nor the Guarantee have been, and neither will be, registered under the U.S. Securities
Act of 1933, as amended (the "Securities Act"), or with any securities regulatory authority of any state
or other jurisdiction in the United States. Subject to certain exceptions, Notes may not be offered or
sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act). Notes in bearer form may be subject to U.S. tax law
requirements and may not be offered, sold or delivered within the United States or its possessions or to
a United States person (as defined in the U.S. Internal Revenue Code of 1986, as amended (the "U.S.
Internal Revenue Code™)). For a description of certain restrictions on offers and sales of Notes and on
distribution of this Base Prospectus or any Final Terms, see Section 12 (Subscription and Sale).

This Base Prospectus is based on English law in effect as of the date of issue of this Base Prospectus.
Except to the extent required by laws and regulations, none of the Issuers and the Guarantor intend, and
assume any obligation, to update this Base Prospectus in light of the impact of any judicial decision or
change to English law or administrative practice after the date of this Base Prospectus.

The Arranger and the Dealers

The Dealers and the Arranger have not separately verified the information contained in this Base
Prospectus. None of the Dealers nor the Arranger makes any representation, express or implied, or
accepts any responsibility, with respect to the accuracy or completeness of any of the information in
this Base Prospectus. None of the Dealers or the Arranger undertakes to review the financial condition
or affairs of any of the Issuers or the Guarantor during the life of the arrangements contemplated by
this Base Prospectus nor to advise any investor or potential investor in the Notes of any information
coming to the attention of any of the Dealers or the Arranger.

No incorporation of websites

In this Base Prospectus, reference to websites or uniform resource locators (URLS) are inactive textual
references. The contents of any such website or URL shall not form part of, or be deemed to be
incorporated into, this Base Prospectus.

Stabilisation

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) acting as
stabilising manager (the "Stabilising Manager(s)") (or persons acting on behalf of any Stabilising
Manager(s)) may 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, there is no assurance that
the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake
stabilisation action. 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 be
ended 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 Stabilising Manager(s) (or
person(s) acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and
rules.
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HOW DO | USE THIS BASE PROSPECTUS?

You should read and understand fully the contents of this Base Prospectus, including any documents
incorporated by reference, and the relevant Final Terms before making any investment decision in
respect of any Notes. This Base Prospectus contains important information about the Issuers, the
Guarantor, the Group, the terms of the Notes and the terms of the Guarantee; as well as describing
certain risks relating to the Issuers, the Guarantor, the Group and their businesses and also other risks
relating to an investment in the Notes generally. An overview of the various sections comprising this
Base Prospectus is set out below.

The "Summary" section sets out in tabular format standard information which is arranged under
standard headings and which the Issuers and the Guarantor are required, for legal and regulatory
reasons, to include in a prospectus summary for a base prospectus of this type. This section also
provides the form of the "issue specific summary" information, which will be completed and attached
to the Final Terms relating to any Notes which are to be offered under the Programme.

Section 2 (Risk Factors) describes the principal risks and uncertainties which may affect the ability of
the Issuers and/or the Guarantor to fulfil their respective obligations under the Notes and/or the
Guarantee.

Section 3 (Information About the Programme) provides an overview of the Programme.

Section 4 (How the Return on Your Investment is Calculated) sets out worked examples of how the
interest amounts are calculated under a variety of scenarios and how the redemption provisions will
affect the Notes.

Section 5 (Description of Australia and New Zealand Banking Group Limited and its subsidiaries)
provides certain information about ANZBGL and the nature of the Group's business.

Section 6 (Description of Supervision and Regulation of Australia and New Zealand Banking Group
Limited) provides a description of certain supervisory and regulatory bodies, as well as regulations to
which ANZBGL is subject.

Section 7 (Description of ANZ Bank New Zealand Limited) provides certain information about ANZ
New Zealand and the nature of ANZ New Zealand's business.

Section 8 (Description of ANZ New Zealand (Int'l) Limited) provides certain information about
ANZNIL and the nature of ANZNIL's business. See also section 9 (Summary of Financial Statements
of ANZ New Zealand (Int'l) Limited) for summary financial information relating to ANZNIL.

Section 10 (Description of Supervision and Regulation of ANZ Bank New Zealand Limited and ANZ
New Zealand (Int'l) Limited) provides a description of certain supervisory and regulatory bodies, as
well as regulations to which the ANZ New Zealand and ANZNIL are subject.

Section 11 (Information Incorporated by Reference) sets out the information that is deemed to be
incorporated by reference into this Base Prospectus. This Base Prospectus should be read together with
all information which is deemed to be incorporated into this Base Prospectus by reference.

Section 12 (Subscription and Sale) contains a description of the material provisions of the Programme
Agreement, which includes certain selling restrictions applicable to making offers of the Notes under
the Programme.

Section 13 (Taxation) provides a brief outline of certain Australian, New Zealand, United Kingdom,
European and US taxation implications regarding Notes that may be issued under the Programme, as
well as certain other taxation considerations which may be relevant to the Notes.

Section 14 (Important Information Relating to Public Offers of Notes) contains important information
regarding the basis on which this Base Prospectus may be used for the purpose of making public offers
of Notes.

Section 15 (Use of Proceeds) describes the manner in which the Issuers intend to use the proceeds from
issues of Notes under the Programme.
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Section 16 (Forms of Final Terms) sets out the templates for the Final Terms that each Issuer will
prepare and publish when offering any Notes under the Programme. Any such completed Final Terms
will detail the relevant information applicable to each respective offer, amended to be relevant only to
the specific Notes being offered.

Section 17 (Additional Information) sets out further information on the Issuers, the Guarantor and the
Programme which the Issuers and the Guarantor are required to include under applicable rules. This
includes the availability for inspection of certain documents relating to the Programme and certain
confirmations from the Issuers and the Guarantor.

The section "Appendix A (Defined Terms)" provides an index of defined terms identifying the locations
in this Base Prospectus where terms are defined.

The section "Appendix B (Terms and Conditions of the Notes)" sets out the terms and conditions which
apply to any Notes that may be issued under the Programme. The relevant Final Terms relating to any
offer of Notes will complete the terms and conditions of those Notes and should be read in conjunction
with this section.

The section "Appendix C (Form of the Notes)" provides a description of the forms of the Notes that
may be issued by the Issuers under the Programme, briefly sets out certain information relating to
clearing systems and settlement of the Notes and provides a summary of certain terms which apply to
the Notes while they are held in global form by the clearing systems, some of which include minor
and/or technical modifications to the terms and conditions of the Notes as set out in this Base
Prospectus.

A "Table of Contents" identifying each section of this Base Prospectus with corresponding page
references is included at the beginning of this Base Prospectus.
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1. SUMMARY

The following is a summary of information relating to Australia and New Zealand
Banking Group Limited, ANZ Bank New Zealand Limited, ANZ New Zealand (Int'l)
Limited, the Guarantor and the Programme.
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SUMMARY

Summaries are made up of disclosure requirements known as 'Elements'. These elements are numbered
in SectionsA-E (A.1-E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of
securities and Issuer, it is possible that no relevant information can be given regarding the Element. In
this case a short description of the Element is included in the summary with the mention of 'not

applicable'.
Section A - Introduction and Warnings
Element Title
Al Introduction and This summary must be read as an introduction to this Base Prospectus and any

warnings

decision to invest in the Notes should be based on a consideration of the Base
Prospectus as a whole, including any information incorporated by reference.
Following the implementation of the Prospectus Directive (Directive 2003/71/EC) (as
amended, the "Prospectus Directive") in each Member State of the European Economic
Area, no civil liability will attach to the Issuer in any such Member State solely on the
basis of this summary, including any translation thereof, unless it is misleading,
inaccurate or inconsistent when read together with the other parts of the Base
Prospectus, including any information incorporated by reference or it does not
provide, when read together with the other parts of this Base Prospectus, key
information in order to aid investors when considering whether to invest in the Notes.
Where a claim relating to the information contained in this Base Prospectus is brought
before a court in a Member State of the European Economic Area, the plaintiff may,
under the national legislation of the Member State, be required to bear the costs of
translating the Base Prospectus before the legal proceedings are initiated.

A2

Consents by the
Issuer to the use of
the Base Prospectus
for subsequent resale
or final placement of
the Notes

Certain Tranches of Notes with a denomination of less than €100,000 (or its equivalent
in any other currency) may be offered in circumstances where there is no exemption
from the obligation under the Prospectus Directive to publish a prospectus. Any such
offer is referred to as a "Public Offer".

Issue-specific Summary:

[Not Applicable; [the Notes are issued in denominations of at least €100,000 (or its
equivalent in any other currency)] [the Notes are issued in denominations of less than
€100,000 (or its equivalent in any other currency) but will be offered pursuant to one or
more exemptions from the obligation under the Prospectus Directive to publish a
prospectus]. There will be no Public Offer of the Notes.]

[Consent: Subject to the conditions set out below, the Issuer consents to the use of this
Base Prospectus in connection with a Public Offer of Notes by the Manager[s], [ ]
[and] [each financial intermediary whose name is published on the Issuer's website
(http://www.shareholder.anz.com/node/13539) and identified as an Authorised Offeror
in respect of the relevant Public Offer] [and any financial intermediary which is
authorised to make such offers under [the Financial Services and Markets Act 2000, as
amended, or other] applicable legislation implementing the Markets in Financial
Instruments Directive (Directive 2004/39/EC) and publishes on its website the
following statement (with the information in square brackets being completed with the
relevant information): "We, [ ], refer to the [ ] (the "Notes") described in the Final
Terms dated [ ] (the "Final Terms") published by [Australia and New Zealand
Banking Group Limited/ ANZ Bank New Zealand Limited/ANZ New Zealand (Int'l)
Limited (the "Issuer").




"We hereby accept the offer by the Issuer of its consent to our use of the Base
Prospectus in connection with the offer of the Notes in accordance with the Authorised
Offeror Terms and subject to the conditions to such consent, each as specified in the
Base Prospectus, and we are using the Base Prospectus accordingly."] (each an
"Authorised Offeror™).

Offer period: The Issuer's consent referred to above is given for Public Offers of Notes
during [ ] (the "Offer Period").

Conditions to consent: The conditions to the Issuer's consent are that such consent (a)
is only valid during the Offer Period; (b) only extends to the use of this Base
Prospectus to make Public Offers of the relevant Tranche of Notes in the United
Kingdomand [ J[(c) [ ]I

An Investor who intends to purchase any Notes in a public offer from an
Authorised Offeror will do so, and offers and sales of such Notes to an investor by
such Authorised Offeror will be made, in accordance with the terms and
conditions of the offer including those in place between such Authorised Offeror
and such Investor including arrangements in relation to price, allocations,
expenses and settlement. The relevant information will be provided by the
Authorised Offeror to the Investor at the time of such offer.]

[Not applicable; the Issuer does not consent to the use of the Base Prospectus for
subsequent resales or final placement of the Notes.]

Section B — Issuers and Guarantor

B.1 Legal and | " [Australia and New Zealand Banking Group Limited ("ANZBGL", and, together with
commercial names 0 H A " " " "
the Issuer its subsidiaries, the "Group" or "ANZ")]
[ANZ Bank New Zealand Limited ("ANZ New Zealand")]
[ANZ New Zealand (Int'l) Limited ("ANZNIL")]
B.2 Domicile and legal [ANZBGL is a public company limited by shares incorporated in Australia and
fgg’g:;;:eufég?r registered in the State of Victoria, where it also has its headquarters. It is the Group
which they operate parent company, with Australian Business Number 11 005 357 522.]
f:md countr'ies of
incorporation [ANZ New Zealand is a company limited by shares, incorporated in New Zealand and
with its registered and executive offices in New Zealand.]
[ANZNIL is a company limited by shares, incorporated in New Zealand and with its
registered office in New Zealand and its executive office in the United Kingdom.
ANZNIL is a wholly-owned subsidiary of ANZ New Zealand.]
B.4B Known trends with Not applicable; there are no known trends affecting [ANZBGL/ ANZ New
respectto the Issuer | 7a31and/ANZNIL] or the industries in which it operates.
and the industry in
which it operates
B.5 The Issuer's group The Group is one of the four major global banking groups headquartered in Australia.
[The Issuer (ANZBGL) is the Group's parent company. ANZBGL is one of the four
major banking groups headquartered in Australia.]
[The Issuer (ANZ New Zealand) is a wholly-owned subsidiary of ANZBGL, the
Group's parent company. ANZ New Zealand is the largest bank by market share in
New Zealand.]
[The Issuer (ANZNIL) is a wholly-owned subsidiary of ANZ New Zealand, which in
turn is a wholly-owned subsidiary of ANZBGL, the Group's parent company.
ANZNIL is a funding vehicle for the ANZ New Zealand group.]
B.9 Profit forecast or Not applicable; no profit forecast or estimate is made.
estimate
B.10 Audit report Not applicable; there are no qualifications in the audit report.

qualifications




B.12 Selec.ted hi_storical [ANZBGL] 1H15 1H14
:ﬁ%:‘m“ggg'g'o e (Unaudited)  (Unaudited) FY14 FY13
Issuer, no material (A3) (A%) (A9) (A9)
adverse change Cash profit ($b) 3.7 35 7.1 6.5
statement and Operating income ($b) 10.2 9.7 19.6 18.4
gizsr?iz‘liggr?tnc%fanges Operating expenses ($b) 46 43 8.8 8.3
in financial or Impairment charges ($b) 0.5 0.5 1.0 1.2
trading position of
the Issuer Statutory profit ($b) 35 34 7.3 6.3

Earnings per share (cents) 128.0 124.8 267.1 232.7
Dividend payout ratio 67.9% 67.2% 67.4% 71.4%
Net interest margin 2.04% 2.15% 2.13% 2.22%
Customer deposits ($b) 436.1 388.0 403.7 368.8
Net loans and advances 558.2 509.3 521.8 483.3
(including acceptances) ($b)
The financial information above is selected historical key financial information of
ANZBGL and its consolidated subsidiaries.]
1H15 1H14
(Unaudited) (Unaudited) FY14 FY13
(NZ$) (NZ$) (NZ9) (NZ$)
[ANZ New Zealand]
Operating Income ($m) 2,014 1,876 3,828 3,436
Operating expenses ($m) 755 727 1,489 1,512
Credit impairment 30 (42) (16) 63
charge/(release) ($m)
Income tax expense ($m) 340 324 639 490
Statutory Net Profit after Tax ($m) 889 867 1,716 1,371
Ordinary Dividend per share 38 32 120 63
(cents)
Net loans and advances ($m) 100,695 93,391 96,299 90,837
Customer deposits ($m) 80,338 74,069 76,355 70,567
1H15 1H14
(Unaudited) (Unaudited) FY14 FY13
(NZ$) (NZ$) (NZ9) (NZ$)
[ANZNIL]
Profit before income tax ($m) 3 3 7 6
Profit after income tax ($m) 2 2 5 4
Amounts due from ANZ 20,546 18,817 19,797 17,588
New Zealand ($m)
Total Assets ($m) 20,546 18,819 19,976 17,590
Total Liabilities ($m) 20,544 18,817 19,971 17,586
Total Equity ($m) 2 2 5 4
There has been no significant change in the financial or trading position of
[ANZBGL/ANZ New Zealand/ANZNIL] or the Group since 31 March 2015, and no
material adverse change in the prospects of [ANZBGL/ANZ New Zealand/ANZNIL]
since 30 September 2014, the date of [ANZBGL'sS/ANZ New Zealand's’ANZNIL's] last
published audited financial statements.

B.13 Recent events [Not applicable. There have been no recent events particular to [ANZBGL/ANZ New
materiaitothe Zealand/ANZNIL] which are to a material extent relevant to the evaluation of
Issuer's solvency [ANZBGL's/ANZ New Zealand's/ANZNIL's] solvency.]

B.14 Dependence upon [Not applicable. ANZBGL is not dependent upon other entities within the Group.]
other members of
the lsstiers” group [Not applicable. ANZ New Zealand is not dependent upon other Group entities.]

[ANZNIL is largely dependent on its parent, ANZ New Zealand, as ANZ New Zealand
fully guarantees all obligations under ANZNIL's funding programmes.]

B.15 Principal activities [ANZBGL is the parent company of the Group. The Group provides a broad range of

banking and financial products and services to retail, small business, corporate and
institutional clients. It conducts its operations primarily in Australia, New Zealand and
the Asia Pacific region. The Group also operates in a number of other countries,
including the United Kingdom and the United States.]

[ANZ New Zealand's principal activities are providing banking products and services
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to personal customers, small and medium sized businesses and large corporates and
financial institutions in New Zealand, and investment and insurance services to
individuals.]

[ANZNIL's principal activities include the provision of funding facilities and wholesale
financing to ANZ New Zealand.]

B.16 Ownership and [ANZBGL is not directly or indirectly owned and controlled by any other corporation
control or corporations or by any foreign government.]
[ANZ New Zealand is a wholly-owned subsidiary of ANZBGL.]
[ANZNIL is a wholly-owned subsidiary of ANZ New Zealand.]
B.17 Rating [ANZBGL has the following debt ratings for long-term unsubordinated unsecured
obligations under the Programme:
Standard & Poor's: AA-
Moody's: (P)Aa2
Fitch: AA-]
[ANZ New Zealand has the following debt ratings for long-term unsubordinated
unsecured obligations under the Programme:
Standard & Poor's: AA-
Moody's : (P)Aa3
Fitch: AA-]
[ANZNIL has the following debt ratings for long-term unsubordinated unsecured
obligations under the Programme:
Standard & Poor's: AA-
Moody's : (P)Aa3
Fitch: AA-]
Issue-specific Summary:
[The Notes [have been/are expected to be] rated [®] by [®]]
[The Notes have not been specifically rated].
[B.18 Nature and scope of | Not applicable. Notes issued by ANZBGL are not guaranteed.]
the Guarantee
[Not applicable. Notes issued by ANZ New Zealand are not guaranteed.]
[The payments of all amounts due in respect of any Notes issued by ANZNIL
will be unconditionally and irrevocably guaranteed by ANZ New Zealand (the
"Guarantor"). The Guarantee constitutes direct, unconditional and unsecured
obligations of the Guarantor which (save for certain debts of the Guarantor
required to be preferred by law) will at all times rank pari passu among
themselves and equally with all other unsubordinated and unsecured
obligations of the Guarantor.]]
[B.19 Legal and ANZ Bank New Zealand Limited ("ANZ New Zealand")
B.1 commercial names of
) the Guarantor
B.19 Domicile and legal ANZ New Zealand is a company limited by shares, incorporated in New Zealand and
B.2 form of the with its registered and principal executive offices also in New Zealand.
Guarantor,
legislation under
which they operate
and countries of
incorporation
B.19 Known trends with Not applicable; there are no known trends affecting ANZ New Zealand or the industries
B.4b respect to the in which it operates.

Guarantor and the
industry in which it




operates

B.19 The Guarantor’s The Guarantor (ANZ New Zealand) is a wholly-owned subsidiary of ANZBGL, the
B.5 group Group's parent company. ANZ New Zealand is the largest bank by market share in
New Zealand.
B.19 Profit forecast or Not applicable; no profit forecast or estimate is made.
Bg estimate
B.19 Audit report Not applicable; there are no qualifications in the audit report.
B.10 qualifications
B.19 Selected historical IH15 1H14 FY14 FY13
B.12 key financial (Unaudited) (Unaudited) (NZ$) (NZ$)
' information of the
Guarantor, no (NZ$) (NZ$)
material adverse
change sta_ltefnent Operating income ($m) 2,014 1,876 3,828 3,436
and _(fi_escr;pt[:on of Operating expenses ($m) 755 727 1,489 1,512
significant changes L .
in firj ancial or 553;2 é?w(r:sar:)ment charge / 30 (42) (16) 63
t;zdénugafgzltg?n of Income tax expense ($m) 340 324 639 490
Statutory Net Profit after 889 867 1,716 1,371
Tax ($m)
Dividend per share
(cents) 38 32 120 63
Net loans and advances
($m) 100,695 93,391 96,299 90,837
Customer deposits ($m) 80,338 74,069 76,355 70,567
There has been no significant change in the financial or trading position of ANZ New
Zealand and its subsidiaries taken as a whole since 31 March 2015, and no material
adverse change in the prospects of ANZ New Zealand since 30 September 2014, the
date of its last published audited financial statements.
B.19 Recent events Not applicable. There have been no recent events particular to ANZ New Zealand
B.13 material to the which are to a material extent relevant to the evaluation of ANZ New Zealand's
evaluation of the
Guarantor's solvency.
solvency
B.19 Dependence upon Not applicable. ANZ New Zealand is not dependent upon other Group entities.
B.14 other members of
) the Guarantor's
group
B.19 Principal activities ANZ New Zealand's principal activities are providing banking products and services to
B.15 personal customers, small and medium sized businesses and large corporates and
financial institutions in New Zealand, and investment and insurance services to
individuals.
B.19 Ownership and ANZ New Zealand is a wholly-owned subsidiary of ANZBGL.
B.16 control
B.19 Rating ANZ New Zealand has the following debt ratings for long-term unsubordinated
B.17 unsecured obligations under the Programme:
Standard & Poor's: AA-
Moody's : (P)Aa3
Fitch: AA-
Section C — The Notes
C.1l Type and class of The Notes described in this Summary (the "Notes") will either pay fixed rate or

Notes including
security
identification
number

floating rate interest, or be inverse floating rate or zero coupon Notes (which do not pay
interest).

Notes will be issued in one or more series (each a "Series") and each Series may be
issued in tranches (each a "Tranche") on the same or different issue dates. The Notes
of each Series are intended to be interchangeable with all other Notes of that Series.
Each Series will be allocated a unique Series number and identification code.

Denomination: Notes will be issued in such denominations as may be specified as the
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Specified Denomination(s), subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

Interest: The Notes may bear fixed, floating rate or inverse floating rate interest or
may be non-interest bearing.

Form: The Notes may be in bearer or registered form.

Issue-specific Summary:

Denomination: [@]

Interest: [The Notes will not pay any interest.] [The interest payable in respect of the
Notes will be determined by reference to [a fixed rate of interest] [a[n] [inverse]

floating rate of interest].

Form: [The Notes will initially be issued in temporary global form][The Notes will be
issued in [permanent global form][definitive form][registered global form]].

Identification: Series Number: [®] Tranche Number: [®]
ISIN: [®]

Common Code: [®]

[CMU Instrument No: [e]]

Governing Law: The Notes will be governed by English law.

C2 Currency Subject to compliance with all relevant laws, regulations and directives, Notes may be
denominated in such currencies as the relevant Issuer and the relevant Dealers agree.
Issue-specific Summary: [@]

C5 Restrictionson free | The Notes will be offered and sold outside the United States to non-U.S. persons in

transferability reliance on "Regulation S" under the Securities Act and all sales or transfers must

comply with all applicable transfer restrictions.
Interests in Notes traded in any clearing system will be transferred in accordance with
the procedures and regulations of that clearing system.
Other than as set out above, the Notes are freely transferable.

(oK} Rights attached to Notes will be issued at a price and in such denominations as may be agreed between the

the Notes including
ranking and any
limitation to those
rights

relevant Issuer and the relevant Dealer(s) at the time of issuance.

Status: The Notes constitute direct, unconditional and unsecured obligations of the
Issuer ranking pari passu among themselves and (save for certain debts of the Issuer
required to be preferred by the applicable law including (but not limited to), where the
Issuer is ANZBGL, those in respect of protected accounts (as defined in the Banking
Act 1959 of Australia) in Australia and various debts due to the Australian Prudential
Regulation Authority and the Reserve Bank of Australia required to be preferred by
Australian law) with all other present and future unsubordinated and unsecured
obligations of the Issuer.

Taxation: All payments in respect of the Notes shall be made without withholding or
deduction for any Taxes imposed by the relevant Issuer's country of incorporation (or
any other authority or subdivision thereof or therein) or tax jurisdiction unless such
withholding or deduction is required by law.




Events of Default: If any of the Events of Default occurs and is continuing then any
Note will become due and payable immediately upon the serving of written notice to
the Fiscal Agent by the holder.

Negative Pledge: The Notes are not subject to a negative pledge provision. This
means that the Issuers are not restricted from granting security over assets for other
comparable bond financings.

Cross Default: The Notes are not subject to a cross default provision. Therefore a
default under any of the Issuers' or the Guarantor's other financing arrangements will
not trigger an Event of Default under the Notes.

Meetings: The terms of the Notes contain provisions for calling meetings of holders of
the Notes to consider matters affecting their interests generally. These provisions
permit defined majorities to bind all holders, including holders who did not attend and
vote at the relevant meeting and holders who voted in a manner contrary to the
majority.

C.9

Rights attached to
the Notes including
ranking and any
limitation to those
rights, details of the
interest payable,
indication of yield
and representative of
holders

Interest

Notes may or may not bear interest. Interest-bearing Notes will either bear interest
payable at a fixed rate, a floating rate or an inverse floating rate.

Issue-specific Summary:

Fixed Rate Notes: [The Notes bear interest from (and including) [their Interest
Commencement Date] at the fixed rate of [®] per cent. per annum [from the Issue Date
to the Interest Payment Date falling on [@]]. The yield of the Notes as at the Issue Date
is [®] per cent. Interest will be paid [annually] [semi-annually] [quarterly] [monthly] on
[®]] in each year. The first interest payment will be made on [e]].

Floating Rate Notes: [The Notes bear interest from (and including) [their Interest
Commencement Date] at a floating rate calculated by reference to [@] [BBSW / BKBM
/ LIBOR / Federal Funds Effective Rate US / EURIBOR / CDOR / SHIBOR / HIBOR /
SIBOR / STIBOR / NIBOR / JIBAR / TRYIBOR / MXN-TIEE-MEXO06 / PRIBOR /
[CHF/EUR/GBP/JPY/USD] CMS Rate / MosPrime / CNH HIBOR] multiplied by a
rate multiplier of [@] [[plus/minus] a margin of [®] per cent.]. Interest will be paid
[semi-annually] [annually] [quarterly] in arrear on [@] and [®] in each year. The first
interest payment will be made on [e].

[The Maximum Rate of Interest is [®].] [The Minimum Rate of Interest is [@].]

[Inverse Floating Rate Notes: [The Notes bear interest from (and including) [the
Interest Commencement Date] at a fixed rate of [@] per cent. minus a floating rate
calculated by reference to [@] [BBSW / BKBM / LIBOR / Federal Funds Effective
Rate US / EURIBOR / CDOR / SHIBOR / HIBOR / SIBOR / STIBOR / NIBOR /
JIBAR / TRYIBOR / MXN-TIEE-MEX06 / PRIBOR / [CHF/EUR/GBP/JPY/USD]
CMS Rate / MosPrime / CNH HIBOR].

[The Maximum Rate of Interest is [®].] [The Minimum Rate of Interest is [®].]

[Zero Coupon Notes: The Notes do not bear any interest [and will be offered and sold
at a discount to their principal amount].]

Redemption

The terms under which Notes may be redeemed (including redemption by instalments,
the Maturity Date and the price at which they will be redeemed on the Maturity Date as
well as any provisions relating to early redemption) will be agreed between the Issuer
and the relevant Dealer at the time of issue of the relevant Notes.

Issue-specific Summary:
Subject to any purchase and cancellation or early redemption, the Notes will be

redeemed on [[®]] [the Interest Payment Date falling [in] or nearest to [@]] at 100 per
cent. of their principal amount.




[Instalment Notes: subject to any purchase and cancellation or early redemption, the
Notes will be redeemed in instalments:
Instalment Date: Instalment Amount:

[®] [®] [[®] per cent. of principal amount]]

Representative of holders

Not applicable. There is no representative of the Noteholders.

Indication of yield

[The yield for Fixed Rate Notes will be [®] on the Issue Date and will be calculated on
the basis of the compound annual rate of return if the relevant Fixed Rate Notes were to

be purchased at the Issue price on the Issue Date and held to maturity. This is not an
indication of future yield.]

C.10 Rights attached to Not applicable. There is no derivative element to the interest payable.
the securities
including ranking,
any limitation to
those rights, details
of the interest
payable, indication
of yield,
representative of
holders and effect of
underlying
instrument on the
value of the
investment
Cc.11 Admission to trading | Application has been made to admit Notes issued during the period of 12 months from
the date of the Base Prospectus to the Official List of the UK Listing Authority and to
trading on the regulated market of the London Stock Exchange.
Issue-specific Summary:
[Application [has been] [is expected to be] made for the Notes to be admitted [to listing
on the Official List of the UK Listing Authority and] to trading on the regulated market
of the [London Stock Exchangel/[lrish Stock Exchange]/[Luxembourg Stock
Exchange] with effect from or about [the Issue Date/ [®]].
[Not applicable. The Notes are not intended to be listed or admitted to trading.]
Section D — Risks
D.2 Key risks that are There are a number of factors which could cause [ANZBGL'S/ANZ New

specific to the Issuer

Zealand'ss/ANZNIL's] actual results to differ, in some instances materially, from those
anticipated. By investing in the Notes, an Investor is exposed to the risk that some or
all of these factors could negatively affect [ANZBGL/ANZ New Zealand/ANZNIL]
and, in turn, negatively impact the value of the Notes.

As a [bank] [subsidiary of a bank], [ANZBGL'S/ANZ New Zealand's’ANZNIL's]
activities are exposed to a complex and varied set of risks. If any of these risks
materialise, there is the potential they could adversely impact [ANZBGL's/ANZ New
Zealand's/ANZNIL's] business, operations and financial condition.

The key risks inherent in [ANZBGL's/ANZ New Zealand'ssANZNIL's] operations can
be broadly grouped under the main categories of:




capital adequacy risk (being the risk of loss arising from [ANZBGL/ANZ New
Zealand/ANZNIL] failing to maintain the level of capital required by prudential
regulators and other key stakeholders (shareholders, debt investors, depositors, rating
agencies) to support [ANZBGL'S’ANZ New Zealand's’ANZNIL's] consolidated
operations and risk appetite);

credit risk (being the risk of financial loss to [ANZBGL/ANZ New Zealand/
ANZNIL] resulting from a counterparty failing to fulfil its obligations, or from a
decrease in credit quality of a counterparty resulting in a loss in value);

market risk (stemming from [ANZBGL'sS/ANZ New Zealand's] trading and balance
sheet activities and being the risk to [ANZBGL's/ANZ New Zealand's] earnings arising
from changes in interest rates, foreign exchange rates, credit spreads, volatility,
correlations or from fluctuations in bond, commodity or equity prices);

liquidity and funding risk (being the risk that [ANZBGL/ANZ New
Zealand/ANZNIL] is unable to meet its payment obligations as they fall due, including
repaying depositors or maturing wholesale debt, or that [ANZBGL/ANZ New
Zealand/ANZNIL] has insufficient capacity to fund increases in assets);

operational risk (being the risk of loss to [ANZBGL/ANZ New Zealand/ANZNIL]
resulting from inadequate or failed internal processes, people and systems, or from
external events, including legal risk and the risk of reputation loss, or damage arising
from inadequate or failed internal processes, people and systems, but excluding
strategic risk);

compliance risk (being the probability and impact of an event that results in a failure
to act in accordance with laws, regulations, industry standards and codes, internal
policies and procedures and principles of good governance as applicable to
[ANZBGL's/ANZ New Zealand's/ANZNIL's] businesses);

reputation risk (being the risk of loss caused by adverse perceptions of
[ANZBGL/ANZ New Zealand/ANZNIL] held by the public, the media, depositors,
shareholders, investors, regulators, or rating agencies that directly or indirectly impact
earnings, capital adequacy or value);

insurance risk (being the risk to [ANZBGL/ANZ New Zealand/ANZNIL] of
unexpected losses resulting from worse than expected claims experience (variation in
timing and amount of insurance claims due to incidence or non-incidence of death,
sickness, disability or general insurance claims) and includes inadequate or
inappropriate underwriting, claims management, reserving, insurance concentrations,
reinsurance management, product design and pricing which will expose an insurer to
financial loss and the consequent inability to meet its liabilities);

reinsurance risk (being the risk to [ANZBGL/ANZ New Zealand/ANZNIL] that a
reinsurer fails to meet their contractual obligations, i.e. to pay reinsurance claims when
due); and

strategic risk (being the risk that affects or is created by [ANZBGL'S/ANZ New
Zealand'ssANZNIL's] business strategy and strategic objectives).

[ANZNIL is not directly exposed to all of the above risks. This is because ANZNIL
on-lends to ANZ New Zealand on matching terms all funds raised by ANZNIL under
its funding programmes and ANZ New Zealand fully guarantees all obligations under
ANZNIL's funding programmes. As a result, ANZNIL is largely dependent on its
parent, ANZ New Zealand and so all of the above risks indirectly impact ANZNIL.]

If any of these key risks actually occurs, [ANZBGL's/ANZ New Zealand's’ANZNIL's]
business, operations, financial condition or reputation could be materially adversely
affected, with the result that the trading price of the Notes could decline and investors
could lose all or part of their investment. Importantly, [ANZBGL'S/ANZ New
Zealand's’ANZNIL's] risk profile at any point in time, including the probability and
impact of certain risks occurring, is heavily influenced by (and invariably changes over
time according to) prevailing general business, economic and market conditions in the
major countries and regions in which [ANZBGL/ANZ New Zealand/ANZNIL]
operates or trades.
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D.3

Key risks that are
specific to the Notes

Investing in Notes will be subject to risks and no bank deposit protection scheme
applies to the Notes. These risks include the fact that a majority of Noteholders may
bind the minority, that taxes may be withheld from the Notes and that no trading
market exists for the Notes, so they may be illiquid.

Issue-specific Summary:

Unlike a bank deposit, the Notes are not protected by the Banking Act 1959 of
Australia or any deposit protection scheme in any other jurisdiction. As a result, no
compensation will be paid to an investor in the Notes upon the failure of
[ANZBGL/ANZ New Zealand/ANZNIL] [and/or the Guarantor]. If [ANZBGL/ANZ
New Zealand/ANZNIL] [and/or the Guarantor] go out of business or become insolvent,
Noteholders may lose all or part of their investment in the Notes.

[An investment in Fixed Rate Notes involves the risk that subsequent changes in
market interest rates may adversely affect the value of the Fixed Rate Notes and the
interest paid under Fixed Rate Notes will be less than the then applicable market
interest rate.]

The conditions of the Notes contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally. These 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 majority.

The holder may not receive payment of the full amounts due in respect of the Notes as
a result of amounts being withheld by [ANZBGL/ANZ New Zealand/ANZNIL] [or the
Guarantor] in order to comply with applicable law.

Notes may have no established trading market when issued, and one may never
develop, or may be illiquid. In such case, investors may not be able to sell their Notes
easily or at favourable prices.

Investors are exposed to the risk of changes in law or regulation affecting the value of
Notes held by them.

Section E — The Offer

E.2b

Reasons for the offer
and use of proceeds

The net proceeds of the issue of the Notes will be used by the relevant Issuer (in the
case of ANZBGL and ANZ New Zealand) for its general corporate purposes. Where
ANZNIL is the Issuer, ANZNIL will on-lend the net proceeds of the issue of the Notes
to ANZ New Zealand, for ANZ New Zealand's general corporate purposes.

Issue-specific Summary:

[[ANZBGL] [ANZ New Zealand] intends to use the net proceeds of the issue of the
Notes for [its general corporate purposes] [®].]

[ANZNIL intends to on-lend the net proceeds of the issue of the Notes to ANZ New
Zealand for ANZ New Zealand's [general corporate purposes] [@].]

E.3

Terms and
conditions of the
offer

The terms and conditions of each offer of Notes will be determined by agreement
between the relevant Issuer and the relevant Dealer(s) at the time of each issue.

Issue-specific Summary:

[Not Applicable; [the Notes are issued in denominations of at least €100,000 (or its
equivalent in any other currency)] [the Notes are issued in denominations of less than
€100,000 (or its equivalent in any other currency) but will be offered pursuant to one or
more exemptions from the obligation under the Prospectus Directive to publish a
prospectus]. There will be no Public Offer of the Notes.]

[The Notes are offered subject to the following conditions:
Offer Price: [®]

Conditions to which the offer is subject: [®]
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Description of the application process: [®]
Details of the minimum and/or maximum amount of application: [e@]

Description of possibility to reduce subscriptions and manner for refunding excess
amount paid by applicants: [®]

Details of the method and time limits for paying up and delivering the Notes: [The
period from [e] until [@]] [the Issue Date] [the date which falls [®] business days
thereafter]

Manner in and date on which results of the offer are to be made public: [®]

Procedure for exercise of any right of pre-emption, negotiability of subscription
rights and treatment of subscription rights not exercised: [®]

Whether Tranche(s) have been reserved for certain countries: [®]

Process for notification to applicants of the amount allotted and the indication
whether dealing may begin before notification is made: [®]

Name(s) and address(es), to the extent known to the Issuer, of the placers in the
various countries where the offer takes place: [None] [®]]

E.4 Interests material to | The relevant Dealers may be paid fees in relation to any issue of Notes under the
itgcelfét‘rfg’girﬂictmg Programme. Any such Dealer and its affiliates may also have engaged, and may in the
interests future engage, in investment banking and/or commercial banking transactions with, and

may perform other services for, the Issuers and (in the case of issues of Notes by
ANZNIL) the Guarantor and their affiliates in the ordinary course of business.
Issue-specific Summary:

[Save for [@],] so far as the Issuer is aware, no person involved in the issue of the Notes
has an interest material to the offer, including conflicting interests.]

E.7 Estimated expenses Not applicable. No expenses will be charged to the Investor by the Issuer.

charged to the
investor by the issuer
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2. RISK FACTORS

Before applying for the Notes, you should consider whether the Notes are a suitable
investment for you.

The following is a description of the principal risks and uncertainties which may
affect the ability of the relevant Issuer and/or the Guarantor to fulfil their respective
obligations under the Notes and/or the Guarantee.
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RISK FACTORS
Introduction

Any investment in the Notes issued under the Programme will involve risks including those described in
this section. All principal or material risks that have been identified by the Issuers and the Guarantor
are included in this section. Prospective investors should carefully consider the following discussion of
the risk factors and the other information in this Base Prospectus. Prospective investors should be
aware that the risks set forth below are not exhaustive (as these will not include those risks that have
not been identified by the Issuers) and should carefully consider the following factors in addition to the
matters set out elsewhere in this Base Prospectus before investing in the Notes offered under this Base
Prospectus.

As at the date of this Base Prospectus, the Issuers and the Guarantor believe that the following risk
factors may affect the Issuers' abilities to fulfil their obligations, or the Guarantor's ability to perform
its obligations, under or in respect of the Notes and could be material for the purpose of assessing the
market risks associated with the Notes.

If any of the following factors actually occurs, the trading price of the Notes of the relevant Issuer
could decline and an investor could lose all or part of its investment. These factors are contingencies
that may or may not occur and the Issuers are not in a position to express a view on the likelihood of
any such contingency occurring.

Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this
Base Prospectus have the same meanings in this section.

Organisation of the Risk Factors

1. Risks relating to the Notes and the market generally
2. Risks relating to Notes denominated in Renminbi
3. Risks relating to the Issuers' and the Guarantor's businesses

Risks relating to the Notes and the market generally
The Notes are not protected by the Financial Services Compensation Scheme

Unlike a bank deposit, the Notes are not protected by the Financial Services Compensation Scheme
(the "FSCS"). As a result, neither the FSCS nor anyone else will pay compensation upon the failure of
the relevant Issuer, the Guarantor or the Group. If the relevant Issuer or the Guarantor goes out of
business or becomes insolvent, investors may lose all or part of their investment in the Notes.

There is no prior or active trading market for the Notes and such trading market may not develop

Each Tranche of Notes will be new securities which may not be widely distributed and for which there
is currently no active trading market (unless, in the case of any particular Tranche of Notes, such
Tranche is to be consolidated with and form a single series with a Tranche of Notes which is already
issued). If the Notes are traded after their initial issuance, they may trade at a discount to their initial
offering price, depending upon prevailing interest rates, the market for similar securities, general
economic conditions and the financial condition of the Issuer. Accordingly, the Issuer cannot predict,
or give any assurance as to, whether an active or liquid trading market for any particular Tranche of
Notes will develop or be sustained. In addition to the creditworthiness, many factors affect the trading
market for, and trading value of, the Notes. These factors may include among other things:

. the method of calculating the principal, premium and interest in respect of the Notes;
. the time remaining to the stated maturity of the Notes;
. the outstanding amount of the Notes;
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. any redemption features of the Notes;

. the financial condition and results of the relevant Issuer's operations;
. investor confidence and market liquidity; and
. the level, direction and volatility of market interest rates generally.

There may be a limited number of buyers when an investor decides to sell the Notes. This may affect
the price an investor receives for such Notes or the ability to sell such Notes at all. In addition, Notes
that are designed for specific investment objectives or strategies often experience a more limited
trading market and more price volatility than those not so designed.

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

Any Notes that are listed on the London Stock Exchange or any other listing authority, stock exchange
or quotation system may be de-listed. If any Notes are de-listed, the relevant Issuer is obliged to
endeavour promptly to obtain an alternative listing. Although no assurance is made as to the liquidity
of the Notes as a result of listing on the London Stock Exchange or any other listing authority, stock
exchange or quotation system, de-listing the Notes may have a material adverse effect on a
Noteholder's ability to resell the Notes in the secondary market.

Credit rating may not reflect all risks of an investment in the Notes

The credit ratings of the Notes may not reflect the potential impact of all risks related to the structure
and other factors on any trading market for, or trading value of, the Notes. In addition, real or
anticipated changes in the credit rating of the relevant Issuer or any Notes will generally affect any
trading market for, or trading value of, the Notes.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended
(the "CRA Regulation™) from using credit ratings for regulatory purposes, unless such ratings are
issued by a credit rating agency established in the EU and registered under the CRA Regulation (and
such registration has not been withdrawn or suspended), subject to transitional provisions that apply in
certain circumstances whilst the registration application is pending. Such general restriction will also
apply in the case of credit ratings issued by non-EU credit rating agencies, unless the relevant credit
ratings are endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency is
certified in accordance with the CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspended). The list of registered and certified rating agencies
published by the European Securities and Markets Authority ("ESMA") on its website in accordance
with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included
in such list, as there may be delays between certain supervisory measures being taken against a relevant
rating agency and the publication of the updated ESMA list. Certain information with respect to the
Issuers' ratings and the credit rating agencies which have assigned such ratings is set out under the
heading "Important Notices" at the beginning of this Base Prospectus. Where an issue of Notes is
rated, such rating will be specified in the relevant Final Terms and may not necessarily be the same as
the rating assigned to the relevant Issuer.

The Notes may be redeemed prior to maturity

In the event that the relevant Issuer, or the Guarantor, if applicable, would be obliged to increase the
amounts payable in respect of any Notes due to any withholding or deduction for, or on account of, any
taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of the relevant Issuer's taxing jurisdiction, or Guarantor's taxing
jurisdiction, if applicable, or any authority therein or thereof having power to tax, the Issuer may
redeem all of the relevant Notes in accordance with the Conditions.

In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specifies that the
Notes are redeemable at the relevant Issuer's option in certain other circumstances the relevant Issuer
may choose to redeem the Notes at times when prevailing interest rates may be relatively low. In such
circumstances an investor may not be able to reinvest the redemption proceeds in a comparable security
at an effective interest rate as high as that of the relevant Notes.
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Because the Global Notes will be held by or on behalf of Euroclear, Clearstream, Luxembourg
and/or an Alternative Clearing System, investors will have to rely on their procedures for transfer,
payment and communication with the relevant Issuer and/or the Guarantor

Notes issued under the Programme may be represented by one or more Global Notes (namely single
notes representing all, or the relevant part, of the entire issue). Such Global Notes will be deposited
with a common depositary for Euroclear Bank S.A./N.V. ("Euroclear") and Clearstream Banking,
société anonyme ("Clearstream, Luxembourg") and/or a clearing system other than Euroclear or
Clearstream, Luxembourg (an "Alternative Clearing System", which expression shall include the
Central Moneymarkets Unit Service (or any lawful successor thereto (the "CMU" or "CMU Service")
being the book-entry clearing system operated by the Hong Kong Monetary Authority (the "HKMA"),
the government authority in Hong Kong with responsibility for maintaining currency and banking
stability whenever the context permits). Apart from the circumstances described in the relevant Global
Note, investors will not be entitled to Notes in definitive form (i.e. physical certificates of ownership).
Euroclear, Clearstream, Luxembourg and/or any relevant Alternative Clearing System will maintain
records of the beneficial interests in the Global Notes. While the Notes are represented by one or more
Global Notes, investors will be able to trade their beneficial interests only through Euroclear,
Clearstream, Luxembourg and/or any relevant Alternative Clearing System.

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

So long as any Note is represented by a Global Note held through the CMU Service, each person for
whose account interest in the Global Note is credited as being held in the CMU, as notified by the
CMU Service to the CMU lodging agent appointed for such purpose in a relevant CMU instrument
position report (which shows the aggregate nominal value of the instrument specified therein held by
members of the CMU Service in CMU securities accounts), will be the only person entitled to receive
payments on the Notes represented by the Global Note. Such person(s) must look solely to the CMU
paying agent appointed for such purpose (the "CMU Paying Agent") for his share of each payment
made by the relevant Issuer in respect of the Global Note, and in relation to all other rights arising
under the Global Note, subject to and in accordance with the respective rules and procedures of the
CMU Service. The relevant Issuer and the Guarantor, if applicable, will be discharged by payment to
the CMU Paying Agent, and such person(s) shall have no claim directly against the relevant Issuer and
the Guarantor in respect of payments due on the Notes for so long as the Notes are represented by the
Global Note in respect of each amount so paid. Investors are exposed to the creditworthiness of the
CMU Paying Agent and may suffer a loss in their investment if the CMU Paying Agent delays in
making or fails to make the relevant payment to the aforesaid person(s) upon receiving the relevant
payment from the Issuer.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by
Euroclear, Clearstream, Luxembourg and/or any relevant Alternative Clearing System to appoint
appropriate proxies. Similarly, holders of beneficial interests in the Global Notes will not have a direct
right under the Global Notes to take enforcement action against the relevant Issuer, or the Guarantor, if
applicable, in the event of a default under the relevant Notes but will have to rely upon their rights
under the Deed of Covenant.

EU Savings Directive

If, pursuant to the European Council Directive 2003/48/EC on the taxation of savings income (the
"Directive") (see Section 13 (Taxation)), a payment in respect of a Note were to be made by or
collected through a person in a Member State which has opted for a withholding system and an amount
of, or in respect of, tax were to be withheld from that payment, neither the Issuer nor any Paying Agent
nor any other person by or through whom a payment in respect of the Note is made or received would
be obliged to pay additional amounts with respect to such Note as a result of the imposition of such
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withholding tax (see Condition 7 (Taxation) of the Notes in "Appendix B (Terms and Conditions of the
Notes)" below). The Issuers and, if applicable, the Guarantor will be required to maintain a Paying
Agent in a Member State that will not be obliged to withhold or deduct tax pursuant to the Directive
(see Condition 6(e)).

There may be other occasions in other jurisdictions in which an amount of, or in respect of, tax is
required to be withheld from a payment in respect of any Note and in respect of which neither the
Issuer nor any Paying Agent nor any other person would be obliged to pay additional amounts with
respect to such Note as set out in Condition 7 (Taxation) of the Notes (see "Appendix B (Terms and
Conditions of the Notes)" below).

The Council of the European Union formally adopted a Council Directive amending the Directive on
24 March 2014 (the "Amending Directive"). The Amending Directive broadens the scope of the
requirements described above. Member States have until 1 January 2016 to adopt the national
legislation necessary to comply with the Amending Directive. The changes made under the Amending
Directive include extending the scope of the Directive to payments made to, or collected for, certain
other entities and legal arrangements. They also broaden the definition of "interest payment" to cover
income that is equivalent to interest.

However, the European Commission has proposed the repeal of the Directive from 1 January 2017 in
the case of Austria and from 1 January 2016 in the case of all other Member States (subject to on-going
requirements to fulfil administrative obligations such as the reporting and exchange of information
relating to, and accounting for withholding taxes on, payments made before those dates). This is to
prevent overlap between the Savings Directive and a new automatic exchange of information regime to
be implemented under Council Directive 2011/16/EU on Administrative Cooperation in the field of
Taxation (as amended by Council Directive 2014/107/EU). The proposal also provides that, if it
proceeds, Member States will not be required to apply the new requirements of the Amending
Directive.

Prospective investors should consult their tax advisors and their banks or brokers regarding the
possibility of this withholding. For more information, see Section 13 (Taxation) below.

Foreign account tax compliance withholding may apply to payments on Notes, including as a result
of the failure of a Noteholder or a Noteholder's bank or broker to provide information to taxing
authorities

A withholding tax of as high as 30 per cent. may be imposed on payments made with respect to the
Notes, but the rules for calculating the amount of such withholding tax are still undetermined. This
withholding tax generally will only apply to payments made on or after 1 January 2017, at the earliest,
and, in certain cases, only with respect to Notes issued or modified at least six months after the date on
which final regulations implementing the rules for calculating the amount of such withholding tax are
published in final form. The withholding tax, when it applies, may be imposed at any point in a series
of payments unless the relevant payee (including a bank, broker or individual) at each point complies
with information reporting, certification and related requirements. Accordingly, a Noteholder that
holds Notes through a bank or broker could be subject to withholding if, for example, its bank or
broker is subject to withholding because the bank or broker fails to comply with these requirements
even though the holder itself might not otherwise have been subject to withholding. If a payment on
the Notes is subject to this withholding tax, no additional amounts will be paid, and a Noteholder will
receive less than the amount of the expected payment.

Prospective investors should consult their tax advisors and their banks or brokers regarding the
possibility of this withholding. For more information, see Section 13 (Taxation) below.

Notes subject to prior claims

Claims against ANZBGL under Australian law are subject to mandatory priority provisions including
those applying to ADIs (of which ANZBGL is one). These priority provisions include section 13A of
the Banking Act 1959 of Australia (the "Banking Act"), which provides that, in the event that
ANZBGL becomes unable to meet its obligations or suspends payment, its assets in Australia are
available to meet specified liabilities in Australia (including protected accounts and most deposit
liabilities) in priority to all other liabilities of ANZBGL (including the Notes). These liabilities will be
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substantial and are not limited by the Conditions. Further, certain assets, such as the assets of
ANZBGL in a cover pool for covered bonds issued by ANZBGL, are excluded from constituting assets
in Australia for the purposes of section 13A of the Banking Act, and these assets are subject to the prior
claims of the covered bond holders and certain other secured creditors in respect of the covered bonds.
The assets which are subject to such prior claims may also be substantial. In addition, future changes
to applicable law may extend the debt required to be preferred by law or the assets to be excluded.

Under the €5 billion ANZ New Zealand covered bond programme, investors have full recourse to
ANZNIL or ANZ New Zealand as issuer and ANZ New Zealand as guarantor and also to a cover pool
of assets held by the ANZNZ Covered Bond Trust. The assets of the ANZNZ Covered Bond Trust are
made up of certain housing loans and related securities originated by ANZ New Zealand and which are
security for the guarantee by ANZNZ Covered Bond Trust Limited as trustee of the ANZNZ Covered
Bond Trust of covered bonds issued by ANZ New Zealand or ANZNIL, from time to time.

The assets of the ANZNZ Covered Bond Trust do not qualify for derecognition as ANZ New Zealand
retains substantially all of the risks and rewards of the transferred assets. Therefore, the covered bond
programme and the ANZNZ Covered Bond Trust do not change ANZ New Zealand's financial
statements. The covered bonds are guaranteed by ANZNZ Covered Bond Trust Limited as trustee of
the ANZNZ Covered Bond Trust under the terms of the covered bond programme. The assets of the
ANZNZ Covered Bond Trust are not available to creditors of ANZ New Zealand, including holders of
Notes issued by ANZNIL or ANZ New Zealand, although ANZ New Zealand (or its liquidator or
statutory manager) may have a claim against the residual assets of the ANZNZ Covered Bond Trust (if
any) after all prior ranking creditors of the ANZNZ Covered Bond Trust have been satisfied.

Inverse Floating Rate Notes

Inverse floating rate Notes have an interest rate equal to a fixed rate minus a rate based upon a
reference rate such as LIBOR. The market values of those Notes typically are more volatile than
market values of other conventional floating rate debt securities based on the same reference rate (and
with otherwise comparable terms). Inverse floating rate Notes are more volatile because an increase in
the reference rate not only decreases the interest rate of the Notes, but may also reflect an increase in
prevailing interest rates, which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/floating rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. The Issuer's ability to convert the interest
rate will affect the secondary market and the market value of the Notes since the Issuer may be
expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer
converts from a fixed rate to a floating rate, the spread on the 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 Notes. If the
Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower than then prevailing
rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
(Zero Coupon Notes, as an example) tend to fluctuate more in relation to general changes in interest
rates than do prices for conventional interest-bearing securities. Generally, the longer the remaining
term of the securities, the greater the price volatility as compared to conventional interest-bearing
securities with comparable maturities.

Modification and waivers and substitution

The Terms and Conditions of the Notes (see "Appendix B (Terms and Conditions of the Notes)" below)
contain provisions for calling meetings of Noteholders to consider matters affecting their interests
generally. These 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 majority.
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Exchange rate risks and exchange controls

The Issuers will pay principal and interest on the Notes in the Specified Currency. This presents certain
risks relating to currency conversions if an investor's financial activities are denominated principally in
a currency or currency unit (the "Investor's Currency") other than the Specified Currency. These
include the risk that exchange rates may significantly change (including changes due to devaluation of
the Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with
jurisdiction over the Investor's Currency or the Specified Currency may impose or modify exchange
controls. An appreciation in the value of the Investor's Currency relative to the Specified Currency
would decrease (1) the Investor's Currency-equivalent yield on the Notes, (2) the Investor's Currency-
equivalent value of the principal payable 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. As a result, investors may receive less interest
or principal than expected, or no interest or principal.

Interest rate risks

Investment in fixed rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of fixed rate Notes.

Yield

Potential investors should note that any indication of yield (i.e. income return on the Notes) stated in
the Final Terms of the Notes applies only to investments made at the issue price and issue date of the
relevant Fixed Rate Notes, and not to investments made above or below the issue price of those Notes
or on any other date. This is because the stated yield is calculated as a "current yield", which is
determined as at the issue price and issue date of the Notes. If an investor purchases Notes at a price
above or below the issue price of those Notes or on a different date, the yield on that investment will be
different from any indication of the yield set out in the relevant Final Terms. No indication of yield
will be included in the relevant Final Terms in respect of any floating rate Notes.

Risks relating to Notes denominated in Renminbi (""CNY Notes'")

Renminbi is not freely convertible and there are significant restrictions on the remittance of
Renminbi into and outside the People's Republic of China (the ""PRC") which may adversely affect
the liquidity of Notes denominated in Renminbi

Renminbi is not freely convertible at present. The government of the PRC (the "PRC Government")
continues to regulate conversion between Renminbi and foreign currencies, including the Hong Kong
dollar, despite significant reduction in control by it in recent years over trade transactions involving
import and export of goods and services as well as other frequent routine foreign exchange
transactions. These transactions are known as current account items. Participating banks in Hong Kong
have been permitted to engage in the settlement of current account items in Renminbi under a pilot
scheme introduced in July 2009 which originally applied to approved pilot enterprises in five cities in
the PRC. The pilot scheme was extended in August 2011 to cover the whole nation and to make the
settlement of current account items in Renminbi available worldwide.

However, remittance of Renminbi by foreign investors into the PRC for purposes such as capital
contributions, known as capital account items, is generally only permitted upon obtaining specific
approvals from the relevant authorities on a case-by-case basis and subject to a strict monitoring
system. Regulations in the PRC on the remittance of Renminbi into the PRC for settlement of capital
account items is developing gradually.

On 3 December 2013, the Ministry of Commerce of the PRC ("MOFCOM?") promulgated the "Public
Announcement of the Ministry of Commerce on Certain Issues Concerning Direct Investment
Involving Cross border Renminbi" (the "MOFCOM Circular™). Pursuant to the MOFCOM Circular,
the appropriate office of MOFCOM and/or its local counterparts were authorised to approve Renminbi
foreign direct investments ("FDI") with certain exceptions based on, amongst others, the size and
industry of the investment. Unlike previous MOFCOM regulations on FDI, the MOFCOM Circular
removes the approval requirement for foreign investors who intend to change the currency of their
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existing capital contribution from a foreign currency to Renminbi. The MOFCOM Circular also
stipulates that the proceeds of FDI may not be used towards investment in securities, financial
derivatives or entrustment loans in the PRC, except for investments in domestic companies listed in the
PRC through private placements or share transfers by agreement.

The People's Bank of China (the "PBoC") promulgated the "Administrative Measures on Renminbi
Settlement of Foreign Direct Investment™ on 13 October 2011 and the "Circular of the People's Bank of
China on Implementation Rules for Renminbi Settlement of Foreign Direct Investment" on 14 June
2012 (together, the "PBoC FDI Measures") as part of the implementation of the PBoC's detailed FDI
accounts administration system. The system covers almost all aspects in relation to FDI, including
capital injections, payments for the acquisition of PRC domestic enterprises, repatriation of dividends
and other distributions, as well as Renminbi denominated cross-border loans. Under the PBoC FDI
Measures, special approval for RMB FDI and shareholder loans from the PBoC, which was previously
required, is no longer necessary. In some cases however, post-event filing with the PBoC is still
necessary.

On 24 January 2014, to echo the policy changes by the PBoC and MOFCOM, the State Administration
of Foreign Exchange of the PRC ("SAFE") released the Notice on Further Improvement and
Adjustment of Foreign Currency Administration Policies for Capital Account Items, (the "2014 SAFE
Notice"). Pursuant to this 2014 SAFE Notice, the procedures for lending foreign debts by PRC onshore
entities and profit remittance by foreign invested enterprises in the PRC have all been simplified.

As the MOFCOM Circular and the PBoC FDI Measures are relatively new circulars, they will be
subject to interpretation and application by the relevant authorities in the PRC.

There is no assurance that the PRC Government will continue to gradually liberalise control over
crossborder remittance of Renminbi in the future, that the pilot scheme introduced in July 2009 (as
extended) will not be discontinued or that new regulations in the PRC will not be promulgated in the
future which have 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 Renminbi, 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 CNY Notes.

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the
Notes and the Issuer's ability to source Renminbi outside the PRC to service the CNY Notes

As a result of the restrictions by the PRC Government on cross border Renminbi fund flows, the
availability of Renminbi outside the PRC is limited. Since February 2004, in accordance with
arrangements between the PRC central government and the Hong Kong government, licensed banks in
Hong Kong may offer limited Renminbi denominated banking services to Hong Kong residents and
designated business customers. The PBoC has also established a Renminbi clearing and settlement
mechanism for participating banks in Hong Kong. On 19 July 2010, further amendments were made to
the Settlement Agreement on the Clearing of Renminbi Business (the "Settlement Agreement™)
between the PBoC and the Bank of China (Hong Kong) Limited as the Renminbi clearing bank (the
"Renminbi Clearing Bank") to further expand the scope of Renminbi business for participating banks
in Hong Kong. Pursuant to the revised arrangements, all corporations are allowed to open Renminbi
accounts in Hong Kong, there is no longer any limit on the ability of corporations to convert Renminbi
and there is no longer any restriction on the transfer of Renminbi funds between different accounts in
Hong Kong.

However, the current size of Renminbi denominated financial assets outside the PRC is limited.
According to statistics published by the HKMA, as of 1 January 2015, the total amount of Renminbi
deposits and certificates of deposit held by institutions authorised to engage in Renminbi banking
business in Hong Kong amounted to approximately RMB 981.4 billion. In addition, participating banks
are also required by the HKMA to maintain a total amount of Renminbi of no less than 25% of their
Renminbi deposits, which further limits the availability of Renminbi that participating banks can utilise
for conversion services for their customers. Renminbi business participating banks do not have direct
Renminbi liquidity support from the PBoC. They are only allowed to square their open positions with
the Renminbi Clearing Bank after consolidating the Renminbi trade position of banks outside Hong
Kong that are in the same bank group of the participating banks concerned with their own trade
position, and the Renminbi Clearing Bank only has access to onshore liquidity support from the PBoC
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for the purpose of squaring open positions of participating banks for limited types of transactions. The
Renminbi Clearing Bank is not obliged to square for participating banks any open positions resulting
from other foreign exchange transactions or conversion services and the participating banks will need
to source Renminbi from outside the PRC to square such open positions.

Although it is 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 no new PRC regulations will be promulgated or the Settlement Agreement
will not be terminated or amended in the future which will have the effect of restricting availability of
Renminbi offshore. The limited availability of Renminbi outside the PRC may affect the liquidity of
the Notes. To the extent the relevant Issuer is required to source Renminbi in the offshore market to
service CNY Notes, there is no assurance that the Issuer will be able to source such Renminbi on
satisfactory terms, if at all.

Investment in CNY Notes is subject to exchange rate risks

The value of Renminbi against the Hong Kong dollar and other foreign currencies fluctuates from time
to time and is affected by changes in the PRC and international political and economic conditions as
well as many other factors. The relevant Issuer will make all payments of interest and principal with
respect to CNY Notes in Renminbi unless otherwise specified. As a result, the value of these Renminbi
payments may vary with the changes in the prevailing exchange rates in the marketplace. If the value
of Renminbi depreciates against the Hong Kong dollar or other foreign currencies, the value of the
investment made by a holder of CNY Notes in Hong Kong dollars or any other foreign currency terms
will decline.

Investment in CNY Notes is subject to currency risk

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest and principal
on CNY Notes as a result of Inconvertibility, Non transferability or Illiquidity (each, as defined in the
Conditions), the relevant Issuer shall be entitled, on giving not less than five or more than 30 calendar
days' irrevocable notice to the investors prior to the due date for payment, to settle any such payment in
U.S. dollars on the due date at the U.S. Dollar Equivalent (as defined in the Conditions) of any such
interest or principal, as the case may be.

On 21 July 2005, the PRC Government changed its policy of attaching the value of the Renminbi to the
U.S. dollar. Under the new policy, Renminbi is permitted to fluctuate within a narrow and managed
band against a basket of certain foreign currencies. Following the removal of the U.S. dollar peg, the
Renminbi appreciated more than 20 per cent. against the U.S. dollar over the following three years.
Since July 2008, the Renminbi has traded at a relatively stable level within a narrow range against the
U.S. dollar, but the Renminbi has again begun gradual further appreciation against the U.S. dollar since
the middle of 2010. It is unclear, however, whether this trend will continue. There remains significant
international pressure on the PRC Government to adopt an even more flexible currency policy, which
could result in a possible further appreciation or depreciation of the Renminbi against foreign
currencies. Any fluctuation in the exchange rate between the Renminbi and Hong Kong dollar, U.S.
dollar, and other foreign currencies could result in foreign currency translation losses for financial
reporting purposes.

Payments with respect to CNY Notes may be made only in the manner designated in CNY Notes

All payments to investors in respect of CNY Notes will be made solely (i) for so long as CNY Notes
are represented by a Temporary Global Note or a Permanent Global Note held with the common
depositary for Clearstream, Luxembourg and Euroclear or any alternative clearing system by transfer to
a Renminbi bank account maintained in Hong Kong, Taiwan, Singapore or London or (ii) for so long
as any CNY Notes are in definitive form, by transfer to a Renminbi bank account maintained in Hong
Kong, Taiwan, Singapore or London in accordance with prevailing rules and regulations. The relevant
Issuer cannot be required to make payment by any other means (including in any other currency or by
transfer to a bank account in the PRC).
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Gains on the transfer of the Notes may become subject to income taxes under PRC tax laws

Under the PRC Enterprise Income Tax Law and its implementation rules which took effect on 1
January 2008, any gain realised on the transfer of CNY Notes by non resident enterprise holders may
be subject to enterprise income tax if such gain is regarded as income derived from sources within the
PRC. However, there remains uncertainty as to whether the gain realised from the transfer of CNY
Notes would be treated as income derived from sources within the PRC and be subject to PRC tax. This
will depend on how the PRC tax authorities interpret, apply or enforce the PRC Enterprise Income Tax
Law and its implementation rules. According to the arrangement between the PRC and Hong Kong,
residents of Hong Kong, including enterprise holders and individual holders, will not be subject to PRC
tax on any capital gains derived from a sale or exchange of CNY Notes.

Therefore, if non resident enterprise holders are required to pay PRC income tax on gains on the
transfer of CNY Notes (such enterprise income tax is currently levied at the rate of 10 per cent. of the
gross proceeds, unless there is an applicable tax treaty between PRC and the jurisdiction in which such
non resident enterprise holders of CNY Notes reside that reduces or exempts the relevant tax), the
value of their investment in CNY Notes may be materially and adversely affected.

Remittance of proceeds into or outside of the PRC in Renminbi

In the event that the relevant Issuer decides to remit some or all of the proceeds into the PRC in
Renminbi, its ability to do so will be subject to obtaining all necessary approvals from and registration
with the relevant PRC government authorities. However, there is no assurance that the necessary
approvals from and registration with the relevant PRC government authorities will be obtained at all or,
if obtained, they will not be revoked or amended in the future.

There is no assurance that the PRC Government will continue to gradually liberalise the control over
cross border Renminbi remittances in the future, that the pilot scheme introduced in July 2009 will not
be discontinued or that new PRC regulations will not be promulgated in the future which have the
effect of restricting or eliminating the remittance of Renminbi into or outside the PRC. In the event
that the relevant Issuer does remit some or all of the proceeds into the PRC in Renminbi and the
relevant Issuer subsequently is not able to repatriate funds outside the PRC in Renminbi, it will need to
source Renminbi offshore to finance its obligations under CNY Notes, and its ability to do so will be
subject to the overall availability of Renminbi outside the PRC.

PRC Currency Controls
Current Account Items

Under PRC foreign exchange control regulations, current account items refer to any transaction for
international receipts and payments involving goods, services, earnings and other frequent transfers.

Prior to July 2009, all current account items were required to be settled in foreign currencies. In July
2009, the PRC commenced a pilot scheme pursuant to which Renminbi may be used for settlement of
imports and exports of goods between approved pilot enterprises in five designated cities in the PRC,
including Shanghai, Guangzhou, Dongguan, Shenzhen and Zhuhai and enterprises in designated
offshore jurisdictions, including Hong Kong and Macau. On 17 June 2010, the PRC Government
promulgated the Circular on Issues concerning the Expansion of the Scope of the Pilot Programme of
Renminbi Settlement of Cross Border Trades (Yin Fa (2010) No. 186) (the "Circular™), pursuant to
which (i) Renminbi settlement of imports and exports of goods and of services and other current
account items became permissible, (ii) the list of designated pilot districts were expanded to cover 20
provinces and cities, and (iii) the restriction on designated offshore districts has been uplifted.
Accordingly, any enterprises in the designated pilot districts and offshore enterprises are entitled to use
Renminbi to settle imports and exports of goods and services and other current account items between
them. Renminbi remittance for exports of goods from the PRC may only been effected by approved
pilot enterprises in designated pilot districts in the PRC. In August 2011, the PRC Government further
expanded Renminbi cross border trade settlement nationwide.

As a relatively new regulation, the Circular will be subject to interpretation and application by the
relevant PRC authorities. Local authorities may adopt different practices in applying the Circular and
impose conditions for settlement of current account items.
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Capital Account Items

Under PRC foreign exchange control regulations, capital account items include cross border transfers
of capital, direct investments, securities investments, certain derivative products, loans, bonds,
guarantees and security interests. Capital account payments are generally subject to approval of the
relevant PRC authorities.

Settlements for capital account items are generally required to be made in foreign currencies. For
instance, foreign investors (including any Hong Kong investors) are required to make any capital
contribution to foreign invested enterprises in a foreign currency in accordance with the terms set out in
the relevant joint venture contracts and/or articles of association as approved by the relevant
authorities. Foreign invested enterprises or relevant PRC parties are also generally required to make
capital item payments including proceeds from liquidation, transfer of shares, reduction of capital,
interest and principal repayment to foreign investors in a foreign currency. That said, the relevant PRC
authorities may grant approval for a foreign entity to make a capital contribution or a shareholder's loan
to a foreign invested enterprise with Renminbi lawfully obtained by it outside the PRC and for the
foreign invested enterprise to service interest and principal repayment to its foreign investor outside the
PRC in Renminbi on a trial basis. The foreign invested enterprise may be required to complete a
registration and verification process with the relevant PRC authorities before such Renminbi
remittances.

On 7 April 2011, SAFE promulgated the "Circular of the State Administration of Foreign Exchange on
Issues Concerning the Capital Account Items in connection with Cross Border Renminbi" (the "SAFE
Circular™), which became effective on 1 May 2011. According to the SAFE Circular, in the event that
foreign investors intend to use cross border Renminbi (including Renminbi inside and outside the PRC
held in the capital accounts of non PRC residents) to make a contribution to an onshore enterprise or
make a payment for the transfer of an equity interest of an onshore enterprise by a PRC resident, such
onshore enterprise shall be required to submit the relevant prior written consent from the MOFCOM to
the relevant local branches of SAFE of such onshore enterprise and register for a foreign invested
enterprise status. Further, the SAFE Circular clarifies that the foreign debts borrowed, and the external
guarantee provided, by an onshore entity (including a financial institution) in Renminbi shall, in
principle, be regulated under the current PRC foreign debt and external guarantee regime.

The SAFE Circular, the MOFCOM Circular and the PBoC FDI Measures, which are new regulations,
have been promulgated to control the remittance of Renminbi for payment of transactions categorised
as capital account items and such new regulations will be subject to interpretation and application by
the relevant PRC authorities. Further, if any new PRC regulations are promulgated in the future which
have the effect of permitting or restricting (as the case may be) the remittance of Renminbi for payment
of transactions categorised as capital account items, then such remittances will need to be made subject
to the specific requirements or restrictions set out in such rules.

Risks relating to the Issuers’ and the Guarantor's businesses

The Group’s activities are subject to risks that can adversely impact its business, operations and
financial condition. The risks and uncertainties described below are not the only ones that the Group
may face. Additional risks and uncertainties that the Group is unaware of, or that the Group currently
deems to be immaterial, may also become important factors that affect it. If any of the listed or unlisted
risks actually occur, the Group's business, operations, financial condition, or reputation could be
materially and adversely affected, with the result that the trading price of the Group's equity or debt
securities could decline, and investors could lose all or part of their investment. References in this
section to the "Group" are to ANZBGL and its subsidiaries or ANZ New Zealand and its subsidiaries,
as the context requires. All references in this section to "securities™ include the Notes.

Changes in general business and economic conditions, including disruption in regional or global
credit and capital markets, may adversely affect the Group's business, operations and financial
condition

The Group's financial performance is primarily influenced by the economic conditions and the level of

business activity in the major countries and regions in which it operates or trades, i.e. Australia, New
Zealand, the Asia Pacific region, Europe and the United States. The Group's business, operations, and
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financial condition can be negatively affected by changes in economic and business conditions in these
markets.

The economic and business conditions that prevail in the Group's major operating and trading markets
are affected by domestic and international economic events, political events and natural disasters, and
by movements and events that occur in global financial markets.

The global financial crisis saw a sudden and prolonged dislocation in credit and equity capital markets,
a contraction in global economic activity and the emergence of many challenges for financial services
institutions worldwide that still persist to some extent in many regions. Sovereign risk and its potential
impact on financial institutions in Europe and globally subsequently emerged as a significant risk to the
growth prospects of the various regional economies and the global economy. The impact of the global
financial crisis and its aftermath (such as heightened sovereign risk) continue to affect regional and
global economic activity, confidence and capital markets. Prudential authorities have implemented and
continue to implement increased regulations to mitigate the risk of such events recurring, although
there can be no assurance that such regulations will be effective.

The economic effects of the global financial crisis and the European sovereign debt crisis have been
widespread and far-reaching with unfavourable ongoing impacts on retail spending, personal and
business credit growth, housing credit, and business and consumer confidence. While some of these
economic factors have since improved, lasting impacts from the global financial crisis and the
subsequent volatility in financial markets, the European sovereign debt crisis and the potential for
escalation in geopolitical risks suggest ongoing vulnerability and potential adjustment of consumer and
business behaviour.

A sovereign debt crisis could have serious implications for the European Union and the euro which,
depending on the circumstances in which it takes place and the countries and currencies affected, could
adversely impact the Group's business operations and financial condition. Likewise, if one or more
European countries re-introduce national currencies, and the euro destabilises, the Group's business
operations could be disrupted by currency fluctuations and difficulties in hedging against such
fluctuations. A Chinese economy "hard landing" would likely result in a marked rise in global risk
aversion and increased financial market volatility, driving the Group's cost of funds significantly higher
and adversely affecting the business operations and financial condition of the Group, its customers and
its counterparties. The New Zealand economy is also vulnerable to more volatile markets and
deteriorating funding conditions.

Should difficult economic conditions in the Group's markets eventuate, asset values in the housing,
commercial or rural property markets could decline, unemployment could rise and corporate and
personal incomes could suffer. Also, deterioration in global markets, including equity, property,
currency and other asset markets, could impact the Group's customers and the security the Group holds
against loans and other credit exposures, which may impact its ability to recover some loans and other
credit exposures.

All or any of the negative economic and business impacts described above could cause a reduction in
demand for the Group's products and services and/or an increase in loan and other credit defaults and
bad debts, which could adversely affect the Group's business, operations, and financial condition.

The Group's financial performance could also be adversely affected if it were unable to adapt cost
structures, products, pricing or activities in response to a drop in demand or lower than expected
revenues. Similarly, higher than expected costs (including credit and funding costs) could be incurred
because of adverse changes in the economy, general business conditions or the operating environment
in the countries in which it operates.

Other economic and financial factors or events which may adversely affect the Group's performance
and results include, but are not limited to, the level of and volatility in foreign exchange rates and
interest rates, changes in inflation and money supply, fluctuations in both debt and equity capital
markets, declining commodity prices due to, for example, reduced demand in Asia, especially North
Asia/China, and decreasing consumer and business confidence.

Geopolitical instability, such as threats of, potential for, or actual conflict, occurring around the world,
such as the ongoing unrest and conflicts in the Ukraine, North Korea, Syria, Egypt, Afghanistan, Iraq
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and elsewhere as well as the current high threat of terrorist activities may also adversely affect global
financial markets, general economic and business conditions and the Group's ability to continue
operating or trading in a country, which in turn may adversely affect the Group's business, operations,
and financial condition.

Natural and biological disasters such as, but not restricted to, cyclones, floods, earthquakes and
pandemics (e.g. Ebola), and the economic and financial market implications of such disasters on
domestic and global conditions can adversely impact the Group's ability to continue operating or
trading in the country or countries directly or indirectly affected, which in turn may adversely affect the
Group's business, operations and financial condition. For more specific risks in relation to earthquakes,
refer to the risk factor entitled "The Group may be exposed to the impact of future climate change,
geological events, plant and animal diseases, and other extrinsic events which may adversely affect its
business, operations and financial condition”.

Changes in exchange rates may adversely affect the Group's business, operations and financial
condition

Movements in the Australian and New Zealand dollars in recent times illustrate the potential volatility
in, and significance of global economic events to, the value of these currencies relative to other
currencies. Further depreciation of the Australian or New Zealand dollars relative to other currencies
would increase the debt service obligations in Australian or New Zealand dollar terms of unhedged
exposures. In contrast, any upward pressure on the Australian or New Zealand dollar would cause
business conditions to deteriorate for certain portions of the Australian and New Zealand economies,
including some agricultural exports, tourism, manufacturing, retailing subject to internet competition,
and import-competing producers. In addition, appreciation of the Australian dollar against the New
Zealand dollar, United States dollar and other currencies has a potential negative earnings translation
effect on non-hedged exposures, and future appreciation could have a greater negative impact on the
Group's results from its other non-Australian businesses, particularly its New Zealand and Asian
businesses, which are largely based on non-Australian dollar revenues. The relationship between
exchange rates and commodity prices is volatile. The Group has put in place hedges to partially
mitigate the impact of currency changes, but there can be no assurance that the Group's hedges will be
sufficient or effective, and any further appreciation could have an adverse impact upon the Group's
earnings.

Competition may adversely affect the Group's business, operations and financial condition,
especially in Australia, New Zealand and the Asian markets in which it operates

The markets in which the Group operates are highly competitive and could become even more so.
Factors that contribute to competition risk include industry regulation, mergers and acquisitions,
changes in customers' needs and preferences, entry of new participants, development of new
distribution and service methods, increased diversification of products by competitors, and regulatory
changes in the rules governing the operations of banks and non-bank competitors. For example,
changes in the financial services sector in Australia and New Zealand have made it possible for non-
banks to offer products and services traditionally provided by banks, such as payments, home loans,
and credit cards. In addition, it is possible that existing companies from outside of the traditional
financial services sector may seek to obtain banking licences to directly compete with the Group by
offering products and services traditionally provided by banks. In addition, banks organised in
jurisdictions outside Australia and New Zealand are subject to different levels of regulation and
consequently some may have lower cost structures. Increasing competition for customers could also
potentially lead to a compression in the Group's net interest margins or increased advertising and
related expenses to attract and retain customers.

Additionally, the Australian Government announced in late 2010 a set of measures with the stated
purpose of promoting a competitive and sustainable banking system in Australia. The reforms
consisted of a variety of actions including, but not limited to, a ban on exit fees for new home loans,
implementation of easier switching processes for deposits and mortgages customers, empowerment of
the Australian Competition and Consumer Commission to investigate and prosecute anti-competitive
price signalling, changes in the way fees and interest are charged on credit cards and reforms which
allow Australian banks, credit unions and building societies to issue covered bonds. While many of
these reforms have been implemented since 2011, and have the potential to change the competitive
position of all banks in Australia, the Group has adapted to these reforms and has maintained its
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competitive position. Nevertheless, any regulatory or behavioural change that occurs in response to
these reforms could have the effect of limiting or reducing the Group's revenue earned from its banking
or operations. A major inquiry into competition issues in Australia, led by Professor lan Harper, was
released to the Federal Government on 31 March 2015. The review could lead to changes that address
the misuse of market power and price signalling provisions, with impacts on banks. The recently
completed Financial System Inquiry ("FSI™) examined competition in the financial system and found it
to be adequate at present, but recommended a review of the state of competition in the sector every
three years (see risk factor entitled "Regulatory changes or a failure to comply with regulatory
standards, law or policies may adversely affect the Group's business, operations or financial condition"
for more on the FSI). These regulatory changes could also result in higher operating costs and higher
regulatory capital requirements. A reduction or limitation in revenue or an increase in operating costs
or regulatory capital requirements could adversely affect the Group's profitability.

The effect of competitive market conditions, especially in the Group's main markets and products, may
lead to erosion in the Group's market share or margins, and adversely affect the Group's business,
operations, and financial condition.

Changes in monetary policies may adversely affect the Group's business, operations and financial
condition

Central monetary authorities (including the Reserve Bank of Australia ("RBA"), the Reserve Bank of
New Zealand ("RBNZ"), the United States Federal Reserve and the monetary authorities in the Asian
jurisdictions in which the Group carries out business) set official interest rates or take other measures to
affect the demand for money and credit in their relevant jurisdictions. In some Asian jurisdictions,
currency policy is also used to influence general business conditions and the demand for money and
credit. These policies can significantly affect the Group's cost of funds for lending and investing and
the return that the Group will earn on those loans and investments. These factors impact the Group'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 central monetary authorities can also affect the Group's
borrowers, potentially increasing the risk that they may fail to repay loans. Changes in such policies are
difficult to predict.

Sovereign risk may destabilise global financial markets adversely affecting all participants,
including the Group

Sovereign risk is the possibility that foreign governments will default on their debt obligations, increase
borrowings, be unable to refinance their debts as and when they fall due or nationalise participants in
their economy. Sovereign risk remains in many economies, including the United States and in Europe.
Should one sovereign default, there could be a cascading effect to other markets and countries, the
consequences of which are difficult to predict and may be similar to or worse than those experienced
during the global financial crisis and subsequent sovereign debt crises. Such events could destabilise
global financial markets, adversely affecting all participants, including the Group.

The Group is exposed to liquidity and funding risk, which may adversely affect its business,
operations and financial condition

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

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

The Group raises funding from a variety of sources, including customer deposits and wholesale funding
in Australia and offshore markets to meet its funding obligations and to maintain or grow its business
generally. In times of liquidity stress, if there is damage to market confidence in the Group or if
funding inside or outside of Australia is not available or constrained, the Group's ability to access
sources of funding and liquidity may be constrained and it will be exposed to liquidity risk. In any such
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cases, the Group may be forced to seek alternative funding. The availability of such alternative
funding, and the terms on which it may be available, will depend on a variety of factors, including
prevailing market conditions and the Group's credit ratings. Even if available, the cost of these
alternatives may be more expensive or on unfavourable terms.

Since the advent of the global financial crisis in 2008, developments in the United States and European
markets have adversely affected the liquidity in global capital markets and increased funding costs
compared with the period immediately preceding the global financial crisis. More recently, the
provision of significant amounts of liquidity by major central banks globally has helped mitigate near
term liquidity concerns, although no assurance can be given that such liquidity concerns will not return.
Future deterioration in market conditions may limit the Group's ability to replace maturing liabilities
and access funding in a timely and cost-effective manner necessary to fund and grow its business.

The Group is exposed to the risk that its credit ratings could change, which could adversely affect its
ability to raise capital and wholesale funding

The Group's credit ratings have a significant impact on both its access to, and cost of, capital and
wholesale funding. Credit ratings may be withdrawn, qualified, revised or suspended by credit rating
agencies at any time. The methodologies by which they are determined may also be revised in response
to legal or regulatory changes, market developments or for any other reason. A downgrade or potential
downgrade to the Group's credit rating may reduce access to capital and wholesale debt markets,
leading to an increase in funding costs, as well as affecting the willingness of counterparties to transact
with it.

In addition, the ratings of individual securities (including, but not limited to, certain Tier 1 Capital and
Tier 2 Capital securities and covered bonds) issued by the Group (and other banks globally) could be
impacted from time to time by changes in the regulatory requirements for those instruments as well as
the ratings methodologies used by rating agencies. In March 2015 and April 2015, Moody’s Investors
Service and Standard & Poor's respectively released new bank rating methodologies. This did not result
in a change to credit ratings assigned to ANZBGL by either Moody's Investors Service or Standard &
Poor's. However, the Group's credit ratings could be downgraded at any time in response to any
number of factors, including a change in the credit rating of Australia, which is currently AAA.

Credit ratings are not a recommendation by the relevant rating agency to invest in securities offered by
the Group.

The Group may experience challenges in managing its capital base, which could give rise to greater
volatility in capital ratios

The Group's capital base is critical to the management of its businesses and access to funding.
Prudential regulators of the Group include, but are not limited to, APRA, RBNZ and various regulators
in the Asia Pacific, U.S. and U.K. The Group is required to maintain adequate regulatory capital.

Under current regulatory requirements, risk-weighted assets and expected loan losses increase as a
counterparty's risk grade worsens. These additional regulatory capital requirements compound any
reduction in capital resulting from lower profits in times of stress. As a result, greater volatility in
capital ratios may arise and may require the Group to raise additional capital. There can be no certainty
that any additional capital required would be available or could be raised on reasonable terms.

The Group's capital ratios may be affected by a number of factors, such as (i) lower earnings (including
lower dividends from its deconsolidated subsidiaries including its insurance and funds management
businesses and associates), (ii) increased asset growth, (iii) changes in the value of the Australian dollar
and/or New Zealand dollar against other currencies in which the Group operates (particularly the
United States dollar) that impact risk weighted assets or the foreign currency translation reserve and
(iv) changes in business strategy (including acquisitions and investments or an increase in capital
intensive businesses).

APRA's Prudential Standards implementing Basel 3 are now in effect. Certain other regulators in
jurisdictions where the Group operates (including the RBNZ in New Zealand) have either implemented
or are in the process of implementing regulations, including Basel 3, which seek to strengthen, among
other things, the liquidity and capital requirements of banks, funds management entities and insurance
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entities, though there can be no assurance that these regulations will have their intended effect. Some of
these regulations, together with any risks arising from any regulatory changes, are described in the risk
factor entitled "Regulatory changes or a failure to comply with regulatory standards, law or policies
may adversely affect the Group's business, operations or financial condition”.

The Group is exposed to credit risk, which may adversely affect its business, operations and
financial condition

As a financial institution, the Group is exposed to the risks associated with extending credit to other
parties. Less favourable business or economic conditions, whether generally or in a specific industry
sector or geographic region, or natural disasters, could cause customers or counterparties to fail to meet
their obligations in accordance with agreed terms. For example, its customers and counterparties in the
natural resources sector could be adversely impacted by a prolonged slowdown in the Chinese
economy. Also, its customers and counterparties may be adversely impacted by more expensive
imports due to the reduced strength of the Australian and New Zealand dollars relative to other
currencies. The Group holds provisions for credit impairment. The amount of these provisions is
determined by assessing the extent of impairment inherent within the current lending portfolio, based
on current information. This process, which is critical to the Group's financial condition and results,
requires difficult, subjective and complex judgments, including forecasts of how current and future
economic conditions might impair the ability of borrowers to repay their loans. However, if the
information upon which the assessment is made proves to be inaccurate or if the Group fails to analyse
the information correctly, the provisions made for credit impairment may be insufficient, which could
have a material adverse effect on the Group's business, operations and financial condition.

In addition, in assessing whether to extend credit or enter into other transactions with customers and/or
counterparties, the Group relies on information provided by or on behalf of customers and/or
counterparties, including financial statements and other financial information. The Group may also rely
on representations of customers as to the accuracy and completeness of that information and, with
respect to financial statements, on reports of independent auditors. The Group's financial performance
could be negatively impacted to the extent that it relies on information that is inaccurate or materially
misleading.

An increase in the failure of third parties to honour their commitments in connection with the
Group's trading, lending, derivatives and other activities may adversely affect its business,
operations and financial condition

The Group is exposed to the potential risk of credit-related losses that can occur as a result of a
counterparty being unable or unwilling to honour its contractual obligations. As with any financial
services organisation, the Group assumes counterparty risk in connection with its lending, trading,
derivatives, insurance and other businesses where it relies on the ability of a third party (including
reinsurers) to satisfy its financial obligations to the Group on a timely basis. The Group is also subject
to the risk that its rights against third parties may not be enforceable in certain circumstances.

The risk of credit-related losses may also be increased by a number of factors, including deterioration
in the financial condition of the economy, a sustained high level of unemployment, a deterioration of
the financial condition of the Group's counterparties, a reduction in the value of assets the Group holds
as collateral, and a reduction in the market value of the counterparty instruments and obligations it
holds.

The Group is directly and indirectly exposed to the Australian mining sector and mining-related
contractors and industries. Lower commodity prices, mining activity, demand for resources, or
corporate investment in the mining sector may adversely affect the amount of new lending the Group is
able to write, or lead to an increase in lending losses from this sector. This industry-specific revenue
decline may lead to a broader regional economic downturn with a long recovery period.

Credit losses can and have resulted in financial services organisations realising significant losses and in

some cases failing altogether. Should material unexpected credit losses occur to the Group's credit
exposures, it could have an adverse effect on the Group's business, operations and financial condition.
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Weakening of the real estate markets in Australia, New Zealand or other markets where the Group
does business may adversely affect its business, operations and financial condition

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

A decrease in property valuations in Australia, New Zealand or other markets where it does business
could result in a decrease in the amount of new lending the Group is able to write and/or increase the
losses that the Group may experience from existing loans, which, in either case, could materially and
adversely impact the Group's financial condition and results of operations. A significant slowdown in
the Australian and New Zealand housing markets or in other markets where it does business could
adversely affect the Group's business, operations and financial conditions.

The Group is exposed to market risk, which may adversely affect its business, operations and
financial condition

The Group is subject to market risk, which is the risk to the Group's earnings arising from changes in
interest rates, foreign exchange rates, credit spreads, equity prices and indices, prices of commaodities,
debt securities and other financial contracts, such as derivatives. Losses arising from these risks may
have a material adverse effect on the Group. As the Group conducts business in several different
currencies, its businesses may be affected by a change in currency exchange rates. Additionally, as the
Group's annual and interim reports are prepared and stated in Australian dollars, any appreciation in the
Australian dollar against other currencies in which the Group earns revenues (particularly to the New
Zealand dollar and United States dollar) may adversely affect the reported earnings.

The profitability of the Group's funds management and insurance businesses is also affected by
changes in investment markets and weaknesses in global securities markets.

The Group is exposed to the risks associated with credit intermediation and financial guarantors,
which may adversely affect its business, operations and financial condition

The Group entered into a series of structured credit intermediation trades from 2004 to 2007.

During and after the global financial crisis, the market value of the structured credit transactions
increased and the financial guarantors were downgraded. Since early 2013, the portfolio notional face
value has been materially reduced through a series of unwinds.

Credit valuation adjustments ("CVA") as a result of these trades are included as part of the Group’s
profit and loss statement, and accordingly, increases in the CVA charge or volatility in that charge
could adversely affect the Group’s profitability.

The Group is exposed to operational risk and reputational risk, which may adversely affect its
business, operations and financial condition

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and
systems or from external events. This definition includes legal risk, and the risk of loss of reputation or
damage arising from inadequate or failed internal processes, people and systems, but excludes strategic
risk.

Loss from operational risk events could adversely affect the Group's financial results. Such losses can
include fines, penalties, loss or theft of funds or assets, legal costs, customer compensation, loss of
shareholder value, reputation loss, loss of life or injury to people, and loss of property and/or
information.

Damage to the Group’s reputation may also have wide-ranging impacts, including adverse effects on
the Group’s profitability, capacity and cost of sourcing funding, and availability of new business
opportunities.

Operational risk is typically classified into the risk event type categories to measure and compare risks
on a consistent basis. Examples of operational risk events according to category are as follows:
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. internal fraud: risk that fraudulent acts are planned, initiated or executed by employees
(permanent, temporary or contractors) from inside the Group (e.g. a rogue trader);

° external fraud: fraudulent acts or attempts which originate from outside the Group, e.g.
valueless cheques, counterfeit credit cards, loan applications in false names, stolen identity,
cybercrime etc;

. employment practices and workplace safety: employee relations, diversity and discrimination,
and health and safety risks to the Group employees;

. clients, products and business practices: risk of market manipulation, product defects,
incorrect advice, money laundering and misuse of customer information;

. business disruption (including systems failures): risk that the Group's banking operating
systems are disrupted or fail; technology risks are key operational risks which can fall under
this category;

. damage to physical assets: risk that a natural disaster or terrorist or vandalism attack damages
the Group's buildings or property; and

. execution, delivery and process management: risk that the Group experiences losses as a result
of data entry errors, accounting errors, vendor, supplier or outsource provider errors, or failed
mandatory reporting.

Direct or indirect losses that occur as a result of operational failures, breakdowns, omissions or
unplanned events could adversely affect the Group's financial results.

Notwithstanding anything in this risk factor, this risk factor should not be taken as implying that an
Issuer or the Guarantor will be unable to comply with its obligations as a company with securities
admitted to the Official List of the UK Listing Authority, or, in the case of ANZBGL, as a supervised
firm regulated by the FCA and the UK Prudential Regulation Authority.

Disruption of information technology systems or failure to successfully implement new technology
systems could significantly interrupt the Group's business, which may adversely affect its business,
operations and financial condition

The Group is highly dependent on information systems and technology. Therefore, there is a risk that
these, or the services the Group uses or is dependent upon, might fail, including because of
unauthorised access or use.

Most of the Group's daily operations are computer-based and information technology systems are
essential to maintaining effective communications with customers. The Group is also conscious that
threats to information systems and technology are continuously evolving and that cyber threats and risk
of attacks are increasing. The Group may not be able to anticipate or implement effective measures to
prevent or minimise disruptions that may be caused by all cyber threats, because the techniques used
can be highly sophisticated and those perpetuating the attacks may be well resourced. The exposure to
systems risks includes the complete or partial failure of information technology systems or data centre
infrastructure, the inadequacy of internal and third-party information technology systems due to,
among other things, failure to keep pace with industry developments and the capacity of the existing
systems to effectively accommodate growth, prevent unauthorised access and integrate existing and
future acquisitions and alliances.

To manage these risks, the Group has disaster recovery and information technology governance in
place. However, there can be no guarantee that the steps the Group is taking in this regard will be
effective and any failure of these systems could result in business interruption, customer dissatisfaction
and ultimately loss of customers, financial compensation, damage to reputation and/or a weakening of
the Group's competitive position, which could adversely impact the Group's business and have a
material adverse effect on the Group's financial condition and operations.

In addition, the Group has an ongoing need to update and implement new information technology
systems, in part to assist it to satisfy regulatory demands, ensure information security, enhance
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computer-based banking services for the Group's customers and integrate the various segments of its
business. The Group may not implement these projects effectively or execute them efficiently, which
could lead to increased project costs, delays in the ability to comply with regulatory requirements,
failure of the Group's information security controls or a decrease in the Group's ability to service its
customers.

ANZ New Zealand relies on ANZBGL to provide a number of information technology systems and any
failure of ANZBGL systems could directly affect ANZ New Zealand.

The Group is exposed to risks associated with information security, which may adversely affect its
financial results and reputation

Information security means protecting information and information systems from unauthorised access,
use, disclosure, disruption, modification, perusal, inspection, recording or destruction. As a bank, the
Group handles a considerable amount of personal and confidential information about its customers and
its own internal operations, including in Australia, New Zealand and India. The Group employs a team
of information security experts who are responsible for the development and implementation of the
Group's Information Security Policy. The Group also uses third parties to process and manage
information on its behalf, and any failure on their part could adversely affect its business. The Group is
conscious that threats to information systems are continuously evolving and that cyber threats and risk
of attacks are increasing, and as such the Group may be unable to develop policies and procedures to
adequately address or mitigate such risks. Accordingly, information about the Group and/or its clients
may be inadvertently accessed, inappropriately distributed or illegally accessed or stolen. The Group
may not be able to anticipate or to implement effective measures to prevent or minimise damage that
may be caused by all information security threats, because the techniques used can be highly
sophisticated and those perpetuating the attacks may be well resourced. Any unauthorised access of the
Group’s information systems or unauthorised use of its confidential information could potentially result
in disruption of the Group’s operations, breaches of privacy laws, regulatory sanctions, legal action,
and claims for compensation or erosion to the Group's competitive market position, which could
adversely affect the Group's financial position and reputation.

The unexpected loss of key staff or inadequate management of human resources may adversely
affect the Group's business, operations and financial condition

The Group's ability to attract and retain suitably qualified and skilled employees is an important factor
in achieving its strategic objectives. The Chief Executive Officer and the management team of the
Chief Executive Officer have skills and reputation that are critical to setting the strategic direction,
successful management and growth of the Group, and whose unexpected loss due to resignation,
retirement, death or illness may adversely affect its operations and financial condition. If the Group had
difficulty retaining or attracting highly qualified people for important roles, this also could adversely
affect its business, operations and financial condition.

The Group may be exposed to the impact of future climate change, geological events, plant and
animal diseases, and other extrinsic events which may adversely affect its business, operations and
financial condition

The Group and its customers are exposed to climate related events, including climate change. These
events include severe storms, drought, fires, cyclones, hurricanes, floods and rising sea levels. The
Group and its customers may also be exposed to other events such as geological events (including
volcanic seismic activity or tsunamis), plant and animal diseases or a pandemic.

Depending on their severity, events such as these may temporarily interrupt or restrict the provision of
some local or Group services, and may also adversely affect the Group's financial condition or
collateral position in relation to credit facilities extended to customers.

Regulatory changes or a failure to comply with regulatory standards, law or policies may adversely
affect the Group's business, operations or financial condition

The Group is subject to laws, regulations, policies, standards and codes of practice ("applicable laws")
in Australia, New Zealand, the United Kingdom, the United States, Hong Kong, Singapore, Japan,
China and each other country in which it has operations, trades or raises funds or in respect of which it
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has some business connection and is subject to oversight by regulators in many of these relevant
jurisdictions. In particular, the Group’s banking, funds management and insurance activities are subject
to extensive regulation, mainly relating to its liquidity levels, capital, solvency, provisioning, and
insurance policy terms and conditions.

Regulations vary in each relevant jurisdiction but generally are designed to protect depositors, insured
parties, customers with other banking products and the banking and insurance system as a whole. Some
jurisdictions (including Australia) do not permit local deposits to be used to fund operations outside of
that jurisdiction. If the Group experiences reduced liquidity, these deposits may not be available to fund
the operations of the Group.

A failure to comply with any applicable laws in any relevant jurisdiction could result in sanctions by a
regulator, the exercise of any discretionary powers that regulators hold or compensatory action by
affected persons, which may in turn cause substantial damage to the Group's reputation. To the extent
that regulatory requirements limit the Group's operations or flexibility, they could adversely impact the
Group's results and prospects.

Regulators and other governmental agencies (including revenue and tax authorities) frequently review
applicable laws, regulations and standards. Changes to applicable laws, regulations and standards
including changes in interpretation or implementation of them, could affect the Group in substantial
and unpredictable ways and may even conflict with each other. These may include, among other things,
increasing required levels of bank liquidity and capital adequacy, limiting the types, amount and
composition of financial services and products the Group can offer, increasing the ability of non-banks
to offer competing financial services or products and changes to accounting standards, taxation laws
and prudential regulatory requirements.

As a result of the global financial crisis, the Basel Committee released capital reform packages to
strengthen the resilience of the banking and insurance sectors, including proposals to strengthen capital
and liquidity requirements for the banking sector. APRA released prudential standards implementing
Basel 3 with effect from 1 January 2013. Certain regulators in jurisdictions where the Group has a
presence have also either implemented or are in the process of implementing Basel 3 and equivalent
reforms. In addition, the United States has passed into law the Dodd-Frank Wall Street Reform and
Consumer Protection Act, which significantly affects financial institutions and financial activities in the
United States.

Uncertainty remains as to the final form that some of the proposed regulatory changes will take in
certain jurisdictions outside Australia and New Zealand in which the Group operates (including the
United States) and any such changes could adversely affect the Group's business, operations and
financial condition. The changes may lead the Group to, among other things, change its business mix,
incur additional costs as a result of increased management attention, raise additional amounts of higher-
quality capital (such as ordinary shares, additional Tier 1 Capital or Tier 2 Capital instruments) or
retain capital (through lower dividends), and hold significant levels of additional liquid assets and
undertake further lengthening of the funding base.

The Australian Government recently announced a comprehensive inquiry into Australia’s financial
system. The final FSI report was released on 7 December 2014 ("FSI Final Report"). The contents of
the FSI Final Report are wide-ranging (including recommendations relating to capital levels). While
the Australian Government has announced that it intends to consult with industry and consumers before
making any decisions on the recommendations, the implementation of these recommendations is likely
to result in an increase in required levels of Common Equity Tier 1 Capital. The recommendations may
also result in an increased requirement for other loss absorbing securities, which could take the form of
Additional Tier 1 Capital, Tier 2 Capital or other forms of subordinated capital or senior debt that may
be available to absorb loss. Any increase in other loss absorbing securities could have an adverse
impact on the price or value of the Notes or those securities. The FSI Final Report also makes
recommendations relating to Australia’s superannuation system and retirement incomes, innovation-
related issues, reforms to improve consumer outcomes when purchasing financial products, and the
financial sector regulatory framework. These are likely to result in changes to laws, regulations, codes
of practice and policies that will impact the Group. The implementation of any recommendations could
also result in changes to laws, regulations, codes of practice or policies, including changes in
interpretation or implementation of laws, regulations, codes of practice or policies, which could
adversely affect the Group in substantial and unpredictable ways.
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The Group is exposed to the risk of receiving significant regulatory fines and sanctions in the event
of breaches of regulation and law relating to anti-money laundering, counter-terrorism financing,
sanctions and market manipulation

Anti-money laundering, counter-terrorist financing, sanctions compliance and market manipulation
have been the subject of increasing regulatory change and enforcement in recent years. The
increasingly complicated environment in which the Group operates across the Asia Pacific region has
heightened these operational and compliance risks. Furthermore, the upward trend in compliance
breaches by global banks and the related fines and settlement sums means that these risks continue to
be an area of focus for the Group.

The Group maintains appropriate policies, and has invested in procedures and internal controls aimed
to detect, prevent and report money laundering, terrorist financing, market manipulation and sanctions
breaches. The risk of non-compliance remains high given the scale and complexity of the Group. A
failure to operate a robust programme to combat money laundering, bribery and terrorist financing or to
ensure compliance with economic sanctions and market conduct norms could have serious legal and
reputational consequences for the Group and its employees. Consequences can include fines, criminal
and civil penalties, civil claims, reputational harm and limitations on doing business in certain
jurisdictions. The Group's foreign operations may place the Group under increased scrutiny by
regulatory authorities, and may increase the risk of a member of the Group breaching applicable rules,
regulations or laws.

In this regard, on 19 November 2014, ANZBGL announced that in light of an investigation by the
Australian Securities and Investments Commission ("ASIC") into historic trading practices in the
Australian interbank market known as the Bank Bill Swap Rate ("BBSW") market, it was taking the
precaution of having seven staff involved in markets trading step down pending ANZBGL's own
internal review. Since mid-2012 ASIC has been undertaking inquiries of 14 BBSW panel bank
members in relation to the integrity of their past involvement in the BBSW rate process. ASIC's
inquiries are ongoing and the range of potential outcomes from these inquiries include civil and
criminal penalties and other actions under the relevant legislation.

The Group may face increased tax reporting compliance costs

In March 2010, the United States enacted the Foreign Account Tax Compliance Act ("FATCA"), that
requires non-United States banks and other financial institutions to provide information on United
States account holders to the United States Federal tax authority, the Internal Revenue Service ("IRS").
The United States has entered into intergovernmental agreements ("IGAs") with a number of
jurisdictions (including Australia and New Zealand), which generally require such jurisdictions to enact
legislation or other binding rules pursuant to which local financial institutions and branches provide
such information to their non-United States local revenue authority to forward to the IRS. If this
information is not provided in a manner and form meeting the applicable requirements, a non-United
States institution may be subjected to penalties and potentially a 30 per cent. withholding tax applied to
certain amounts paid to it. While such withholding tax may currently apply to certain payments
derived from sources within the United States, no such withholding tax will be imposed on any
payments derived from sources outside the United States that are made prior to 1 January 2017, at the
earliest.

Australia and New Zealand have each signed an IGA with the United States and have enacted
legislation to implement the respective IGAs. Local guidance in relation to the enacted legislation is
still evolving. The Group has made and is expected to make significant investments in order to comply
with the requirements of FATCA, and local laws implementing an IGA. For more information, see
Section 13 (Taxation).

Unexpected changes to the Group's licence to operate in any jurisdiction may adversely affect its
business, operations and financial condition

The Group is licenced to operate in the various countries, states and territories. Unexpected changes in
the conditions of the licences to operate by governments, administrations or regulatory agencies which
prohibit or restrict the Group from trading in a manner that was previously permitted may adversely
impact the Group's operations and subsequent financial results.
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The Group is exposed to insurance risk, which may adversely affect its business, operations and
financial condition

Insurance risk is the risk of loss due to unexpected changes in current and future insurance claim rates.
In the Group's life insurance business, insurance risk arises primarily through mortality (death) and
morbidity (illness and injury) risks being greater than expected and, in the case of annuity business,
should annuitants live longer than expected. In our general insurance business, insurance risk arises
mainly through weather-related incidents (including floods and bushfires) and other calamities, such as
earthquakes, tsunamis and volcanic activities, as well as adverse variability in home, contents, motor,
travel and other insurance claim amounts. For further details on climate and geological events, see also
the risk factor entitled "The Group may be exposed to the impact of future climate change, geological
events, plant and animal diseases, and other extrinsic events which may adversely affect its business,
operations and financial condition". The Group has exposure to insurance risk in both its life insurance
and general insurance business, which may adversely affect its businesses, operations and financial
condition.

The Group may experience reductions in the valuation of some of its assets, resulting in fair value
adjustments that may have a material adverse effect on its earnings

Under Australian Accounting Standards and New Zealand equivalents to International Financial
Reporting Standards, the Group recognises the following instruments at fair value with changes in fair
value recognised in earnings:

) derivative financial instruments, including in the case of fair value hedging the fair value
adjustment on the underlying hedged exposure;

. financial instruments held for trading; and
) assets and liabilities designated at fair value through profit and loss.

In addition, the Group recognises available-for-sale financial assets at fair value with changes in fair
value recognised in equity unless the asset is impaired, in which case, the decline in fair value is
recognised in earnings.

Generally, in order to establish the fair value of these instruments, the Group relies on quoted market
prices or, where the market for a financial instrument is not sufficiently active, fair values are based on
present value estimates or other accepted valuation techniques which incorporate the impact of factors
that would influence the fair value as determined by a market participant. The fair value of these
instruments is impacted by changes in market prices or valuation inputs which could have a material
adverse effect on the Group's earnings.

Changes to accounting policies may adversely affect the Group's financial position or performance

The accounting policies and methods that the Group applies are fundamental to how it records and
reports its financial position and results of operations. Management must exercise judgement in
selecting and applying many of these accounting policies and methods so that they not only comply
with generally accepted accounting principles but they also reflect the most appropriate manner in
which to record and report on the Group’s financial position and results of operations. However, these
accounting policies may be applied inaccurately, resulting in a misstatement of the Group’s financial
position and results of operations. In addition, the application of new or revised generally accepted
accounting principles could have a material adverse effect on the Group’s financial position and results
of operations.

In some cases, management must select an accounting policy or method from two or more alternatives,
any of which might comply with the generally accepted accounting principles applicable to the Group
and be reasonable under the circumstances, yet might result in reporting materially different outcomes
than would have been reported under another alternative.
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The Group may be exposed to the risk of impairment to goodwill and other intangible assets that
may adversely affect its business, operations and financial condition

In certain circumstances the Group may be exposed to a reduction in the value of non-lending related
assets.

The Group carries goodwill principally related to its investments in New Zealand and Australia,
intangible assets principally relating to assets recognised on acquisition of subsidiaries, and capitalised
software balances and investments in equity accounted associates.

The Group is required to assess the recoverability of the goodwill balances on at least an annual basis.
For this purpose, the Group uses either a discounted cash flow or a multiple of earnings calculation.
Changes in the assumptions upon which the calculation is based, together with expected changes in
future cash flows, could materially impact this assessment, resulting in the potential write-off of a part
or all of the goodwill balances.

Capitalised software and other intangible assets (including acquired portfolio of insurance and
investment business and deferred acquisition costs) are assessed for indicators of impairment at least
annually. In the event that an asset is no longer in use, or that the cash flows generated by the asset do
not support the carrying value, impairment may be recorded, adversely impacting the Group's financial
condition.

Investments in associates are assessed for indicators of impairment at least annually. In the event that
the equity accounted carrying value is above the recoverable value, impairment may be recorded,
adversely impacting the Group's financial condition.

Litigation and contingent liabilities may adversely affect the Group's business, operations and
financial condition

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

The Group had contingent liabilities as at 31 March 2015 in respect of the matters outlined in Note 19
of ANZBGL's unaudited interim consolidated financial statements for the half-year ended 31 March
2015 and in Note 16 to ANZ New Zealand's unaudited interim consolidated financial statements for the
half-year ended 31 March 2015.

There is a risk that contingent liabilities may be larger than anticipated or that additional litigation or
other contingent liabilities may arise.

The Group regularly considers acquisition and divestment opportunities, and there is a risk that the
Group may undertake an acquisition or divestment that could result in a material adverse effect on
its business, operations and financial condition

The Group regularly examines a range of corporate opportunities, including material acquisitions and
disposals, with a view to determining whether those opportunities will enhance the Group's strategic
position and financial performance. Any corporate opportunity that is pursued could, for a variety of
reasons, turn out to have a material adverse effect on the Group.

There can be no assurance that any acquisition (or divestment) would have the anticipated positive
results, including results relating to the total cost of integration (or separation), the time required to
complete the integration (or separation), the amount of longer-term cost savings, the overall
performance of the combined (or remaining) entity, or an improved price for the Group's securities.
The Group’s operating performance, risk profile and capital structure may be affected by these
corporate opportunities and there is a risk that the Group’s credit ratings may be placed on credit watch
or downgraded if these opportunities are pursued.

Integration (or separation) of an acquired (or divested) business can be complex and costly, sometimes
including combining (or separating) relevant accounting and data processing systems, and management
controls, as well as managing relevant relationships with employees, customers, regulators,
counterparties, suppliers and other business partners. Integration (or separation) efforts could create
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inconsistencies in standards, controls, procedures and policies, as well as divert management attention
and resources. This could adversely affect the Group's ability to conduct its business successfully and
impact the Group’s operations or results. Additionally, there can be no assurance that employees,
customers, counterparties, suppliers and other business partners of newly acquired (or retained)
businesses will remain post-acquisition (or post-divestment), and the loss of employees, customers,
counterparties, suppliers and other business partners could adversely affect the Group's operations or
results.

The Group may be exposed to risks pertaining to the provision of advice, recommendations or
guidance about financial products and services in the course of its sales and marketing activities,
which may adversely affect the Group's business and operations

Such risks can include:

o the provision of unsuitable or inappropriate advice (e.g. commensurate with a customer's
objectives and appetite for risk);

. the representation of, or disclosure about, a product or service which is inaccurate, or does not
provide adequate information about risks and benefits to customers;

o a failure to appropriately manage conflicts of interest within sales and /or promotion processes
(including incentives and remuneration for staff engaged in promotion, sales and/or the
provision of advice); and

. a failure to deliver product features and benefits in accordance with terms, disclosures,
recommendations and/or advice.

Exposure to such risks may increase during periods of declining investment asset values (such as
during a period of economic downturn or investment market volatility), leading to sub-optimal
performance of investment products and/or portfolios that were not aligned with the customer's
objectives and risk appetite.

The Group is regulated under various legislative mechanisms in the countries in which it operates that
provide for consumer protection around advisory, marketing and sales practices. These may include,
but are not limited to, appropriate management of conflicts of interest, appropriate accreditation
standards for staff authorised to provide advice about financial products and services, disclosure
standards, standards for ensuring adequate assessment of client/product suitability, quality assurance
activities, adequate record keeping, and procedures for the management of complaints and disputes.

Inappropriate advice about financial products and services may result in material litigation (and
associated financial costs), regulatory actions, and/or reputational consequences.
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3. INFORMATION ABOUT THE PROGRAMME

The following is an overview of the Programme and the key terms of the Notes. The
full text of the Terms and Conditions of the Notes are contained in Appendix B. It is
important that you read the entirety of this Base Prospectus before you invest in any
Notes. It is also recommended that you consult your financial adviser or any other
professional adviser before you decide to invest in any Notes.
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INFORMATION ABOUT THE PROGRAMME

The Programme is a debt issuance programme under which Australia and New
Zealand Banking Group Limited, ANZ Bank New Zealand Limited and ANZ
New Zealand (Int'l) Limited, as the Issuers under the Programme, may, from
time to time, issue debt instruments. In this Base Prospectus these debt
instruments are referred to as Notes. Notes are also commonly referred to as
bonds.

The Programme is constituted by a set of master documents containing
standard terms and conditions and other contractual provisions that can be used
by the Issuers to undertake any number of issues of Notes from time to time in
the future, subject to a maximum limit of US$60,000,000,000 (or its equivalent
in other currencies) in principal amount of debt instruments outstanding at any
time under the Programme, provided that the principal amount of all debt
instruments issued by Australia and New Zealand Banking Group Limited and
outstanding at any time will not exceed US$50,000,000,000 (or its equivalent
in other currencies) and the principal amount of all debt instruments issued by
ANZ Bank New Zealand Limited and ANZ New Zealand (Int'l) Limited will
not exceed US$10,000,000,000 (or its equivalent in other currencies).

The standard terms and conditions that can be used by each Issuer to undertake
each issue of Notes are contained in a set of provisions referred to as the Terms
and Conditions, as set out in this Base Prospectus in Appendix B (Terms and
Conditions of the Notes).

The Programme was updated on 15 May 2015.

Whenever an Issuer decides to issue Notes, it undertakes what is commonly
referred to as a "drawdown". On a drawdown, documents which are
supplementary to the Programme master documents are produced, indicating
which provisions in the master documents are relevant to that particular
drawdown and setting out the terms of the Notes to be issued under the
drawdown. The key supplementary documents of which you will need to be
aware when deciding whether to invest in Notes issued as part of a drawdown
over the 12 month period from the date of this Base Prospectus are: (a) any
supplement to this Base Prospectus published after the date of this Base
Prospectus and (b) the applicable Final Terms for such Notes.

In the event of any significant new factor, material mistake or inaccuracy
relating to information included in this Base Prospectus which is capable of
affecting the assessment of any Notes and whose inclusion or removal from
this Base Prospectus is necessary for the purpose of allowing an investor to
make an informed assessment of the assets and liabilities, financial position,
profits and losses and prospects of an Issuer and the Group, and the rights
attaching to the Notes, an Issuer will prepare and publish a supplement to this
Base Prospectus or prepare and publish a new base prospectus, in each case,
for use in connection with such Notes and any subsequent issue of Notes.

The Terms and Conditions of the Notes cater for all the permutations of
provisions that the Issuers envisage being likely to be applicable to issues
under the Programme, with the final terms document for each issue (referred to
herein as the Final Terms) setting out the specific commercial terms applicable
to the issue and the extent to which the provisions in the Terms and Conditions
of the Notes are applicable. Each Final Terms is intended to be read alongside
the Terms and Conditions of the Notes, and the two together provide the
specific terms of the Notes relevant to a specific drawdown.
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Four types of Notes may be issued under this Base Prospectus: Fixed Rate
Notes, Floating Rate Notes, Inverse Floating Rate Notes and Zero Coupon
Notes, or any combination of these.

Fixed Rate Notes are Notes where the interest rate payable by the Issuer is
determined prior to issue, and remains fixed throughout the life of the Notes.
See Section 4 (How the Return on Your Investment is Calculated) for a worked
example showing how the return on an issue of Fixed Rate Notes is calculated.

Floating Rate Notes are Notes where the interest rate is calculated by reference
to a fluctuating benchmark rate. Under the Programme, that benchmark rate
may be either an ISDA defined rate, a bank bill swap or reference rate, such as
the Australian Bank Bill Swap Rate (BBSW) or the New Zealand Bank Bill
Reference Rate (BKBM), a constant maturity swap rate, or an inter-bank
offered rate, such as the Euro-Zone inter-bank offered rate (EURIBOR) or the
London inter-bank offered rate (LIBOR). The floating interest rate is
recalculated on or around the start of each new interest period and applies for
the length of that interest period. Therefore, Floating Rate Notes in effect have
a succession of fixed interest rates and may include a rate multiplier being a
figure by which the rate will be multiplied. Although the floating interest rate
will be based on the benchmark rate, it may also include a fixed percentage
margin which is added to the benchmark rate. See Section 4 (How the Return
on Your Investment is Calculated) for a worked example showing how the
return on an issue of Floating Rate Notes is calculated.

Inverse Floating Rate Notes are Notes where the interest rate payable by the
Issuer is determined by reference to a fixed rate of interest less a fluctuating
benchmark rate (such as those described in the paragraph above in respect of
Floating Rate Notes). For each interest period, the fixed rate of interest is
determined prior to issue with the floating interest rate recalculated on or
around the start of each new interest period and applying for the length of that
interest period. See Section 4 (How the Return on Your Investment is
Calculated) for a worked example showing how the return on an issue of
Inverse Floating Rate Notes is calculated.

Zero Coupon Notes are Notes which do not carry any interest but are generally
issued at a deep discount to their principal amount. If held to maturity, Zero
Coupon Notes are repaid at their principal amount. Therefore, if you purchase
Zero Coupon Notes on their issue date and hold them to maturity, your return
will be the difference between the issue price and the principal amount of the
Zero Coupon Notes paid on maturity. Alternatively, you might realise a return
on Zero Coupon Notes through a sale prior to their maturity.

The specific details of each Note issued will be specified in the applicable
Final Terms.

Notes may be issued at their principal amount or at a discount or premium to
their principal amount. The price and amount of Notes to be issued under the
Programme will be determined by the Issuer and the relevant Dealer or Dealers
at the time of "pricing" of the Notes in accordance with prevailing market
conditions. The issue price for each Tranche will be specified in the applicable
Final Terms.

The yield in respect of each issue of Fixed Rate Notes will be calculated on the
basis of the issue price and specified in the applicable Final Terms. Yield is
not an indication of future price. The Final Terms in respect of any Floating
Rate Notes will not include any indication of yield.

Issues of Notes issued under the Programme may be specifically rated. Any
such ratings will not necessarily be the same as the rating assigned to the
Issuer or to any other issues of Notes. A credit rating is not a recommendation
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to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. In general, European
regulated investors are restricted from using a rating for regulatory purposes if
such rating is not issued by a credit rating agency established in the European
Union and registered under Regulation (EC) No. 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating agencies,
as amended (the "CRA Regulation™).

Application has been made to admit Notes issued during the period of 12
months from the date of this Base Prospectus to the Official List of the UK
Listing Authority and to admit them to trading on London Stock Exchange's
regulated market.

Once listed, the Notes may be purchased or sold through a broker. The market
price of the Notes may be higher or lower than their issue price depending on,
among other things, the level of supply and demand for the Notes, movements
in interest rates and the financial performance of the Issuers and the Group.
(See Section 2 (Risk Factors - Risks relating to the Notes and the market
generally)). There is no prior or active trading market for the Notes and such
trading market may not develop.

The Notes will be issued by Australia and New Zealand Banking Group
Limited, ANZ Bank New Zealand Limited or ANZ New Zealand (Int'l)
Limited.

The payment of all amounts due in respect of Notes issued by ANZ New
Zealand (Int'l) Limited will be unconditionally and irrevocably guaranteed by
ANZ Bank New Zealand Limited.

Australia and New Zealand Banking Group Limited is the parent company of
the Group. It is not dependent upon other entities within the Group.

ANZ Bank New Zealand Limited is a wholly-owned subsidiary of Australia
and New Zealand Banking Group Limited. It is not dependent on other Group
entities.

ANZ New Zealand (Int'l) Limited is a subsidiary of ANZ Bank New Zealand
Limited, on which it is largely dependent, as ANZ Bank New Zealand Limited
fully guarantees all obligations under ANZ New Zealand (Int'l) Limited's
funding programmes.

If an Issuer or the Guarantor (if applicable) becomes insolvent and is unable to
pay its debts, an administrator or liquidator would be expected to make
distributions to its creditors in accordance with a statutory order of priority.
An investor's claim as a Noteholder would be expected to rank after the claims
of any holders of the relevant Issuer's secured debt or other creditors that are
given preferential treatment by applicable laws of mandatory application
relating to creditors, but ahead of any shareholder of the Issuers or Guarantor,
as applicable. Simplified diagrams illustrating the expected ranking of the
Notes compared to other creditors of the Issuers, are set out below:
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Australia and New Zealand Banking Group Limited

Type of obligation Examples of obligations/securities

Higher
ranking/earlier Secured debt and Senior ranking secured obligations (such as

priority/first to be liabilities preferred by  collateralised liabilities to central banks and
repaid law clearing houses)

Liabilities which the Banking Act provides
are to be paid out of ANZBGL's assets in
Australia in priority to liabilities in respect of
Notes, including protected accounts in
Australia (such as current accounts, savings
accounts and term deposit accounts and
certain liabilities to APRA and debts to the
RBA); other liabilities preferred in a winding
up, such as debts due to the RBA, costs of the
winding up and certain employee
entitlements.

The Notes Unsubordinated The Notes, other bonds and notes, trade and
unsecured debt general creditors.

(Note: covered bonds are an unsecured claim
on ANZBGL but are secured over certain
assets of the Group).

Subordinated Tier 2 capital instruments, subordinated notes

unsecured debt and other unsecured subordinated debt
obligations ranking senior to preference
shares

Preference shares and ~ Additional Tier 1 Capital instruments (such

other equally ranked  as capital notes and convertible preference

instruments shares) and other obligations ranking senior
only to ordinary shares

\ 4

Lower ranking/ . i
later priority/ last Ordinary shares Ordinary shares

to be repaid

ANZ Bank New Zealand Limited

Types of obligation Examples of obligations/securities
Higher Secured debt and Secured creditors such as money held with
ranking/earlier creditors preferred by clearing systems .
priority/first to be law o . .
repaid Liabilities given preference by law including
employee entitlements and taxes.
A
The Notes Unsubordinated Deposit accounts, covered bonds, senior
unsecured debt bonds and notes and trade and general
creditors.
(Note: covered bonds are an unsecured
claim on ANZ New Zealand but are secured
over certain assets shown on ANZ New
Zealand's balance sheet)
Term subordinated None currently.
unsecured debt
Perpetual subordinated  Perpetual notes.
unsecured debt
Preference shares and Preference shares.
other lower ranking X
instruments Perpetual subordinated notes that
mandatorily convert into ordinary shares in
ANZ New Zealand in certain circumstances.
Capital notes that mandatorily convert into
ordinary shares in ANZBGL in certain
v circumstances.
Lower ranking/later Ordinary shares Ordinary shares.
priority/last to be
repaid
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ANZ New Zealand (Int'l) Limited

Types of obligation Examples of obligations/securities

Higher Secured debt and Secured creditors such as money held with
ranking/earlier creditors preferred by  clearing systems.
priority/first to be law o . .
repaid Liabilities given preference by law including

employee entitlements and taxes.

A
Unsubordinated
unsecured debt

The Notes Covered bonds, senior bonds and notes and trade

and general creditors.

(Note 1: covered bonds, senior bonds and notes are
guaranteed by ANZ New Zealand).

(Note 2: covered bonds are also secured over
certain assets shown on ANZ New Zealand's
balance sheet)

Term subordinated
unsecured debt

None currently.

Perpetual
subordinated
unsecured debt

None currently.

v
Preference shares and
other lower ranking
instruments

None currently.

Lower ranking/
later priority/ last

to be repaid

Ordinary shares Ordinary shares.

No, as of the date the Notes are issued, the obligations of the Issuers to pay
interest and principal on the Notes will not be secured either by any of the Issuers'
or any other member of the Group’s assets or otherwise.

Noteholders have certain rights to vote at meetings of the Noteholders, but are not
entitled to vote at any meeting of shareholders of the Issuers, the Guarantor or any
other member of the Group.

The Terms and Conditions of the Notes contain provisions for calling meetings of
Noteholders to consider matters affecting their interests generally. These
provisions permit majorities of certain sizes to bind all Noteholders, including
Noteholders who did not attend and vote at the relevant meeting and Noteholders
who voted in a different manner than the majority did.

The Terms and Conditions of the Notes provide that the relevant Issuer, the
Guarantor (if applicable) and the Fiscal Agent may, without the consent of the
Noteholders, amend the Terms and Conditions of the Notes and the Final Terms,
in respect of any maodification which is not prejudicial to the interests of the
Noteholders or for the purpose of curing any ambiguity, correcting any defective
provision or correcting any manifest or proven error contained therein.

Noteholders may also sanction a modification of the Terms and Conditions of the
Notes by passing an Extraordinary Resolution.

The net proceeds from the issue of any Notes will be used by the relevant Issuer
(in case of Australia and New Zealand Banking Group Limited and ANZ New
Zealand Limited) for its general corporate purposes. Where ANZ New Zealand
(Int'l) Limited is the Issuer, it will on-lend the net proceeds of the issue of Notes to
ANZ Bank New Zealand Limited for its general corporate purposes. If, in respect
of any particular issue, there is a particular identified use of proceeds this will be
stated in the applicable Final Terms.
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If you are unclear in relation to any matter, or uncertain if any Notes offered under N/A

What if |
have further the Programme are a suitable investment, you should seek professional advice
guestions? from your broker, solicitor, accountant or other independent financial adviser

before deciding whether or not to invest.
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4, HOW THE RETURN ON YOUR INVESTMENT IS
CALCULATED

The following section sets out worked examples of how the interest amounts are
calculated under a variety of scenarios and how the redemption provisions will affect
the Notes.
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HOW THE RETURN ON YOUR INVESTMENT IS CALCULATED

THE WORKED EXAMPLES PRESENTED BELOW ARE FOR ILLUSTRATIVE PURPOSES
ONLY AND ARE IN NO WAY REPRESENTATIVE OF ACTUAL PRICING. THE WORKED
EXAMPLES ARE INTENDED TO DEMONSTRATE HOW AMOUNTS PAYABLE UNDER
THE NOTES ARE CALCULATED UNDER A VARIETY OF SCENARIOS. THE ACTUAL
AMOUNTS PAYABLE (IF ANY) WILL BE CALCULATED IN ACCORDANCE WITH THE
TERMS AND CONDITIONS OF YOUR NOTES AS SET OUT IN APPENDIX B (TERMS AND
CONDITIONS OF THE NOTES) AND THE FINAL TERMS RELATING TO THE NOTES.

Interest

For the purposes of the scenarios below, the principal amount per Note is assumed to be £1,000
and the issue price is 100 per cent. (100%) of the aggregate principal amount.

Four types of Notes may be issued pursuant to this Base Prospectus: Fixed Rate Notes which bear
periodic fixed rate interest; Floating Rate Notes which bear periodic floating rate interest; Inverse
Floating Rate Notes which bear periodic fixed rate interest less periodic floating rate interest; and Zero
Coupon Notes, which do not bear interest (or any combination of these, for example, a Fixed/Floating
Rate Note that bears periodic fixed rate interest until a certain date and then bears periodic floating rate
interest from such date until redemption). Upon maturity, the Notes will pay a fixed redemption
amount. Notes may provide for early redemption at the option of the Issuer (a call option) or at your
option (a put option). The Issuer may also elect to redeem the Notes early in certain circumstances for
tax reasons.

The examples below are intended to demonstrate how the return on your investment will be calculated
depending on the interest type and the relevant redemption provisions specified to be applicable for
your Notes.

Fixed Rate Notes
Fixed Rate Notes pay a periodic and predetermined fixed rate of interest over the life of the Note.

Unless your Notes are redeemed early, in respect of each Note and on each interest payment date you
will receive an amount calculated by applying the relevant fixed rate to the principal amount, and then
multiplying such amount by the applicable ‘day count' fraction (which is a fraction used to reflect the
number of days over which interest has accrued).

WORKED EXAMPLE: FIXED RATE NOTES
Assuming, for the purpose of this worked example only, that:

e  the principal amount is £1,000;

o the fixed rate is 3.00 per cent. (3.00%) per annum;

e the day count fraction is ""Actual/365 (Fixed)", being the actual number of calendar days
in the interest period, divided by a year (assumed under this convention to be 365 days);
and

e the actual number of calendar days in the interest period is 183,

the interest amount payable on the interest payment date will be £15.04 (rounded to two decimal
places). This figure is calculated as fixed interest of 3.00%0, or 0.03 x £1,000 x day count fraction
of 183/365.

Floating Rate Notes

Floating Rate Notes pay interest that is calculated by reference to a fluctuating benchmark rate, either
(i) a rate of interest determined in accordance with market standard definitions, published by the
International Swaps and Derivatives Association, Inc ("ISDA Definitions"), (ii) a bank bill swap rate,
such as the Australian Bank Bill Swap Rate (BBSW) or the New Zealand Bank Bill Reference Rate
(BKBM), (iii) a constant maturity swap rate, or (iv) an interest rate benchmark, such as the London
inter-bank offered rate (LIBOR) or the Euro-zone inter-bank offered rate (EURIBOR), which may be
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plus or minus, in each case, a margin or multiplied by a rate multiplier and subject, in certain cases, to a
maximum or minimum rate of interest. Interest rate benchmarks reflect the rate at which banks are
willing to lend funds to each other in a particular market (for example, for LIBOR this is the London
interbank market and for EURIBOR this is the Euro-zone interbank market). Interest rates determined
in accordance with the ISDA Definitions reference hypothetical derivative contracts to determine a rate
of interest.

If the benchmark rate is, for example, LIBOR or EURIBOR, this will commonly be taken as the rate
appearing at the relevant time on a specified screen service. This is referred to in the Terms and
Conditions of the Notes and the Final Terms as "Screen Rate Determination™ and, in the case of such
an issue of Floating Rate Notes, the Final Terms will specify the relevant benchmark (referred to in the
Final Terms as the "Reference Rate™), the date on which the benchmark rate will be determined for
each interest period (the "Interest Determination Date™) and the screen from which the rate will be
taken (the "Relevant Screen Page"). If the screen rate is not available, the Terms and Conditions of the
Notes contain fallback provisions which allow the rate to be determined on the basis of the arithmetic
mean of rates quoted by reference banks in the relevant market.

If the interest rate is to be determined using the ISDA Definitions, this is referred to in the Terms and
Conditions of the Notes and the Final Terms as "ISDA Determination"”. In such a case, the interest rate
will be equivalent to the floating rate which would be determined in a hypothetical interest rate swap
transaction for which the Floating Rate Option, the Designated Maturity and the relevant Reset Date
are specified in the Final Terms. In an interest rate swap, each counterparty agrees to pay either a fixed
or floating rate denominated in a particular currency to the other counterparty. The relevant ISDA
Definitions on which the hypothetical swap transaction will be based will also be specified in the Final
Terms.

Unless your Notes are redeemed early, in respect of each Note and on each interest payment date you
will receive an amount calculated by applying the rate of interest for that interest period to the principal
amount, and then multiplying such amount by the applicable 'day count' fraction (which is a fraction
used to reflect the number of days over which interest has accrued). The rate of interest for any interest
period will be determined by adding the relevant margin to the level of the interest rate benchmark or
rate determined using the ISDA Definitions, as applicable, for such interest period (or subtracting the
relevant margin, if the margin is a negative number). The result will be subject to any maximum or
minimum rate which may be specified in the Final Terms.

WORKED EXAMPLE: FLOATING RATE NOTES - SCREEN RATE DETERMINATION
Assuming, for the purpose of this worked example only, that:

the principal amount is £1,000;

the Reference Rate is 6 month GBP LIBOR;

the margin is plus 2.00 per cent. (2.00%);

the rate of interest is subject to a maximum rate of 7.00 per cent. (7.00%) per annum;
the day count fraction is "*Actual/365 (Fixed)", being the actual number of calendar days
in the interest period, divided by a year (assumed under this convention to be 365 days);
and

e the actual number of calendar days in the interest period is 181,

() if the Reference Rate on the relevant Interest Determination Date is shown on the
Relevant Screen Page as 2.10 per cent. (2.10%), the interest amount payable on the
corresponding interest payment date will be equal to £20.33 (rounded to two decimal
places). This figure is calculated as £1,000 x rate of interest of 4.10% (or 0.041) x day
count fraction of 181/365. The rate of interest (4.10%0) is calculated as the Reference
Rate of 2.10% (or 0.021) plus 2.00% (or 0.02) margin, and is not affected by the
maximum rate of interest; and

(i) if the Reference Rate on the relevant Interest Determination Date is shown on the
Relevant Screen Page as 6.16 per cent. (6.16%0), the interest amount payable on the
corresponding interest payment date will be equal to £34.71 (rounded to two decimal
places). This figure is calculated as £1,000 x rate of interest of 7.00% (or 0.07) x day
count fraction of 181/365. The rate of interest (7.00%) is set as the maximum rate of
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interest because the Reference Rate of 6.16% (or 0.0616) plus 2.00% (or 0.02) margin,
results in a rate of 8.16%. In this scenario, the rate of interest is capped at 7.00%.

WORKED EXAMPLE: FLOATING RATE NOTES - ISDA DETERMINATION
Assuming, for the purpose of this worked example only, that:

the principal amount is £1,000;

the Floating Rate Option is GBP-LIBOR-BBA;

the Designated Maturity is 6 months;

the margin is plus 1.50%;

the rate of interest is subject to a maximum rate of 6.00 per cent. (6.00%) per annum;

the ISDA Definitions on which the hypothetical swap transaction will be based are the

2006 ISDA Definitions;

e  the day count fraction is ""Actual/365 (Fixed)", being the actual number of calendar days
in the interest period, divided by a year (assumed under this convention to be 365 days);
and

e the actual number of calendar days in the interest period is 181,

M if the floating rate for the hypothetical swap transaction would be determined on the
relevant Reset Date as 2.40 per cent. (2.40%) on the basis of GBP-LIBOR-BBA (as
defined in the 2006 ISDA Definitions) for the Designated Maturity, the interest amount
payable on the corresponding interest payment date will be equal to £19.34 (rounded to
two decimal places). This figure is calculated as £1,000 x rate of interest of 3.90% (or
0.039) x day count fraction of 181/365. The rate of interest (3.90%) is calculated as the
floating rate of 2.40% (or 0.024) plus 1.50% (or 0.015) margin, and is not affected by the
maximum rate of interest; and

(i) if the floating rate for the hypothetical swap transaction would be determined on the
relevant Reset Date as 5.40 per cent. (5.40%) on the basis of GBP-LIBOR-BBA (as
defined in the 2006 ISDA Definitions) for the Designated Maturity, the interest amount
payable on the corresponding interest payment date will be equal to £29.75 (rounded to
two decimal places). This figure is calculated as £1,000 x rate of interest of 6.00% (or
0.06) x day count fraction of 181/365. The rate of interest (6.00%0) is set as the maximum
rate of interest because the floating rate of 5.40% (or 0.054) plus 1.50% (or 0.015)
margin, results in a rate of 6.90%. In this scenario, the rate of interest is capped at
6.00%.

Inverse Floating Rate Note

Inverse Floating Rate Notes pay interest that is equal to a predetermined fixed rate less a fluctuating
interest rate benchmark (such as LIBOR or EURIBOR as described above under "Floating Rate Notes"
above).

If the benchmark rate is, for example, LIBOR or EURIBOR, this will commonly be taken as the rate
appearing at the relevant time on a specified screen service. This is referred to in the Terms and
Conditions of the Notes and the Final Terms as "Screen Rate Determination™ and, in the case of such
an issue of Inverse Floating Rate Notes, the Final Terms will specify the relevant benchmark (referred
to in the Final Terms as the "Reference Rate"), the date on which the benchmark rate will be
determined for each interest period (the "Interest Determination Date™) and the screen from which the
rate will be taken (the "Relevant Screen Page™). If the screen rate is not available, the Terms and
Conditions of the Notes contain fallback provisions which allow the rate to be determined on the basis
of the arithmetic mean of rates quoted by reference banks in the relevant market.

Unless your Notes are redeemed early, in respect of each Note and on each interest payment date you
will receive an amount calculated by applying the rate of interest for that interest period to the principal
amount and then multiplying such amount by the applicable 'day count' fraction (which is the fraction
used to reflect the number of days over which interest has accrued). The rate of interest for any interest
period will be determined by subtracting the interest rate benchmark from the predetermined fixed rate
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for that interest period. The result will be subject to any maximum or minimum rate of interest which
may be specified in the Final Terms.

WORKED EXAMPLE: INVERSE FLOATING RATE NOTES

Assuming, for the purpose of this worked example only, that:

. the principal amount is £1,000;

. the predetermined fixed rate for the interest period is 3.00 per cent. (3.00%) per annum;

. the Reference Rate is 6 month GBP LIBOR;

. the day count fraction is ""Actual/365 (Fixed)", being the actual number of calendar days
in the interest period, divided by a year (assumed under this convention to be 365 days);
and

. the actual number of calendar days in the interest period is 183,

if the Reference Rate on the relevant Interest Determination Rate is shown on the Relevant
Screen Page as 2.10 per cent. (2.10%0), the interest amount payable on the corresponding interest
payment date will be equal to £4.51 (rounded to two decimal places). This figure is calculated as
£1,000 x rate of interest of 0.90% (or 0.009) x day count fraction of 183/265. The rate of interest
(0.90%) is calculated as the predetermined fixed rate of 3.00% (or 0.0300) less the Reference
Rate of 2.10% (or 0.0210).

Zero Coupon Notes

No amount of interest will accrue or become payable on Zero Coupon Notes. Zero Coupon Notes are
generally issued at a discounted issue price (such as 95%) to their principal amount and then repaid at
their principal amount (100%). Therefore, if you purchase Zero Coupon Notes on their issue date and
hold them to maturity, your return will be the difference between the issue price and the principal
amount of the Zero Coupon Notes paid on maturity.

WORKED EXAMPLE: ZERO COUPON NOTES

Assuming, for the purpose of this worked example only, that the Zero Coupon Notes are issued in
a principal amount of £1,000 at a discounted issue price of 95%. An investor will pay £950 to
purchase a Note but on maturity will be repaid £1,000. The investor will not receive any interest
on the Note but will earn £50 as a result of holding the Note to maturity.

Redemption
Redemption at maturity

Other than in respect of Instalment Notes and Zero Coupon Notes, the Notes to be issued under the
Programme will be redeemed at their principal amount on maturity. Unless your Notes are redeemed
early (as described below) or are purchased and cancelled, if you purchased £1,000 in principal amount
of the Notes, you will receive £1,000 from the Issuer on the maturity date of the Notes. This is known
as redemption at par. In such circumstances, the "Final Redemption Amount of each Note" will be
shown in the relevant Final Terms as "£1,000 per Calculation Amount". The Calculation Amount is a
notional amount which is used to calculate interest and redemption amounts on the Notes. It is
identified in the Final Terms in paragraph 5 and, for the purposes of this example, is assumed to be
£1,000.

Instalment Notes will be redeemed in instalments with the principal amount of the Notes being repaid
in a series of periodic payments. On each Instalment Date specified in the Final Terms and on
maturity, you will receive a certain portion of the principal amount, equal to the corresponding
Instalment Amount specified in the Final Terms. This means that, provided you hold the Notes until
maturity, the total of the Instalment Amounts you receive will equal their principal amount. This is
known as redemption by instalments.
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Zero Coupon Notes are Notes which do not carry any interest but are generally issued at a deep
discount to their principal amount. If held to maturity, Zero Coupon Notes are repaid at their principal
amount.

Call Options

A call option gives the Issuer a right (but not an obligation) to redeem the Notes before the final
maturity date at a predetermined cash price on a specified date(s). If the Notes are redeemed, you will
be paid the redemption amount specified in the Final Terms plus any accrued and unpaid interest. The
Issuer is given a right (but not an obligation) to redeem the Notes in certain circumstances for tax
reasons, as described in Condition 5(b) (tax call). The terms of any additional call options will be set
out in the Final Terms.

Following the exercise by the Issuer of a call option, in respect of each Note, as well as any accrued but
unpaid interest, you will receive an amount equal to the Early Redemption Amount specified in the
Final Terms (in the case of a tax call) or the Optional Redemption Amount specified in the Final Terms
(in the case of any other call option).

Put Options

A put option gives you a right (but not an obligation) to require the Issuer to redeem one or more of
your Notes before the final maturity date at a predetermined cash price on a specified date(s). If you
elect to exercise the put option in respect of one or more of your Notes, you will be paid the redemption
amount specified in the Final Terms plus any accrued and unpaid interest. Notes that are not sold shall
continue until the final maturity date.

Following the exercise by you of a put option, in respect of that Note, as well as any accrued but

unpaid interest, you will receive an amount equal to the Optional Redemption Amount specified in the
Final Terms.
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5. DESCRIPTION OF AUSTRALIA AND NEW ZEALAND
BANKING GROUP LIMITED AND ITS SUBSIDIARIES

This section sets out information about Australia and New Zealand Banking Group
Limited and its subsidiary companies.
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DESCRIPTION OF AUSTRALIA AND NEW ZEALAND
BANKING GROUP LIMITED AND ITS SUBSIDIARIES

Overview

Australia and New Zealand Banking Group Limited ("ANZBGL") and its subsidiaries (together, the
"Group"), which began its Australian operations in 1835 and its New Zealand operations in 1840, is
one of the four major banking groups headquartered in Australia. ANZBGL is a public company
limited by shares incorporated in Australia and was registered in the State of Victoria on 14 July 1977.
ANZBGL's registered office is located at Level 9, 833 Collins Street, Docklands, Victoria, 3008,
Australia and the telephone number is +61 3 9683 9999. Its Australian Company Number is ACN 005
357 522.

As of the close of trading on 31 March 2015, ANZBGL had a market capitalisation of approximately
A$101.3 billion. As of 31 March 2015, ANZBGL had total assets of A$860.1 billion and shareholders'
equity of A$52.1 billion. ANZBGL's principal ordinary share listing and quotation is on the Australian
Securities Exchange ("ASX"). Its ordinary shares are also quoted on the New Zealand Stock Exchange
("NZX").

The Group is committed to delivering strong total shareholder returns and above-peer earnings growth
over the business cycle. To do this the Group will seek to:

. strengthen its position in its core markets of Australia and New Zealand by growing its Retail
and Commercial operations, driving productivity benefits, leveraging its super regional
strategy and using technology to drive better functionality;

. focus its Asia Pacific expansion primarily on Institutional Banking, supporting its Australian
and New Zealand customers, targeting profitable markets and segments in which the Group
has expertise and which are connected through trade and capital flows;

. achieve greater efficiency and control through the use of scalable common infrastructure and
platforms;

. maintain strong liquidity and actively manage capital to enhance return on equity;

. build on its super regional capabilities; and

. apply strict criteria when reviewing existing investment and new inorganic opportunities.

Principal activities of the Group

The principal activities of the Group's major operating divisions are:

Australia

The Australia division comprises the Retail and Corporate and Commercial Banking business units.
. Retail

Retail is responsible for delivering a full range of banking services to consumer customers,
using capabilities in product management, analytics, customer research, segmentation, strategy
and marketing.

. Home Loans provides housing finance to consumers in Australia for both owner
occupied and investment purposes, as well as providing housing finance for overseas
investors.

. Cards and Payments provides unsecured lending products to retail customers.

. Deposits provides transaction banking, savings and investment products, such as term

deposits and cash management accounts.
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Retail delivers banking solutions to customers across multiple distribution channels including
the Australian branch network, ANZ Direct, specialist sales channels and digital channels
(including goMoney, Internet Banking, anz.com). The retail distribution network provides
retail and wealth solutions to consumers, as well as providing small business solutions and
meeting the various cash and cheque handling needs of corporate, commercial and
institutional customers.

. Corporate and Commercial Banking

Corporate Banking provides a full range of banking services including traditional
relationship banking and sophisticated financial solutions, primarily to large private
companies, smaller listed companies and multi-national corporation subsidiaries.

Regional Business Banking provides a full range of banking services to non-
metropolitan commercial and agricultural (including corporate) customers.

Business Banking provides a full range of banking services, to metropolitan based
small to medium sized business clients with a turnover of A$5 million up to A$125
million.

Small Business Banking provides a full range of banking services to metropolitan and
regional based small businesses in Australia with a turnover of up to A$5 million and
lending up to A$1 million.

Esanda provides motor vehicle and equipment finance.

International and Institutional Banking

International and Institutional Banking ("11B") division comprises Global Products, Retail Asia Pacific
and Asia Partnerships. 1B services three main customer segments: Global Banking, International
Banking and Retail Asia Pacific. Global Banking serves institutional customers with multi product and
multi geographic requirements, International Banking serves institutional customers with less complex
needs and Retail Asia Pacific focuses on affluent and emerging affluent customers across 21 countries.

. Global Products service Global Banking and International Banking customers across three
product sets:

Global Transaction Banking which provides working capital and liquidity solutions
including documentary trade, supply chain financing, structured trade finance as well
as cash management solutions, deposits, payments and clearing.

Global Markets which provides risk management services to clients globally on
foreign exchange, interest rates, credit, commodities, debt capital markets and wealth
solutions. Global Markets provide origination, underwriting, structuring and risk
management services, advice and sale of credit and derivative products. The business
unit also manages the Group's interest rate exposure as well as its liquidity position.

Global Loans and Advisory which provides specialised loan structuring and
execution, loan syndication, project and export finance, debt structuring and acquisition
finance, structured asset finance and corporate advisory.

Retail Asia Pacific provides end-to-end financial solutions to individuals and small
businesses including deposits, credit cards, loans, investments and insurance.
Leveraging the Group's distinctive footprint, the Group enables clients' access to
opportunities across the region and connects them to specialists for their banking needs
in each location.

Asia Partnerships comprises of strategic partnerships and investments across Asia

which provide the Group with local business and relationship access as well as country
and regulatory insights (Asia Partnerships includle AMMB Holdings Berhad in
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Malaysia, PT Bank Pan Indonesia in Indonesia, Shanghai Rural Commercial Bank in
China and Bank of Tianjin in China).

New Zealand
The New Zealand division comprises Retail and Commercial business units.
) Retail

Retail provides products and services to personal customers via the branch network, mortgage
specialists, the contact center and a variety of self service channels (internet banking, phone
banking, ATMs, website and mobile phone banking). Core products include current and
savings accounts, unsecured lending (credit cards, personal loans and overdrafts) and home
loans secured by mortgages over property. Retail distributes insurance and investment
products on behalf of the Global Wealth segment.

. Commercial

Commercial provides services to Small Business Banking, Commercial & Agricultural
(CommAgri), and UDC Finance Limited ("UDC") customers. Small Business Banking
services are offered to small enterprises (typically with annual revenues of less than NZ$5
million). CommAgri customers consist of primarily privately owned medium to large
enterprises. Commercial's relationship with these businesses ranges from simple banking
requirements with revenue from deposit and transactional facilities, and cash flow lending, to
more complex funding arrangements with revenue sourced from a wider range of products.
UDC is principally involved in the financing and leasing of plant, vehicles and equipment,
mainly for small and medium sized businesses, as well as investment products.

Global Wealth

The Global Wealth division comprises Funds Management, Insurance and Private Wealth business
units which provide investment, superannuation, insurance and private banking solutions to customers
across the Asia-Pacific region to make it easier for them to connect with, protect and grow their wealth.

. Private Wealth includes global private banking business which specialises in assisting
individuals and families to manage, grow and preserve their wealth.

. Funds Management includes the Pensions and Investment business and E*TRADE.
. Insurance includes Life Insurance, General Insurance and ANZ Lenders Mortgage Insurance.
. Corporate and Other includes income from invested capital and profits from the Advice and

Distribution business.
Global Technology, Services and Operations (""GTSO") and Group Centre

GTSO and Group Centre provide support to the operating divisions, including technology, operations,
shared services, property, risk management, financial management, strategy, marketing, human
resources and corporate affairs. The Group Centre includes Group Treasury and Shareholder Functions.

Recent developments

On 3 April 2015, Mr. Mark Whelan succeeded Mr. Philip Chronican as Chief Executive Officer,
Australia, following Mr. Chronican’s decision to pursue a non-executive career. Mr. Whelan reports to
Chief Executive Officer Mr. Mike Smith in this new capacity.

On 8 April 2015, the Full Federal Court delivered judgment in respect of appeals by both parties in the
class action litigation brought by IMF Bentham Limited in March 2013. The Full Federal Court found
in ANZBGL’s favour in respect of all fees subject to appeal (in relation to both the penalty and
statutory claims). On 6 May 2015, IMF Bentham Limited filed an application seeking special leave
from the High Court of Australia to appeal the parts of the Full Federal Court decision concerning late
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payment fees. Refer to Note 19 of ANZBGL's unaudited interim consolidated financial statements for
the half-year ended 31 March 2015 for further information.

On 4 May 2015, the Group announced its intention to sell the Esanda Dealer Finance business. The
sale will include approximately $8.3 billion in lending assets comprising point-of-sale finance,
bailment facilities and other Esanda branded finance offered to motor vehicle dealers. The sale of the
Esanda Dealer Finance business is part of a broader Group priority to actively manage its portfolio of
businesses to ensure the efficient use of capital and focus on ANZBGL branded products. ANZBGL
will continue to provide asset finance products to customers under the ANZBGL brand and the sale
does not include the ANZBGL commercial broker, commercial asset finance or direct to consumer
asset finance businesses.

Credit Rating

At the date of this Base Prospectus, ANZBGL has the following debt ratings for long-term
unsubordinated unsecured obligations under the Programme:

e Standard and Poor's: AA-;
e Moody's: (P)Aa2; and
e Fitch: AA-.

Directors

As at the date of this Base Prospectus, there are eight members on the board of directors of ANZBGL.
Their names, positions within ANZBGL, and principal outside activities are described below. The
business address of the board of directors of ANZBGL is ANZ Centre Melbourne, Level 9, 833 Collins
Street, Docklands, Victoria 3008, Australia.

Name of Director Position Principal Outside Activities

Mr David Michael Gonski Chairman Chairman, Coca-Cola Amatil Limited, The

AC University of New South Wales Foundation Limited
Independent Non- and Sydney Theatre Company Ltd.
Executive Director Director/Member, Australian Philanthropic Services

Limited, ASIC External Advisory Panel, Lowy
Institute for International Policy and Advisory
Committee for Optus Limited. Chancellor,
University of New South Wales Council.

Mr Michael Roger Pearson Chief Executive Officer Executive ~ Chairman,  Chongging Mayor's

Smith OBE. International Economic Advisory Council. Director,
ANZ Bank New Zealand Limited, Financial
Literacy Australia Limited, International Monetary
Conference, the Financial Markets Foundation for
Children and the Institute of International Finance.
Member, Australian Bankers' Association
Incorporated, Australian Government Financial
Literacy Advisory Board, Asia Business Council,
Business  Council of  Australia, Shanghai
International Financial Advisory Council and
Monash Industry Council of Advisers.

Ms llana Atlas Independent Non- Chairman, The Bell Shakespeare Company Limited.
Executive Director Director, Westfield Corporation Limited, Coca-Cola
Amatil Limited, Oakridge Wines Pty Ltd, Human
Rights Law Centre Ltd, Treasury Corporation of
New South Wales and Jawun Pty Ltd. Member,
Australian  Institute of Company Directors’
Corporate Governance Committee. Fellow, Senate
of the University of Sydney
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Name of Director Position Principal Outside Activities

Ms Paula Jane Dwyer Independent Non- Chairman, Tabcorp Holdings Limited, Geminder
Executive Director Family Company and Healthscope Limited.

Director, Lion Pty Ltd. Member, Kirin International

Advisory Board and ASIC External Advisory Panel.

Mr Lee Hsien Yang Independent Non- Chairman, General Atlantic Singapore Fund Pte Ltd,
Executive Director The Islamic Bank of Asia Limited and Civil

Aviation Authority of Singapore. Director, Rolls-

Royce Holdings plc, General Atlantic Singapore

Fund FIlI Pte Ltd, Caldecott Inc., Singapore

Exchange Limited and Cluny Lodge Pte Ltd.

Member, Governing Board of Lee Kuan Yew

School of Public Policy. Special Advisor, General

Atlantic. Consultant, Capital International Inc.

Advisory Board. President, INSEAD South East

Asia Council.
Mr Graeme Richard Liebelt Independent Non- Chairman, Amcor Limited and The Global
Executive Director Foundation. Deputy Chairman, Melbourne Business

School. Director, Australian Foundation Investment
Company Limited and Carey Baptist Grammar

School.
Mr lan John Macfarlane AC Independent Non- Director, the Lowy Institute for International Policy.
Executive Director Member, CHAMP Private Equity International

Advisory Board and Goldman Sachs International
Advisory Board.

Mr John Thomas Macfarlane  Independent Non- Chairman, Aglnvest Holdings Ltd (MyFarm Ltd).
Executive Director Director, St Vincent’s Institute of Medical Research,
Craigs Investment Partners Limited and Colmac

Group Pty Ltd.

As at the date of this Base Prospectus, no material conflicts of interest and, other than in respect of any
dealings between ANZBGL and any of the companies listed above under "Principal Outside Activities"
which may arise in the future and be referred to the board of directors of ANZBGL, no potential
material conflicts of interest exist between any duties owed to ANZBGL by members of its board of
directors listed above and their private interests and/or other duties. In respect of potential conflicts of
interest that may arise in the future, ANZBGL has processes for the management of such conflicts.

Strategy and Performance

The Group is executing a focused strategy to build the best connected, most respected bank across the
Asia Pacific region.

The Group is pursuing significant organic growth opportunities in the Asia Pacific region, and with its
strong domestic businesses in Australia and New Zealand, its distinctive footprint and Asia Pacific
regional connectivity it believes that it is uniquely positioned to meet the needs of customers, who are
increasingly linked to regional capital, trade and wealth flows.

Medium to Long Term Strategic Goals

The Group is committed to delivering strong total shareholder returns and above-peer earnings growth
over the business cycle, targeting a Group cost to income ratio below 43 per cent. and return on equity
above 16 per cent. by the end of September 2016. The target dividend payout ratio remains at 65 per
cent. to 70 per cent. of cash profit, which the Group believes to be a sustainable level in a Basel 3
environment.

To do this the Group proposes to continue to:

. Strengthen its position in the core markets of Australia and New Zealand by growing its Retail
and Commercial operations, maintaining a strong Institutional Banking business, driving
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productivity benefits, leveraging the super regional strategy and using technology to drive
better functionality.

- In Australia, the Group is transforming the way it serves its customers by investing in
physical, mobile and digital channels to support its retail customers, by increasing sales
capacity to support its business banking customers, and by investing in customer
analytics.

- In New Zealand, the Group will work under one brand on one platform with more
efficient market coverage.

Focus its Asian expansion primarily on Institutional Banking, supporting its Australian and
New Zealand customers and growing customer relationships across the Asia Pacific by

targeting profitable markets, segments and trade, capital and wealth flow corridors in which
the Group has expertise and resources.

Achieve greater efficiency and control through the use of scalable common infrastructure and
platforms.

Maintain strong liquidity and actively manage capital to enhance Return on Equity.

Build on its Super Regional capabilities by utilising its management bench-strength and
continuing to deepen its international pool of talent.

Apply strict criteria when reviewing existing investment and new inorganic opportunities.
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6. DESCRIPTION OF SUPERVISION AND REGULATION OF
AUSTRALIA AND NEW ZEALAND BANKING GROUP
LIMITED

This section sets out information relating to certain supervisory and regulatory bodies,
as well as regulations to which Australia and New Zealand Banking Group Limited is
subject.
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DESCRIPTION OF SUPERVISION AND REGULATION
OF AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED

Australia
Overview of APRA's Prudential and Regulatory Supervision

Since 1 July 1998, APRA has been responsible for the prudential and regulatory supervision of
Australian ADIs, which covers banks (including ANZBGL), credit unions, building societies, insurance
companies (including OnePath Life Limited) and superannuation funds. Prior to this, the Australian
banking industry was regulated by the RBA. The RBA has retained overall responsibility for monetary
policy, financial system stability and payments system regulation. APRA draws authority from the
Australian Prudential Regulation Authority Act 1998 of Australia.

APRA requires ADIs to meet certain prudential requirements that are covered in a range of APRA
Prudential Standards.

APRA discharges its responsibilities in part by requiring ADIs subject to its supervision to regularly
provide it with reports that set forth a broad range of information, including financial and statistical
data relating to their financial position, and information in respect of prudential and other matters.
APRA gives special attention to capital adequacy, liquidity, earnings, credit quality and associated loan
loss experience, concentration of risks, the maturity profile of assets and liabilities, operational risks,
market risks, interest rate risk in the banking book, exposures to related entities, outsourcing, funds
management, securitisation activities and international banking operations. APRA may also exercise
certain investigative powers if an ADI fails to provide information about its financial condition. Where
APRA considers that an ADI may become unable to meet its obligations or suspends payment (among
other circumstances), it can take control of the ADI's business (including by appointment of an ADI
statutory manager). APRA also has power to direct the ADI not to make payments in respect of its
indebtedness and to compulsorily transfer some or all of the ADI’s assets and liabilities to another ADI.
A counterparty to a contract with an ADI cannot rely solely on the fact that an ADI statutory manager
is in control of the ADI's business or on the making of a direction or compulsory transfer order as a
basis for denying any obligations to the ADI or for accelerating any debt under that contract or closing
out any transaction relating to that contract.

In carrying out its supervisory role, APRA supplements its analysis of statistical data collected from
each ADI with selective 'on site' visits and formal meetings with the ADI's senior management and the
external auditor. APRA has also formalised a consultative relationship with each ADI's external
auditor, with the agreement of the ADIs. The external auditor provides additional assurance to APRA
that the information sourced from an ADI's accounting records and included in the ADI's APRA
reports is, in all material respects, reliable and in accordance with the relevant APRA Prudential and
Reporting Standards. The external auditor also undertakes targeted reviews of specific risk
management areas as selected by APRA. In addition, an ADI's Chief Executive Officer attests to, and
its directors endorse, the adequacy and operating effectiveness of the ADI's risk management systems
to control exposures and limit risks to prudent levels.

Capital Management and Adequacy and Liquidity within APRA's Regulations

For further details of the Group's capital management and adequacy, liquidity and APRA's regulatory
environment refer to the sections entitled CFO Overview — Liquidity Risk set out on pages 37 to 39 and
CFO Overview — Capital Management set out at pages 40 to 41 of "ANZBGL's 2015 Consolidated
Financial Report, Dividend Announcement and Appendix 4D" for the half year ended 31 March 2015,
which is incorporated by reference into this Base Prospectus.

Capital

The common framework for determining the appropriate level of bank regulatory capital is set by the
Basel Committee under a framework that is commonly known as 'Basel'.

For calculation of minimum capital requirements under Pillar 1 of the Basel Accord, the Group has
been accredited by APRA to use the Advanced Internal Ratings Based methodology for credit risk
weighted assets and Advanced Measurement Approach for the operational risk weighted asset
equivalent.
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Effective 1 January 2013, APRA has adopted the majority of Basel 3 capital reforms in Australia.
APRA views the Basel 3 reforms as a minimum requirement and hence has not incorporated some of
the concessions proposed in the Basel 3 rules and has also set higher requirements in other areas. As a
result, Australian banks' Basel 3 reported capital ratios will not be directly comparable with
international peers. The Basel 3 reforms include: increased capital deductions from Common Equity
Tier 1 Capital ("CET1"), an increase in capitalisation rates (including prescribed minimum capital
buffers, fully effective from 1 January 2016), tighter requirements around new Additional Tier 1 and
Tier 2 securities, and transitional arrangements for existing Additional Tier 1 and Tier 2 securities that
do not conform to the new regulations. Other changes include capital requirements for counterparty
credit risk and an increase in the asset value correlation with respect to exposures to large and
unregulated financial institutions.

Liquidity

ANZBGL's liquidity and funding risks are governed by a detailed policy framework that is approved
by ANZBGL's Board Risk Committee. The management of the liquidity and funding positions and
risks is overseen by the Group Asset and Liability Committee. ANZBGL’s liquidity risk appetite is
defined by the ability to meet a range of regulatory and internal liquidity metrics mandated by
ANZBGL's Board Risk Committee. The metrics cover a range of scenarios of varying duration and
level of severity. This framework:

. Provides protection against shorter-term but more extreme market dislocations and stresses;

. Maintains structural strength in the balance sheet by ensuring that an appropriate amount of
longer-term assets are funded with longer-term funding; and

. Ensures no undue timing concentrations exist in the Group’s funding profile.

A key component of this framework is the Liquidity Coverage Ratio ("LCR") which was implemented
in Australia on 1 January 2015. The LCR is a severe short term liquidity stress scenario, introduced as
part of the Basel 3 international framework for liquidity risk measurement, standards and monitoring.
As part of meeting the LCR requirements, ANZBGL has a Committed Liquidity Facility ("CLF") with
the RBA. The CLF has been established as a solution to a High Quality Liquid Asset shortfall in the
Australian marketplace and provides an alternative form of RBA-qualifying liquid assets. The total
amount of the CLF available to a qualifying ADI is set annually by APRA.

Each of the Group’s operations is responsible for ensuring its compliance with all scenarios that are
required to be modelled. Additionally, ANZBGL measures, monitors and manages all modelled
liquidity scenarios on an aggregated Group-wide level.

ANZBGL seeks to strictly observe its prudential obligations in relation to liquidity and funding risk as
required by APRA Prudential Standard APS 210, as well the prudential requirements of overseas
regulators on ANZBGL's offshore operations.

Regulatory Developments

Financial System Inquiry (""FSI™)

The Australian Government recently completed a comprehensive inquiry into Australia’s financial

system. The final FSI report was released on 7 December 2014. The contents of the final FSI report are

wide-ranging and key recommendations from the final FSI report that may have an impact on

regulatory capital levels include:

. Setting capital standards such that the capital ratios of ADIs are unquestionably strong;

o Raising the average internal ratings-based IRB mortgage risk weight to narrow the difference
between average mortgage risk-weight for ADIs using IRB models and those using

standardised risk weights;

. Implementing a framework for minimum loss absorbing and recapitalisation capacity in line
with emerging international practice;
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o Developing a common reporting template that improves the transparency and comparability of
capital ratios of Australian ADIs; and

° Introducing a leverage ratio that acts as a backstop to an ADI’s risk-based capital
requirements, in line with the Basel 3 framework.

The Australian Government has announced that it intends to consult with industry and consumers
before making any decisions on the recommendations in the FSI Final Report. ANZBGL has provided
a submission to the Australian Government and the consultation period closed at the end of March
2015. The final outcome of the FSI, including any impacts and the timing of such impacts on ANZBGL
are uncertain.

Please refer to risk factor entitled "Regulatory changes or a failure to comply with regulatory standards,
law or policies may adversely affect the Group’s business, operations or financial condition".

Liquidity Ratios

The Basel 3 liquidity changes include the introduction of two liquidity ratios to measure liquidity risk;
(i) the LCR which became effective on 1 January 2015 and (ii) the Net Stable Funding Ratio
("NSFR").

The final Basel 3 revised NSFR standard was released in October 2014, and is broadly consistent with
the previous version. It will become the minimum Basel standard on 1 January 2018, and it is expected
that APRA will adopt the same timeline. As part of managing future liquidity requirements, ANZBGL
monitors the NSFR in its internal reporting and believes it is well placed to meet this requirement

Domestic Systemically Important Bank (*'D-SIB'") Framework

APRA has released details of its D-SIB framework for implementation in Australia and has classified
ANZBGL and three other major Australian banks as domestic systemically important banks. As a
result the Capital Conservation Buffer that will apply to the four major Australian banks will increase
by 100 basis points from 1 January 2016, further strengthening the capital position of Australia’s D-
SIBs. ANZBGL’s current capital position is already in excess of APRA’s requirements including the
D-SIB overlay. The Group believes that it is well placed for D-SIB implementation in January 2016.

Composition of Level 2 ADI Group

APRA provided further clarification to the definition of the Level 2 ADI group, where subsidiary
intermediate holding companies are now considered part of the Level 2 Group. This clarification results
in the phasing out, over time, of capital benefits arising from the debt issued by ANZ Wealth Australia
Limited ("ANZWA"). As of 31 March 2015, ANZWA had A$805 million of debt outstanding which is
equivalent to approximately 21 basis points of CET1. APRA has approved transitional arrangements, in
line with the existing maturity profile of the debt in June 2015 (A$405 million) and March 2016
(A%$400 million). The Group believes that it is well placed to manage the future transitional impact
through organic capital generation.

Level 3 Conglomerates (Level 3)

In August 2014, APRA announced its planned framework for the supervision of Conglomerates Group
(Level 3) which includes updated Level 3 capital adequacy standards. These standards will regulate a
bancassurance group such as ANZBGL as a single economic entity with minimum capital requirements
and additional monitoring of risk exposure levels.

APRA has deferred a decision on the implementation date as well as the final form of the Level 3
framework until the Australian Government’s response to FSI recommendations have been announced
and considered by APRA. APRA has committed to a minimum transition period of 12 months for the
affected institutions to comply with the new requirements once an implementation date is established.

Based on the current draft of the Level 3 standards covering capital adequacy, group governance, risk
management and risk exposures, ANZBGL is not expecting any material impact on its operations.
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APRA’s Basel 3 Disclsoure Requirements

In May 2015, APRA released final standards implementing internationally agreed disclosure
framework on the leverage ratio, liquidity coverage ratio and the identification of potential global
systemically important banks ("G-SIBs") with effect from 1 July 2015.

Leverage Ratio

APRA'’s leverage ratio requirements will apply to those Australian ADIs, including ANZBGL, using
the IRB approach to Credit Risk Weighted Assets. Leverage ratio requirements are included in the
Basel Committee on Banking Supervision ("BCBS") Basel 3 capital framework as a supplement to the
current risk based capital requirements and are intended to restrict the build-up of excessive leverage in
the banking system.

In the requirements, APRA has maintained the BCBS calculation of the leverage ratio of Tier 1 Capital
expressed as a percentage of Exposure Measure (or the aggregate of the Group's on-balance sheet and
off-balance sheet assets, measured in accordance with APRA Prudential Standard APS110 released in
May 2015). The current BCBS minimum requirement is 3 per cent. APRA has not yet announced
details of the minimum requirement that will apply to impacted Australian ADIs.

Public disclosure of the leverage ratio for Australian IRB ADIs is expected to commence from the date
of the first financial report after the implementation date, with subsequent disclosures published on a
quarterly basis. Explanation of key drivers of material changes in the ADIs leverage ratio between the
previous and current reporting periods is also required.

Liquidity Coverage Ratio disclosures

The LCR external disclosures will be made on a half-yearly basis from the date of the first financial
report after the implementation date and are largely as expected and in line with the previously released
Basel proposals.

G-SIB indicators disclosures

APRA requires that the four major Australian ADIs report a set of 12 financial indicators used in the
G-SIB framework to identify banks that should be designated as systemically important from a global
perspective. These indicators reflect the size, interconnectedness, level of cross jurisdictional activities
and complexity of the ADIs which are then used to calculate each ADI’s ‘systemicness’ score. ADIs
identified as G-SIBs will be imposed with higher loss absorbency requirements in the form of
additional CET1 capital. As of 31 March 2015, no Australian ADIs (ANZBGL included) were
considered globally systemically important.

Under the requirements, major Australian ADIs must disclose the 12 indicators on an annual basis. The
indicator values are to be reported as at an ADI’s financial year-end, although the first disclosures are
not required until 31 July 2016. The disclosures can either be included in an ADI’s annual financial
report or in the ‘Regulatory Disclosures’ section of an ADI’s website.

Revisions to the Standardised Approach for Credit Risk and Capital Floors

In December 2014, BCBS released two consultation papers on its proposals to revise the approach to
measuring Standardised Risk Weighted Assets ("RWA") for credit risk (this is in addition to their
proposals on standardised approaches to market risk, counterparty credit risk and operational risks
announced earlier in 2014) and to impose capital floors based on these revised approaches to the RWA
measurement. These proposals are aimed at reducing RWA variability amongst banks and improving
risk sensitivities to key drivers of risk, while reducing the reliance on external credit ratings when
setting capital charges.

BCBS is currently undertaking a Quantitative Impact Study to calibrate the proposed Standardised
RWA and capital floor requirements, and ANZBGL participated in this exercise. The impact of these
changes to ANZBGL and other Australian ADIs cannot be determined until BCBS finalises their
calibration and proposals incorporating comments from the industry (consultation closed on 27 March
2015). Final impacts are also subject to the form of the BCBS proposal that APRA will implement for
Australian ADls.
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Residential Mortgage Lending Practices

On 9 December 2014, APRA wrote to ADIs, outlining additional steps it may take to reinforce sound
residential mortgage lending practices, which is part of APRA's effort to further increase the level of
supervisory oversight on mortgage lending. APRA indicated that it will pay particular attention to
certain areas of concern, including higher risk mortgage lending, growth in lending to property
investors and loan affordability tests for new borrowers.

Other Regulators

In addition to APRA's prudential and regulatory supervision, ANZBGL and its Australian subsidiaries
are supervised and regulated in some respects by ASIC, the Australian Competition and Consumer
Commission, the Australian Transaction Reports and Analysis Center ("AUSTRAC") and various
securities exchanges.

ASIC is Australia's corporate, markets and financial services regulator. It regulates Australian
companies, financial markets, financial services organisations and professionals who deal and advise in
investments, superannuation, insurance, deposit-taking and credit. ANZBGL provides products and
participates in markets regulated by ASIC. The Group is subject to consumer protection legislation that
arises out of the Future of Financial Advice reforms, which set certain standards and obligations in
relation to consumer financial advice.

The Australian Competition and Consumer Commission is an independent Commonwealth statutory
authority that promotes competition and fair trading in the Australian marketplace to benefit
consumers, businesses and the community. It also regulates national infrastructure services. Its
primary responsibility is to ensure that individuals and businesses, including the Group, comply with
the Australian competition, fair trading and consumer protection laws.

The Group is required to comply with certain anti-money laundering and counterterrorism financing
legislation and regulations under Australian law and the local laws of all the countries in which it
operates, including the Anti-Money Laundering and Counter-Terrorism Financing Act 2006 of
Australia (the "AML Act"). The AML Act is administered by AUSTRAC.

The Group has ordinary shares listed on the ASX and the NZX, and has other equity securities and debt
securities listed on these and certain other overseas securities exchanges. As a result, the Group must
comply with a range of listing and corporate governance requirements in Australia, New Zealand, and
overseas.

In addition to the prudential capital oversight that APRA conducts over ANZBGL and its branch
operations, and the details of the supervision and regulation described above, local banking operations
in all of ANZBGL offshore branches and banking subsidiaries are subject to host country supervision
by their respective regulators, such as the RBNZ, the Office of the Comptroller of the Currency (the
"OCC") the Federal Reserve Board in the United States ("FRB"), the FCA, the UK Prudential
Regulatory Authority, the Monetary Authority of Singapore, the Hong Kong Monetary Authority, the
China Banking Regulatory Commission, and other financial regulatory bodies in those countries and in
other relevant countries. In addition, the Group's super regional strategy, expansion, and growth in the
Asia Pacific region may give rise to a requirement to comply with a number of different legal and
regulatory regimes across that region. These regulators, among other things, may impose minimum
capitalisation requirements on those operations in their respective jurisdictions.

Sections 102.6 and 102.7 of the Australian Criminal Code

Under Sections 102.6 and 102.7 of the Australian Criminal Code, a person commits a criminal offence
if the person intentionally receives funds from, makes funds available to, or provides support or
resources to a terrorist organisation. Certain organisations are prescribed as terrorist organisations in
the Criminal Code Regulations 2002 of Australia. Under the Autonomous Sanctions Act 2011 of
Australia and the Autonomous Sanctions Regulations 2011 of Australia, sanctions are imposed against
certain specifically identified persons and entities associated with particular countries, currently
including North Korea, Zimbabwe, the former Yugoslavia, Ukraine, Myanmar, Syria, Libya and Iran,
and certain transactions involving the named persons or entities may only be conducted with specific
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approval from the Minister of Foreign Affairs. Contravention of these sanctions constitutes a criminal
offence.

United States (U.S.)

A major focus of U.S. governmental policies affecting financial institutions has been combating money
laundering and terrorist financing. The USA PATRIOT Act of 2001 (the "Patriot Act") substantially
broadened the scope of U.S. anti-money laundering laws by imposing significant compliance and due
diligence obligations, identifying crimes and stipulating penalties and expanding the extra-territorial
jurisdiction of the U.S. The U.S. Treasury Department has issued a number of regulations
implementing various requirements of the Patriot Act that apply to U.S. financial institutions, including
subsidiaries and branches of foreign banks such as ANZBGL's U.S. broker-dealer subsidiary
ANZBGL's New York branch and its bank subsidiary that operates in Guam and American Samoa.

Those regulations require financial institutions operating in the U.S. to maintain appropriate policies,
procedures and controls to detect, prevent, and report money laundering and terrorist financing and to
verify the identity of their customers. In addition, the U.S. bank regulatory agencies are imposing
heightened standards and U.S. law enforcement authorities have been taking a more active role,
resulting in intensified enforcement of such matters. Recent resolutions involving other global financial
institutions have involved the payment of substantial penalties, agreements with respect to future
operation of their business and actions with respect to relevant personnel. Failure of a financial
institution to maintain and implement adequate policies and procedures to combat money laundering
and terrorist financing could have serious legal and reputational consequences for the financial
institution, as well as result in the impaosition of civil, monetary and criminal penalties.

Following the passage of the U.S. Gramm-Leach-Bliley Act (the "GLB"), ANZBGL successfully
sought certification as a Financial Holding Company (a "FHC") by the FRB. An FHC is allowed to
engage, or acquire companies engaged, in the U.S. in activities that are determined by the FRB and the
Secretary of the Treasury to be financial in nature or incidental thereto, and activities that are
determined by the FRB to be complementary to financial activities.

Under the GLB, the activities of a FHC are subject to restrictions if it is determined that the FHC (in
the case of ANZBGL, at the Group level only), or any of its U.S. subsidiary depository institutions,
does not satisfy the definition of "well managed" or "well capitalised" or if any of its U.S. subsidiary
depository institutions ceases to achieve at least a "satisfactory” rating under the U.S. Community
Reinvestment Act of 1977. In addition, under the GLB, the FRB is the "umbrella™ supervisor with
jurisdiction over FHCs.

ANZBGL is subject to U.S. federal laws and regulations, including the International Banking Act of
1978 (the "IBA"). Under the IBA, all branches and agencies of foreign banks in the United States are
subject to reporting and examination requirements similar to those imposed on domestic banks that are
owned or controlled by U.S. bank holding companies. As a federally-licensed branch regulated
primarily by the OCC the Group's New York branch can generally engage in activities permissible for
national banks, with the exception that the Group's New York branch may not accept retail deposits.
Most U.S. branches and agencies of foreign banks, including the Group's New York branch, are subject
to reserve requirements on deposits pursuant to regulations of the FRB. The Group's New York branch
must maintain its accounts and records separate from those of the Group generally and must comply
with such additional requirements as may be prescribed by the OCC. The IBA and the Bank Holding
Company Act of 1956, as amended, also affect the Group's ability to engage in non-banking activities
in the United States. The New York branch does not accept retail deposits and thus is not subject to the
supervision of the Federal Deposit Insurance Corporation ("FDIC"). The U.S. bank subsidiary
operating in Guam and American Samoa does accept such deposits and therefore is subject to
supervision by the FDIC.

Under the IBA, a federal branch of a non-U.S. bank is subject to receivership by the Comptroller to the
same extent as a national bank. The Comptroller may take possession of the business and property of a
federal branch. Accordingly, the Comptroller has at its disposal a wide range of supervisory and
enforcement tools for addressing violations of laws and regulations, and breaches of safety and
soundness, which can be imposed upon federal branches. The Comptroller may remove federal branch
management and assess civil money penalties. In certain circumstances, the Comptroller may also
terminate a federal branch licence at its own initiative or at the recommendation of the FRB.
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In the United States, the Group is subject to certain provisions of the Dodd-Frank Wall Street Reform
and Consumer Protection Act of 2010 ("Dodd-Frank Act"), including what is commonly called the
"Volcker Rule", which prohibits banks and their affiliates from engaging in certain "proprietary
trading™ (but allows activities such as underwriting, market making and risk-mitigation hedging) and
limits the sponsorship of, and investment in, private equity funds and hedge funds, subject to certain
important exceptions and exemptions, including those listed above as well as exemptions applicable to
certain transactions and investments occurring solely outside of the United States. In December 2013,
U.S. regulators adopted final rules to implement the Volcker Rule. The final rules are highly complex,
and aspects of their application remain uncertain. The final rules also require that certain non-U.S.
banking organizations that have U.S. banking operations (such as the Group) design and implement
compliance programs to ensure adherence to the Volcker Rule’s prohibitions. The Group is continuing
to evaluate the effects of the final rules, but the Group does not currently anticipate that the Volcker
Rule will have a material effect on the Group's operations. Development and monitoring of the required
compliance program, however, will require the expenditure of significant resources and management
attention.

The Group's businesses may also be affected by new and more stringent Dodd-Frank Act regulations
including, without limitation, stricter capital and margin requirements, the central clearing of
standardised over-the-counter derivatives, and heightened supervision of over-the-counter derivatives
dealers, and major market participants. ANZBGL is required to submit a U.S. resolution plan to the
FRB and Federal Deposit Insurance Company for approval. In addition, if ANZBGL is designated as
"systematically important" under the Dodd-Frank Act, U.S. regulators may have increased regulatory
authority over ANZBGL, and may have the power to require ANZBGL to sell or transfer assets and
terminate activities if U.S. regulators determine that the size or scope of the activities of ANZBGL
pose a threat to U.S. financial stability.

FATCA was enacted on 18 March 2010. FATCA imposes significant U.S. withholding taxes on non-
U.S. financial institutions (such as ANZBGL and many of its subsidiaries and affiliates) that fail to
provide the IRS with information on certain non-U.S. accounts held by U.S. persons or, in some cases,
held by non-U.S. entities with substantial U.S. owners. In the case of Australian and New Zealand
institutions and branches, such information is to be furnished to the Australian Taxation Office and the
Inland Revenue, respectively, which would then forward the information to the IRS pursuant to the
IGAs between the United States and Australia and New Zealand, respectively, as discussed below. The
Group has made and is expected to make significant investments in order to comply with FATCA and
its reporting requirements. Australia and New Zealand have enacted legislation to implement their
IGAs with the United States. It is possible that some or all of the Group may become subject to U.S.
withholding taxes under FATCA. Further, it is also possible that some or all of the Group may be
required to make gross-up payments to others in respect of FATCA withholding under existing or
future transaction documentation.

The Group is also subject to regulations of the U.S. Department of Treasury's Office of Foreign Assets

Control, which administers and enforces economic and trade sanctions against targeted foreign
countries, terrorists and other threats to U.S. national security.

64



7. DESCRIPTION OF ANZ BANK NEW ZEALAND LIMITED

This section sets out information about ANZ Bank New Zealand Limited.
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DESCRIPTION OF ANZ BANK NEW ZEALAND LIMITED
Background

ANZ New Zealand was incorporated under the New Zealand Companies Act 1955 on 23 October
1979, was re-registered under the New Zealand Companies Act 1993 on 13 June 1997 and is a
company limited by shares. ANZ New Zealand's principal executive offices and registered office are
located at ANZ Centre, 23-29 Albert Street, Auckland 1010 New Zealand. Its New Zealand company
number is 35976 and its telephone number is +64 (9) 252 2974. ANZ New Zealand is a wholly owned
subsidiary of ANZBGL. ANZ New Zealand is a registered bank under the Reserve Bank of New
Zealand Act 1989.

ANZ's New Zealand operations (including ANZ New Zealand and ANZBGL's New Zealand Branch)
are the largest full-service banking group in New Zealand, according to the KPMG Financial
Institutions Performance Survey Review, released by KPMG New Zealand in February 2015. On 29
October 2012, ANZ National Bank Limited changed its name to ANZ Bank New Zealand Limited and
began combining its two banking brands (ANZ and The National Bank) under the ANZ brand. As at 31
March 2015, ANZ New Zealand and its subsidiaries had total assets of $135,357 million, and held the
largest market share compared to other registered banks in New Zealand in most customer segments in
which they participate.

As at 31 March 2015, ANZ Bank New Zealand held approximately 30 per cent. and the New Zealand
Branch of ANZBGL held approximately 2 per cent. of the total assets held by registered banks in New
Zealand, based on the RBNZ Standard Statistical Return for registered banks. ANZ New Zealand is
supported by over 230 branches with a customer base of approximately 2 million.

Business Lines and Executive Team

The business of ANZ New Zealand is organised into the following four major business segments: 1)
Retail, 2) Commercial (comprising Business Banking, Commercial and Agri and UDC Finance
Limited ("UDC"), a finance company providing asset finance), 3) Wealth and 4) Institutional. These
segments are supported by centralised back office and corporate functions. Life insurance and fund
management products are developed and procured through ANZ Wealth's group of companies, which

are wholly owned subsidiaries of ANZ New Zealand. ANZ Wealth's products are distributed through
the Retail segment.

As of the date of this Base Prospectus, the ANZ New Zealand executive team is comprised of the
following roles:

e  Chief Executive Officer

e Managing Director, Retail and Business Banking
e Managing Director, Commercial and Agri
e Managing Director, Wealth

e Managing Director, Institutional

e  Chief Operating Officer

e  Chief Financial Officer

e  Chief Risk Officer

e  General Manager Human Resources

e General Counsel & Company Secretary

e Head of Corporate Affairs

e Head of Marketing
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Retail

Retail provides products and services to personal customers via the branch network, mortgage
specialists, the contact centre and a variety of self-service channels (internet banking, phone banking,
ATMs, website and mobile phone banking). Core products include current and savings accounts,
unsecured lending (credit cards, personal loans and overdrafts) and home loans secured by mortgages
over property. Retail distributes insurance and investment products on behalf of the Wealth segment.

Commercial

Commercial provides services to Business Banking, Commercial & Agri, and UDC customers.
Business Banking services are offered to small enterprises (typically with annual revenues of less than
NZ$5 million). Commercial & Agri customers consist primarily of privately-owned small to medium
enterprises but includes firms with annual turnover of up to NZ$250 million. ANZ New Zealand's
relationship with these businesses ranges from simple banking requirements with revenue from deposit
and transactional facilities, and cash flow lending, to more complex funding arrangements with revenue
sourced from a wider range of products such as foreign exchange and trade products. UDC is
principally involved in the financing and leasing of plant, vehicles and equipment, mainly for small and
medium sized businesses, as well as investment products.

Wealth

Wealth comprises the Private Wealth, Funds Management and Insurance businesses, which provide
private banking investment, superannuation and insurance products and services.

Institutional

Institutional provides financial services through a number of specialised units to large multi-banked
corporations, often global, who require sophisticated product and risk management solutions. Those
financial services include loan structuring, foreign exchange, wholesale money market services and
transaction banking.

Other

Other includes treasury and back office support functions, none of which constitutes a separately
reportable segment.

ANZ New Zealand's Strategic Priorities

ANZ New Zealand aspires to be New Zealand’s best bank by helping New Zealanders become more
successful. To that end, ANZ New Zealand has five strategic priorities:

1. Leverage its scale advantage by building and enabling its world class sales teams to capture
cross sell and share growth.

2. Empower customers and drive efficiency and sales through further developing digital and
payment capability.

3. Maximize its scale advantage by simplifying its products, processes, policies and technology,
leveraging Group investment

4. Improve the usage of its data to better understand its customer needs and deliver personalized
solutions.
5. Improve its connections between frontline channels to support customer interactions.

Branding Strategy
ANZ New Zealand continues to simplify its brand portfolio.

The Retail, Commercial, Wealth and Institutional segments now all operate under the ANZ brand
except in specialised markets.
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In specialised markets, ANZ New Zealand and its subsidiaries are further represented by the following

brands:

e UDC (asset finance);

e ANZ Securities (online share and fixed-rate instrument trading);

e ANZ Investments (superannuation and investment products);

e OnePath (insurance); and

e Bonus Bonds.

Credit Rating

At the date of this Base Prospectus, ANZ New Zealand has the following debt ratings for long-term
unsubordinated unsecured obligations under the Programme:

e Standard and Poor's (Australia) Pty. Ltd: AA-;

e Moody's Investors Service Pty Limited: (P)Aa3; and

e  Fitch Australia Pty Ltd: AA-.

Directors

As at the date of this Base Prospectus, the current directors of ANZ New Zealand, the business address
of each of whom should be regarded for the purposes of this Base Prospectus as being ANZ Centre, 23-
29 Albert Street, Auckland 1010, New Zealand, and their principal outside activities, where significant,

are as follows:

Name of Director Position Principal Outside Activities
Mr D D HIisCO.....ccoeevveireerie, Chief Executive

Officer and

Director

Mr J F Judge..

Mr M R P Smi

Mr S C Elliott

............................ Independent Non-
Executive Director
Chairman

th OBE............... Non-Executive
Director

............................ Non-Executive
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Director, Fletcher Building Limited, Fletcher
Building Industries Limited and Advisory
Board Member of the University of Otago
School of Business.

Chief Executive Officer and Managing
Director, Australia and New Zealand Banking
Group  Limited.  Executive  Chairman,
Chongging Mayor's International Economic
Advisory Council. Director, Australia and
New Zealand Banking Group Limited,
Financial  Literacy  Australia  Limited,
International Monetary Conference, the
Financial Markets Foundation for Children and
the Institute of International Finance.
Member, Australian Bankers' Association
Incorporated, Australian Government
Financial Literacy Advisory Board, Asia
Business Council, Business Council of
Australia, Shanghai International Financial
Advisory Council and Monash Industry
Council of Advisers.

Chief Financial Officer, Australia and New



Name of Director Position Principal Outside Activities

Director Zealand Banking Group Limited and Director
of AMMB Holdings Berhad.

Mr A J Carter.......cocoooenevenennenn Independent Non- Chair of Air New Zealand Limited, Chair of
Executive Director ~ Fisher and Paykel Healthcare Corporation

Limited, Director of Fletcher Building Limited

and Director of Fletcher Building Industries

Limited. Chair of Blues Management Limited.

Mrs JWithers ... Independent Non- Chair of Mighty River Power Limited, Chair
Executive Director  of Television New Zealand and member of the
advisory board of the New Zealand Treasury.

Mr M Verbiest........cccoceveninnne Independent Non- Chairman of Spark New Zealand Limited and
Executive Director ~ Transpower New Zealand Limited. Director of
Freightways Limited, Willis Bond Capital
Partners Limited and Willis Bond General
Partner Limited.

As at the date of this Base Prospectus, no conflicts of interest and, other than in respect of any dealings
between ANZ New Zealand and any of the companies listed above under "Principal Outside Activities"
which may arise in the future and be referred to the board of directors of ANZ New Zealand, no
potential conflicts of interest exist between any duties owed to ANZ New Zealand by members of its
board of directors listed above and their private interests and/or other duties. In respect of potential
conflicts of interest that may arise in the future, ANZ New Zealand has processes for the management
of such conflicts such that it does not expect that any actual conflict of interest would arise.

The board of directors of ANZ New Zealand has adopted a Board Charter which sets out the board of
directors of ANZ New Zealand's purpose, powers and responsibilities.

Board Committees

To assist in the execution of its responsibilities, the board of directors of ANZ New Zealand has
established committees, including an Audit Committee, a Human Resources Committee and a Risk
Committee, each with a charter, to assist and support the board of directors of ANZ New Zealand in the
conduct of its duties and obligations. The Chairman of the ANZ New Zealand Board is a member of
each committee.

Audit Committee — The purpose of the Audit Committee is to assist the board of directors of ANZ
New Zealand in its review and approval of;:

€)] the financial reporting principles and policies, controls, systems and procedures of ANZ New
Zealand and its subsidiaries;

(b) the compliance of ANZ New Zealand and its subsidiaries with applicable local financial
reporting, prudential reporting and audit requirements as well as those of the Group;

(c) the effectiveness of ANZ New Zealand's internal control and risk management framework;

(d) the work and internal audit standards of Global Internal Audit;

(e) the integrity of ANZ New Zealand and its subsidiaries' financial statements and the
independent audit thereof and compliance with relevant legal and regulatory requirements
thereof;

()] any due diligence procedures; and

(9) prudential supervision procedures required by regulatory bodies to the extent relating to

financial reporting.
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The current members of the Audit Committee are Mr Verbiest (Chairman), Mr Judge, Mr Elliott, Mrs
Withers and Mr Carter.

Human Resources Committee — The purpose of the Human Resources Committee is to assist the
board of directors of ANZ New Zealand in relation to remuneration matters by reviewing remuneration
policies and practices and making recommendations on remuneration relating to the Chairman,
Directors, Chief Executive, and nominated senior management and executive officers.

The current members of the Human Resources Committee are Mr Judge (Chairman), Mr Carter, Mr
Verbiest, Mrs Withers and Mr Smith.

Risk Committee — The purpose of the Risk Committee is to:

€)] assist the board of directors of ANZ New Zealand in the effective discharge of its
responsibilities for business, market, credit, capital, financial, operational, compliance,
liquidity and reputation risk management; and

(b) liaise and consult with the Group Risk Committee to assist it to discharge its responsibilities.

The current members of the Risk Committee are Mr Carter (Chairman), Mr Verbiest, Mr Judge, Mrs
Withers and Mr Elliott.

Significant Subsidiaries
The significant subsidiaries of ANZ New Zealand are as follows:
e ANZNIL;
e ANZ Wealth New Zealand Limited; and
o UDC.
Recent Developments
The following are significant recent developments for ANZ New Zealand:
Contingent Liabilities

On 3 December 2014, the Commerce Commission and the Financial Markets Authority (“FMA”)
announced settlements with ANZ New Zealand relating to the Commission’s and the FMA’s
investigations into the promotion, sale and offer of interest rate swaps to rural customers from 2005 to
2009. The settlement includes a payment fund of $18.5 million and a contribution of $550,000 to the
Commission’s and the FMA’s costs.

In June 2013, litigation funder Litigation Lending Services (NZ) Limited filed a representative action
against ANZ New Zealand regarding certain fees charged to New Zealand customers. The potential
outcome of this litigation cannot be determined with any certainty at this stage.

Amalgamation of life insurance companies

On 30 November 2014, ANZ New Zealand’s two life insurance companies, OnePath Insurance
Services (NZ) Limited and OnePath Life (NZ) Limited, were amalgamated. The amalgamation has
resulted in a single licensed life-insurer, with one insurer license, prudentially regulated by the Reserve
Bank, and having a single set of financial and actuarial reports.

The amalgamated company continues to operate as OnePath Life (NZ) Limited.
Negotiations with FirstUnion

ANZ New Zealand's collective employment agreement with FirstUnion, which affects approximately
1,000 employees, expired on 31 July 2014, and ANZ New Zealand is currently in negotiations with
FirstUnion for its renewal. These negotiations have been ongoing for some time and no assurance can
be given as to when they will conclude.
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Despite the current lack of a new agreement with FirstUnion, ANZ New Zealand considers its relations
with employees generally to be satisfactory.
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8. DESCRIPTION OF ANZ NEW ZEALAND (INT'L) LIMITED

This section sets out information about ANZ New Zealand (Int'l) Limited.

72



DESCRIPTION ANZ NEW ZEALAND (INT'L) LIMITED

ANZNIL was incorporated under the New Zealand Companies Act 1955 on 8 December 1986, was re-registered
under the New Zealand Companies Act 1993 on 27 May 1996 and is a company limited by shares. The
registered office of ANZNIL is located at ANZ Centre, 23-29 Albert Street, Auckland 1010, New Zealand.
ANZNIL's London branch is located at 28th Floor, 40 Bank Street, Canary Wharf, London E14 5EJ United
Kingdom, and the telephone number is +44 20 3229 2017. The New Zealand company number of ANZNIL is
328154,

ANZNIL is a wholly owned subsidiary of ANZ New Zealand (see Section 7 (Description of ANZ Bank New
Zealand Limited) for details of ANZ New Zealand).

The principal activities of ANZNIL include the provision of funding facilities and wholesale financing to the
ANZ New Zealand group, including issuance of US Commercial Paper, Euro-Commercial Paper, Covered
Bonds, US Medium-Term Notes and Euro Medium-Term Notes.

ANZNIL's overseas activities, including the issue of Notes, are currently conducted through its London branch.

ANZNIL has no subsidiary companies. ANZNIL is largely dependent on its parent, ANZ New Zealand, as ANZ
New Zealand fully guarantees all obligations under ANZNIL's funding programmes. ANZNIL has not made any
principal investments since the date of its last audited financial statements, and there are no principal future
investments on which the management has given a firm commitment.

Credit Rating

At the date of this Base Prospectus, ANZNIL has the following debt ratings for long-term unsubordinated
unsecured obligations under the Programme:

. Standard and Poor's (Australia) Pty. Ltd: AA-;

. Moody's Investors Service Pty Limited: (P)Aa3; and
. Fitch Australia Pty Ltd: AA-.

Directors

As at the date of this Base Prospectus the directors of ANZNIL, the business address of each of whom should be
regarded for the purposes of this Base Prospectus as being ANZ Centre, 23-29 Albert Street, Auckland 1010
New Zealand, and their principal outside activities, where significant, are as follows:

Name of Director Position Principal Outside Activities

Mr D D Hisco .............. Director Chief Executive Officer and Director, ANZ New Zealand

Ms. A Watson .............. Director Chief Financial Officer, ANZ New Zealand

Mr A Bradshaw ........... Director Managing Director of the New Zealand Branch of ANZBGL and Head

of Asset and Liability Management, ANZ New Zealand

As at the date of this Base Prospectus, no potential conflict or conflicts of interest exist between any duties owed
to ANZNIL by the members of its board of directors listed above and their private interests and/or other duties
in respect of their management roles.

Board Practices

ANZNIL does not have an audit committee. The audit committee function is fulfilled by the ANZ New Zealand
Audit Committee which is more fully described in the section entitled "Board Committees" in Section 7
(Description of ANZ Bank New Zealand Limited) on page 69 of the Base Prospectus.
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Corporate Governance

ANZNIL must comply with all relevant provisions of the New Zealand Companies Act 1993. ANZNIL is not
listed on the NZX and is not an issuer of securities to the public in New Zealand. Accordingly, ANZNIL is not
subject to the various corporate governance regimes promulgated in New Zealand, including the NZX Corporate
Governance Best Practice Code and the report published by the Financial Markets Authority entitled Corporate
Governance in New Zealand Principles and Guidelines.

ANZNIL's share capital consists of 500,000 ordinary shares which are issued and fully paid amounting to
NZ$500,000.
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9. SUMMARY OF FINANCIAL STATEMENTS OF ANZ NEW
ZEALAND (INT'L) LIMITED

This section sets out selected financial statements relating to ANZ New Zealand (Int'l)
Limited.
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SUMMARY OF FINANCIAL STATEMENTS OF ANZ NEW ZEALAND (INT'L) LIMITED

The amounts included in this summary have been extracted from the audited annual financial
statements of ANZNIL (see Section 11 (Information Incorporated by Reference) with the exception of
the amounts for the six months ended 31 March 2015 and six months ended 31 March 2014 which have
been taken from the unaudited interim financial statements of ANZNIL (see Section 11 (Information

Incorporated by Reference).

Unaudited Unaudited Audited Audited
6 months to 6 months to Year to Year to
31/03/2015 31/03/2014 30/09/2014 30/09/2013
NZ$ NZ$ NZ$ NZ$
(million) (million) (million) (million)
Income Statements
INEErESt INCOME......ecieiiiriicee ettt 124 124 247 362
INEEIESt EXPENSE.....vitieicrieeeete et 121 121 240 355
Net INtereSt INCOME .....cvevviiiiiiiie e 3 3 7 7
OpPerating EXPENSES .......couerveeeieierieriereeee st 1
Profit before iNCOMe taX........ccovvevveiiveciie e, 3 3 7 6
INCOME taX EXPENSE....c.viieeiiieeie ettt 1 1 2 2
Profit after iNCOME taX .....cccvvvveviiieice e 2 2 5 4
Unaudited Unaudited Audited Audited
31/03/2015 31/03/2014 30/09/2014  30/09/2013
NZ$ NZ$ NZ$ NZ$
(million) (million) (million) (million)
Balance Sheets
Assets
Cash and cash equivalents .........c.ccoeveiviviiinencrccece, - 2 179 2
Amounts due from ANZ New Zealand..............cccceeevenene. 20,546 18,817 19,797 17,588
B0 LTSI £ 20,546 18,819 19,976 17,590
Liabilities
Accrued interest payable.........c.coeveiiiiiiii i 34 41 98 83
ComMmMErcCial PAPET......c.coiieeiieeiere s 6,273 5,401 6,057 4,764
Current tax liabilities 1 1 1 1
Amounts due to related parties..........ccooeevveriereiciiieenne 5 329 179 -
DEDL ISSUANCES ...ttt 14,231 13,045 13,636 12,738
Total lHabIlItieS .......covovveiiecieieccce e 20,544 18,817 19,971 17,586
NEL ASSELS ...eeiiiiiee e 2 2 5 4
Equity
Retained ProfitS........coceieieiniiiiiene e 2 2 5 4
TOtAl EQUILY ..o 2 2 5 4
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10. DESCRIPTION OF SUPERVISION AND REGULATION OF
ANZ BANK NEW ZEALAND LIMITED AND ANZ NEW
ZEALAND (INT'L) LIMITED

This section sets out information relating to certain supervisory and regulatory bodies,
as well as regulations to which ANZ Bank New Zealand Limited and ANZ New
Zealand (Int'l) Limited.
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DESCRIPTION OF SUPERVISION AND REGULATION OF ANZ BANK NEW ZEALAND
LIMITED AND ANZ NEW ZEALAND (INT'L) LIMITED

The Reserve Bank of New Zealand Act 1989 (the "Act") requires the Reserve Bank of New Zealand
(the "RBNZ") to exercise its powers of registration of banks and prudential supervision of registered
banks for the purposes of:

e promoting the maintenance of a sound and efficient financial system; or

e avoiding significant damage to the financial system that could result from the failure of a
registered bank.

The RBNZ's policy around the registration of banks aims to ensure that only financial institutions of
appropriate standing and repute are able to become registered banks. Subject to this requirement, the
RBNZ has stated that it intends to keep to a minimum any impediments to the entry of new registered
banks, in order to encourage competition in the banking system.

The RBNZ's supervisory functions are aimed at encouraging the soundness and efficiency of the
financial system as a whole, and are not aimed at preventing individual bank failures or at protecting
creditors. The RBNZ seeks to achieve this by drawing on and enhancing disciplines that are naturally
present in the market.

As a consequence, the RBNZ places considerable emphasis on a requirement that the banks disclose,
on a quarterly basis, information on financial performance and risk positions, and on a requirement that
directors regularly attest to certain key matters. These measures are intended to strengthen market
disciplines and to ensure that responsibility for the prudent management of banks lies with those who
the RBNZ considers are best placed to exercise that responsibility — the directors and management.

The main elements of the RBNZ's supervisory role include:

e requiring all banks to comply with certain minimum prudential requirements, which are applied
through conditions of registration. These include constraints on connected exposure, minimum
capital adequacy requirements and minimum standards for liquidity risk management, and are set
out in more detail below;

e monitoring each registered bank's financial condition and compliance with conditions of
registration, principally on the basis of published quarterly disclosure statements. This monitoring
is intended to ensure that the RBNZ maintains familiarity with the financial condition of each bank
and the banking system as a whole, and maintains a state of preparedness to invoke crisis
management powers should this be necessary;

e consulting with the senior management of registered banks;

e using crisis management powers available to it under the Act to intervene where a bank distress or
failure situation threatens the soundness of the financial system;

e assessing whether a bank is carrying on business prudently;

e issuing guidelines on anti-money laundering and countering financing of terrorism;
e issuing guidelines on banks' internal capital adequacy process and liquidity policy;
e issuing guidelines on corporate governance; and

e maintaining close working relationships with parent bank supervisors (such as APRA in Australia)
on bank-specific issues, policy issues and general matters relating to the condition of the financial
system in New Zealand and in the countries where parent banks are domiciled.

The disclosure statements that are required to be issued quarterly by registered banks contain
comprehensive corporate details, together with full financial statements at the full-year and unaudited
interim financial statements at the half-year and off-quarters. They are subject to full external audit at
the end of each financial year and a limited scope review at the end of each financial half-year. Each
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bank director is required to sign his or her bank's disclosure statements and to make certain attestations.
A bank and its directors may incur criminal and civil penalties if the bank's disclosure statement
contains information that is held to be false or misleading.

The RBNZ currently also requires all registered banks to obtain and maintain a credit rating from an
approved organisation and publish that rating in the quarterly disclosure statements.

In addition, the RBNZ has wide reaching powers to obtain further information, data and forecasts in
connection with its supervisory functions, and to require that information, data and forecasts be
audited.

It also possesses a number of crisis management powers. Those powers include recommending that a
bank's registration be cancelled, investigating the affairs of a registered bank, requiring that a registered
bank consults the RBNZ, giving directions to a registered bank, removing, replacing or appointing a
director of a registered bank or recommending that a registered bank be subject to statutory
management.

If a registered bank is declared to be subject to statutory management, no person may, among other
things:

e commence or continue any action or other proceedings, including proceedings by way of
counterclaim, against that bank;

e issue any execution, attach any debt, or otherwise enforce or seek to enforce any judgment or order
obtained in respect of that bank;

o take any steps to put that bank into liquidation; or
e exercise any right of set-off against that bank.

As part of the RBNZ's supervisory powers, a person must obtain the written consent of the RBNZ
before giving effect to a transaction resulting in that person acquiring or increasing a "significant
influence™ over a registered bank. "Significant influence™ means the ability to appoint 25 per cent. or
more of the board of directors of a registered bank or a qualifying interest (e.g., legal or beneficial
ownership) in 10 per cent. or more of its voting securities.

In assessing applications for consent to acquire a significant influence over a registered bank, the
RBNZ has stated that it will have regard to the same matters as are relevant in assessing an application
for registration as a registered bank. In giving its consent, the RBNZ may impose such terms and
conditions as it thinks fit.

Recent developments

The RBNZ announced on 13 May 2015 that it intends to introduce a restriction from 1 October 2015,
requiring residential property investors in the Auckland Council area using bank loans to have a deposit
of at least 30 percent.

The RBNZ also announced changes to restrictions on high loan-to-value ("LVVR") lending. From 1
October 2013 New Zealand banks were required to restrict new residential mortgage lending at LVRs
of over 80 per cent. to no more than 10 per cent. of the dollar value of their new residential mortgage
lending. The RBNZ has announced that it will ease the existing LVR restriction for all residential
lending outside the Auckland Council area from 10 to 15 per cent. The LVR restrictions for borrowing
within the Auckland Council area will remain at 10 per cent. but will be for loans to owner occupiers
only. Subject to the outcome of a consultation on these proposals in late May 2015, the RBNZ is
proposing that these changes take effect from 1 October 2015.

Following consultation, the RBNZ is establishing a new asset class for loans to residential property
investors. The proposed changes would increase the amount of capital that New Zealand banks are
expected to hold for residential property investment loans. This new asset class is expected to take
effect with respect to new loans from 1 October 2015, with a further phase-in period of nine months for
the reclassification of existing loans.
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The RBNZ is also continuing to work on an exercise with New Zealand’s four largest banks, including
ANZ New Zealand, to investigate differences in risk weights across internal bank models of housing
and rural lending portfolios.

The RBNZ is planning to undertake a review of bank capital requirements to ensure they reflect global
and domestic changes in the banking system. This is in part prompted by the recent FSI in Australia
and recent consultations by the Basel Committee for Banking Supervision (including on a revised
standardised approach, permanent capital floors within the IRB framework, and the modelling
approach to operational risk). The RBNZ is at a preliminary stage of deliberations on a humber of
matters, including risk weights for standardised banks and Internal Ratings Based (IRB) banks, capital
ratios and disclosure requirements. If a preliminary view is reached that changes should be considered,
the RBNZ will consult stakeholders.

Following consultation by the RBNZ, the Reserve Bank of New Zealand (Covered Bonds) Amendment
Act was passed in December 2013 (the "Amendment Act"). The Amendment Act's primary purpose is
to establish a legislative framework for covered bonds in order to provide legal certainty as to the
treatment of cover pool assets in the event of an issuer's liquidation or statutory management. The key
aspects of the framework are:

@ mandatory registration of New Zealand banks' covered bond programmes, subject to meeting
registration requirements;

(b) requiring cover pool assets to be held by a special purpose vehicle ("SPV") that is a separate
legal entity from the issuer;

(© independent monitoring of cover pools by a cover pool monitor; and

(d) clarification of the treatment of cover pool assets held by a covered bond SPV in the event that
an issuer is placed into statutory management or liquidation.

Amendments to the programme documents relating to the ANZ New Zealand covered bond programme
were made to comply with the requirements of the Amendment Act and the programme was registered
on 8 August 2014.

Issuers are prohibited from issuing covered bonds other than under a registered programme.

FATCA was enacted on 18 March 2010. FATCA imposes significant U.S. withholding taxes on non-
U.S. financial institutions (such as ANZ New Zealand and many of its subsidiaries and affiliates) that
fail to provide the IRS with information on certain non-U.S. accounts held by U.S. persons or, in some
cases, held by non-U.S. entities with substantial U.S. owners. In the case of New Zealand institutions
and branches, such information is to be furnished to the Inland Revenue which would then forward the
information to the IRS pursuant to the IGA between the United States and New Zealand as discussed
below. The ANZ New Zealand group has made and is expected to make significant investments in
order to comply with FATCA and its reporting requirements.

New Zealand has enacted legislation to implement the IGA with the United States. It is possible that
ANZ New Zealand and/or ANZNIL may become subject to U.S. withholding taxes under FATCA.

Further, it is also possible that ANZ New Zealand and/or ANZNIL may be required to make gross-up
payments to others in respect of FATCA withholding under existing or future transaction
documentation.

ANZ New Zealand and/or ANZNIL are also subject to regulations of the US Department of Treasury's
Office of Foreign Assets Control, which administers and enforces economic and trade sanctions against
targeted foreign countries, terrorists and other threats to US national security.

Conditions of Registration: ANZ Bank New Zealand Limited

These conditions apply on and after 1 October 2014, except as provided otherwise. For the purposes of
this section references to "$" are to New Zealand dollars.
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The registration of ANZ Bank New Zealand Limited (the "bank") as a registered bank is subject to the
following conditions:

1. That:

€)] the Total capital ratio of the banking group is not less than 8 per cent.;

(b) the Tier 1 capital ratio of the banking group is not less than 6 per cent.;

(© the Common Equity Tier 1 capital ratio of the banking group is not less than 4.5 per cent.;

(d) the Total capital of the banking group is not less than $30 million; and

() the process in Subpart 2H of the Reserve Bank of New Zealand document: "Capital Adequacy
Framework (Internal Models Based Approach)" (BS2B) dated October 2014 is followed for
the recognition and repayment of capital.

For the purposes of this condition of registration:

the scalar referred to in the Reserve Bank of New Zealand document "Capital adequacy
framework (Internal Models Based Approach)" (BS2B) dated October 2014 is 1.06.

"Total capital ratio”, "Tier 1 capital ratio”, "Common Equity Tier 1 capital ratio”, and
"Total capital” must be calculated in accordance with the Reserve Bank of New Zealand
document "Capital adequacy framework (Internal Models Based Approach)" (BS2B) dated

October 2014.
1A, That:
@ the bank has an internal capital adequacy assessment process ("ICAAP") that accords with the

requirements set out in the document "Guidelines on a bank's internal capital adequacy
assessment process” ('ICAAP") (BS12) dated December 2007;

(b) under its ICAAP the bank identifies and measures its "other material risks" defined as all
material risks of the banking group that are not explicitly captured in the calculation of the
Common Equity Tier 1 capital ratio, the Tier 1 capital ratio and the Total capital ratio under
the requirements set out in the document "Capital adequacy framework (Internal Models
Based Approach)” (BS2B) dated October 2014; and

(© the bank determines an internal capital allocation for each identified and measured "other
material risk".

1B. That the banking group complies with all requirements set out in the Reserve Bank of New
Zealand document "Capital adequacy framework (Internal Models Based Approach)" (BS2B)
dated October 2014.

1C. That, if the buffer ratio of the banking group is 2.5 per cent. or less, the bank must:

@ according to the following table, limit the aggregate distributions of the bank's earnings to the
percentage limit to distributions that corresponds to the banking group's buffer ratio:

Banking group’s buffer ratio

Percentage limit to distributions of the
bank's earnings

0% - 0.625% 0%
>0.625 - 1.25% 20%
>1.25 - 1.875% 40%

>1.875-2.5% 60%

(b) prepare a capital plan to restore the banking group's buffer ratio to above 2.5 per cent. within
any timeframe determined by the Reserve Bank for restoring the buffer ratio; and
(c) have the capital plan approved by the Reserve Bank.




(@)

(b)

(@)

(b)

For the purposes of this condition of registration,—

"buffer ratio", "distributions”, and "earnings" have the same meaning as in Part 3 of the
Reserve Bank of New Zealand document: "Capital Adequacy Framework (Internal Models
Based Approach)" (BS2B) dated October 2014.

the scalar referred to in the Reserve Bank of New Zealand document "Capital adequacy
framework (Internal Models Based Approach)" (BS2B) dated October 2014 is 1.06.

That the banking group does not conduct any non-financial activities that in aggregate are
material relative to its total activities.

In this condition of registration, the meaning of "material” is based on generally accepted
accounting practice.

That the banking group's insurance business is not greater than 1 per cent. of its total
consolidated assets.

For the purposes of this condition of registration, the banking group's insurance business is the
sum of the following amounts for entities in the banking group:

if the business of an entity predominantly consists of insurance business and the entity is not a
subsidiary of another entity in the banking group whose business predominantly consists of
insurance business, the amount of the insurance business to sum is the total consolidated assets
of the group headed by the entity; and

if the entity conducts insurance business and its business does not predominantly consist of
insurance business and the entity is not a subsidiary of another entity in the banking group
whose business predominantly consists of insurance business, the amount of the insurance
business to sum is the total liabilities relating to the entity's insurance business plus the equity
retained by the entity to meet the solvency or financial soundness needs of its insurance
business.

In determining the total amount of the banking group's insurance business—

all amounts must relate to on balance sheet items only, and must comply with generally
accepted accounting practice; and

if products or assets of which an insurance business is comprised also contain a non-insurance
component, the whole of such products or assets must be considered part of the insurance
business.

For the purposes of this condition of registration,—

"insurance business" means the undertaking or assumption of liability as an insurer under a
contract of insurance:

"insurer" and "contract of insurance" have the same meaning as provided in sections 6 and 7
of the Insurance (Prudential Supervision) Act 2010.

That the aggregate credit exposures (of a non-capital nature and net of any allowances for
impairment) of the banking group to all connected persons do not exceed the rating-contingent
limit outlined in the following matrix:

Connected exposure limit (% of the
Credit rating of the bank® banking group's Tier 1 capital)
AA/Aa2 and above 75
AA-/Aa3 70

1

This table uses the rating scales of Standard & Poor's, Fitch Ratings and Moody's Investors Service. (Fitch Ratings' scale is identical to
Standard & Poor's.)
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(@)
(b)
(©)
(d)

(€)

(f)
()]

(a)

(b)

(a)

(b)

Connected exposure limit (% of the
Credit rating of the bank® banking group's Tier 1 capital)
A+/Al 60
A/A2 40
A-/1A3 30
BBB+/Baal and below 15

Within the rating-contingent limit, credit exposures (of a non-capital nature and net of any
allowances for impairment) to non-bank connected persons shall not exceed 15 per cent. of the
banking group's Tier 1 capital.

For the purposes of this condition of registration, compliance with the rating-contingent connected
exposure limit is determined in accordance with the Reserve Bank of New Zealand document
entitled "Connected Exposures Policy" (BS8) dated October 2014.

That exposures to connected persons are not on more favourable terms (e.g. as relates to such
matters as credit assessment, tenor, interest rates, amortisation schedules and requirement for
collateral) than corresponding exposures to non-connected persons.

That the bank complies with the following corporate governance requirements:

the board of the bank must have at least five directors;

the majority of the board members must be non-executive directors;

at least half of the board members must be independent directors;

an alternate director:

) for a non-executive director must be non-executive; and

(if) ~ for an independent director must be independent;

at least half of the independent directors of the bank must be ordinarily resident in New
Zealand,;

the chairperson of the board of the bank must be independent; and

the bank's constitution must not include any provision permitting a director, when exercising
powers or performing duties as a director, to act other than in what he or she believes is the
best interests of the company (i.e. the bank).

For the purposes of this condition of registration, "non-executive" and "independent" have the
same meaning as in the Reserve Bank of New Zealand document entitled "Corporate
Governance" (BS14) dated July 2014.

That no appointment of any director, chief executive officer, or executive who reports or is
accountable directly to the chief executive officer, is made in respect of the bank unless:

the Reserve Bank has been supplied with a copy of the curriculum vitae of the proposed
appointee; and

the Reserve Bank has advised that it has no objection to that appointment.
That a person must not be appointed as chairperson of the board of the bank unless:

the Reserve Bank has been supplied with a copy of the curriculum vitae of the proposed
appointee; and

the Reserve Bank has advised that it has no objection to that appointment.
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(@)

(b)
(©)
(d)
(€)

10.

11.

(@)
(b)
(©)

(d)

12.

(a)

(b)

(©)

13.

(@)

(b)

That the bank has a board audit committee, or other separate board committee covering audit
matters, that meets the following requirements:

the mandate of the committee must include: ensuring the integrity of the bank's financial
controls, reporting systems and internal audit standards;

the committee must have at least three members;
every member of the committee must be a non-executive director of the bank;
the majority of the members of the committee must be independent; and

the chairperson of the committee must be independent and must not be the chairperson of the
bank.

For the purposes of this condition of registration, "non-executive" and "independent"” have
the same meaning as in the Reserve Bank of New Zealand document entitled Corporate
Governance (BS14) dated July 2014.

That a substantial proportion of the bank's business is conducted in and from New Zealand.

That the bank has legal and practical ability to control and execute any business, and any
functions relating to any business, of the bank that are carried on by a person other than the
bank, sufficient to achieve, under normal business conditions and in the event of stress or
failure of the bank or of a service provider to the bank, the following outcomes:

that the bank's clearing and settlement obligations due on a day can be met on that day;
that the bank's financial risk positions on a day can be identified on that day;

that the bank's financial risk positions can be monitored and managed on the day following
any failure and on subsequent days; and

that the bank's existing customers can be given access to payments facilities on the day
following any failure and on subsequent days.

For the purposes of this condition of registration, the term "legal and practical ability to
control and execute" is explained in the Reserve Bank of New Zealand document entitled
"Outsourcing Policy" (BS11) dated January 2006.

That:

the business and affairs of the bank are managed by, or under the direction or supervision of,
the board of the bank;

the employment contract of the chief executive officer of the bank or person in an equivalent
position (together "CEQ") is with the bank, and the terms and conditions of the CEQO's
employment agreement are determined by, and any decisions relating to the employment or
termination of employment of the CEO are made by, the board of the bank; and

all staff employed by the bank shall have their remuneration determined by (or under the
delegated authority of) the board or the CEO of the bank and be accountable (directly or
indirectly) to the CEO of the bank.

That the banking group complies with the following quantitative requirements for liquidity-
risk management:

the one-week mismatch ratio of the banking group is not less than zero per cent. at the end of
each business day;

the one-month mismatch ratio of the banking group is not less than zero per cent. at the end of
each business day; and
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(©)

14,

(@)

(b)

(©)

(d)

15.

16.

(@)

(b)

the one-year core funding ratio of the banking group is not less than 75 per cent. at the end of
each business day.

For the purposes of this condition of registration, the ratios identified must be calculated in
accordance with the Reserve Bank of New Zealand documents entitled "Liquidity Policy"
(BS13) dated July 2014 and "Liquidity Policy Annex: Liquid Assets" (BS13A) dated
December 2011.

That the bank has an internal framework for liquidity risk management that is adequate in the
bank's view for managing the bank's liquidity risk at a prudent level, and that, in particular:

is clearly documented and communicated to all those in the organisation with responsibility
for managing liquidity and liquidity risk;

identifies responsibility for approval, oversight and implementation of the framework and
policies for liquidity risk management;

identifies the principal methods that the bank will use for measuring, monitoring and
controlling liquidity risk; and

considers the material sources of stress that the bank might face, and prepares the bank to
manage stress through a contingency funding plan.

That no more than 10 per cent. of total assets may be beneficially owned by a SPV.
For the purposes of this condition:

"total assets" means all assets of the banking group plus any assets held by any SPV that are
not included in the banking group's assets:

"SPV" means a person:

(@)  to whom any member of the banking group has sold, assigned, or otherwise transferred
any asset;

(b)  who has granted, or may grant, a security interest in its assets for the benefit of any
holder of any covered bond; and

(¢)  who carries on no other business except for that necessary or incidental to guarantee the
obligations of any member of the banking group under a covered bond:

"covered bond" means a debt security issued by any member of the banking group, for which
repayment to holders is guaranteed by a SPV, and investors retain an unsecured claim on the
issuer.

That:

no member of the banking group may give effect to a qualifying acquisition or business
combination that meets the notification threshold, and does not meet the non-objection
threshold, unless:

) the bank has notified the Reserve Bank in writing of the intended acquisition or
business combination and at least 10 working days have passed; and

(i) at the time of notifying the Reserve Bank of the intended acquisition or business
combination, the bank provided the Reserve Bank with the information required under
the Reserve Bank of New Zealand Banking Supervision Handbook document
"Significant Acquisitions Policy" (BS15) dated December 2011; and

no member of the banking group may give effect to a qualifying acquisition or business
combination that meets the non-objection threshold unless:
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Q) the bank has notified the Reserve Bank in writing of the intended acquisition or
business combination;

(i) at the time of notifying the Reserve Bank of the intended acquisition or business
combination, the bank provided the Reserve Bank with the information required under
the Reserve Bank of New Zealand Banking Supervision Handbook document
"Significant Acquisitions Policy" (BS15) dated December 2011; and

(iii)  the Reserve Bank has given the bank a notice of non-objection to the significant
acquisition or business combination.

For the purposes of this condition of registration, "qualifying acquisition or business combination”,
"notification threshold" and "non-objection threshold" have the same meaning as in the Reserve
Bank of New Zealand Banking Supervision Handbook document "Significant Acquisitions Policy"
(BS15) dated December 2011.

17. That the bank is pre-positioned for Open Bank Resolution and in accordance with a direction
from the Reserve Bank, the bank can:

@ close promptly at any time of the day and on any day of the week and that effective upon the
appointment of the statutory manager:

0) all liabilities are frozen in full; and

(i) no further access by customers and counterparties to their accounts (deposits, liabilities
or other obligations) is possible;

(b) apply a de minimis to relevant customer liability accounts;

(© apply a partial freeze to the customer liability account balances;

(d) reopen by no later than 9am the next business day following the appointment of a statutory
manager and provide customers access to their unfrozen funds;

(e maintain a full freeze on liabilities not pre-positioned for open bank resolution; and

)] reinstate customers' access to some or all of their residual frozen funds.

For the purposes of this condition of registration, "de minimis", "partial freeze", "customer liability
account”, and "frozen and unfrozen funds" have the same meaning as in the Reserve Bank of New
Zealand document entitled "Open Bank Resolution (OBR) Pre-positioning Requirements Policy"
(BS17) dated September 2013.

18. That the bank has an Implementation Plan that:
@ is up-to-date; and
(b) demonstrates that the bank's prepositioning for Open Bank Resolution meets the requirements

set out in the Reserve Bank document: "Open Bank Resolution Pre-positioning Requirements
Policy" (BS17).

For the purposes of this condition of registration, "Implementation Plan" has the same meaning as in
the Reserve Bank of New Zealand document "Open Bank Resolution (OBR) Pre-positioning
Requirements Policy" (BS17) dated September 2013.

19. That the bank has a compendium of liabilities that:

@ at the product-class level lists all liabilities, indicating which are:

(i pre-positioned for Open Bank Resolution; and

(i) not pre-positioned for Open Bank Resolution;
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(b) is agreed to by the Reserve Bank; and
© if the Reserve Bank's agreement is conditional, meets the Reserve Bank's conditions.

For the purposes of this condition of registration, "compendium of liabilities", and "pre-positioned and
non pre-positioned liabilities" have the same meaning as in the Reserve Bank of New Zealand
document "Open Bank Resolution (OBR) Pre-positioning Requirements Policy" (BS17) dated
September 2013.

20. That on an annual basis the bank tests all the component parts of its Open Bank Resolution
solution that demonstrates the bank's prepositioning for Open Bank Resolution as specified in
the bank's Implementation Plan.

For the purposes of this condition of registration, "Implementation Plan" has the same meaning as in
the Reserve Bank of New Zealand document "Open Bank Resolution (OBR) Pre-positioning
Requirements Policy"” (BS17) dated September 2013.

21. That, for a loan-to-valuation measurement period, the total of the bank's qualifying new
mortgage lending amounts must not for residential properties with a loan-to-valuation ratio of
more than 80 per cent., exceed 10 per cent. of the total of the qualifying new mortgage lending
amounts arising in the loan-to-valuation measurement period.

22. That the bank must not make a residential mortgage loan unless the terms and conditions of
the loan contract or the terms and conditions for an associated mortgage require that a
borrower obtain the bank's agreement before the borrower can grant to another person a
charge over the residential property used as security for the loan.

23. That the bank must not permit a borrower to grant a charge in favour of another person over a
residential property used as security for a residential mortgage loan unless the sum of the
lending secured by the charge and the loan value for the residential mortgage loan would not
exceed 80 per cent. of the property value of the residential property when the lending secured
by the charge is drawn down.

24. That the bank must not provide a residential mortgage loan if the residential property to be
mortgaged to the bank as security for the residential mortgage loan is subject to a charge in
favour of another person unless the total amount of credit secured by the residential property
would not exceed 80 per cent. of the property value when the residential mortgage loan is
drawn down.

25. That the bank must not act as broker or arrange for a member of its banking group to provide a
residential mortgage loan.

In these conditions of registration:
"banking group":

(@  means ANZ Bank New Zealand Limited (as reporting entity) and all other entities
included in the group as defined in section 5(1) of the Financial Reporting Act 2013
(unless paragraph (b) applies); or

(b) means ANZ Bank New Zealand Limited's financial reporting group (as defined in
section 2(1) of the Financial Reporting Act 1993) if the Financial Reporting Act 1993
applies to the bank:

"generally accepted accounting practice™:

(@)  has the same meaning as in section 8 of the Financial Reporting Act 2013 (unless
paragraph (b) applies); or

(b)  means generally accepted accounting practice within the meaning of section 3 of the
Financial Reporting Act 1993 if the bank is required to prepare financial statements in
accordance with that practice.
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In conditions of registration 21 to 25:

"loan-to-valuation ratio", "loan value", "property value", "qualifying new mortgage lending
amount™ and "residential mortgage loan" have the same meaning as in the Reserve Bank of
New Zealand document entitled "Framework for Restrictions on High-LVR Residential
Mortgage Lending" (BS19) dated October 2014:

"loan-to-valuation measurement period" means:
(@)  the six calendar month period ending on the last day of March 2014; and

(b)  thereafter a period of three calendar months ending on the last day of the third calendar
montbh, the first of which ends on the last day of April 2014.
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11. INFORMATION INCORPORATED BY REFERENCE

This section contains a description of the information that is deemed to be
incorporated by reference into this Base Prospectus.
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INFORMATION INCORPORATED BY REFERENCE

The following documents shall be deemed to be incorporated in, and to form part of, this Base
Prospectus:

In respect of ANZBGL, ANZ New Zealand and ANZNIL, for the purpose of any issues of Notes under
this Base Prospectus which are to be consolidated and form a single Series with an existing Tranche or
Series of Notes, the terms and conditions of the Notes as set out in the section entitled "Conditions of
the Notes" on the following specified pages of the base prospectuses, supplementary prospectus and
offering circulars of ANZBGL, ANZ New Zealand and ANZNIL:

(1)
()
®3)
(4)
(5)
(6)
()
(8)
©)

(10)

Pages 57 to 91 of the Base Prospectus dated 16 May 2014;
Pages 62 to 107 of the Base Prospectus dated 16 May 2013;
Pages 37 to 76 of the Base Prospectus dated 18 May 2012;
Pages 36 to 75 of the Base Prospectus dated 25 May 2011;
Pages 34 to 73 of the Base Prospectus dated 2 June 2010;

Pages 38 to 78 of the Base Prospectus dated 21 July 2009;

Pages 25 to 57 of the Base Prospectus dated 18 July 2008;

Pages 24 to 56 of the Base Prospectus dated 25 September 2007;

Pages 10 to 56 of the Supplementary Prospectus dated 23 March 2007 (supplementing and
amending the Base Prospectus dated 25 September 2006); and

Pages 19 to 46 of the Base Prospectus dated 25 September 2006.

In respect of ANZBGL:

(i)

(i)

(iii)

(iv)

the audited annual consolidated financial statements (including the auditor's report thereon and
notes thereto) in respect of the years ended 30 September 2013 and 2014 (set out on pages 72
to 188 and pages 78 to 194, respectively of the 2013 and 2014 Annual Reports of ANZBGL);

the unaudited interim consolidated financial statements (including the auditor's report thereon
and notes thereto) in respect of the half-year ended 31 March 2015 (set out on pages 93 to 126
of ANZBGL's 2015 Consolidated Financial Report, Dividend Announcement and Appendix
4D);

the section entitled "Capital Management" set out on pages 128 to 131 of ANZBGL's 2015
Consolidated Financial Report, Dividend Announcement and Appendix 4D; and

the sections entitled "Liquidity Risk™ and "Capital Management" set out on pages 37 to 39 and
pages 40 to 41 respectively of ANZBGL's 2015 Consolidated Financial Report, Dividend
Announcement and Appendix 4D.

In respect of ANZ New Zealand:

(i)

(i)

the audited annual consolidated financial statements (including the auditor's report thereon and
notes thereto) in respect of the year ended 30 September 2013 (set out on pages 4 to 70 and 78
to 79 of the ANZ Bank New Zealand Limited Disclosure Statement for the year ended 30
September 2013) and the audited annual consolidated financial statements (including the
auditor's report thereon and notes thereto) in respect of the year ended 30 September 2014 (set
out on pages 4 to 76 and 85 to 86 of the ANZ Bank New Zealand Limited Disclosure
Statement for the year ended 30 September 2014); and

the unaudited interim consolidated financial statements (including the auditor's review report
thereon and notes thereto) in respect of the six months ended 31 March 2015 (set out on pages
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3 to 27 and 29 of the ANZ Bank New Zealand Limited Disclosure Statement for the six
months ended 31 March 2015).

In respect of ANZNIL:

(M the audited annual financial statements (including the auditor's report thereon and notes
thereto) in respect of the years ended 30 September 2013 and 2014; and

(i) the unaudited interim financial statements in respect of the six months ended 31 March 2015.

Any statement contained in this Base Prospectus or in any document which is deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for the purpose of this
Base Prospectus to the extent that a statement contained herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement so modified or superseded
shall not be deemed, except as so modified or superseded, to constitute a part of this Base Prospectus.
For the purposes of the prospectus rules enacted under section 73A of the FSMA, any documents
incorporated by reference into the above documents do not form part of this Base Prospectus. Any parts
of the above documents which are not incorporated by reference into this Base Prospectus are either
not relevant for the investor or are covered elsewhere in this Base Prospectus.

Copies of the documents incorporated by reference into this Base Prospectus can be obtained during
normal business hours on any weekday (Saturdays, Sundays and public holidays excepted), for
inspection by eligible investors at the offices of the Paying Agents, Deutsche Bank AG at Winchester
House, 1 Great Winchester Street, London EC2N 2DB, United Kingdom and at
http://www.shareholder.anz.com/node/13539.
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12. SUBSCRIPTION AND SALE

This section contains a description of the material provisions of the Programme
Agreement and certain selling restrictions applicable to making offers of the Notes
under the Programme.
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SUBSCRIPTION AND SALE

Subject to the terms and on the conditions contained in an Amended and Restated Programme
Agreement dated 15 May 2015 (as further amended, restated, supplemented and/or updated from time
to time, the "Programme Agreement") between the Issuers, the Guarantor and the Dealers, the Notes
will be offered from time to time by the relevant Issuer to the Dealers. However, each Issuer reserves
the right to issue Notes directly on its own behalf to Dealers who are appointed as Dealers in respect of
specified Tranches only or to other subscribers procured by it. The Notes may be sold at prevailing
market prices, or at prices related thereto, at the time of such sale, as determined by the relevant Dealer.
The Notes may also be issued by an Issuer through the Dealers, acting as agents of the relevant Issuer.
The Programme Agreement also provides for Notes to be issued in syndicated Tranches that are jointly
and severally underwritten by two or more Dealers.

The relevant Issuer will pay each relevant Dealer a commission as agreed between such Issuer and the
Dealer, which commission may be deducted from the net proceeds payable to such Issuer on the
closing of any series of Notes.

Each Issuer has severally agreed to indemnify the Dealers against certain liabilities in connection with
the offer and sale of the Notes issued by such Issuer. The Programme Agreement entitles the Dealers to
terminate any agreement that they make to subscribe Notes in certain circumstances prior to payment
for such Notes being made to the relevant Issuer.

The Issuers have agreed to reimburse the Arranger for certain of its expenses incurred in connection
with the establishment of the Programme and the Dealers for certain of their activities in connection
with the Programme.

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 Issuers and
their affiliates in the ordinary course of business. In addition, in the ordinary course of business
activities, the Dealers and 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 customers. Such investments and
securities may involve securities and/or instruments of the Issuers or Issuers' affiliates. Certain of the
Dealers or their affiliates that have a lending relationship with an Issuer routinely hedge their credit
exposure to the relevant 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 creation of short positions in securities, including
potentially the Notes issued under the Programme. Any such short positions could adversely affect
future trading prices of such Notes. The Dealers and their affiliates may also make investment
recommendations 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.

United States

Neither the Notes nor the Guarantee have been, and neither will be, registered under the Securities Act
or with any securities regulatory authority of any state or other jurisdiction of the United States, and
may not be offered or sold within the United States or to or, for the account or benefit of, US persons,
except pursuant to an exemption from the registration requirements of the Securities Act. Terms used
in this paragraph have the meanings given to them by Regulation S under the Securities Act. Each
Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that, except as permitted by the Programme Agreement, it has not
offered or sold Notes, and will not offer or sell Notes (a) (i) as part of their distribution at any time or
(ii) otherwise until 40 days after the later of the commencement of the offering of the Notes comprising
the relevant Tranche and the completion of the distribution of the Notes comprising the relevant
Tranche, as determined and certified to the Fiscal Agent or the relevant Issuer by such Dealer (or, in
the case of a sale of a Tranche of Notes to or through more than one Dealer, by each of such Dealers as
to the Notes of such Tranche purchased by or through it, in which case the Fiscal Agent or the relevant
Issuer shall notify each such Dealer when all such Dealers have so certified), and (b) within the United
States or to, or for the account or benefit of, U.S. persons except in accordance with Rule 903 of
Regulation S under the Securities Act. Accordingly, each Dealer has represented and agreed, and each
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further Dealer appointed under the Programme will be required to represent and agree, that none of it,
its affiliates or any persons acting on its or their behalf have engaged or will engage in any directed
selling efforts (as defined in Regulation S under the Securities Act) with respect to the Notes, and it and
they have complied and will comply with any applicable offering restrictions requirement of
Regulation S. Each Dealer has agreed, and each further Dealer appointed under the Programme will be
required to agree that, at or prior to the confirmation of any sale of Notes, it will have sent to each
distributor, dealer or person receiving a selling concession, fee or other remuneration that purchases
Notes from it or through it during the distribution compliance period (as defined in Regulation S under
the Securities Act) a confirmation or notice to substantially the following effect:

"Neither the Notes covered hereby nor the Guarantee have been, and neither will be, registered
under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or with any securities
regulatory authority of any state or other jurisdiction of the United States, and may not be offered
or sold within the United States or to, or for the account or benefit of, U.S. persons (i) as part of
their distribution at any time or (ii) otherwise until 40 days after the later of the commencement of
the offering of the Notes comprising the relevant Tranche and the completion of the distribution
of the Notes comprising the relevant Tranche, as determined and certified by [Name of Dealer or
Dealers, as the case may be], except, in either case, in accordance with Rule 903 of Regulation S
under the Securities Act. Terms used above have the meaning given to them by Regulation S
under the Securities Act.”

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to
agree, to notify the Fiscal Agent and the relevant Issuer when it has completed its distribution of the
Notes of any Tranche. In addition, until 40 days after the later of the commencement of the offering of
the Notes comprising the relevant Tranche and the completion of the distribution of the Notes
comprising the relevant Tranche, any offer or sale of Notes within the United States by a Dealer
(whether or not participating in the offering) may violate the registration requirements of the Securities
Act.

In addition, unless the Final Terms or the subscription agreement relating to one or more Tranches
specifies that the applicable Tax Equity and Fiscal Responsibility Act of 1982 ("TEFRA") exemption
is either "C Rules" or "not applicable", each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree that:

€)] except to the extent permitted under US Treasury Regulation §1.163-5(c)(2)(i)(D) (the "D
Rules"):

) it has not offered or sold, and during the restricted period will not offer or sell, any
Notes to a person who is within the United States or its possessions or to a United
States person; and

(if) it has not delivered and will not deliver within the United States or its possessions any
Notes in bearer form that are sold during the restricted period,;

(b) it has and throughout the restricted period will have in effect procedures reasonably designed
to ensure that its employees or agents who are directly engaged in selling Notes are aware that
such Notes may not be offered or sold during the restricted period to a person who is within
the United States or its possessions or to a United States person, except as permitted by the D
Rules;

(c) if it is a United States person, it is acquiring the Notes in bearer form for purposes of resale in
connection with their original issuance and if it retains Notes in bearer form for its own
account, it will only do so in accordance with the requirements of US Treasury Regulation
81.163-5(c)(2)(i)(D)(6); and

(d) with respect to each affiliate that acquires from it Notes in bearer form for the purpose of
offering or selling such Notes during the restricted period, it either (i) repeats and confirms the
representations and agreements contained in sub-paragraphs (a), (b) and (c) above on behalf of
such affiliate or (ii) agrees that it will obtain from such affiliate for the benefit of the relevant
Issuer the representations and agreements contained in sub-paragraphs (), (b) and (c) above.
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Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code and
regulations thereunder, including the D Rules.

In addition, to the extent that the Final Terms or the subscription agreement relating to one or more
Tranches of Notes in bearer form specifies that the applicable TEFRA exemption is C Rules under US
Treasury Regulation 81.163-5(c)(2)(i)(I) (the "C Rules") (provided that such transaction is in
accordance and compliance with applicable laws), Notes in bearer form must be issued and delivered
outside the United States and its possessions in connection with their original issuance. In relation to
each such Tranche, 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
shall not offer, sell or deliver, directly or indirectly, Notes in bearer form within the United States or its
possessions in connection with their original issuance. Further, in connection with their original
issuance of Notes in bearer form, 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 communicated,
and shall not communicate, directly or indirectly, with a prospective purchaser if either such purchaser
or it is within the United States or its possessions or otherwise involve its US office in the offer or sale
of Notes in bearer form. Terms used in this paragraph have the meanings given to them by the US
International Revenue Code and regulations thereunder, including the C Rules.

Public Offer Selling Restriction Under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a "Relevant Member State"), each Dealer has represented, warranted and
agreed, and each further Dealer appointed under the Programme will be required to represent, warrant
and agree, that with effect from 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 by the Base
Prospectus as completed by the Final Terms in relation thereto (or are the subject of the offering
contemplated by a Drawdown Prospectus, as the case may be) 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 that Relevant Member State:

€)] if an offer of those Notes may be made other than pursuant to Article 3(2) of the Prospectus
Directive in that Relevant Member State (a "Non-exempt Offer"), following the date of
publication of a prospectus in relation to such Notes which has been approved by the
competent authority in that Relevant Member State or, where appropriate, approved in another
Relevant Member State and notified to the competent authority in that Relevant Member
State, provided that any such prospectus which is not a Drawdown Prospectus has
subsequently been completed by the Final Terms contemplating such Non-exempt Offer, in
accordance with the Prospectus Directive, in the period beginning and ending on the dates
specified in such prospectus or Final Terms, as applicable, and the relevant Issuer has
consented in writing to its use for the purpose of that Non-exempt Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Directive;
(© at any time to fewer than 150 natural or legal persons (other than qualified investors as defined

in the Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant 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 of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor
to decide to purchase or subscribe for the Notes, as the same may be varied in that Relevant Member
State by any measure implementing the Prospectus Directive in that Relevant Member State, the
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expression "Prospectus Directive" means Directive 2003/71/EC (and amendments thereto, including
the 2010 PD Amending Directive, and includes any relevant implementing measure in the Relevant
Member State, and the expression “2010 PD Amending Directive" means Directive 2010/73/EU.

Belgium

For selling restrictions in respect of Belgium, please see "Public Offer Selling Restriction Under the
Prospectus Directive" above and in addition:

This Base Prospectus has not been submitted for approval to the Financial Services and Markets
Authority. Accordingly, Notes that have a maturity of less than 12 months and qualify as money
market instruments (and that therefore fall outside the scope of the Prospectus Directive) may not be
distributed in Belgium by way of a public offering, as defined for the purposes of the law of 16 June
2006 on public offerings of investment instruments and the admission of investment instruments to
trading on regulated markets, as amended or replaced from time to time.

Any offeror of Notes will be required to represent and agree that it will not offer for sale, sell or market
Notes to any person qualifying as a consumer within the meaning of Article 1.1.2 of the Belgian Code
of Economic Law, as amended from time to time, unless such offer, sale or marketing is made in
compliance with this Code and its implementing regulation.

Denmark

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 or sold and will not offer, sell or deliver any
of the Notes directly or indirectly in the Kingdom of Denmark by way of public offering, unless in
compliance with the Danish Securities Trading etc. Act (Verdipapirhandelsloven), as amended from
time to time, and Executive Orders issued thereto.

Finland

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 publicly offer the Notes or bring the Notes into
general circulation in Finland other than in compliance with all applicable provisions of the laws of
Finland and especially in compliance with the Finnish Securities Market Act (14 December 2012/746,
Fi. Arvopaperimarkkinalaki or Sw. Vardepappersmarknadslag) and any regulation or rule made
thereunder, as supplemented and amended from time to time.

France

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 or sold and will not offer or sell, directly or
indirectly, Notes to the public in France and it has not distributed or caused to be distributed and will
not distribute or cause to be distributed to the public in France, this Base Prospectus, the relevant Final
Terms or any other offering material relating to the Notes and such offers, sales and distributions have
been and will be made in France only to (a) providers of investment services relating to portfolio
management for the account of third parties (personnes fournissant le service d'investissement de
gestion de portefeuille pour compte de tiers), and/or (b) qualified investors (investisseurs qualifiés)
acting for their own account, other than individuals all as defined in, and in accordance with, articles
L.411-1, L.411-2, D.411-1, D.744-1, D.754-1 and D.764-1 of the French Code monétaire et financier.
Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that the offer of Notes to the public in France will be made only in
compliance with the Prospectus Directive and the applicable laws, regulations and procedures in
France. The direct or indirect resale of Notes to the public in France may be made only as provided by,
and in accordance with, articles L. 411-1, L. 411-2, L. 412-1 and L. 621-8 to L. 621-8-3 of the French
Code monétaire et financier. This Base Prospectus prepared in connection with the Notes has not been
submitted to the clearance procedures of the French Autorité des marchés financiers (the "AMF").

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that, unless the approval of this Base Prospectus by the UK Listing
Authority has been notified to the AMF in accordance with Article 18 of the Prospectus Directive, as
implemented in France, and all the other procedures and formalities required by French laws and
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regulations to permit the offering (and in which case only for a period of 12 months from the date of
such approval) and sale of Notes in France have been carried out, it has not and will not make an offer
of Notes to the public in France.

Ireland

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 underwrite the issue of, or place the Notes, otherwise than in conformity with the
provisions of the European Communities (Markets in Financial Instruments) Regulations 2007
(Nos. 1 to 3) (as amended), including, without limitation, Regulations 7 and 152 thereof or any
codes of conduct used in connection therewith and the provisions of the Investor
Compensation Act 1998;

(b) it will not underwrite the issue of, or place, the Notes, otherwise than in conformity with the
provisions of the Companies Acts 1963 to 2013 (as amended and/or superseded by the
Companies Act 2014 of Ireland, which is expected to be commenced by statutory instrument
with effect from June 2014), the Central Bank Acts 1942 to 2013 (as amended) and any codes
of conduct rules made under Section 117(1) of the Central Bank Act 1989; and

(c) it will not underwrite the issue of, place or otherwise act in Ireland in respect of the Notes,
otherwise than in conformity with the provisions of the Market Abuse (Directive 2003/6/EC)
Regulations 2005 (as amended) and any rules issued under Section 34 of the Investment
Funds, Companies and Miscellaneous Provisions Act 2005 by the Central Bank of Ireland.

Italy

The offering of the Notes has not been registered pursuant to Italian securities legislation and,
accordingly, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that, save as set out below, it has not offered, sold
or distributed, and will not offer, sell or distribute, any Notes or copies of this Base Prospectus and any
other document relating to the Notes in the Republic of Italy in an offer to the public and that sales of
the Notes in the Republic of Italy shall be effected in accordance with all Italian securities, tax and
exchange control and other applicable laws and regulation.

Accordingly, 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 any Notes or
distribute copies of this Base Prospectus and any other document relating to the Notes in the Republic
of Italy except:

@ to "qualified investors", as referred to in Article 100 of Legislative Decree No. 58 of 24
February 1998, as amended ("Decree No. 58") and defined in Article 34-ter, paragraph 1, let.
b) of Commissione Nazionale per le Societa e la Borsa ("CONSOB") Regulation No. 11971
of 14 May 1999, as amended ("Regulation No. 11971") or

(b) that it may offer, sell or deliver Notes or distribute copies of any prospectus relating to such
Notes in an offer to the public in the period commencing on the date of publication of such
prospectus, provided that such prospectus has been approved in another Relevant Member
State and notified to the CONSOB, all in accordance with the Prospectus Directive, and the
Directive 2010/73/EU of 24 November 2010 (the "Amending Directive"), as implemented in
Italy under Decree 58 and Regulation No. 11971, and ending on the date which is 12 months
after the date of approval of such prospectus; or

(© in any other circumstances where an express exemption from compliance with the offer
restrictions applies, as provided under Decree No. 58 or Regulation No. 11971.

Any such offer, sale or delivery of the Notes or distribution of copies of this Base Prospectus or any
other document relating to the Notes in the Republic of Italy must be:

@ made by investment firms, banks or financial intermediaries permitted to conduct such
activities in the Republic of Italy in accordance with Legislative Decree No. 385 of
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1 September 1993 as amended (the "Banking Act"), Decree No. 58, CONSOB Regulation
No. 16190 of 29 October 2007, as amended and any other applicable laws and regulations;

(b) in compliance with Article 129 of the Banking Act, as amended, and the implementing
guidelines of the Bank of Italy, as amended from time to time, pursuant to which the Bank of
Italy may request information on the issue or the offer of securities in the Republic of Italy;
and

(c) in compliance with any other applicable notification requirement or limitation which may be
imposed by the CONSOB or the Bank of Italy.

Provisions relating to the secondary market in the Republic of Italy

Investors should also note that, in any subsequent distribution of the Notes in the Republic of Italy,
Avrticle 100-bis of Decree No. 58 may require compliance with the law relating to public offers of
securities. Furthermore, where the Notes are placed solely with "qualified investors” and are then
systematically resold on the secondary market at any time in the 12 months following such placing,
purchasers of Notes who are acting outside of the course of their business or profession may in certain
circumstances be entitled to declare such purchase void and, in addition, to claim damages from any
authorised person at whose premises the Notes were purchased, unless an exemption provided for
under Decree No. 58 applies.

Luxembourg

The Notes may not be offered or sold to the public within the territory of the Grand Duchy of
Luxembourg unless:

€)] a prospectus has been duly approved by the Commission de Surveillance du Secteur Financier
(the "CSSF") pursuant to part Il of the Luxembourg law dated 10 July 2005 on prospectuses
for securities, as amended (the "Luxembourg Prospectus Law"), implementing Directive
2003/71/EC of the European Parliament and of the Council of 4 November 2003 on the
prospectus to be published when securities are offered to the public or admitted to trading, as
amended through Directive 2010/73/EU of the European Parliament and of the Council of 24
November 2010 (the "Prospectus Directive"), if Luxembourg is the home Member State as
defined under the Luxembourg Prospectus Law; or

(b) if Luxembourg is not the home Member State, the CSSF has been provided by the UK Listing
Authority with a certificate of approval attesting that a prospectus in relation to the Notes has
been drawn up in accordance with the Directive 2003/71/EC of the European Parliament of
the Council of 4 November 2003 on the prospectus to be published when securities are offered
to the public or admitted to trading and amending the Prospectus Directive and with a copy of
the said prospectus; or

(c) the offer of Notes benefits from an exemption from, or constitutes a transaction not subject to,
the requirement to publish a prospectus pursuant to the Luxembourg Prospectus Law and
implementing the Prospectus Directive, as amended.

The Netherlands

For selling restrictions in respect of The Netherlands, see "Public Offer Selling Restriction Under the
Prospectus Directive" and in addition:

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 make an offer of Notes which are the subject of the
offering contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to
the public in The Netherlands in reliance on Article 3(2) of the Prospectus Directive unless:

@ such offer is made exclusively to persons or legal entities which are qualified investors (as
defined in the Dutch Financial Supervision Act (Wet op het financieel toezicht, the "FSA™)
and which includes authorised discretionary asset managers acting for the account of retail
investors under a discretionary investment management contract) in The Netherlands.
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For the purposes of this provision, the expressions (i) an "offer of Notes to the public” in
relation to any Notes in The Netherlands and (ii) "Prospectus Directive" have the meaning
given to them below in the paragraph headed "Public Offer Selling Restriction Under the
Prospectus Directive".

(b) Zero Coupon Notes (as defined below) in definitive form of the relevant Issuer may only be
transferred and accepted, directly or indirectly, within, from or into The Netherlands through
the mediation of either the relevant Issuer or a member firm of Euronext Amsterdam N.V.
admitted on one or more systems held or operated by Euronext Amsterdam N.V. in full
compliance with the Dutch Savings Certificates Act (Wet inzake spaarbewijzen) of 21 May
1985 (as amended) and its implementing regulations. No such mediation is required: (a) in
respect of the transfer and acceptance of rights representing an interest in a Zero Coupon Note
in global form, or (b) in respect of the initial issue of Zero Coupon Notes in definitive form to
the first holders thereof, or (c) in respect of the transfer and acceptance of Zero Coupon Notes
in definitive form between individuals not acting in the conduct of a business or profession, or
(d) in respect of the transfer and acceptance of such Zero Coupon Notes within, from or into
The Netherlands if all Zero Coupon Notes (either in definitive form or as rights representing
an interest in a Zero Coupon Note in global form) of any particular Series are issued outside
The Netherlands and are not distributed into The Netherlands in the course of initial
distribution or immediately thereafter. As used herein "Zero Coupon Notes" are Notes that are
in bearer form and that constitute a claim for a fixed sum against the relevant Issuer and on
which interest does not become due during their tenor or on which no interest is due
whatsoever.

Sweden

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that no Notes will be offered to the public in Sweden nor admitted
to trading on a regulated market in Sweden unless and until (A) a prospectus in relation to those Notes
has been approved by the competent authority in Sweden or, where appropriate, approved in another
Relevant Member State and such competent authority has notified the competent authority in Sweden,
all in accordance with the Prospectus Directive and the Swedish Financial Instruments Trading Act; or
(B) an exemption from the requirement to prepare a prospectus is available under the Swedish
Financial Instruments Trading Act.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that:

€)) No deposit-taking: in relation to any Notes having a maturity of less than one year and issued
by ANZ New Zealand and/or ANZNIL:

) it is a person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business; and:

(if) it has not offered or sold and will not offer or sell any Notes other than to persons:

(A)  whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of their businesses; or

(B)  who it is reasonable to expect will acquire, hold, manage or dispose of investments (as
principal or agent) for the purposes of their businesses,

where the issue of the Notes would otherwise constitute a contravention of section 19 of the
FSMA by ANZ New Zealand and/or ANZNIL;

(b) Financial promotion: it has only communicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement to engage in
investment activity (within 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
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FSMA does not apply to ANZ New Zealand and/or ANZNIL, or, in the case of ANZBGL
would not, if ANZBGL was not an authorised person, apply to ANZBGL; and

(© General compliance: 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.

Australia

No prospectus or other disclosure document (as defined in the Corporations Act) in relation to the
Programme or any Notes (including this Base Prospectus) has been or will be lodged with or registered
by ASIC or the Australian Securities Exchange Limited. 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 (unless a supplement to this Base Prospectus otherwise provides):

@ made or invited, and will not make or invite, an offer of the Notes for issue or sale in Australia
(including an offer or invitation which is received by a person in Australia); and

(b) distributed or published and will not distribute or publish any draft, preliminary or final form
offering memorandum, advertisement or other offering material relating to the Notes in
Australia,

unless:

Q) the minimum aggregate consideration payable by each offeree is at least A$500,000 (or its

equivalent in an alternate currency) (disregarding money lent by the offeror or its associates)
or the offer otherwise does not require disclosure to investors in accordance with Part 6D.2
and Chapter 7 of the Corporations Act and does not constitute an offer to a "retail client” as
defined for the purposes of section 761G of the Corporations Act; and

(i) such action complies with all applicable laws, directives and regulations and does not require
any document to be lodged with, or registered by, the Australian Securities and Investments
Commission.

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to
agree, that it will not sell any Note issued by ANZBGL in circumstances where employees of the
Dealer aware of, or involved in, the sale know, or have reasonable grounds to suspect, that the Note, or
an interest in or right in respect of the Note, was being, or would later be, acquired either directly or
indirectly by:

€)] in respect of Bearer Notes in definitive form, and Temporary Global Notes which are
exchangeable for Bearer Notes in definitive form according to the relevant Final Terms only, a
resident of Australia, or a non-resident who is engaged in carrying on business in Australia at
or through a permanent establishment of that non-resident in Australia (the expressions
"resident of Australia”, "non-resident” and "permanent establishment” having the
meanings given to them by the Australian Tax Act); or

(b) in respect of any Note issued by ANZBGL, an Offshore Associate of ANZBGL acting other
than in the capacity of a dealer, manager or underwriter in relation to the placement of the
Notes or a clearing house, custodian, funds manager or responsible entity of a registered
scheme within the meaning of the Corporations Act.

"Offshore Associate” means an associate (as defined in section 128F of the Income Tax Assessment
Act 1936 and any successor legislation) of ANZBGL that is either a non-resident of Australia which
does not acquire the Notes in carrying on a business at or through a permanent establishment in
Australia or, alternatively, a resident of Australia that acquires the Notes in carrying on business at or
through a permanent establishment outside of Australia.

Hong Kong

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that:
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(@) it has not offered or sold and will not offer or sell in the Hong Kong Special Administrative
Region of the People's Republic of China ("Hong Kong"), by means of any document, any
Notes (except for Notes which are a "structured product” as defined in the Securities and
Futures Ordinance (Cap.571) of Hong Kong (the "SFO™"), other than:

) to "professional investors" as defined in the SFO and any rules made under the SFO; or

(i) in other circumstances which do not result in the document being a "prospectus” as
defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Cap.32) of Hong Kong (the "Companies Ordinance") or which do not constitute an
offer to the public within the meaning of the Companies Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its 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 (except if
permitted 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 persons outside Hong Kong or only to
"professional investors™ as defined in the SFO and any rules made under the SFO.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended, the "FIEA") and, accordingly, each Dealer has represented
and undertaken, and each further Dealer appointed under the Programme will be required to represent
and undertake, that it will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the
benefit of, any Japanese Person or to others for re-offering or resale, directly or indirectly, in Japan or
to any Japanese Person except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with the FIEA and all applicable laws, regulations and guidelines promulgated
by the relevant Japanese governmental and regulatory authorities and in effect at the relevant time. For
the purposes of this paragraph, "Japanese Person” shall mean any person resident in Japan, including
any corporation or other entity organised under the laws of Japan.

New Zealand

No action has been or will be taken by any Issuer, the Guarantor or the Dealers which would permit a
public or regulated offering of any of the Notes, or possession or distribution of any offering material
in relation to the Notes, in New Zealand.

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 directly or
indirectly offer, sell or deliver any Note, and it will not distribute any offering memorandum or
advertisement in relation to any offer of Notes, in New Zealand,. other than:

1. to any or all of the following persons only:

@ "wholesale investors" as that term is defined in clauses 3(2)(a), (c) and (d) of Schedule 1 to the
Financial Markets Conduct Act 2013 of New Zealand ("FMC Act"), being a person who is:

0] an "investment business";

@iy  "large"; or

(iii)  a "government agency",

in each case as defined in Schedule 1 to the FMC Act; and

(b) in other circumstances where there is no contravention of the FMC Act, provided that (without
limiting paragraph (a) above) Notes may not be offered or transferred to any "eligible
investors" (as defined in the FMC Act) or any person that meets the investment activity
criteria specified in clause 38 of Schedule 1 to the FMC Act; or

101



2. at any time before 1 June 2015, to any or all of the following persons only:

@ persons who are each required to pay a minimum subscription price of at least NZ$500,000
for the Notes (disregarding any amount lent by the offeror, the relevant Issuer, or any
associated person of the offeror or relevant Issuer) before the allotment of those Notes; or

(b) in other circumstances where there is no contravention of the Securities Act 1978 of New
Zealand, provided that Notes may not be offered or transferred to any "eligible persons"” (as
defined in section 5(2CC) of the Securities Act 1978 of New Zealand).

In addition, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that, in relation to Note issues by ANZ New
Zealand or ANZNIL, it has not offered or sold, and will not offer or sell, any Notes to persons whom it
believes to be persons to whom any amounts payable on the Notes are or would be subject to New
Zealand resident withholding tax, unless such persons certify that they hold a valid certificate of
exemption for New Zealand resident withholding tax purposes and provide a New Zealand tax file
number to such Dealer (in which event the Dealer shall provide details thereof to the relevant Issuer or
to a Paying Agent).

Singapore

This Base Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore
under the Securities and Futures Act, Chapter 289 of Singapore (the "SFA™). Accordingly, this Base
Prospectus and any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the Notes may not be circulated or distributed, nor may the Notes be
offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of
the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of
the SFA) pursuant to Section 275(1), or any person pursuant to Section 275(1A) of the SFA, and in
accordance with the applicable conditions specified in Section 275, of the SFA, or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Notes are acquired by persons who are relevant persons specified in Section 276 of the SFA,
namely:

@ 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 capital of which is owned by
one or more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited investor,

the shares, debentures and units of shares and debentures of that corporation or the beneficiaries' rights
and interest (howsoever described) in that trust shall not be transferred within six months after that
corporation or that trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA
except:

) to an institutional investor (under Section 274 of the SFA) or to a relevant person as
defined in Section 275(2) of the SFA, or any person pursuant to an offer that is made
on terms that such shares, debentures and units of shares and debentures of that
corporation or such rights or interest in that trust are acquired at a consideration of not
less than S$200,000 (or its equivalent in a foreign currency) for each transaction,
whether such amount is to be paid for in cash or by exchange of securities or other
assets and further for corporations, in accordance with the conditions specified in
Section 275(1A) of the SFAto;

(i) where no consideration is or will be given for the transfer;
(iii)  where the transfer is by operation of law;

(iv)  asspecified in Section 276(7) of the SFA; or
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(v)  as specified in Regulation 32 of the Securities and Futures (Offers of Investments)
(Shares and Debentures) Regulations 2005 of Singapore.

Taiwan

No person or entity in Taiwan is authorised to distribute or otherwise intermediate the offering of the
Notes or the provision of information relating to the Programme, including, but not limited to, this Base
Prospectus. The Notes may be made available for purchase from outside Taiwan by investors residing
in Taiwan, but may not be offered or sold in Taiwan. Any subscriptions of Notes shall only become
effective upon acceptance by the relevant Issuer or the relevant Dealer outside Taiwan and, unless
otherwise specified in the subscription documents relating to the Notes signed by the investors, shall be
deemed a contract entered into in the jurisdiction of incorporation of the relevant Issuer or relevant
Dealer, as the case may be.

General

These selling restrictions may be modified by the agreement of the relevant Issuer and the Dealers,
including following a change in a relevant law, regulation or directive. Any such modification not
relevant to a particular tranche of Notes only will be set out in a supplement to this Base Prospectus.
With the exception of the approval by the UK Listing Authority of this Base Prospectus as a base
prospectus issued in compliance with the Prospectus Directive and relevant implementing measures in
the United Kingdom, no action has been taken in any country or jurisdiction by any lIssuer, the
Guarantor or the Dealers that would permit a public offering of any of the Notes, or possession or
distribution of any offering material in relation thereto, in any country or jurisdiction where action for
that purpose is required.

The Programme Agreement provides that each Dealer will (to the best of its knowledge and belief)
comply with all applicable securities laws and regulations in each jurisdiction in which it purchases,
offers, sells or delivers Notes or has in its possession or distributes the Base Prospectus, any Drawdown
Prospectus, any Final Terms or any other offering material, in all cases at its own expense.

The Programme Agreement also provides that the Dealers shall not be bound by any of the restrictions
relating to any specific jurisdiction (set out above) to the extent that such restrictions shall, as a result
of change(s) or change(s) in official interpretation, after the date hereof, of applicable laws and
regulations, no longer be applicable but without prejudice to the obligations of the Dealers described in
the paragraph headed "General" above.

Persons into whose hands the Base Prospectus or any Final Terms comes are, and each Noteholder is,
required by the Issuers, the Guarantor and the Dealers to comply with all applicable laws and
regulations in each country or jurisdiction in or from which they purchase, offer, sell or deliver Notes
or have in their possession or distribute such offering material, in all cases at their own expense.
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13. TAXATION

If you are considering applying for Notes, it is important that you understand the
taxation consequences of investing in the Notes. It is recommended that you read this
section and discuss the taxation consequences with your tax adviser, financial adviser
or other professional adviser before deciding whether to invest in the Notes.
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TAXATION

General

Neither ANZBGL, ANZ New Zealand nor ANZNIL nor any of the Dealers makes any comment about
the treatment for taxation purposes of payments or receipts in respect of the Notes. Each investor
contemplating acquiring Notes under the Programme is advised to consult a professional adviser in
connection with the consequences relating to the acquisition, retention and disposition of Notes.

Australia

The comments below are of a general nature and are based on the provisions currently in force in
Australia. They relate only to the position of persons who are the absolute beneficial owners of their
Notes issued by ANZBGL (other than through an offshore branch, in which case such persons should
consider the tax implications of the jurisdiction in which the relevant branch is located) and are based
on the assumption that the only instrument issued by ANZBGL under the Programme are debt interests
for Australian taxation purposes. Noteholders who are in doubt as to their personal tax position should
consult their professional advisers. Statutory references are references to a section of the Income Tax
Assessment Act 1936 or the Income Tax Assessment Act 1997 of Australia (the "Australian Tax Act").

1. Australian withholding tax
Interest withholding tax — section 128F exemption

Under the Programme, the Notes may be issued out of the head office of ANZBGL or through foreign
branches of ANZBGL.

To the extent the Notes are issued out of a foreign branch of ANZBGL under the Programme in the
course of carrying on business at or through a permanent establishment outside of Australia, any
interest paid on the Notes by ANZBGL should not be subject to Australian interest withholding tax.

Interest or an amount that is included in the extended definition of interest in section 128A on the
Notes issued by ANZBGL is exempt from Australian withholding tax under section 128F of the
Australian Tax Act if the following conditions are met:

@ ANZBGL is either:

(i a resident of Australia when it issues the Notes and when interest (as defined in section
128A (1AB)) is paid on the Notes; or

(i) a non-resident of Australia when it issues the Notes and when interest (as defined in
section 128A (1AB)) is paid on the Notes and the Notes are issued and the interest is
paid on the Notes by ANZBGL in carrying on business at or through a permanent
establishment in Australia;

(b) the Notes are debentures for the purposes of section 128F; and
(© the Notes are issued by ANZBGL in a manner which satisfies the public offer test.

The public offer test is satisfied if the Notes are issued by ANZBGL as a result of being offered for
issue:

@ to at least 10 persons each of whom:

(i is carrying on a business of providing finance, or investing or dealing in securities, in
the course of operating in financial markets; and

(i) s not known, or suspected, by ANZBGL to be an associate (as defined in section 128F)
of any of the other persons; or
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(b) to at least 100 persons whom it is reasonable for ANZBGL to regard as having acquired
debentures or debt interests in the past or being likely to be interested in acquiring debentures
or debt interests; or

(© as a result of being accepted for listing on a stock exchange, where ANZBGL had previously
entered into an agreement with a dealer, manager or underwriter in relation to the placement of
the Notes, requiring ANZBGL to seek such a listing; or

(d) as a result of negotiations being initiated publicly in electronic form, or in another form, that is
used by financial markets for dealing in instruments similar to the Notes; or

(e) to a dealer, manager or underwriter in relation to the placement of the Notes who, under an
agreement with ANZBGL, offered the Notes for sale within 30 days in a way covered by any
of paragraphs (a) to (d) above.

In relation to the issue of a Global Note by ANZBGL, the "public offer™ test will be satisfied if the
Global Note falls within the definition of "global bond" set out in section 128F(10). Broadly speaking,
this will be the case if the following requirements are satisfied:

€)] the Global Note describes itself as a global bond or a global note; and

(b) it is issued to a clearing house (as defined in section 128F(9)) or to a person as trustee or agent
for, or otherwise on behalf of, one or more clearing houses; and

(© in connection with the issue of the Global Note, the clearing house or houses confer rights in
relation to the Global Note on other persons and will record the existence of the rights; and

(d) before the issue of the Global Note, ANZBGL or a Dealer, manager or underwriter in relation
to the placement of debentures, on behalf of ANZBGL, announces that, as a result of the issue,
such rights will be able to be created; and

(e) the announcement is made in a way or ways covered by any of paragraphs (a) to (e) of section
128F(3) (reading a reference in those paragraphs to "debenture" as if it were a reference to
the rights referred to in paragraph (d) above and a reference to the "company" as if it included
a reference to the Dealer, manager or underwriter); and

(j] under the terms of the Global Note, interests in the Global Note are able to be surrendered,
whether or not in particular circumstances, in exchange for other debentures issued by
ANZBGL, that are not themselves Global Notes.

The public offer test is not satisfied if at the time of issue, ANZBGL knows, or had reasonable grounds
to suspect, that the Notes, or an interest in the Notes, issued by ANZBGL was being, or would later be,
acquired directly or indirectly by an Offshore Associate (as defined in Section 12 (Subscription and
Sale — Australia) of ANZBGL acting other than in the capacity of a dealer, manager or underwriter in
relation to the placement of the Notes or a clearing house, custodian, funds manager or responsible
entity of a registered scheme within the meaning of the Corporations Act.

The exemption under section 128F does not apply to interest paid by ANZBGL in respect of a Note if,
at the time of payment, ANZBGL knows, or has reasonable grounds to suspect, that the investor is an
Offshore Associate (as defined in Section 12 (Subscription and Sale — Australia) of ANZBGL (acting
other than in the capacity of a clearing house, paying agent, custodian, funds manager or responsible
entity of a registered scheme within the meaning of the Corporations Act).

ANZBGL proposes to issue Notes in a manner which will satisfy the requirements of section 128F of
the Australian Tax Act.

Interest withholding tax — Exemptions under recent tax treaties

The Australian Government has signed a number of new or amended double tax conventions ("New
Treaties") with foreign jurisdictions (each a "Specified Country").

106



The New Treaties effectively prevent interest withholding tax applying to interest derived by:

o Governments of the Specified Countries and certain governmental authorities and agencies in
a Specified Country; and

° certain unrelated (1) banks, and (2) other financial institutions which substantially derive their
profits by carrying on a business of raising and providing finance and which are resident in the
Specified Country,

by reducing the interest withholding tax rate to zero (interest paid under a back-to-back loan or
economically equivalent arrangement will not qualify for this exemption).

The New Treaties are in force in a number of jurisdictions including, for example, the United States
and the United Kingdom. The Australian Government is progressively amending its double tax
conventions to include this form of the interest withholding tax exemption.

Withholding tax in respect of Notes in bearer form

Section 126 of the Australian Tax Act imposes a type of withholding tax on the payment of interest on
bearer Notes issued by ANZBGL if ANZBGL fails to disclose the names and addresses of the holders
to the Australian Taxation Office. A withholding rate of 47 per cent. will apply temporarily in respect
of payments of interest made from 1 July 2014 until 30 June 2017. Under current law, a withholding
rate of 45 per cent. will apply from 1 July 2017. Section 126 does not apply to a payment on a bearer
Note which, although not being interest at general law, is included in the extended definition of interest
in section 128A. Section 126 does not apply to the payment of interest on bearer Notes held by non-
residents who do not carry on business at or through a permanent establishment in Australia, where the
issue of those Notes satisfied the requirements of section 128F of the Australian Tax Act or interest
withholding tax is payable. The Australian Taxation Office has confirmed that it considers "the holder
of the debenture”, for the purposes of section 126, to be the person in possession of the debenture.
Consequently, where residents of Australia or non-residents carrying on a business at or through a
permanent establishment in Australia hold bearer Notes through (for example) the Euroclear or
Clearstream systems, the Australian Taxation Office will view the operator of the relevant system as
the holder of those bearer Notes.

TFEN/ABN withholding tax

Section 12-140 of Schedule 1 to the Taxation Administration Act 1953 of Australia (the "Tax
Administration Act") imposes a type of withholding tax on the payment of interest on certain
registered securities unless the relevant payee has quoted an Australian tax file number ("TFN"), (in
certain circumstances) an Australian Business Number ("ABN") or proof of some other exception (as
appropriate). A withholding rate of 49 per cent. will apply temporarily in respect of payments of
interest made from 1 July 2014 to 30 June 2017. Under current law, a withholding rate of 47 per cent.
will apply from 1 July 2017. Assuming the requirements of section 128F of the Australian Tax Act are
satisfied with respect to the Notes issued by ANZBGL, then the requirements of section 12-140 do not
apply to payments to a holder of those Notes in registered form who is not a resident of Australia and
not holding those Notes in the course of carrying on business at or through a permanent establishment
in Australia. Payments to other classes of holders of Notes issued by ANZBGL in registered form may
be subject to a withholding where the holder of those Notes does not quote a TFN, ABN or provide
proof of an appropriate exemption (as appropriate).

Payment of additional amounts

If, where ANZBGL is the Issuer, ANZBGL is compelled by law at any time to withhold or deduct an
amount in respect of any present or future taxes or duties of whatever nature imposed or levied by or on
behalf of Australia or any authority therein having the power to tax, it will, subject to certain
exceptions set out in Condition 7 (Taxation) (Annex B (Terms and Conditions of the Notes), pay such
additional amounts as will result in the payment to the Noteholders concerned of the sum which would
otherwise have been payable on the Notes.

ANZBGL will not be liable to account to an investor for any deduction or withholding on account of
any duties or taxes where those duties or taxes are imposed or levied by or on behalf of Australia or
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any authority therein having the power to tax by virtue of, among other things (see Condition 7
(Taxation) (Annex B (Terms and Conditions of the Notes) for further details), the investor being an
Offshore Associate (as defined in Section 12 (Subscription and Sale — Australia)) of ANZBGL (acting
other than in the capacity of a clearing house, paying agent, custodian, funds manager or responsible
entity of a registered scheme within the meaning of the Corporations Act), or as a result of the investor
being a party to or participating in a scheme to avoid such duties or taxes, being a scheme which
ANZBGL neither was a party to nor participated in.

2. Other tax matters

ANZBGL has been advised by its Australian counsel that, under current Australian law:

@ subject to compliance with the requirements of the Australian Tax Act referred to above,
payments of:

) principal;
(i) interest; or
(iii)  amounts included in the extended definition of interest in section 128A (1AB),

to a holder of a Note or Coupon issued by ANZBGL who is a non-resident of Australia, and
who during the taxable year has not engaged in trade or business at or through a permanent
establishment within Australia, will not be subject to Australian income tax;

(b) a holder of a Note or Coupon issued by ANZBGL who is a non-resident of Australia and who
during the taxable year has not carried on business at or through a permanent establishment
within Australia will not be subject to Australian income or capital gains tax on gains realised
during that year on sale or redemption of such Notes, provided such gains do not have an
Australian source. A gain arising on the sale of a Note or Coupon issued by ANZBGL by a
non-Australian resident holder to another non-Australian resident where the Note or Coupon is
sold outside Australia and all negotiations are conducted and all documentation is executed
outside Australia would not be regarded as having an Australian source;

(© subdivision 12-FB of Schedule 1 of the Tax Administration Act imposes a withholding
obligation in respect of certain payments, to be prescribed by regulation, that are made to non-
residents of Australia.

The Tax Administration Act expressly provides that the regulations will not apply to interest
and other payments which are already subject to the current interest withholding tax rules or
specifically exempt from those rules. Further, regulations may only be made if the responsible
minister is satisfied the specified payments are of a kind that could reasonably relate to
assessable income of foreign residents. ANZBGL has been advised by its Australian counsel
that they do not expect the regulations to apply to repayments of principal under the Notes, as
such amounts are not generally income or gains. The possible application of any regulations to
the proceeds of any sale of the Notes will need to be monitored.

(d) the Notes issued by ANZBGL will not be subject to death, estate or succession duties imposed
by Australia or by any instrumentality thereof or therein, if held outside Australia at the time
of death; and

(e) no ad valorem stamp, issue, registration or similar taxes are payable in Australia on the issue
of the Notes by ANZBGL or the transfer of the Notes issued by ANZBGL outside Australia.

Taxation of Financial Arrangements

The Australian Government has enacted a specific regime for the taxation of financial arrangements
(referred to as "TOFA") which can affect the taxation of financial instruments such as Notes.
ANZBGL has elected for the TOFA regime to apply to certain financial arrangements, such as the
Notes, acquired on or after 1 July 2009. Alternative taxation rules will continue to apply to Notes held
by taxpayers that are not subject to the TOFA regime because they do not meet certain threshold
requirements. The TOFA regime does not contain any measures that would 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.
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New Zealand
Resident Withholding Tax

ANZ New Zealand is, and ANZNIL may be, required by law to deduct New Zealand resident
withholding tax from the payment of interest (and for the purposes of this section dealing with New
Zealand "interest" means interest as defined under New Zealand tax legislation) to the holder of any
Note on any Interest Payment Date or the Maturity Date, where:

@ the holder is a resident of New Zealand for income tax purposes or the holder is engaged in
business in New Zealand, through a fixed establishment (as defined in the New Zealand
Income Tax Act 2007) in New Zealand (a "New Zealand Holder"); and

(b) at the time of such payment the New Zealand Holder does not hold a valid certificate of
exemption for New Zealand resident withholding tax purposes.

Prior to any Interest Payment Date or the Maturity Date, any New Zealand Holder:

€) must notify ANZ New Zealand or ANZNIL, as the case may be, or a Paying Agent that the
New Zealand Holder is the holder of a Note; and

(b) must notify ANZ New Zealand or ANZNIL, as the case may be, or a Paying Agent of any
circumstances, and provide ANZ New Zealand or ANZNIL, as the case may be, or the
relevant Paying Agent with any information, that may enable ANZ New Zealand or ANZNIL,
as the case may be, to make the payment of interest to the New Zealand Holder without
deduction on account of New Zealand resident withholding tax.

The New Zealand Holder must notify ANZ New Zealand or ANZNIL, as the case may be, prior to any
Interest Payment Date or the Maturity Date, of any change in the New Zealand Holder's circumstances
from those previously notified that could affect ANZ New Zealand's or ANZNIL's, as the case may be,
payment or withholding obligations in respect of any Note. By accepting payment of the full face
amount of a Note or any interest thereon on any Interest Payment Date or the Maturity Date, the New
Zealand Holder will be deemed to have indemnified ANZ New Zealand or ANZNIL, as the case may
be, for all purposes in respect of any liability which ANZ New Zealand or ANZNIL, as the case may
be, may incur for not deducting any amount from such payment on account of New Zealand resident
withholding tax.

Non-Resident Withholding Tax

To the extent that New Zealand law requires a deduction on account of non-resident withholding tax to
be made from the payment of interest to any holder of a Note who is not a New Zealand Holder, ANZ
New Zealand and ANZNIL intend (for so long as they do not incur any increased cost or detriment
from so doing and are legally able to do so) to reduce the applicable rate of non-resident withholding
tax to zero per cent. (in the case of holders of Notes who are not New Zealand Holders and are not
associated with ANZ New Zealand or ANZNIL) by registering the Programme with the New Zealand
Inland Revenue Department and paying, on its own account, a levy equal to two per cent. of the
relevant interest payment. It is not possible to use the approved issuer levy if the holder is associated
with ANZ New Zealand or ANZNIL.

United Kingdom
A Introduction

The following is a summary of the United Kingdom withholding taxation treatment at the date hereof
in relation to payments of principal and interest in respect of the Notes. It is based on current law and
the practice of H.M. Revenue and Customs ("HMRC") which may be subject to change, sometimes
with retrospective effect. The comments do not deal with other United Kingdom tax aspects of
acquiring, holding or disposing of Notes. The comments relate only to the position of persons who are
absolute beneficial owners of the Notes and related Coupons and Talons (if any). Prospective
Noteholders should be aware that the particular terms of issue of any series of Notes as specified in the
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relevant Final Terms may affect the tax treatment of that and other series of Notes. The following is a
general guide and should be treated with appropriate caution. It is not intended as tax advice and it does
not purport to describe all of the tax considerations that may be relevant to a prospective purchaser.
Noteholders who are in any doubt as to their tax position should consult their professional advisers.
Noteholders who may be liable to taxation in jurisdictions other than the United Kingdom in respect of
their acquisition, holding or disposal of the Notes are particularly advised to consult their professional
advisers as to whether they are so liable (and if so under the laws of which jurisdictions), since the
following comments relate only to certain United Kingdom taxation aspects of payments in respect of
the Notes. In particular, Noteholders should be aware that they may be liable to taxation under the laws
of other jurisdictions in relation to payments in respect of the Notes even if such payments may be
made without withholding or deduction for or on account of taxation under the laws of the United
Kingdom.

B. UK Withholding Tax on UK Source Interest

B.1 Interest on Notes may be paid by the relevant Issuer without withholding or deduction for or
on account of United Kingdom income tax except in circumstances where such interest has a
United Kingdom source ("UK Interest™). Interest on Notes may have a United Kingdom
source where, for example, the Notes are issued by an Issuer acting through a branch or
permanent establishment in the United Kingdom, the Notes are secured on assets situated in
the United Kingdom or the interest is paid out of funds maintained in the United Kingdom.
Notes which carry a right to UK Interest are referred to in this United Kingdom taxation
section as "UK Notes".

B.2 UK Notes which carry a right to interest will constitute "quoted Eurobonds" within the
meaning of section 987 of the Income Tax Act 2007 provided they are and continue to be
"listed on a recognised stock exchange" within the meaning of section 1005 of the Income Tax
Act 2007. HMRC may designate certain exchanges as recognised stock exchanges. The
London Stock Exchange is a recognised stock exchange for these purposes. In the case of UK
Notes to be traded on the London Stock Exchange, the UK Notes will be treated as "listed on a
recognised stock exchange" if the UK Notes are included in the Official List of the UK Listing
Authority (within the meaning of Part 6 of the FSMA) and admitted to trading on the London
Stock Exchange. UK Notes to be traded on a recognised stock exchange outside the United
Kingdom will be treated as "listed on a recognised stock exchange" if (and only if) they are
admitted to trading on that exchange and they are officially listed, in accordance with
provisions corresponding to those generally applicable in European Economic Area states, in a
country outside the United Kingdom in which there is a recognised stock exchange. Provided
that the UK Notes are and continue to be quoted Eurobonds, payments of interest on the UK
Notes may be made without withholding or deduction for or on account of United Kingdom
income tax.

B.3 In addition to the exemption set out in B.2 above, interest on UK Notes may be paid without
withholding or deduction for or on account of United Kingdom income tax if the relevant
Issuer is a "bank" for the purposes of section 878 of the Income Tax Act 2007 and so long as
such payments are made by the relevant Issuer in the ordinary course of its business. Neither
ANZ New Zealand nor ANZNIL qualifies as a bank for these purposes. However, ANZBGL
has confirmed that, when acting through its London branch, it is a bank for these purposes. In
accordance with HMRC's Statement of Practice 4/96, such payments have to date been
accepted as being made by the relevant Issuer in the ordinary course of its business unless
either:

) the borrowing in question conforms to any of the definitions of additional tier 1, or tier
2 capital adopted by the Prudential Regulation Authority of the Bank of England
("PRA") whether or not it actually counts towards additional tier 1, or tier 2 capital for
regulatory purposes; or

(i) the characteristics of the transaction giving rise to the interest are primarily attributable
to an intention to avoid United Kingdom tax.
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In the technical note published in December 2013 in connection with the introduction of a
special tax regime for certain regulatory capital securities, HMRC announced that Statement
of Practice 4/96 will be withdrawn in due course and guidance will be issued reflecting
HMRC's view on certain matters referenced therein.

B.4 In cases falling outside the exemptions described in B.2 and B.3 above, interest on UK Notes
may fall to be paid under deduction of United Kingdom income tax at the basic rate (currently
20 per cent.) subject to such relief as may be available following a direction from HMRC
under the provisions of any applicable double taxation treaty or to any other exemption which

may apply.

C. Payments by Guarantor

If the Guarantor makes any payments in respect of interest on UK Notes (or other amounts due under
UK Notes other than the repayment of amounts subscribed for such UK Notes) such payments may be
subject to United Kingdom withholding tax at the basic rate (currently 20 per cent.) subject to such
relief as may be available following a direction from HMRC under the provisions of any applicable
double taxation treaty or to any other exemption which may apply. Such payments by the Guarantor
may not be eligible for the exemptions described in B above.

D. Payments under Deed of Covenant

Any payments made by an Issuer under the Deed of Covenant may not qualify for the exemptions from
UK withholding tax described in B above.

E. Provision of Information

HMRC have powers to obtain information in relation to interest or payments treated as interest and
payments derived from securities which are made by persons in the UK. This may include details of
the beneficial owners of the Notes (or the persons for whom the Notes are held), details of the persons
to whom payments derived from the Notes are or may be paid and information in connection with
transactions relating to the Notes. Information may be required to be provided by, among others,
Noteholders, persons by or through whom payments derived from the Notes are made or who receive
such payments, persons who effect or are party to transactions relating to the Notes and certain
registrars or adminstrators. Information obtained by HMRC may be provided to tax authorities in other
countries.

Information may also be required to be reported in accordance with regulations made pursuant to the
EU Savings Directive (see below).

F. Other Rules Relating to United Kingdom Withholding Tax

1. Notes may be issued at an issue price of less than 100 per cent. of their principal amount. Any
discount element on any such Notes may, depending on a number of other factors (including
whether or not the payment is considered to be a UK source), be subject to any United
Kingdom withholding tax pursuant to the provisions mentioned in B above, subject to the
potential exemptions mentioned in B above.

2. Where Notes are to be, or may fall to be, redeemed at a premium, as opposed to being issued
at a discount, then any such element of premium may constitute a payment of interest.
Payments of interest are subject to United Kingdom withholding tax and reporting
requirements as outlined above.

3. Where interest has been paid under deduction of United Kingdom income tax, Noteholders
who are not resident in the United Kingdom may be able to recover all or part of the tax
deducted if there is an appropriate provision in any applicable double taxation treaty.

4. The references to "interest” in this United Kingdom taxation section mean “interest” as
understood in United Kingdom tax law. The statements do not take any account of any
different definitions of "interest" or "principal” which may prevail under any other law or
which may be created by the terms and conditions of the Notes or any related documentation
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(e.g. see Condition 7 (Taxation) of the Notes). Where a payment on a Note does not constitute
(or is not treated as) interest for United Kingdom tax purposes and the payment has a United
Kingdom source, it may be subject to United Kingdom withholding tax if, for example, it
constitutes (or is treated as) an annual payment, a manufactured payment, rent or royalties for
United Kingdom tax purposes. Where a payment is subject to United Kingdom withholding
tax, depending on the nature of the payment (which will be determined by, among other
things, the terms and conditions specified by the Final Terms of the Note), the payment may
fall to be made under deduction of United Kingdom tax (the rate of withholding generally
being 20 per cent.), subject to any exemption from withholding which may apply and to such
relief as may be available following direction from HMRC under the provisions of any
applicable double tax treaty.

5. The above description of the United Kingdom withholding tax position assumes that there will
be no substitution of an Issuer and does not consider the tax consequences of any such
substitution.

European Union Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the "Directive"), each
Member State is required to provide to the tax authorities of another Member State details of payments
of interest or other similar income paid by a person within its jurisdiction to, or collected by such a
person for, an individual resident or certain limited types of entity established in that other Member
State. However, for a transitional period, Austria may instead apply a withholding system in relation to
such payments, deducting tax at rates rising over time to 35 per cent.. The transitional period is to
terminate at the end of the first full fiscal year following agreement by certain non-EU countries to the
exchange of information relating to such payments.

A number of non-EU countries, and certain dependent or associated territories of certain Member
States, have adopted similar measures (either the provision of information or transitional withholding)
in relation to payments of interest or other similar income payments made by a person within its
jurisdiction to, or collected by such a person for, an individual resident or certain limited types of entity
established in a Member State. In addition, the Member States have entered into provision of
information or transitional withholding arrangements with certain of those dependent or associated
territories in relation to payments made by a person in a Member State to, or collected by such a person
for, an individual resident or certain limited types of entity established in one of those territories.

The Council of the European Union formally adopted a Council Directive amending the Directive on
24 March 2014 (the "Amending Directive"). The Amending Directive broadens the scope of the
requirements described above. Member States have until 1 January 2016 to adopt the national
legislation necessary to comply with the Amending Directive. The changes made under the Amending
Directive include extending the scope of the Directive to payments made to, or collected for, certain
other entities and legal arrangements. They also broaden the definition of "interest payment" to cover
income that is equivalent to interest.

The Organisation for Economic Co-operation and Development ("OECD") has been tasked by the G20
with undertaking the technical work needed to take forward the single global standard for automatic
exchange of financial account information endorsed by the G20 in 2014. The OECD has released a full
version of the Standard for Automatic Exchange of Financial Account Information in Tax Matters (the
"Common Reporting Standard"), which calls on governments to obtain detailed account information
from their financial institutions and exchange that information automatically with other jurisdictions on
an annual basis. On 9 December 2014, the Economic and Financial Affairs Council of the European
Union officially adopted the revised Directive on Administrative Cooperation 2011/16/EU (the
"ACD") (regarding mandatory automatic exchange of information in the field of taxation), which
effectively incorporates the Common Reporting Standard. EU Member States are required to adopt
and publish the laws, regulations and administrative provisions necessary to comply with the ACD by
31 December 2015. They are required to apply these provisions from 1 January 2016 and to start the
automatic exchange of information no later than end of September 2017 and from 30 September 2018
in the case of Austria.
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Therefore, the European Commission has proposed the repeal of the Savings Directive from 1 January
2017 in the case of Austria and from 1 January 2016 in the case of all other Member States (subject to
on-going requirements to fulfil administrative obligations such as the reporting and exchange of
information relating to, and accounting for withholding taxes on, payments made before those dates).
This is to prevent overlap between the Savings Directive and the ACD (as amended by Council
Directive 2014/107/EU). The proposal also provides that, if it proceeds, Member States will not be
required to apply the new requirements of the Amending Directive.

Investors who are in any doubt as to their position should consult their professional advisers.

The Proposed European Financial Transactions Tax ("FTT")

On 14 February 2013, the European Commission published a proposal (the "Commission’s Proposal")
for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the "participating Member States").

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in
Notes (including secondary market transactions) in certain circumstances. The issuance and
subscription of Notes should, however, be exempt.

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within
and outside 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, or be 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 the dealings is
issued in a participating Member State.

Joint statements issued by participating Member States indicate an intention to implement the FTT by 1
January 2016.

However, the FTT proposal remains subject to negotiation between the participating Member States
and the scope of any such tax is uncertain. Additional EU Member States may decide to participate.

Prospective holders of Notes are advised to seek their own professional advice in relation to the FTT.

FATCA Withholding

A 30 per cent. withholding tax may be imposed on certain payments to certain non-U.S. financial
institutions that fail to comply with information reporting requirements or certification requirements in
respect of their direct and indirect United States shareholders and/or United States accountholders.
United States accountholders subject to such information reporting or certification requirements may
include holders of certain Notes and the Issuer may be required to withhold on a portion of any
payment made under such Notes. In addition, the Issuer may be required to withhold on a portion of
any payment under any Note that is made to a non-U.S. financial institution that has not agreed to
comply with these information reporting requirements. Such withholding may be imposed at any point
in a chain of payments if a non-U.S. payee fails to comply with U.S. information reporting,
certification and related requirements. Accordingly, Notes held through a non-compliant institution
may be subject to withholding even if the holder of the Note otherwise would not be subject to
withholding. Under U.S. Treasury regulations, such withholding will generally not apply to payments
made before 1 January 2017. Moreover, in certain cases, such withholding will only apply to Notes
issued at least six months after the date on which final regulations implementing such rules are
published in final form. It is impossible to determine at this time what impact, if any, these rules will
have on holders of the Notes.

Under the Australia-U.S. and New Zealand-U.S. intergovernmental agreements (each, an "IGA") and
implementing legislation, Australian and New Zealand financial institutions will generally be able to be
treated as "deemed compliant" with FATCA. A Reporting Australian or New Zealand Financial
Institution that complies with its obligations under the relevant IGA will not generally be subject to
FATCA withholding on amounts it receives, and will not generally be required to make FATCA
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withholding from payments it makes with respect to the Notes, other than in certain prescribed
circumstances.

Prospective investors should consult their tax advisors and their banks or brokers regarding the
possibility of this withholding.

114



14.  IMPORTANT INFORMATION RELATING TO PUBLIC
OFFERS OF NOTES

The following section contains important information regarding the basis on which
this Base Prospectus may be used for the purpose of making public offers of Notes.
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IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF NOTES

If, in the context of a Public Offer (as defined below), you are offered Notes by any entity, you should
check that such entity is authorised to use this Base Prospectus for the purposes of making such offer
before agreeing to purchase any Notes. To be authorised to use this Base Prospectus in connection
with a Public Offer (referred to below as an "Authorised Offeror"), an entity must either be:

. named as an "Initial Authorised Offeror" in the relevant Final Terms; or
. named on the Issuer's website (http://www.shareholder.anz.com/node/13539) as an Authorised

Offeror in respect of the relevant Public Offer (if the entity has been appointed after the relevant
Final Terms were published); or

e if so specified in Section A-2 of the Issue Specific Summary attached to the Final Terms,
authorised to make such offers under the Markets in Financial Instruments Directive (as defined
below) and have published on its website that it is using this Base Prospectus for the purposes of
such Public Offer in accordance with the consent of the Issuers and the Guarantor.

Valid offers of Notes may only be made by an Authorised Offeror in the context of a Public Offer if the
offer is made in the United Kingdom, Austria, Belgium, Denmark, Finland, France, Germany, Ireland,
Italy, Luxembourg, Sweden and the Netherlands, as specified in the relevant Final Terms and within
the time period referred to in the Final Terms as the "Offer Period”. Other than as set out above, none
of the Issuers, the Guarantor or any Dealer has authorised the making of any Public Offer of Notes in
circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a
prospectus for such offer.

Please see below for certain important legal information relating to Public Offers.

Restrictions on Public Offers of Notes in Relevant Member States where there is no exemption
from the obligation under the Prospectus Directive to publish a prospectus

Certain Tranches of Notes with a denomination of less than €100,000 (or its equivalent in any other
currency) may be offered in circumstances where there is no exemption from the obligation under
Article 3.2 of Directive 2003/71/EC (as amended) (the "Prospectus Directive™) to publish a
prospectus. Any such offer is referred to as a "Public Offer". This Base Prospectus has been prepared
on a basis that permits Public Offers of Notes. However, any person making or intending to make a
Public Offer of Notes in any Member State of the European Economic Area which has implemented
the Prospectus Directive (each, a "Relevant Member State') may only do so if this Base Prospectus
has been approved by the competent authority in that Relevant Member State (or, where appropriate,
approved in another Relevant Member State and notified to the competent authority in that Relevant
Member State) and published in accordance with the Prospectus Directive, provided that the Issuer has
consented to the use of this Base Prospectus in connection with such offer as provided under "Consent
given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)" and the conditions
attached to that consent are complied with by the person making the Public Offer of such Notes.

Save as provided above, none of the Issuers, the Guarantor or any Dealer has authorised, nor do they
authorise, the making of any Public Offer of Notes in circumstances in which an obligation arises for
the Issuer or any Dealer to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 3.2 of the Prospectus Directive (Retail Cascades)

In the context of a Public Offer of Notes, the Issuers and the Guarantor accept responsibility in the
United Kingdom, Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, Luxembourg,
Sweden and The Netherlands for the content of this Base Prospectus under section 90 of the Financial
Services and Markets Act 2000, as amended ("FSMA") in relation to any person (an "Investor") who
purchases any Notes in a Public Offer, including with respect to any subsequent resale or final
placement of the Notes, made by any person, including any financial intermediary, to whom the Issuer
has given consent to the use of this Base Prospectus (an "Authorised Offeror™) in that connection,
provided that the conditions attached to that consent are complied with by the Authorised Offeror. The
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consent and conditions attached to it are set out under "Consent" and "Common Conditions to Consent"
below.

None of the Issuers, the Guarantor or any Dealer makes any representation as to the compliance by an
Authorised Offeror with any applicable conduct of business rules or other applicable regulatory or
securities law requirements in relation to any Public Offer and none of the Issuers or any Dealer has
any responsibility or liability for the actions of that Authorised Offeror.

Except for the circumstances set out in the following paragraphs, none of the Issuers, any
Guarantor or any Dealer has authorised the making of any Public Offer by any offeror and the
Issuer has not consented to the use of this Base Prospectus by any other person in connection
with any Public Offer of Notes. Any Public Offer made without the consent of the Issuer is
unauthorised and none of the Issuers, the Guarantor or any Dealer accepts any responsibility or
liability for the actions of the persons making any such unauthorised offer. If, in the context of a
Public Offer, an Investor is offered Notes by a person which is not an Authorised Offeror, the Investor
should check with that person whether anyone is responsible for this Base Prospectus as required by
United Kingdom securities laws and regulations in the context of the Public Offer and, if so, who that
person is. If the Investor is in any doubt about whether it can rely on this Base Prospectus and/or who is
responsible for its contents it should take legal advice.

Consent

In connection with each Tranche of Notes and subject to the conditions set out below under "Common
Conditions to Consent":

@ each Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant
time, if applicable) in connection with a Public Offer of such Notes during the relevant Offer
Period stated in the relevant Final Terms by the relevant Dealer(s) and by:

(i any financial intermediary named as an Initial Authorised Offeror in the relevant Final
Terms; and

(i) any financial intermediary appointed after the date of the relevant Final Terms and
whose name is published on the Issuer's website (http://www.debtinvestors.anz.com/)
and identified as an Authorised Offeror in respect of the relevant Public Offer;

(b) if (and only if) so specified in Section A.2 of the Issue Specific Summary attached to the
relevant Final Terms, the relevant Issuer hereby offers to grant its consent to the use of this
Base Prospectus (as supplemented as at the relevant time, if applicable) in connection with a
Public Offer of Notes during the relevant Offer Period stated in the relevant Final Terms by
any financial intermediary which satisfies the following conditions:

(i it is an authorised person and therefore authorised to make such offers under FSMA or
other applicable legislation implementing Directive 2004/39 (EC of the European
Parliament and of the Council on markets in financial instruments (the "Markets in
Financial Instruments Directive” or "MIFID") (in which regard, Investors should
consult the register maintained by the Financial Conduct Authority at:
www.fca.org.uk/register); and

(i) it accepts the relevant Issuer's offer to grant consent to the use of this Base Prospectus
by publishing on its website the following statement (with the information in square
brackets completed with the relevant information):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant
Notes] (the "Notes") described in the Final Terms dated [insert date] (the "Final
Terms") published by [Australia and New Zealand Banking Group Limited/ANZ Bank
New Zealand Limited/ANZ New Zealand (Int'l) Limited] (the "lIssuer"). We hereby
accept the offer by the Issuer of its consent to our use of the Base Prospectus (as
defined in the Final Terms) in connection with the offer of the Notes in accordance with
the Authorised Offeror Terms and subject to the conditions to such consent, each as
specified in the Base Prospectus, and we are using the Base Prospectus accordingly."
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The "Authorised Offeror Terms", being the terms to which the relevant financial
intermediary agrees in connection with using this Base Prospectus, are that the relevant
financial intermediary:

(A)

will, and it agrees, represents, warrants and undertakes for the benefit of the
relevant Issuer and the relevant Dealer(s) that it will, at all times in connection
with the relevant Public Offer:

VI.

VII.

VIII.

act in accordance with, and be solely responsible for complying with, all
applicable laws, rules, regulations and guidance of any applicable
regulatory bodies (the "Rules™) from time to time including, without
limitation and in each case, Rules relating to both the appropriateness or
suitability of any investment in the Notes by any person and disclosure to
any potential Investor, and will immediately inform the relevant Issuer
and the relevant Dealer(s) if at any time such financial intermediary
becomes aware or suspects that it is or may be in violation of any Rules
and take all appropriate steps to remedy such violation and comply with
such Rules in all respects;

comply with the restrictions set out under "Subscription and Sale" in this
Base Prospectus which would apply as if it were a Dealer;

ensure that any fee (and any other commissions or benefits of any kind)
received or paid by that financial intermediary in relation to the offer or
sale of the Notes does not violate the Rules and, to the extent required by
the Rules, is fully and clearly disclosed to Investors or potential
Investors;

hold all licences, consents, approvals and permissions required in
connection with solicitation of interest in, or offers or sales of, the Notes
under the Rules;

comply with applicable anti-money laundering, anti-bribery, anti-
corruption and "know your client” Rules (including, without limitation,
taking appropriate steps, in compliance with such Rules, to establish and
document the identity of each potential Investor prior to initial
investment in any Notes by the Investor), and will not permit any
application for Notes in circumstances where the financial intermediary
has any suspicions as to the source of the application monies;

retain Investor identification records for at least the minimum period
required under applicable Rules, and shall, if so requested and to the
extent permitted by the Rules, make such records available to the
relevant Dealer(s), the relevant Issuer or directly to the appropriate
authorities with jurisdiction over the relevant Issuer and/or the relevant
Dealer(s) in order to enable the relevant Issuer and/or the relevant
Dealer(s) to comply with anti-money laundering, anti-bribery, anti-
corruption and "know your client" Rules applying to the relevant Issuer
and/or the relevant Dealer(s);

ensure that no holder of Notes or potential Investor in Notes shall
become an indirect or direct client of the relevant Issuer or the relevant
Dealer(s) for the purposes of any applicable Rules from time to time, and
to the extent that any client obligations are created by the relevant
financial intermediary under any applicable Rules, then such financial
intermediary shall perform any such obligations so arising;

co-operate with the relevant Issuer and the relevant Dealer(s) in
providing such information (including, without limitation, documents
and records maintained pursuant to paragraph (V1) above) upon written
request from the relevant Issuer or the relevant Dealer(s) as is available
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XI.

XII.

XII.

XIV.

to such financial intermediary or which is within its power and control
from time to time, together with such further assistance as is reasonably
requested by the relevant Issuer or the relevant Dealer(s):

() in connection with any request or investigation by any regulator in
relation to the Notes, the relevant Issuer or the relevant Dealer(s);
and/or

(i) in connection with any complaints received by the relevant Issuer
and/or the relevant Dealer(s) relating to the relevant Issuer and/or
the relevant Dealer(s) or another Authorised Offeror including,
without limitation, complaints as defined in rules published by
any regulator of competent jurisdiction from time to time; and/or

(iii)  which the relevant Issuer or the relevant Dealer(s) may reasonably
require from time to time in relation to the Notes and/or as to
allow the relevant Issuer or the relevant Dealer(s) fully to comply
with its own legal, tax and regulatory requirements,

in each case, as soon as is reasonably practicable and, in any event,
within any time frame set by any such regulator or regulatory process;

during the Offer Period: (i) only sell the Notes at the Offer Price
specified in the applicable Final Terms (unless otherwise agreed with the
relevant Dealer(s)); (ii) only sell the Notes for settlement on the Issue
Date specified in the relevant Final Terms; (iii) not appoint any sub-
distributors (unless otherwise agreed with the relevant Dealer(s)); (iv) not
pay any fee or remuneration or commissions or benefits to any third
parties in relation to the offering or sale of the Notes (unless otherwise
agreed with the relevant Dealer(s)); and (v) comply with such other rules
of conduct as may be reasonably required and specified by the relevant
Dealer(s);

either (i) obtain from each potential Investor an executed application for
the Notes, or (ii) keep a record of all requests such financial intermediary
(x) makes for its discretionary management clients, (y) receives from its
advisory clients and (z) receives from its execution-only clients, in each
case prior to making any order for the Notes on their behalf, and in each
case maintain the same on its files for so long as is required by any
applicable Rules;

ensure that it does not, directly or indirectly, cause the relevant Issuer or
the relevant Dealer(s) to breach any Rule or subject the relevant Issuer or
the relevant Dealer(s) to any requirement to obtain or make any filing,
authorisation or consent in any jurisdiction;

comply with the conditions to the consent referred to under "Common
Conditions to Consent" below and any further requirements relevant to
the Public Offer as specified in the applicable Final Terms;

make available to each potential Investor in the Notes the Base
Prospectus (as supplemented as at the relevant time, if applicable), the
applicable Final Terms and any applicable information booklet provided
by the relevant Issuer for such purpose, and not convey or publish any
information that is not contained in or entirely consistent with the Base
Prospectus; and

if it conveys or publishes any communication (other than the Base
Prospectus or any other materials provided to such financial intermediary
by or on behalf of the relevant Issuer for the purposes of the relevant
Public Offer) in connection with the relevant Public Offer, it will ensure
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(B)

©

that such communication (A) is fair, clear and not misleading and
complies with the Rules, (B) states that such financial intermediary has
provided such communication independently of the relevant Issuer, that
such financial intermediary is solely responsible for such communication
and that none of the relevant Issuer and the relevant Dealer(s) accepts
any responsibility for such communication and (C) does not, without the
prior written consent of the relevant Issuer or the relevant Dealer(s) (as
applicable), use the legal or publicity names of the relevant Issuer or the
relevant Dealer(s) or any other name, brand or logo registered by an
entity within their respective groups or any material over which any such
entity retains a proprietary interest, except to describe the relevant Issuer
as issuer of the relevant Notes on the basis set out in the Base Prospectus;

agrees and undertakes to indemnify each of the relevant Issuer and the relevant
Dealer(s) (in each case on behalf of such entity and its respective directors,
officers, employees, agents, affiliates and controlling persons) against any
losses, liabilities, costs, claims, charges, expenses, actions or demands
(including reasonable costs of investigation and any defence raised thereto and
counsel's fees and disbursements associated with any such investigation or
defence) which any of them may incur or which may be made against any of
them arising out of or in relation to, or in connection with, any breach of any of
the foregoing agreements, representations, warranties or undertakings by such
financial intermediary, including (without limitation) any unauthorised action by
such financial intermediary or failure by such financial intermediary to observe
any of the above restrictions or requirements or the making by such financial
intermediary of any unauthorised representation or the giving or use by it of any
information which has not been authorised for such purposes by the relevant
Issuer or the relevant Dealer(s); and

agrees and accepts that:

I the contract between the relevant Issuer and the financial intermediary
formed upon acceptance by the financial intermediary of the relevant
Issuer's offer to use the Base Prospectus with its consent in connection
with the relevant Public Offer (the "Authorised Offeror Contract"), and
any non-contractual obligations arising out of or in connection with the
Authorised Offeror Contract, shall be governed by, and construed in
accordance with, English law;

Il subject to (IV) below, the English courts have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Authorised
Offeror Contract (including any dispute relating to any non-contractual
obligations arising out of or in connection with the Authorised Offeror
Contract) (a "Dispute™) and the relevant Issuer and the financial
intermediary submit to the exclusive jurisdiction of the English courts;

I1l.  for the purposes of (C)(I) and (IV), the relevant Issuer and the financial
intermediary waive any objection to the English courts on the grounds
that they are an inconvenient or inappropriate forum to settle any dispute;

IV. this paragraph (V) is for the benefit of the relevant Issuer and each
relevant Dealer. To the extent allowed by law, the relevant Issuer and
each relevant Dealer may, in respect of any Dispute or Disputes, take (i)
proceedings in any other court with jurisdiction; and (ii) concurrent
proceedings in any number of jurisdictions; and

V. each relevant Dealer will, pursuant to the Contracts (Rights of Third
Parties) Act 1999, be entitled to enforce those provisions of the
Authorised Offeror Contract which are, or are expressed to be, for their
benefit, including the agreements, representations, warranties,
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undertakings and indemnity given by the financial intermediary pursuant
to the Authorised Offeror Terms.

Any financial intermediary who is an Authorised Offeror falling within (b) above who meets
all of the conditions set out in (b) and the other conditions stated in "Common Conditions to
Consent" below and who wishes to use this Base Prospectus in connection with a Public
Offer is required, for the duration of the relevant Offer Period, to publish on its website the
statement (duly completed) specified at paragraph (b)(ii) above, which states that it is using
this Base Prospectus for such Public Offer in accordance with the consent of the Issuer and
the conditions attached thereto.

Common Conditions to Consent

The conditions to the Issuer's consent to the use of this Base Prospectus in the context of the relevant
Public Offer are (in addition to the conditions described in paragraph (b) above if Part B of the relevant
Final Terms specifies "General Consent" as "Applicable") that such consent:

M is only valid during the Offer Period specified in the relevant Final Terms;

(ii) only extends to the use of this Base Prospectus to make Public Offers of the relevant Tranche
of Notes in the United Kingdom or Austria, Belgium, Denmark, Finland, France, Germany,
Ireland, Italy, Luxembourg, Sweden and The Netherlands, as specified in the relevant Final
Terms; and

(iii) the consent is subject to any other conditions set out in Section A.2 of the Issue Specific
Summary attached to the Final Terms.

The consent referred to above relates only to Offer Periods occurring within 12 months from the date of
this Base Prospectus.

The only Relevant Member States which may, in respect of any Tranche of Notes, be specified in the
relevant Final Terms (if any Relevant Member States are so specified) as indicated in (ii) above will be
the United Kingdom and accordingly each Tranche of Notes may only be offered to Investors as part of
a Public Offer in the United Kingdom, Austria, Belgium, Denmark, Finland, France, Germany, Ireland,
Italy, Luxembourg, Sweden and The Netherlands, as specified in the relevant Final Terms, or otherwise
in circumstances in which no obligation arises for the Issuer or any Dealer to publish or supplement a
prospectus for such offer.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

An Investor who intends to purchase any Notes in a Public Offer from an Authorised Offeror
will do so, and offers and sales of such Notes to an investor by such Authorised Offeror will be
made, in accordance with the Terms and Conditions of the Offer including those in place
between such Authorised Offeror and such investor including arrangements in relation to price,
allocations, expenses and settlement. The relevant Issuer will not be a party to any such
arrangements with such Investors in connection with the Public Offer or sale of the Notes
concerned and, accordingly, this Base Prospectus and any Final Terms will not contain such
information. The relevant information will be provided by the Authorised Offeror at the time of
such offer. None of the relevant Issuer, the Guarantor (in the case of Notes issued by ANZNIL)
and any Dealer (except where such Dealer is the relevant Authorised Offeror) has any
responsibility or liability to an Investor in respect of the Information described above including
information on the arrangements in relation to price allocations, expenses and settlement.

Public Offers: Issue Price and Offer Price

Notes to be offered pursuant to a Public Offer will be issued by the Issuer at the Issue Price specified in
the relevant Final Terms. The Issue Price will be determined by the Issuer in consultation with the
relevant Dealer at the time of the relevant Public Offer and will depend, amongst other things, on
prevailing market conditions at that time. The offer price of such Notes will be the Issue Price or such
other price as may be agreed between an Investor and the Authorised Offeror making the offer of the
Notes to such Investor. Neither the Issuer nor any Guarantor will be party to arrangements between an
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Investor and an Authorised Offeror, and the Investor will need to look to the relevant Authorised
Offeror to confirm the price at which such Authorised Offeror is offering the Notes to such Investor.
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15. USE OF PROCEEDS

The following section describes the manner in which the Issuer intends to use the
proceeds from issues of Notes under the Programme.
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USE OF PROCEEDS

The net proceeds from the issue of any Notes will be used by the relevant Issuer (in the case of
ANZBGL and ANZ New Zealand) for its general corporate purposes. Where ANZNIL is the Issuer,
ANZNIL will on-lend the net proceeds of the issue of the Notes to ANZ New Zealand, for ANZ New
Zealand's general corporate purposes. |If, in respect of any particular issue, there is a particular
identified use of proceeds, this will be stated in the applicable Final Terms.
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16. FORMS OF FINAL TERMS

This section contains the forms of Final Terms that the Issuer will complete when
offering any Notes under the Programme. There is a form of Final Terms for Notes
issued with a denomination of less than €100,000 (or its equivalent in any other
currency) and a separate form of Final Terms for Notes issued with a denomination of
€100,000 (or its equivalent in any other currency) or more.
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FORM OF RETAIL FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under the
Programme which have a minimum denomination of less than €100,000 (or its equivalent in another currency).

ANZ S,

[Australia and New Zealand Banking Group Limited
(Australian Business Number 11 005 357 522)
(Incorporated with limited liability in Australia and registered in the State of Victoria)]

[ANZ Bank New Zealand Limited
(Incorporated with limited liability in New Zealand)]

[ANZ New Zealand (Int'l) Limited
(Incorporated with limited liability in New Zealand)]
(the "lIssuer™)

US$60,000,000,000
Euro Medium Term Note Programme

SeriesNo: [ ]
Tranche No: [ ]
[Brief Description and Amount of Notes]
Issue Price: [ ] per cent.
[Guaranteed by ANZ Bank New Zealand Limited]

The date of these Final Termsis[ ]
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PART A— CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Base Prospectus dated 15 May 2015 [and the Supplemental Base Prospectus[es] dated [e] and [e]] which
[together] constitute[s] a base prospectus (the "Base Prospectus") for the purposes of the Prospectus Directive.
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 such Base Prospectus [as so supplemented].

Full information on the Issuer [, the Guarantor] and the offer of the Notes described herein is only available on
the basis of the combination of these Final Terms and the Base Prospectus [as so supplemented]. A summary of
the Notes (which comprises the summary in the Base Prospectus as completed to reflect the provisions of these
Final Terms) is attached to these Final Terms. The Base Prospectus [and the Supplemental Base Prospectus[es]]
dated [ @ ] and [ e ] [is] [are] available for viewing on the website of [the Issuer at
http://www.shareholder.anz.com/node/13539] [and] [the Regulatory News Service operated by the London
Stock Exchange at www.londonstockexchange.com/exchange/news/market-news/market-news-home.html] and
during normal business hours at the offices of the Paying Agents and copies may be obtained from Deutsche
Bank AG, London Branch, Winchester House, 1 Great Winchester Street, London EC2N 2DB.]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Base Prospectus dated [e] [and the Supplemental Base Prospectus[es] dated [e] and [e]]. 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 Base Prospectus dated 15 May 2015 [and the
Supplemental Base Prospectus[es] dated [e] and [e], which [together] constitute[s] a base prospectus (the "Base
Prospectus") for the purposes of the Prospectus Directive, save in respect of the Conditions which are extracted
from the Base Prospectus dated [@] [and the Supplemental Base Prospectus[es] dated [e] and [®]].

Full information on the Issuer [, the Guarantor] and the offer of the Notes described herein is only available on
the basis of the combination of these Final Terms and the Base Prospectuses dated [e] and 15 May 2015 [and
the Supplemental Base Prospectus[es] dated [e] and [e]]. A summary of the Notes (which comprises the
summary in the Base Prospectus as completed to reflect the provisions of these Final Terms) is attached to these
Final Terms. The Base Prospectuses [and the Supplemental Base Prospectus[es] [is] [are] available for viewing
on the website of [the Issuer at http://www.shareholder.anz.com/node/13539] [and] [the Regulatory News
Service operated by the London Stock Exchange at www.londonstockexchange.com/exchange/news/market-
news/market-news-home.html] and during normal business hours at the offices of the Paying Agents and copies
may be obtained from Deutsche Bank AG, London Branch, Winchester House, 1 Great Winchester Street,
London EC2N 2DB.]

1 () Series Number: [ ]
(i) Tranche Number: [ ]

(iii) Date on which the Notes [The Notes will be consolidated and form a single Series
will be consolidated and with [ ] on [the Issue Date]/exchange of the Temporary
form a single Series: Global Note for interests in the Permanent Global Note, as

referenced to in paragraph [21] below[, which is expected to
occur on or about [ ]]J/[Not Applicable]

2 (i) Specified Currency or [ ]
Currencies:
(i) Exotic Currency [Applicable]/[Not Applicable]
Payments:
(iii) Exotic Currency Relevant [ ]
Time:
(iv) Exotic Currency Reuters [ ]

Screen Page:

3 Aggregate Principal Amount: [ ]
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9

10

(i) Series:

(i) Tranche:

Issue Price:

(i) Specified
Denomination(s):

(i) Calculation Amount:

(i) Issue Date:

(i) Interest Commencement
Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

[ ]

[ ]

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

[ ]

[ ]

[ ]

[Issue Date/[ ]/Not Applicable]

1 ]/Interest Payment Date falling in or nearest to [
1
1l ] per cent. Fixed Rate] [[ 1+

] per cent. Floating Rate] [Inverse Floating Rate]
[CMS Rate] [Zero Coupon]

[Redemption at Par] [Instalment]

11 J/[Not Applicable]

PROVISIONS RELATING TO INTEREST (IF ANY)
PAYABLE

11

Fixed Rate Note Provisions

(i) Rate(s) of Interest:

(i) (@

Interest Payment
Date(s):

(b) Interest Period(s):

(c) Interest Period Date:

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Business Day Convention:

@) Adjusted:

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ 11/[Not Applicable]

[ ] per cent. per annum [payable annually/semi-
annually/quarterly/monthly] in arrear

1l ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day

Convention specified below [commencing on [ 11/Not
Applicable]
1l ]/Not Applicable]
[l ]/Not Applicable]
1l ] per Calculation Amount/Not Applicable]
1l ] per Calculation Amount payable on [
]/Not Applicable]
[Actual/Actual (ICMA)][Actual/Actual (ISDA)]

[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

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

[Applicable] [Not Applicable]
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12

(b) No Adjustment:

(vii)  Additional Business
Centre(s):

(viii) Party responsible for
calculating the Rate(s) of

Interest and/or Interest
Amount(s):

Floating Rate Note Provisions

(i) (@) Interest Payment
Dates

(b) Interest Period(s):
(c) Interest Period Date

(i) Business Day Convention:

(iii)  No Adjustment of Interest
Amounts:

(iv)  Additional Business
Centre(s):

(v)  Manner in which the Rate(s)
of Interest is/are to be
determined:

(vi)  Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

(vii)  Screen Rate Determination:

— Reference Rate:

—  Specified Maturity:

— Interest Determination
Date(s):

— Relevant Screen Page:
— Reference Banks:
— Relevant Time:

— Relevant Financial

[Applicable] [Not Applicable]

i ] /Not Applicable]

[The Fiscal Agent/ [ ] shall be the Calculation Agent]

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ ]/Not Applicable]

1l ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

]1/Not Applicable]

[l J/Not Applicable]
11 1/Not Applicable]

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

[Applicable/Not Applicable]

[Screen Rate Determination/ISDA Determination/ BBSW
Notes/BKBM Notes]

[The Fiscal Agent/ [ ] shall be the Calculation Agent]

[Applicable/Not Applicable]

[BBSW/BKBM/LIBOR/EURIBOR/Federal Funds
Effective Rate
US/CDOR/SHIBOR/HIBOR/SIBOR/STIBOR/
NIBOR/JIBAR/TRYIBOR/MXN-TIIE-
MEX06/PRIBOR/MosPrime/CNH HIBOR]

[ ]
[ ]
[ ]
[ 1
[ ]
[ ]
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13

Centre:

(viii) ISDA Determination:

— Floating Rate Option:

— Designated Maturity:
— Reset Date:

(ix)  Margin(s):

(x)  Rate Multiplier:

(xi)  Minimum Rate of Interest:

(xii) Maximum Rate of Interest:

(xiii) Day Count Fraction:

CMS Rate Note Provisions

(i) CMS Rate:

@i @

Interest Payment
Dates:

(b) Interest Period(s):

(¢) Interest Period Date:

(iii)  Business Day Convention:

(iv)  No Adjustment:

(v)  Additional Business
Centre(s):

(vi)  Party responsible for
calculating the Rate(s) of

Interest and/or Interest
Amount(s):

(vii)  Specified Maturity:
(viii) Reset Date:

(ix)  Representative Amount:
(x)  Margin(s):

(xi)  Rate Multiplier:

[Applicable/Not Applicable]

[ ]

[ ]

[ ]

[[+-11 ] per cent. per annum/Not Applicable]

[l ]/Not Applicable]

1 ] per cent. per annum/Not Applicable]

1l ] per cent. per annum/Not Applicable]
[Actual/Actual  (ICMA)] [Actual/Actual  (ISDA)]

[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ ]/Not Applicable]

[CHF CMS Rate] / [EUR CMS Rate] / [GBP CMS Rate] /
[JPY CMS Rate] / [USD CMS Rate]

1l ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

11/Not Applicable]

11 ]/Not Applicable]

1l ]/Not Applicable]

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

[Applicable]/[Not Applicable]
[ ]

[The Fiscal Agent/ [ ] shall be the Calculation Agent]

[ ]
[ ]
[ ]
[[+-11 ] per cent. per annum/Not Applicable]

1i ]/Not Applicable]
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(xii)

Minimum Rate of Interest:

(xiii) Maximum Rate of Interest:

(xiv) Day Count Fraction:

Inverse Floating Rate Note
Provisions

(i)

(i)

(i)

(iv)

v)

(vi)

(vii)

(@ Interest Payment
Dates

(b) Interest Period(s):

(c) Interest Period
Date

Business Day Convention:

No Adjustment of Interest
Amounts:

Additional Business
Centre(s):

Party responsible for
calculating the Rate(s) of

Interest and/or Interest
Amount(s):

Specified Fixed Rate:

Relevant Floating Rate:

— Reference Rate:

—  Specified Maturity:

— Interest Determination
Date(s):

— Relevant Screen Page:
— Reference Banks:

— Relevant Time:

1 ] per cent. per annum/Not Applicable]
1l ] per cent. per annum/Not Applicable]
[Actual/Actual  (ICMA)] [Actual/Actual  (ISDA)]

[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

[Applicable/Not Applicable]

1l ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

11/Not Applicable]

11 ]/Not Applicable]

1i ]/Not Applicable]

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

[Applicable/Not Applicable]

[The Fiscal Agent/ [ ] shall be the Calculation Agent]

Interest Payment Date Specified Fixed Rate

(per cent. per annum)

[BBSW / BKBM / LIBOR / EURIBOR / Federal Funds
Effective Rate US / CDOR / SHIBOR / HIBOR / SIBOR /
STIBOR / NIBOR / JIBAR / TRYIBOR / MXN-TIIE-
MEXO06 / PRIBOR / MosPrime / CNH HIBOR]

[ ]

[ ]
[ ]
[ 1

[ ]
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15

16

— Relevant Financial
Centre:

(viii) Minimum Rate of Interest:

(ix)  Maximum Rate of Interest:

(x)  Day Count Fraction:

Zero Coupon Note Provisions

(i) Amortisation Yield:
(i)  Day Count Fraction:

Linear Interpolation

1 ] per cent. per annum/Not Applicable]
1l ] per cent. per annum/Not Applicable]
[Actual/Actual  (ICMA)] [Actual/Actual  (ISDA)]

[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ ]/Not Applicable]

1l ] per cent. per annum/Not Applicable]

[ ]

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

PROVISIONS RELATING TO REDEMPTION

17

18

Call Option
(i) Optional Redemption
Date(s):

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

(iii)  If redeemable in part:

@ Minimum

Redemption Amount:

(b) Maximum

Redemption Amount:

(iv)  Option Exercise Dates:

Put Option

() Optional Redemption
Date(s):

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

(iii)  Option Exercise Dates:

[Applicable/Not Applicable]
[ ]

1l ] per Calculation Amount]

i 1/Not Applicable]
i ]/Not Applicable]
[ ] [The 10™ Business Day prior to [each] Optional

Redemption Date] [Not Applicable]

[Applicable/Not Applicable]

[ ]
1l ] per Calculation Amount]
[ ] [The 10th Business Day prior to [each] Optional

Redemption Date] [Not Applicable]
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19  Final Redemption Amount of each
Note:

20  Early Redemption Amount payable
on redemption for taxation reasons
or on an Event of Default or other
early redemption:

1l ] per Calculation Amount]

1l ] per Calculation Amount/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

21  Form of Notes:

22 Payment Business Day Convention;
23 Additional Financial Centre(s):

24 Details relating to Instalment Notes,
including Instalment Amount(s) and
Instalment Date(s):

25 Redenomination, renominalisation
and reconventioning provisions:

DISTRIBUTION

26 (i) If syndicated, names [and
addresses] of Managers [and
underwriting commitments]:

[(ii)] [Date of Subscription

Agreement:]

(iii)  Names and addresses of
secondary market trading
intermediaries and main
terms of commitment:

27  If non-syndicated, name [and
address] of Dealer:

28  U.S. Selling Restrictions:

29  Public Offer:

[Bearer Notes/Registered Notes]

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Bearer Notes in
definitive form on 60 days' notice (or, following a failure to
pay principal, on 30 days' notice) by the Issuer [or the
holder as the case may be] and ([in the limited
circumstances specified in the Permanent Global Note].]
[Temporary Global Note exchangeable for Bearer Notes in
definitive form following the Exchange Date (as defined in
the Temporary Global Note).] [Permanent Global Note
exchangeable for Bearer Notes in definitive form on 60
days' notice (or, following a failure to pay principal, on 30
days' notice) by the Issuer [or the holder as the case may
be] [at any time/in the limited circumstances specified in
the Permanent Global Note].]

[Registered Global Note/Definitive Certificates]
[Following/Modified Following]
i 1/Not Applicable]

[[ ]/Not Applicable]

[Applicable/Not Applicable]

11 ]/Not Applicable]

I 1

([ ]/Not Applicable]

11 1/Not Applicable]

TEFRA Not Applicable/C Rules/D Rules; Regulation S
Category 2]

[Not Applicable][An offer of the Notes may be made other
than pursuant to Article 3(2) of the Prospectus Directive in
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[the] [United Kingdom] [Austria] [Belgium] [Denmark]
[Finland] [France] [Germany] [lreland]  [ltaly]
[Luxembourg] [Netherlands] [Sweden] ("Public Offer
Jurisdiction][s]") during the period from [(and including)] [
] to [(and including)] [ ] ("Offer Period") by [the/each]
[Dealer/Manager] [and the following  financial
intermediary(ies):][.1]

[Name and address of financial intermediary(ies):

(together, [with the [Dealer[s]/Manager[s]], the "Initial
Authorised Offerors")]
See further Paragraph [8] of Part B below.

Signed on behalf of [Australia and New Zealand Banking Group Limited/ANZ Bank New Zealand
Limited/ANZ New Zealand (Int'l) Limited]:

By [By:
[Duly Authorised Signatory/Attorney] Duly Authorised Signatory]

[Signed on behalf of ANZ Bank New Zealand Limited:

BY . [By:
[Duly Authorised Signatory/Attorney] Duly Authorised Signatory]

134



1

PART B— OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

RATINGS

Ratings:

[Application has been made by the Issuer (or on its behalf) for the
Notes to be admitted to trading on the London Stock
Exchange's/Irish Stock Exchange's/Luxembourg Stock Exchange's
Regulated Market and admitted to the Official List of the Irish
Stock Exchange/UK  Listing Authority/Luxembourg Stock
Exchange with effect from [ ].]

[Application is expected to be made by the Issuer (or on its behalf)
for the Notes to be admitted to trading on the London Stock
Exchange's/Irish Stock Exchange's/Luxembourg Stock
Exchange's/Regulated Market and admitted to the Official List of
the Irish Stock Exchange/UK Listing Authority/Luxembourg Stock
Exchange with effect from [  ].]

[The Notes shall not be consolidated and form a single Series with
the Tranche [ ] Notes until such time as the Notes are listed and
admitted to trading as indicated above.]

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

[Standard & Poor's: [ 1]
[Moody's: [ 1]

[Fitch: T 11
[Not Applicable]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

[Save for the fees payable to [

] as [Managers] [Dealer], so far as the Issuer is aware, no

person involved in the offer of the Notes has an interest material to the offer, including conflicting

interests.]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS, ESTIMATED TOTAL
EXPENSES AND USE OF PROCEEDS

(1 Reasons for the offer/Use of

proceeds:
(ii)  Estimated net proceeds:
(iii)  Estimated total expenses:
(Fixed Rate Notes only) YIELD

Indication of yield:

[ ]
[ ]
[ ]

[The yield for the Notes will be [ ] on the Issue Date and will
be calculated on the basis of the compound annual rate of return as
if the Notes were to be purchased at the Issue Price on the Issue
Date and held to maturity. This is not an indication of future
yield.]

[Not Applicable]

(Floating Rate Notes only) HISTORIC INTEREST RATES

[Details of historic [BBSW / BKBM / LIBOR / EURIBOR / Federal Funds Effective Rate US / CDOR /
SHIBOR / HIBOR / SIBOR / STIBOR / NIBOR / JIBAR / TRYIBOR / MXN-TIIE-MEX06 / PRIBOR /
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CMS Rate / MosPrime / CNH HIBOR] rates can be obtained from [ 1/Not Applicable.]

OPERATIONAL INFORMATION

ISIN: [ ]

Common Code: [ ]

Any clearing system(s) other than [Not Applicable/[Central Moneymarkets Unit Service/give
Euroclear Bank S.A./N.V. and name(s) and number(s)]]

Clearstream Banking, société anonyme

and the relevant identification [CMU Instrument No: [ ]]

number(s):

[CMU Lodging Agent: [ 1]

[CMU Paying Agent: [ 11
Delivery: Delivery [against/free of] payment
TERMS AND CONDITIONS OF THE OFFER

[Not Applicable]

Offer Price: [Issue Price/Not Applicable] 1]
Offer Period: [ ]
Conditions to which the offer is [Not Applicable[ 1]

subject:

Description of the application [Not Applicable[ 1]

process:

Details of the minimum and/or [Not Applicable[ 1]

maximum amount of application:

Description of the possibility to [Not Applicable[ 1]
reduce subscriptions and manner for

refunding excess amount paid by

applicants:

Details of the method and time [Not Applicable[ 1]
limits for paying up and delivering
the Notes:

Manner in and date on which results ~ [Not Applicable] 1]
of the offer are to be made public:

Procedure for exercise of any right [Not Applicable[ 1]
of pre-emption, negotiability of

subscription rights and treatment of

subscription rights not exercised:

Process for notification to applicants  [Not Applicable[  ]]
of the amount allotted and the

indication whether dealing may

begin before notification is made:

Amounts of any expenses and taxes ~ [Not Applicable[ 1]
specifically charged to the
subscriber or purchaser:
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Name(s) and address(es), to the [Not Applicable[ 1]
extent known to the Issuer of the

placers in the various countries

where the offer takes place:
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ANNEX TO FINAL TERMS - SUMMARY OF THE NOTES

[Base Prospectus "Summary" to be inserted and the options given as placeholders in the "Summary" to be
completed in respect of the Notes being issued]

138



FORM OF WHOLESALE FINAL TERMS

Set out below is the Form of Final Terms which will be completed for each Tranche of Notes issued under the
Programme which have a minimum denomination of at least €100,000 (or its equivalent in another currency).

ANZ S,

[Australia and New Zealand Banking Group Limited
(Australian Business Number 11 005 357 522)
(Incorporated with limited liability in Australia and registered in the State of Victoria)]

[ANZ Bank New Zealand Limited
(Incorporated with limited liability in New Zealand)]

[ANZ New Zealand (Int'l) Limited
(Incorporated with limited liability in New Zealand)]
(the "lIssuer™)

US$60,000,000,000
Euro Medium Term Note Programme

SeriesNo: [ ]
Tranche No: [ ]
[Brief Description and Amount of Notes]
Issue Price: [ ] per cent.
[Guaranteed by ANZ Bank New Zealand Limited]

The date of these Final Termsis[ ]
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PART A— CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 15 May 2015 [and the Supplemental Base Prospectus[es] dated [e] and [e]]
which [together] constitute[s] a base prospectus (the "Base Prospectus™) for the purposes of the
Prospectus Directive. 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 such Base
Prospectus [as so supplemented].

Full information on the Issuer [, the Guarantor] and the offer of the Notes described herein is only
available on the basis of the combination of these Final Terms and the Base Prospectus [as sO
supplemented. The Base Prospectus [and the Supplemental Base Prospectus[es]] dated [e] and [e] [is]
[are] available for viewing on the website of [the Issuer at
http://www.shareholder.anz.com/node/13539] [and] [the Regulatory News Service operated by the
London Stock Exchange at www.londonstockeschange.com/exchange/news/market-news/market-news-
home.html] and during normal business hours at the offices of the Paying Agents and copies may be
obtained from Deutsche Bank AG, London Branch, Winchester House, 1 Great Winchester Street,
London EC2N 2DB.]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Base Prospectus dated [e] [and the Supplemental Base Prospectus[es]
dated [e] and [e]]. 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 Base
Prospectus dated 15 May 2015 [and the Supplemental Base Prospectus[es] dated [e] and [e], which
[together] constitute[s] a base prospectus (the "Base Prospectus") for the purposes of the Prospectus
Directive, save in respect of the Conditions which are extracted from the Base Prospectus dated [e]
[and the Supplemental Base Prospectus[es] dated [e] and [e]].

Full information on the Issuer [, the Guarantor] and the offer of the Notes described herein is only
available on the basis of the combination of these Final Terms and the Base Prospectuses dated [e] and
15 May 2015 [and the Supplemental Base Prospectus[es] dated [@] and [®]]. The Base Prospectuses
[and the Supplemental Base Prospectus[es] [is] [are] available for viewing on the website of [the Issuer
at http://www.shareholder.anz.com/node/13539] [and] [the Regulatory News Service operated by the
London Stock Exchange at www.londonstockeschange.com/exchange/news/market-news/market-news-
home.html] and during normal business hours at the offices of the Paying Agents and copies may be
obtained from Deutsche Bank AG, London Branch, Winchester House, 1 Great Winchester Street,
London EC2N 2DB.]

1 (%) Series Number: [ 1
(i) Tranche Number: [ ]

(iii) Date on which the Notes [[The Notes will be consolidated and form a single Series
will be consolidated and with [ ] on [the Issue Date]/exchange of the Temporary
form a single Series: Global Note for interests in the Permanent Global Note, as

referenced to in paragraph [22] below[, which is expected to
occur on or about [ ]J/[Not Applicable]

2 (i) Specified Currency or [ ]
Currencies:
(i) Exotic Currency [Applicable]/[Not Applicable]
Payments:
(iii) Exotic Currency [ ]

Relevant Time:

(iv) Exotic Currency Reuters [ ]
Screen Page:

3 Aggregate Principal Amount: [ ]

140



10

11

(i) Series:
(i) Tranche:

Issue Price:

Specified Denomination(s):
Calculation Amount:
(i) Issue Date:

(i) Interest Commencement
Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

[ ]

[ ]

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

[ ]

[ ]

[ ]

[Issue Date/[ ]/Not Applicable]

i J/Interest Payment Date falling in or nearest to [
1
1l ] per cent. Fixed Rate] [[ 1+

] per cent. Floating Rate] [Inverse Floating Rate]
[CMS Rate] [Zero Coupon]

[Redemption at Par] [Instalment]

11 J/[Not Applicable]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

12

Fixed Rate Note Provisions

(M Rate(s) of Interest:

(i) (@

Interest Payment
Date(s):

(b)  Interest Period(s):

(c) Interest Period
Date:

(iii) Fixed Coupon
Amount(s):

(iv) Broken Amount(s):

(V) Day Count Fraction:

(vi) Business Day

Convention:

€)] Adjusted:

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ 11 [Not Applicable]

[ ] per cent. per annum [payable annually/semi-
annually/quarterly/monthly] in arrear

1 ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day

Convention specified below [commencing on [ 11/Not
Applicable]
1 ]/Not Applicable]
1l ]/Not Applicable]
1 ] per Calculation Amount/Not Applicable]
1l ] per Calculation Amount payable on [
]/Not Applicable]
[Actual/Actual (ICMA)] [Actual/Actual (ISDA)]

[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

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

[Applicable] [Not Applicable]
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(vii)

(viii)

(b)

Additional Business
Centre(s):

No Adjustment:

Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

13  Floating Rate Note Provisions

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

@ Interest
Payment Dates:

(b) Interest
Period(s):

(© Interest Period
Date:

Business Day Convention:

No Adjustment of Interest
Amounts:

Additional Business
Centre(s):

Manner in which the
Rate(s) of Interest is/are to
be determined:

Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

Screen Rate
Determination:

— Reference Rate:

—  Specified Maturity:

— Interest

Determination
Date(s):

[Applicable] [Not Applicable]

1l ]/Not Applicable]

[The Fiscal Agent[ ] shall be the Calculation Agent]

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ ]/Not Applicable]

1 ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

]1/Not Applicable]

11 ]/Not Applicable]

1l ]/Not Applicable]

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

[Applicable/Not Applicable]

[Screen Rate Determination/ISDA Determination/BBSW
Notes/BKBM Notes]

[Fiscal Agent/[ ] shall be the Calculation Agent]

[Applicable/Not Applicable]

[BBSW / BKBM / LIBOR / EURIBOR / Federal Funds
Effective Rate US / CDOR / SHIBOR / HIBOR / SIBOR /
STIBOR / NIBOR / JIBAR / TRYIBOR / MXN-TIIE-
MEXO06 / PRIBOR / MosPrime / CNH HIBOR]

[ ]
[ ]
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14

— Relevant Screen

Page:
— Reference Banks:
— Relevant Time:

— Relevant Financial
Centre:

(viii) ISDA Determination:

— Floating Rate

Option:

— Designated Maturity:

— Reset Date:
(ix)  Margin(s):
(x)  Rate Multiplier:
(xi)  Minimum Rate of
Interest:
(xii) Maximum Rate of

Interest:

(xiii) Day Count Fraction:

CMS Rate Note Provisions

Q) CMS Rate:

(i) (@

Interest Payment
Dates:

(b) Interest Period(s):

(c) Interest Period

Date:
(iii)  Business Day Convention:
(iv)  No Adjustment:

(v)  Additional Business
Centre(s):

(vi)  Party responsible for

calculating the Rate(s) of

Interest and/or Interest

[ 1
[ ]
[ ]

[ ]

[ ]

[ ]

[+-11 ] per cent. per annum/Not Applicable]

1l ]/Not Applicable]

[ ] per cent. per annum/Not Applicable]

1 ] per cent. per annum/Not Applicable]
[Actual/Actual (ICMA)] [Actual/Actual (ISDA)]

[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ ]/Not Applicable]

[CHF CMS Rate] / [EUR CMS Rate] / [GBP CMS Rate] /
[JPY CMS Rate] / [USD CMS Rate]
1 ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

11/Not Applicable

11 ]/Not Applicable]

i ]/Not Applicable]

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

Convention/Preceding Business Day Convention]

[Applicable]/[Not Applicable]

[The Fiscal Agent/ [ ] shall be the Calculation Agent]
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Amount(s):
(vii) Specified Maturity:
(viii) Interest Reset Date:
(ix)  Representative Amount:
(x)  Margin(s):
(xi)  Rate Multiplier:

(xii)  Minimum Rate of
Interest:

(xiii) Maximum Rate of
Interest:

(xiv) Day Count Fraction:

Inverse Floating Rate Note
Provisions

M (@ Interest
Payment Dates:

(b) Interest Period(s):

(c) Interest Period
Date:

(i)  Business Day Convention:

(iii)  No Adjustment of Interest
Amounts:

(iv)  Additional Business
Centre(s):

(v)  Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

(vi)  Specified Fixed Rate:

(vii) Relevant Floating Rate:

— Reference Rate:

[ ]
[ ]
[ ]

[+-11 ] per cent. per annum/Not Applicable]

1l ]/Not Applicable]
[ ] per cent. per annum/Not Applicable]
1 ] per cent. per annum/Not Applicable]

[Actual/Actual (ICMA)] [Actual/Actual (ISDA)]
[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

[Applicable/Not Applicable]

1 ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

11/Not Applicable]

11 1/Not Applicable]
11 1/Not Applicable]
[Floating Rate Business Day Convention/Following Business
Day Convention/Modified Following Business Day

Convention/Preceding Business Day Convention]

[Applicable/Not Applicable]

[ ]
[The Fiscal Agent[ ] shall be the Calculation Agent]
Interest Payment Date Specified Fixed Rate

(per cent. per annum)

[BBSW / BKBM / LIBOR / EURIBOR / Federal Funds
Effective Rate US / CDOR / SHIBOR / HIBOR / SIBOR /
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17

— Interest
Determination
Date(s):

— Relevant
Page:

— Reference Banks:
— Relevant Time:

— Relevant Financial
Centre:

Minimum Rate of
Interest:

(viii)

(ixX)  Maximum Rate of
Interest:

(x)  Day Count Fraction:

Zero Coupon Note Provisions

() Amortisation Yield:
(i)  Day Count Fraction:

Linear Interpolation

Screen

STIBOR / NIBOR / JIBAR / TRYIBOR /MXN-TIIE-
MEXO06 / PRIBOR / MosPrime / CNH HIBOR / Other

(specify)]

[ ]

[ ]

[ ]

[ ]

[ ]

1 ] per cent. per annum/Not Applicable]

[ ] per cent. per annum/Not Applicable]
[Actual/Actual (ICMA)] [Actual/Actual (ISDA)]

[Actual/Actual] [Actual/365 (Fixed)] [Actual/360] [30/360
(ICMA)] [30/360] [360/360] [Bond Basis] [30E/360]
[Eurobond Basis] [30E/360 (ISDA)]

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ ]/Not Applicable]

1l ] per cent. per annum/Not Applicable]

[ ]

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

PROVISIONS RELATING TO REDEMPTION

18

Call Option

(i) Optional Redemption
Date(s):

(i)  Optional Redemption

Amount(s) and method, if
any, of calculation of such

amount(s):

(iii)  If redeemable in part:

(@  Minimum
Redemption
Amount:

(b)  Maximum
Redemption

[Applicable/Not Applicable]
[ ]

[ ] per Calculation Amount]

1i ]/Not Applicable]

11 1/Not Applicable]
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19

20

21

Amount:
(iv)  Option Exercise Dates:
Put Option
(i) Optional Redemption

Date(s):

(i)  Optional Redemption

Amount(s) and method, if
any, of calculation of such

amount(s):

(iii)  Option Exercise Dates:

Final Redemption Amount of
each Note:

Early Redemption Amount
payable on redemption for
taxation reasons or on an Event
of Default or other early
redemption:

[ ] [The 10th Business Day prior to [each] Optional
Redemption Date] [Not Applicable]

[Applicable/Not Applicable]

[ ]

1 ] per Calculation Amount]

[ ] [The 10th Business Day prior to [each] Optional
Redemption Date] [Not Applicable]

1 ] per Calculation Amount]

1l ] per Calculation Amount/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

22

23

24

25

26

Form of Notes:

Payment Business Day
Convention:

Additional Financial Centre(s):

Details relating to Instalment
Notes, including Instalment
Amount(s) and Instalment
Date(s):

Redenomination,
renominalisation and

[Bearer Notes/Registered Notes]

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Bearer Notes in
definitive form on 60 days' notice (or, following a failure to
pay principal, on 30 days' notice) by the Issuer [or the holder
as the case may be] and ([in the limited circumstances
specified in the Permanent Global Note].] [Temporary
Global Note exchangeable for Bearer Notes in definitive
form following the Exchange Date (as defined in the
Temporary Global Note).] [Permanent Global Note
exchangeable for Bearer Notes in definitive form on 60 days'
notice (or, following a failure to pay principal, on 30 days'
notice) by the Issuer [or the holder as the case may be] [at
any time/in the limited circumstances specified in the
Permanent Global Note].]

[Registered Global Note]

[Following/Modified Following]

[l J/Not Applicable]
[[ 1/Not Applicable]

[Applicable/Not Applicable]
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reconventioning provisions:
DISTRIBUTION

27  US Selling Restrictions: [TEFRA Not Applicable/C Rules/D Rules; Regulation S
Category 2]

Signed on behalf of [Australia and New Zealand Banking Group Limited/ANZ Bank New Zealand
Limited/ANZ New Zealand (Int'l) Limited]:

BY: [By:
[Duly Authorised Signatory/Attorney] Duly Authorised Signatory]

[Signed on behalf of ANZ Bank New Zealand Limited:

BY . [By:
[Duly Authorised Signatory/Attorney] Duly Authorised Signatory]
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2

PART B— OTHER INFORMATION

LISTING

) Listing and Admission to
trading:

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

RATINGS

Ratings:

[Application has been made by the Issuer (or on its behalf)
for the Notes to be admitted to trading on the London Stock
Exchange's/lrish  Stock  Exchange's/Luxembourg  Stock
Exchange's Regulated Market and admitted to the Official
List of the Irish Stock Exchange/lUK  Listing
Authority/Luxembourg Stock Exchange with effect from

[ 1]

[Application is expected to be made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the London
Stock Exchange's/Irish Stock Exchange's/ Luxembourg Stock
Exchange's Regulated Market and admitted to the Official
List of the Irish Stock Exchange/lUK  Listing
Authority/Luxembourg Stock Exchange with effect from

[ 1]

[The Notes shall not be consolidated and form a single Series
with the Tranche [ ] Notes until such time as the Notes are
listed and admitted to trading as indicated above.]

[ ]

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

[Standard & Poor's: [ ]]
[Moody's: [ 1]
[Fitch: [ 1]

[Not Applicable]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE

ISSUE/OFFER

[Save for the fees payable to [

] ([the "Manager"] [the "Dealer"], so far as the

Issuer is aware, no person involved in the offer of the Notes has an interest material to the offer,

including conflicting interests.]
(Fixed Rate Notes only) YIELD

Indication of yield:

[The yield for the Notes will be [ ] on the Issue Date and
will be calculated on the basis of the compound annual rate of
return as if the Notes were to be purchased at the Issue Price
on the Issue Date and held to maturity. This is not an
indication of future yield.]

[Not Applicable]
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OPERATIONAL INFORMATION

ISIN: [ ]
Temporary ISIN: [ ] [Not Applicable]
Common Code: [ ]
Temporary Common Code: [ ] [Not Applicable]

Any clearing system(s) other than  [Not Applicable/ [Central Moneymarkets Unit Service/gives
Euroclear Bank S.A./N.V. and name(s) and number(s)]]

Clearstream Banking, société

anonyme and the relevant CMU Instrument No: [ ]

identification number(s): .
CMU Lodging Agent: [ ]

CMU Paying Agent: [ ]

Delivery: Delivery [against/free of] payment
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ANNEX TO FINAL TERMS - SUMMARY OF THE NOTES

[Base Prospectus "Summary" to be inserted and the options given as placeholders in the "Summary" to
be completed in respect of the Notes being issued]
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17. ADDITIONAL INFORMATION

You should be aware of a number of other matters that may not have been addressed
in detail elsewhere in this Base Prospectus.
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ADDITIONAL INFORMATION

The admission of the Programme to listing on the Official List of the UK Listing Authority
and to trading on the regulated market of the London Stock Exchange is expected to take
effect on or around 20 May 2015. The price of the Notes on the price list of the London Stock
Exchange will be expressed as a percentage of their principal amount (exclusive of accrued
interest). Any Tranche of Notes intended to be admitted to trading on the regulated market of
the London Stock Exchange will be so admitted to trading upon submission to the London
Stock Exchange of the relevant Final Terms and any other information required by the London
Stock Exchange, subject to the issue of the relevant Notes. Prior to admission to trading,
dealings will be permitted by the London Stock Exchange in accordance with its rules.
Transactions will normally be effected for delivery on the third working day in London after
the day of the transaction.

Each Issuer has obtained all necessary consents, approvals and authorisations in connection
with the issue and performance of the Notes issued by it. The establishment of the Programme
and the issue of the Notes by it thereunder was authorised (i) by resolutions of the board of
directors of ANZBGL on 24 April 1991, 22 and 23 October 2002 and 23 and 24 April 2013;
(ii) by resolutions of the board of directors of ANZ New Zealand on 5 January 2000, 16 June
2004, 9 August 2007, 19 June 2008, 2 December 2008 and 15 April 2010; (iii) by resolutions
of the board of directors of ANZNIL on 22 June 2004, 29 August 2007, 28 November 2008,
23 December 2008, 2 September 2010 and 23 November 2011 and (iv) by resolutions of the
shareholder of ANZNIL on 22 June 2004 and 21 August 2007.

The update of the Programme does not require further authorisation of the board of directors
of ANZBGL, ANZ New Zealand or ANZNIL.

(i) Since 31 March 2015 there has been no significant change in the financial or trading
position of ANZBGL and its subsidiaries taken as a whole. Since 30 September 2014
there has been no material adverse change in the prospects of ANZBGL and its
subsidiaries taken as a whole.

(i) Since 31 March 2015 there has been no significant change in the financial or trading
position of ANZ New Zealand and its subsidiaries taken as a whole. Since 30
September 2014 there has been no material adverse change in the prospects of ANZ
New Zealand and its subsidiaries taken as a whole.

(iii) Since 31 March 2015, there has been no significant change in the financial or trading
position of ANZNIL. Since 30 September 2014, there has been no material adverse
change in the prospects of ANZNIL.

There are no governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which any of the Issuers or the Guarantor is aware) during
the last 12 months which may have, or have had in the recent past, a significant effect on the
financial position or profitability of any of the Issuers or the Guarantor or, in respect of
ANZBGL and ANZ New Zealand only, ANZBGL, ANZ New Zealand and their subsidiaries
taken as a whole, except in the case of:

) ANZBGL only, as set out in Note 19 to ANZBGL's unaudited interim consolidated
financial statements for the half-year ended 31 March 2015 and under the section
entitled "Other Contingent Liabilities" in Note 43 to ANZBGL's audited annual
consolidated financial statements for the year ended 30 September 2014, which are
incorporated by reference into this Base Prospectus; and

(i) ANZ New Zealand only, as set out in Note 16 to ANZ New Zealand's unaudited
interim consolidated financial statements for the half-year ended 31 March 2015 and
Note 33 to ANZ New Zealand's audited annual consolidated financial statements for
the year ended 30 September 2014, which are incorporated by reference into this
Base Prospectus.
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10.

There are no material contracts having been entered into outside the ordinary course of each of
the Issuer's businesses, which could result in any group member of that Issuer being under an
obligation or entitlement that is material to that Issuer's ability to meet its obligation to
Noteholders in respect of the Notes being issued.

Notes have been accepted for clearance through Euroclear of 1 Boulevard du Roi Albert 11, B-
1210 Brussels, Belgium and Clearstream, Luxembourg of 42 Avenue JF Kennedy, L-1855,
Luxembourg, Grand Duchy of Luxembourg. The Common Code and the International
Securities Identification Number (ISIN) (and any other relevant identification number for any
Alternative Clearing System) for each Series of Notes will be set out in the relevant Final
Terms.

ANZBGL is authorised by the UK Prudential Regulation Authority to accept deposits through
a branch in the United Kingdom. ANZ New Zealand and ANZNIL are not so authorised in the
United Kingdom.

The consolidated financial statements of the Group as at and for the fiscal years ended 30
September 2014 and 2013, which have been incorporated by reference in this Base Prospectus,
have been audited by KPMG Australia of 147 Collins Street, Melbourne, Victoria 3000,
Australia, independent auditors, as stated in the audit reports appearing therein.

KPMG Australia partners are members or affiliate members of Chartered Accountants
Australia and New Zealand.

The liability of KPMG Awustralia in relation to the performance of their professional services
to the Group including, without limitation, KPMG Australia's audits of the Group's financial
statements described above, is limited under the Institute of Chartered Accountants in
Australia (Vic) Scheme approved under the Professional Standards Act 2003 (Vic).

The financial statements of ANZ New Zealand and of ANZ New Zealand and its subsidiaries
have been audited for the years ended 30 September 2013 and 2014 by KPMG of 10
Customhouse Quay, P.O. Box 996, Wellington, New Zealand, independent auditors of ANZ
New Zealand and of ANZ New Zealand and its subsidiaries, for that period, and unqualified
opinions have been reported thereon. KPMG has no material interest in ANZ New Zealand.

The financial statements of ANZNIL have been audited for the years ended 30 September
2013 and 2014 by KPMG of 10 Customhouse Quay, P.O. Box 996, Wellington, New Zealand,
independent auditors of ANZNIL, for that period, and unqualified opinions have been reported
thereon. KPMG has no material interest in ANZNIL.

KPMG partners are members or affiliate members of Chartered Accountants Australia and
New Zealand.

For the life of this Base Prospectus or whilst any Notes are outstanding, the following
documents will be available, during usual business hours on any weekday (Saturdays and
public holidays excepted), for inspection at the office of the Fiscal Agent and the relevant
Issuer:

) the constitutive documents of the relevant Issuer;

(ii)  the Agency Agreement (which includes the form of the Bearer Global Notes, the
Registered Global Notes, the Bearer Notes in definitive form, the Certificates, the
Coupons, the Receipts and the Talons);

(iii)  the Programme Agreement, the Deed of Covenant and the Deed of Guarantee;
(iv)  any Final Terms relating to Notes of the relevant Issuer which are admitted to listing by
the Irish Stock Exchange/UK Listing Authority/Luxembourg Stock Exchange or to

trading by the London Stock Exchange/lrish Stock Exchange/ Luxembourg Stock
Exchange;
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11.

(v)  acopy of this Base Prospectus together with any supplement to this Base Prospectus or
further Base Prospectus; and

(vi)  copies of the most recent publicly available annual audited consolidated and/or non-
consolidated (as applicable) accounts and semi-annual unaudited financial statements
of each of the Issuers and their subsidiaries incorporated by reference into this Base
Prospectus, beginning with the annual audited consolidated and/or non-consolidated (as
applicable) and interim consolidated and/or non-consolidated (as applicable) accounts
of ANZBGL, ANZ New Zealand and ANZNIL for the financial years ended 30
September 2013 and 2014 and the half-year ended 31 March 2015 (see Section 11
(Information Incorporated by Reference) above for further details).

The yield specified in the relevant Final Terms in relation to any Fixed Rate Notes has
been calculated as at the Issue Date and at the Issue Price in each case specified in the
relevant Final Terms, and will not reflect the yield of Fixed Rate Notes purchased on a
different date at a different price. It is not an indication of future yield.
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APPENDIX A - DEFINED TERMS

This section contains an index of defined terms used in this Base Prospectus.
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INDEX OF DEFINED TERMS

The following is an index that indicates the location in this Base Prospectus where certain capitalised
terms have been defined.

Page
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APPENDIX B - TERMS AND CONDITIONS OF THE NOTES

This section sets out the text of the terms and conditions of the Notes.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion by the relevant Final
Terms, shall be applicable to the Notes of each Series. Either (i) the full text of these conditions
together with the applicable provisions of the relevant Final Terms or (ii) these conditions as so
completed (and subject to simplification by the deletion of non-applicable provisions), shall be
endorsed on all Bearer Notes in definitive form or on the Certificates relating to Registered Notes in
definitive form.

This Note is one of a Series (as defined below) of Notes issued by either Australia and New Zealand
Banking Group Limited ("ANZBGL"), ANZ Bank New Zealand Limited ("ANZ New Zealand") or
ANZ New Zealand (Int'l) Limited ("ANZNIL"), as specified in the relevant Final Terms. Notes issued
by ANZNIL will be issued by it acting through its London branch. References herein to the "Issuer"
shall be references to the party specified as "lIssuer" in the Final Terms for this Note, and references to
"lssuers" shall be to ANZBGL, ANZ New Zealand and ANZNIL. References herein to "Notes" shall
be references to the Notes of this Series.

The Notes are issued pursuant to an Amended and Restated Agency Agreement dated 15 May 2015 (as
further amended and/or supplemented and/or restated as at the Issue Date of the Notes, the "Agency
Agreement") between the Issuers, ANZ New Zealand as guarantor of the Notes issued by ANZNIL
(the "Guarantor™), Deutsche Bank AG, London Branch as fiscal agent, calculation agent, paying agent
and transfer agent and Deutsche Bank Trust Company Americas and Deutsche Bank Luxembourg S.A.
as registrar and transfer agent and with the benefit of a Deed of Covenant dated 15 May 2015 (the
"Deed of Covenant") executed by the Issuers in relation to the Notes. The fiscal agent, paying agents,
the registrar, the transfer agents and the calculation agent(s) for the time being (if any) are referred to
below respectively as the "Fiscal Agent”, the "Paying Agents" (which expression shall include the
Fiscal Agent and, if applicable, the CMU Lodging Agent and the CMU Paying Agent for the time
being appointed under Condition 6(e)), the "Registrar"”, the "Transfer Agents" and the "Calculation
Agent(s)". The Guarantor has, for the benefit of the holders from time to time of the Notes issued by
ANZNIL, executed and delivered a Deed of Guarantee dated 15 May 2015 (as amended and/or
supplemented and/or restated from time to time, the "Deed of Guarantee™) under which it has
unconditionally and irrevocably guaranteed the due and punctual payment of all amounts due by
ANZNIL under or in respect of the Notes issued by ANZNIL as and when the same shall become due
and payable. Copies of the Agency Agreement, the Deed of Covenant and the Deed of Guarantee are
available for inspection at the specified offices of each of the Paying Agents (if more than one), the
Registrar and the Transfer Agents.

The Noteholders, the holders (the "Couponholders™) of the interest coupons (the "Coupons™)
appertaining to interest-bearing Notes in bearer form and, where applicable in the case of such Notes,
talons for further Coupons (the "Talons™) and the holders (the "Receiptholders™) of the receipts for the
payment of instalments of principal (the "Receipts") relating to Notes in bearer form of which the
principal is payable in instalments are bound by and are deemed to have notice of all of the provisions
of the Agency Agreement, the Deed of Covenant and the Deed of Guarantee applicable to them.

As used herein, "Tranche™" means Notes which are identical in all respects (including as to listing) and
"Series” means a Tranche of Notes together with any further Tranche or Tranches of Notes which are
(i) expressed to be consolidated and form a single Series and (ii) identical in all respects (including as
to listing) except for the respective Issue Dates, Interest Commencement Dates and/or Issue Prices.

The Final Terms for this Note (or the relevant provisions thereof) is endorsed on this Note and
completes these Conditions and specifies which of these Conditions are applicable to this Note.
References herein to the "Final Terms" are to the Final Terms (or the relevant provisions thereof)
endorsed on this Note.

Words and expressions defined in the Agency Agreement or used in the Final Terms shall have the
same meanings where used in these Conditions unless the context otherwise requires or unless
otherwise stated and provided that, in the event of inconsistency between the Agency Agreement and
the Final Terms, the Final Terms will prevail.
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1. Form, Denomination and Title

The Notes are issued in bearer form ("Bearer Notes") or in registered form ("Registered Notes"), in
each case in the Specified Currency and the Specified Denomination(s). All Registered Notes shall
have the same Specified Denomination.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note or an Instalment Note, a
combination of any of the foregoing or any other relevant type of Note, depending upon the Interest
Basis or Redemption/Payment Basis shown in the Final Terms.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached, save in the case of Zero Coupon Notes in which case references to interest (other than in
relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are not
applicable. Instalment Notes are issued with one or more Receipts attached.

Registered Notes are represented by registered certificates ("Certificates”) and, save as provided in
Condition 2(c), each Certificate shall represent the entire holding of Registered Notes by the same
holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to the
Registered Notes shall, subject to mandatory rules of law, pass by registration in the register that the
Issuer shall procure to be kept by the Registrar in accordance with the provisions of the Agency
Agreement (the "Register™). Except as ordered by a court of competent jurisdiction or as required by
law, the holder (as defined below) of any Certificate, Note, Receipt, Coupon or Talon shall be deemed
to be and may be treated as its absolute owner for all purposes, whether or not it is overdue and
regardless of any notice of ownership, trust or interest in it, any writing on it (or on the Certificate
representing it) or its theft or loss (or that of the related Certificate) and no person shall be liable for so
treating the holder.

In these Conditions, "Noteholder" means the bearer of any Bearer Note and the Receipts relating to it
or the person in whose name a Registered Note is registered (as the case may be), and "holder" (in
relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon or
Talon or the person in whose name a Registered Note is registered (as the case may be).

2. Exchange and Transfers of Notes
€)] Exchange of Notes

Registered Notes may not be exchanged for Bearer Notes and vice versa. Bearer Notes of one Specified
Denomination may not be exchanged for Bearer Notes of another Specified Denomination.

(b) Transfer of Registered Notes

Registered Notes may be transferred upon the surrender (at the specified office of the Registrar or any
Transfer Agent) of the Certificate representing such Registered Notes to be transferred, together with
the form of transfer endorsed on such Certificate duly completed and executed and such other evidence
as the Registrar or Transfer Agent may reasonably require. In the case of a transfer of part only of a
holding of Registered Notes represented by one Certificate, a new Certificate shall be issued to the
transferee in respect of the part transferred and a further new Certificate in respect of the balance of the
holding not transferred shall be issued to the transferor.

(© Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholder's option in respect of, or a partial redemption of,
a holding of Registered Notes represented by a single Certificate, a new Certificate shall be issued to
the holder to reflect the exercise of such option or in respect of the balance of the holding not
redeemed. In the case of a partial exercise of an option resulting in Registered Notes of the same
holding having different terms, separate Certificates shall be issued in respect of those Notes of that
holding that have the same terms. New Certificates shall only be issued against surrender of the
existing Certificates to the Registrar or any Transfer Agent. In the case of a transfer of Registered
Notes to a person who is already a holder of Registered Notes, a new Certificate representing the

170



enlarged holding shall only be issued against surrender of the Certificate representing the existing
holding.

(d) Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 2(b) or (c) shall be available for delivery five
business days after receipt of the request for exchange, form of transfer or Exercise Notice or surrender
of the Certificate for exchange. Delivery of the new Certificate(s) shall be made at the specified office
of the Transfer Agent or of the Registrar (as the case may be) to whom delivery or surrender of such
request for exchange, form of transfer, Exercise Notice or Certificate shall have been made or, at the
option of the holder making such delivery or surrender as aforesaid and as specified in the relevant
request for exchange, form of transfer, Exercise Notice or otherwise in writing, be mailed by uninsured
post at the risk of the holder entitled to the new Certificate to such address as may be so specified,
unless such holder requests otherwise and pays in advance to the relevant Agent (as defined in the
Agency Agreement) the costs of such other method of delivery and/or such insurance as it may specify.
In this Condition 2(d), "business day" means a day, other than a Saturday or Sunday, on which banks
are open for business in the location of the specified office of the Registrar or the relevant Transfer
Agent (as the case may be).

e Exchange Free of Charge

Exchange and transfer of Notes and Certificates on registration, transfer, partial redemption or exercise
of an option shall be effected without charge by or on behalf of the Issuer, the Registrar or the Transfer
Agents, but upon payment of any tax, duty or other governmental charges that may be imposed in
relation to it (or the giving of such indemnity as the Issuer, the Registrar or the relevant Transfer Agent
may require).

(j)] Closed Period

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15
days ending on the due date for redemption of, or payment of any Instalment Amount in respect of, that
Note, (ii) during the period of 15 days before any date on which Notes may be called for redemption by
the Issuer at its option pursuant to Condition 5(d), (iii) after any such Note has been called for
redemption or (iv) during the period of seven days ending on (and including) any Record Date.

3. Status and Guarantee

None of the Notes are deposit liabilities or protected accounts of ANZBGL for the purposes of the
Banking Act 1959 of Australia (the "Banking Act").

@ Status of the Notes

The Notes and the Receipts and Coupons relating to them constitute direct, unconditional and
unsecured obligations of the Issuer and (save for certain debts of the Issuer required to be preferred by
law, including but not limited to, where the Issuer is ANZBGL, those referred to in Division 2 and
2AA of Part Il of the Banking Act and section 86 of the Reserve Bank Act 1959 of Australia) rank pari
passu among themselves and equally with all other unsubordinated, unsecured obligations of the Issuer.

The debts which are preferred by law to the claim of a Noteholder in respect of a Note, including by
virtue of the provisions referred to in the above paragraph of Condition 3, will be substantial and are
not limited by the Conditions of the Notes. Without limitation to other applicable laws, in the case of
Notes issued by ANZBGL, section 13A of the Banking Act provides that, in the event ANZBGL becomes
unable to meet its obligations or suspends payment, its assets in Australia are to be available to meet
ANZBGL's liabilities in the following order: (i) liabilities to the Australian Prudential Regulation
Authority ("APRA") in respect of any payments by APRA to holders of protected accounts under the
Banking Act, (ii) debts in respect of costs of APRA in certain circumstances, (iii) ANZBGL's liabilities
in Australia in relation to protected accounts (as defined in the Banking Act) kept with ANZBGL, (iv)
debts due to the Reserve Bank of Australia ("RBA™)), (v) liabilities under certain certified industry
support contracts; and (vi) all other liabilities of ANZBGL in the order of their priority apart from
section 13A(3). Changes to applicable law may extend the debts required to be preferred by law.
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(b)

Guarantee — by ANZ New Zealand (in respect of Notes issued by ANZNIL)

Where the relevant Issuer is ANZNIL, the Guarantor has in the Deed of Guarantee unconditionally and
irrevocably guaranteed the due and punctual payment of all amounts due by ANZNIL under or in
respect of the Notes as and when the same shall become due and payable. This Guarantee of the Notes
constitutes direct, unconditional and unsecured obligations of the Guarantor which (save for certain
debts of the Guarantor required to be preferred by law) will at all times rank pari passu among
themselves and equally with all other unsubordinated, unsecured obligations of the Guarantor. The
Notes issued by ANZ New Zealand and ANZNIL are not guaranteed by ANZBGL.

4,
@
()

(i)

(iii)

(iv)

(b)
(i)

Interest and other Calculations
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding Principal Amount from, and including,
the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to
the Rate of Interest, such interest being payable in arrear on each Interest Payment Date. Such
Interest Payment Date(s) is/are either shown in the Final Terms as specified Interest Payment
Dates or, if no Interest Payment Date(s) is/are specified in the Final Terms, Interest Payment
Date shall mean each date which falls the number of months or other period shown in the
Final Terms as the specified Interest Period after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement Date.

If a Fixed Coupon Amount or a Broken Amount is specified in the Final Terms, the amount of
interest payable on each Interest Payment Date will amount to the Fixed Coupon Amount or,
if applicable, the Broken Amount so specified and in the case of the Broken Amount will be
payable on the particular Interest Payment Date(s) specified in the Final Terms.

Calculation of Interest Amount: The Interest Amount payable in respect of each Note for any
period for which a Fixed Coupon Amount or Broken Amount is not specified in the Final
Terms shall be calculated by applying the Rate of Interest to the Calculation Amount for such
Note, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest unit of the Specified Currency (with halves being rounded up), save in the
case of Yen, which shall be rounded down to the nearest Yen, and multiplying such rounded
figure by a fraction equal to the Specified Denomination of such Note divided by the
Calculation Amount. For this purpose, a "unit" means, in the case of any currency other than
euro, the lowest amount of such currency that is available as legal tender in the country of
such currency and, in the case of euro, means 0.01 euro, as the case may be.

Business Day Convention: If "Business Day Convention — Adjusted” is specified to be
applicable in the relevant Final Terms, (a) any Interest Payment Date otherwise falling on a
day which is not a Business Day (as defined in Condition 4(k) below) will be postponed or
brought forward (as applicable) in accordance with the Business Day Convention set out in the
relevant Final Terms (as described below) and (b) the amount of interest payable on such
Interest Payment Date will be adjusted accordingly and the provisions of subparagraphs (g)
and (h) (excluding the determination and notification of the Rate of Interest) below shall
apply, mutatis mutandis, as though references to "Floating Rate Notes" were to "Fixed Rate
Notes" and references to "Interest Amounts" were to amounts of interest payable in respect of
Fixed Rate Notes. If "Business Day Convention — No Adjustment” is specified to be
applicable in the relevant Final Terms, any Interest Payment Date otherwise falling on a day
which is not a Business Day will be postponed or brought forward (as applicable) in
accordance with the Business Day Convention set out in the relevant Final Terms (as
described below) and there will be no corresponding adjustment of the amount of interest
payable on such Interest Payment Date.

Interest on Floating Rate Notes

Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding Principal
Amount from, and including, the Interest Commencement Date at the rate per annum
(expressed as a percentage) equal to the Rate of Interest, such interest being payable in arrear
on each Interest Payment Date. Such Interest Payment Date(s) is/are either shown in the Final
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(i)

(iii)

Terms as specified Interest Payment Dates or, if no Interest Payment Date(s) is/are specified in
the Final Terms, Interest Payment Date shall mean each date which falls the number of
months or other period shown in the Final Terms as the specified Interest Period after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the
Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall on
a day that is not a Business Day (as defined in Condition 4(k) below), then that date will be
adjusted in accordance with the Business Day Convention specified in the relevant Final
Terms. If "No Adjustment of Interest Amounts" is specified to be applicable in the relevant
Final Terms then notwithstanding the bringing forward or postponement (as applicable) of an
Interest Payment Date as a result of the application of the Business Day Convention set out in
the relevant Final Terms, the Interest Amount in respect of the relevant Interest Period and
each subsequent Interest Period shall be calculated as aforesaid on the basis of the original
Interest Payment Dates without adjustment in accordance with the applicable Business Day
Convention.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate
Notes, other than in the case of (x) BBSW Notes or BKBM Notes, provisions in respect of
which are set out in Condition 4(c) below, (y) CMS Rate Notes, provisions in respect of which
are set out in Condition 4(d) below and (z) Inverse Floating Rate Notes, provisions in respect
of which are set out in Condition 4(e) below, for each Interest Accrual Period shall be
determined in the manner specified in the Final Terms and the provisions below relating to
either ISDA Determination or Screen Rate Determination shall apply depending upon which is
specified in the Final Terms.

(A)  ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the Final Terms as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual
Period shall be determined by the Calculation Agent as a rate equal to the relevant
ISDA Rate. For the purposes of this sub-paragraph (A), "ISDA Rate" for an Interest
Accrual Period means a rate equal to the Floating Rate that would be determined by the
Calculation Agent under a Swap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

(x)  the Floating Rate Option is as specified in the Final Terms;
(y)  the Designated Maturity is a period specified in the Final Terms; and

(z)  the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the Final Terms. For the purposes of this sub-paragraph
(A), "Floating Rate", "Calculation Agent”, "Floating Rate Option",
"Designated Maturity”, "Reset Date", and "Swap Transaction" have the
meanings given to those terms in the ISDA Definitions.

(B)  Screen Rate/Reference Bank Determination for Floating Rate Notes

(x)  If Screen Rate Determination is specified in the Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Accrual Period shall be (as determined by the Calculation Agent):

() the offered quotation; or
(1) the arithmetic mean of the offered quotations,
for the Reference Rate for the Specified Maturity and the Specified Currency in

each case appearing on the Relevant Screen Page at the Relevant Time on the
Interest Determination Date;
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(y)  if sub-paragraph (x)(I) applies and no Reference Rate for the Specified Maturity
and the Specified Currency appears on the Relevant Screen Page at the Relevant
Time on the Interest Determination Date or if sub-paragraph (x)(11) applies and
fewer than two offered quotations appear on the Relevant Screen Page at the
Relevant Time on the Interest Determination Date, subject as provided below,
the Rate of Interest shall be the arithmetic mean of the offered quotations that
each of the Reference Banks is quoting (or such of them, being at least two, as
are so quoting) to leading banks in the Relevant Financial Centre at the Relevant
Time on the Interest Determination Date for deposits of the Specified Currency
for a term equal to the relevant Interest Accrual Period, as determined by the
Calculation Agent; and

(z)  if paragraph (y) above applies and the Calculation Agent determines that fewer
than two Reference Banks are so quoting the Reference Rate for the Specified
Maturity and the Specified Currency, subject as provided below, the Rate of
Interest shall be the arithmetic mean of the rates per annum (expressed as a
percentage), which the Calculation Agent determines to be the nearest
equivalent to the Reference Rate for the Specified Maturity and the Specified
Currency, in respect of deposits of the Specified Currency that at least two out
of five leading banks selected by the Calculation Agent (after consultation with
the Issuer) in the Principal Financial Centre of the country of the Specified
Currency, in each case as selected by the Calculation Agent (after consultation
with the Issuer), are quoting at or about the Relevant Time for a period
commencing on the Effective Date equivalent to the relevant Interest Accrual
Period to leading banks carrying on business in () Europe, or (I1) (if the
Calculation Agent determines that fewer than two of such banks are so quoting
to such leading banks in Europe) the Principal Financial Centre; except that, if
fewer than two of such banks are so quoting to such leading banks, the Rate of
Interest shall be the Rate of Interest determined on the previous Interest
Determination Date (after readjustment for any difference between any Margin,
Rate Multiplier or Maximum Rate of Interest or Minimum Rate of Interest
applicable to the preceding Interest Accrual Period and to the relevant Interest
Accrual Period).

(© Rate of Interest on BBSW Notes or BKBM Notes

If a Note is specified to be a BBSW Note or BKBM Note, the Rate of Interest for each Interest Accrual
Period will be determined by the Calculation Agent at or about the Relevant Time on the Interest
Determination Date in respect of such Interest Accrual Period in accordance with the following:

M the Rate of Interest shall be the stated average (expressed as an interest rate per annum and
rounded up, if necessary, to, in the case of BBSW Notes, the fourth decimal place and, in the
case of BKBM Notes, the fifth decimal place) of the mean buying and selling rates (for the
purposes of this Condition 4(c), each such rate a "quotation") of each BBSW Reference Bank
or BKBM Reference Bank, as the case may be, (each as defined below) excluding the highest
and lowest quotations for bank bills having a tenor approximately equal to the relevant Interest
Accrual Period as set forth on the display page designated on page "BBSW" or "BKBM", as
the case may be, on the Reuters screen service ("BBSW Reuters Page" or "BKBM Reuters
Page", as the case may be) or such other information service as may replace the BBSW
Reuters Page or BKBM Reuters Page, as the case may be, for the purpose of displaying
Australian dollar bank bill rates or New Zealand dollar bank bill rates, as the case may be, of
leading financial institutions in Australia or New Zealand, as the case may be, at or about the
Relevant Time on the relevant Interest Determination Date in respect of such Interest Accrual
Period, converted by the Calculation Agent (by dividing such Interest Rate by 365 and then
multiplying it by 360) into a rate expressed on a 360-day year basis;

(i) if, at or about the Relevant Time on any Interest Determination Date, the quotations of only
two BBSW Reference Banks or BKBM Reference Banks, as the case may be, are available, or
no such quotations are available, on the BBSW Reuters Page or BKBM Reuters Page, as the
case may be, or if the BBSW Reuters Page or the BKBM Reuters Page, as the case may be, is
unavailable, the Calculation Agent shall at or about the Relevant Time on such Interest
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Determination Date request the principal office of each of the BBSW Reference Banks or
BKBM Reference Banks, as the case may be, to provide the Calculation Agent with its
quotation (expressed as an interest rate per annum) for the Australian dollar bank bills or New
Zealand dollar bank bills, as the case may be, having a tenor approximately equal to the
relevant Interest Accrual Period. The Rate of Interest for such Interest Accrual Period shall be
the arithmetic mean (rounded up as aforesaid) of such quotations excluding the highest and
lowest quotations, as determined by the Calculation Agent and converted by the Calculation
Agent (by dividing such Rate of Interest by 365 and then multiplying it by 360) into a rate
expressed on a 360-day year basis;

(iii) if, at or about the Relevant Time on any Interest Determination Date, only two or fewer
quotations are available under sub-paragraph (i) above, but at least three but fewer than all the
BBSW Reference Banks or BKBM Reference Banks, as the case may be, provide the
Calculation Agent with quotations as referred to in sub-paragraph (ii) above, the Rate of
Interest for the relevant Interest Accrual Period shall be determined in accordance with sub-
paragraph (ii) above, on the basis of the quotations of those BBSW Reference Banks or
BKBM Reference Banks, as the case may be, providing such quotations; and

(iv) if, at or about the Relevant Time on any Interest Determination Date, the Rate of Interest
cannot be determined by reference to any of sub-paragraphs (i), (ii) and (iii) above, the Rate of
Interest for the relevant Interest Accrual Period shall, subject as provided below, be the rate
per annum converted by the Calculation Agent (by dividing such Rate of Interest by 365 and
then multiplying it by 360) into a rate expressed on a 360-day basis, which the Calculation
Agent determines to be either (A) the arithmetic mean (rounded upwards as aforesaid) of the
offered rates (excluding the highest and lowest of such offered rates) which leading financial
institutions selected by the Calculation Agent (after consultation with the Issuer) are quoting at
or about the Relevant Time on such Interest Determination Date for bank bills for such
Interest Accrual Period to the principal office of each of the BBSW Reference Banks or
BKBM Reference Banks, as the case may be, or those of them (being at least three in number)
to which such offered rates are, in the opinion of the Calculation Agent, being so quoted, or
(B) in the event that the Calculation Agent can determine no such arithmetic mean, the
arithmetic mean (rounded upwards as aforesaid) of the offered rates (excluding the highest and
lowest of such offered rates) which leading financial institutions selected by the Calculation
Agent (after consultation with the Issuer) are quoting on such date to leading financial
institutions which have their head offices in Europe for bank bills for such Interest Accrual
Period; provided that if the financial institutions selected as referred to in (B) above by the
Calculation Agent are not quoting as mentioned above, the Rate of Interest for the relevant
Interest Accrual Period shall be the Rate of Interest in effect for the last preceding Interest
Accrual Period (after readjustment for any difference between any Margin, Rate Multiplier or
Maximum or Minimum Rate of Interest applicable to the preceding Interest Accrual Period
and to the relevant Interest Accrual Period).

In relation to BBSW Notes or BKBM Notes, as the case may be, unless stated to the contrary on the
face thereof, "BBSW Reference Banks" or "BKBM Reference Banks", as the case may be, shall
mean the financial institutions appearing on the BBSW Reuters Page or BKBM Reuters Page, as the
case may be, (or any replacement page thereof) at or about the Relevant Time on the relevant Interest
Determination Date provided that if on such Interest Determination Date there are fewer than three
financial institutions appearing on the BBSW Reuters Page or BKBM Reuters Page, as the case may
be, (or any replacement page thereof) or the BBSW Reuters Page or BKBM Reuters Page, as the case
may be, is unavailable, the "BBSW Reference Banks" or "BKBM Reference Banks", as the case may
be, shall be the financial institutions appearing on the BBSW Reuters Page or BKBM Reuters Page, as
the case may be, (or any replacement page thereof) at or about the Relevant Time on the last preceding
date on which two or more financial institutions so appeared.

(d) Rate of Interest on CMS Rate Notes

Each CMS Rate Note will bear interest at a specified rate that will be reset periodically based on the
CMS Rate and any Margin and Rate Multiplier.

"CMS Rate" means the CHF CMS Rate, the EUR CMS Rate, the GBP CMS Rate, the JPY CMS Rate
or the USD CMS Rate, as specified in the applicable Final Terms.
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The following procedures will apply if the rate cannot be set as described above:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

If the CHF CMS Rate is not published on the Reuters Screen ISDAFIX4 Page as described
above, the CHF CMS Rate will be a percentage determined on the basis of the mid-market
annual swap rate quotations provided by the CMS Reference Banks at approximately 11.00
a.m., London time, on the Interest Determination Date and, for this purpose, the annual swap
rate means the arithmetic mean of the bid and offered rates for the annual fixed leg, calculated
on a 30/360 day count basis, of a fixed-for floating Swiss Franc interest rate swap transaction
with a term equal to the Specified Maturity commencing on the Interest Reset Date and in a
Representative Amount with an acknowledged dealer of good credit in the swap market,
where the floating leg, calculated on an Actual/360 day count basis, is equivalent to CHF-
LIBOR-BBA with a maturity of six months. The Calculation Agent will request the principal
London office of each of the CMS Reference Banks to provide a quotation of its rate.

If at least three quotations are provided, the CHF CMS Rate will be the arithmetic mean of the
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest)
and the lowest quotation (or, in the event of equality, one of the lowest).

If fewer than three quotations are provided as requested, the CHF CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

If the GBP CMS Rate is not published on the Reuters Screen ISDAFIX4 Page as described
above, the GBP CMS Rate will be a percentage determined on the basis of the mid-market
semi-annual swap rate quotations provided by the CMS Reference Banks at approximately
11.00 a.m., London time, on the Interest Determination Date and, for this purpose, the semi-
annual swap rate means the arithmetic mean of the bid and offered rates for the semi-annual
fixed leg, calculated on an Actual/365 (Fixed) day count basis, of a fixed-for floating sterling
interest rate swap transaction with a term equal to the Specified Maturity commencing on the
Interest Reset Date and in a Representative Amount with an acknowledged dealer of good
credit in the swap market, where the floating leg, in each case calculated on an Actual/365
(Fixed) day count basis, is equivalent (A) if the Specified Maturity is greater than one year, to
GBP-LIBOR-BBA with a Specified Maturity of six months or (B) if the Specified Maturity is
one year or less, to GBP-LIBOR-BBA with a Designated Maturity of three months. The
Calculation Agent will request the principal London office of each of the CMS Reference
Banks to provide a quotation of its rate.

If at least three quotations are provided, the GBP CMS Rate will be the arithmetic mean of the
guotations, eliminating the highest quotation (or, in the event of equality, one of the highest)
and the lowest quotation (or, in the event of equality, one of the lowest).

If fewer than three quotations are provided as requested, the GBP CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

If the EUR CMS Rate is not published on the Reuters Screen ISDAFIX2 Page as described
above, the EUR CMS Rate will be a percentage determined on the basis of the mid-market
annual swap rate quotations provided by the CMS Reference Banks at approximately 11.00
a.m., London time, on the Interest Determination Date and, for this purpose, the annual swap
rate means the arithmetic mean of the bid and offered rates for the annual fixed leg, calculated
on a 30/360 day count basis, of a fixed-for floating euro interest rate swap transaction with a
term equal to the Specified Maturity commencing on the Interest Reset Date and in a
Representative Amount with an acknowledged dealer of good credit in the swap market,
where the floating leg, calculated on an Actual/360 day count basis, is equivalent to EUR-
EURIBOR-Reuters with a Specified Maturity of six months. The Calculation Agent will
request the principal office of each of the CMS Reference Banks to provide a quotation of its
rate.

If at least three quotations are provided, the EUR CMS Rate will be the arithmetic mean of the

quotations, eliminating the highest quotation (or, in the event of equality, one of the highest)
and the lowest quotation (or, in the event of equality, one of the lowest).
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(ix) If fewer than three quotations are provided as requested, the EUR CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

(x) If the JPY CMS Rate is not published on the Reuters Screen ISDAFIX1 Page as described
above, the JPY CMS Rate will be a percentage determined on the basis of the mid-market
semi-annual swap rate quotations provided by the CMS Reference Banks at approximately
10.00 a.m., Tokyo time, on the Interest Determination Date and, for this purpose, the semi-
annual swap rate means the arithmetic mean of the bid and offered rates for the semi-annual
fixed leg, calculated on a Actual/Actual day count basis, of a fixed-for floating Yen interest
rate swap transaction with a term equal to the Specified Maturity commencing on the Interest
Reset Date and in a Representative Amount with an acknowledged dealer of good credit in the
swap market, where the floating leg, in each case calculated on an Actual/360 day count basis,
is equivalent if the Specified Maturity is greater than one year, to JPY-LIBOR-BBA with a
Specified Maturity of six months. The Calculation Agent will request the principal office of
each of the CMS Reference Banks to provide a quotation of its rate.

(xi) If at least three quotations are provided, the JPY CMS Rate will be the arithmetic mean of the
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest)
and the lowest quotation (or, in the event of equality, one of the lowest).

(xii) If fewer than three quotations are provided as requested, the JPY CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

(xiii)  If the USD CMS Rate is not published on the Reuters Screen ISDAFIX1 Page as described
above, the USD CMS Rate will be a percentage determined on the basis of the mid-market
semi-annual swap rate quotations provided by the CMS Reference Banks at approximately
11.00 a.m., New York City time, on the Interest Determination Date and, for this purpose, the
semi-annual swap rate means the mean of the bid and offered rates for the semi-annual fixed
leg, calculated on a 30/360 day count basis, of a fixed-for floating U.S. Dollar interest rate
swap transaction with a term equal to the Specified Maturity commencing on the Interest
Reset Date and in a Representative Amount with an acknowledged dealer of good credit in the
swap market, where the floating leg, calculated on an Actual/360 day count basis, is
equivalent to USD-LIBOR-BBA with a maturity of three months. The Calculation Agent will
request the principal New York City office of each of the CMS Reference Banks to provide a
quotation of its rate.

(xiv)  If at least three quotations are provided, the USD CMS Rate will be the arithmetic mean of the
guotations, eliminating the highest quotation (or, in the event of equality, one of the highest)
and the lowest quotation (or, in the event of equality, one of the lowest).

(xv) If fewer than three quotations are provided as requested, the USD CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

"CHF CMS Rate" means respect to any Interest Determination Date will be the rate for Swiss Franc
swaps with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by
reference to the rates appearing on Reuters Screen ISDAFIX4 Page at approximately 11.00 a.m.
(London time).

"CHF-LIBOR-BBA" means, for any date, the rate for deposits in Swiss Francs for a period of the
Specified Maturity which appears on the Reuters Screen LIBOR02 Page as of 11:00 a.m., London time,
on the day that is two London Business Days preceding that date.

"CMS Reference Banks" means five leading swap dealers in the interbank market in the Principal
Financial Centre of the Specified Currency selected by the Calculation Agent.

"EUR CMS Rate" means respect to any Interest Determination Date will be the rate for euro swaps
with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by
reference to the rates which appears on the Reuters Screen ISDAFIX2 Page under the heading
"EURIBOR BASIS - EUR" and above the caption "11:00AM FRANKFURT" as of 11:00 a.m.,
Frankfurt time.
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"EUR-EURIBOR-Reuters" means, for any date, the rate for deposits in euros for a period of the
Specified Maturity which appears on the Reuters Screen EURIBORO1 Page as of 11:00 a.m., Brussels
time, on the day that is two TARGET?2 Settlement Days preceding that date.

"GBP CMS Rate" means respect to any Interest Determination Date will be the rate for pound sterling
swaps with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by
reference to the rates appearing on Reuters Screen ISDAFIX4 Page at approximately 11.10 a.m.
(London time).

"JPY CMS Rate" means respect to any Interest Determination Date will be the rate for Japanese yen
swaps with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by
reference to the rates appearing on Reuters Screen ISDAFIX1 Page at approximately 10.00 a.m.
(Tokyo time).

"JPY-LIBOR-BBA" means, for any date, the rate for deposits in Yen for a period of the Specified
Maturity which appears on the Reuters Screen 3750 Page as of 11:00 a.m., London time, on the day
that is two London Business Days preceding that date.

"U.S. dollars™ and "U.S.$" means United States dollars.

"USD CMS Rate" means respect to any Interest Determination Date will be the rate for U.S. Dollar
swaps with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by
reference to the rates appearing on Reuters Screen ISDAFIX1 Page at approximately 11.00 a.m. (New
York City time).

"USD-LIBOR-BBA" means, for any date, the rate for deposits in U.S. dollars for a period of the
Specified Maturity which appears on the Reuters Screen LIBORO1 as of 11.00 a.m., London time, on
the day that is two London Business Days preceding that date.]

(e) Inverse Floating Rate Notes

Q) If a Note is specified to be an Inverse Floating Rate Note, the Rate of Interest for each Interest
Accrual Period shall be (as determined by the Calculation Agent) the Specified Fixed Rate
minus the Relevant Floating Rate where:

"Specified Fixed Rate" means, in respect of each Interest Accrual Period, the rate specified to
be applicable in respect of the Interest Payment Date on which the Interest Accrual Period
ends, as set out in the relevant Final Terms.

"Relevant Floating Rate" means:
(A) the offered quotation; or

(B) the arithmetic mean of the offered quotations, for the Reference Rate for the Specified
Maturity and the specified Currency in each case appearing on the Relevant Screen
Page at the Relevant Time on the Interest Determination Date;

(i) if sub-paragraph (i)(A) applies and no Reference Rate for the Specified Maturity and the
Specified Currency appears on the Relevant Screen Page at the Relevant Time on the Interest
Determination Date or if sub-paragraph (i)(B) applies and fewer than two offered quotations
appear on the Relevant Screen Page at the Relevant Time on the Interest Determination Date,
subject as provided below, the Rate of Interest shall be the arithmetic mean of the offered
quotations that each of the Reference Banks is quoting (or such of them, being at least two, as
are so quoting) to leading banks in the Relevant Financial Centre at the Relevant Time on the
Interest Determination Date for deposits of the Specified Currency for a term equal to the
relevant Interest Accrual Period, as determined by the Calculation Agent; and

(iii) if paragraph (ii) above applies and the Calculation Agent determines that fewer than two
Reference Banks are so quoting the Reference Rate for the Specified Maturity and the
Specified Currency, subject as provided below, the Rate of Interest shall be the arithmetic
mean of the rates per annum (expressed as a percentage), which the Calculation Agent
determines to be the nearest equivalent to the Reference Rate for the Specified Maturity and
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the Specified Currency, in respect of deposits of the Specified Currency that at least two out of
five leading banks selected by the Calculation Agent (after consultation with the Issuer) in the
Principal Financial Centre of the country of the Specified Currency, in each case as selected
by the Calculation Agent (after consultation with the Issuer), are quoting at or about the
Relevant Time for a period commencing on the Effective Date equivalent to the relevant
Interest Accrual Period to leading banks carrying on business in (A) Europe, or (B) if the
Calculation Agent determines that fewer than two of such banks are so quoting to such leading
banks in Europe) the Principal Financial Centre; except that, if fewer than two of such banks
are so quoting to such leading banks, the Rate of Interest shall be the Rate of Interest
determined on the previous Interest Determination Date (after readjustment for any difference
between any Maximum Rate of Interest or Minimum Rate of Interest applicable to the
preceding Interest Accrual Period and to the relevant Interest Accrual Period).

§j)] Zero Coupon Notes

Where a Note, the Interest Basis of which is specified in the Final Terms to be Zero Coupon, is
repayable prior to the Maturity Date and is not paid when due, the amount due and payable prior to the
Maturity Date shall be the Early Redemption Amount of such Note. As from the Maturity Date, the
Rate of Interest for any overdue principal of such a Note shall be a rate per annum (expressed as a
percentage) equal to the Amortisation Yield.

(9) Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to
accrue (after, as well as before, judgment) at the Rate of Interest in the manner provided in this
Condition 4 to the Relevant Date.

(h) Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts,
Rate Multipliers and Rounding

0] If any Margin or Rate Multiplier is specified in the Final Terms (either (A) generally,
or (B) in relation to one or more Interest Accrual Periods), an adjustment shall be made
to all Rates of Interest, in the case of (A), or the Rates of Interest for the specified
Interest Accrual Periods, in the case of (B), calculated in accordance with Condition
4(b), Condition 4(c) or Condition 4(d) above, by adding (if a positive number) or
subtracting the absolute value (if a negative number) of such Margin or multiplying
such Rate Multiplier, subject always to the next paragraph;

(i) If any Maximum Rate of Interest or Minimum Rate of Interest, Instalment Amount or
Redemption Amount is specified in the Final Terms, then any Rate of Interest,
Instalment Amount or Final Redemption Amount shall be subject to such maximum or
minimum, as the case may be; and

(iii)  Subject to the requirements of applicable law, for the purposes of any calculations
required pursuant to these Conditions (unless otherwise specified), (A) all percentages
resulting from such calculations shall be rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point (with halves being rounded up), (B) all
figures shall be rounded to seven decimal places (with halves being rounded up) and
(C) all currency amounts that fall due and payable shall be rounded to the nearest unit
of such currency (with halves being rounded up), save in the case of Yen, which shall
be rounded down to the nearest Yen. For these purposes "unit" means, with respect to
any currency other than euro, the lowest amount of such currency that is available as
legal tender in the country of such currency and, with respect to euro, means 0.01 euro,
as the case may be.

(M Calculations

The amount of interest payable in respect of any Note for any period shall be calculated by multiplying
the product of the Rate of Interest and the outstanding Principal Amount of such Note by the Day
Count Fraction, unless an Interest Amount is specified in the Final Terms in respect of such period, in
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which case the amount of interest payable in respect of such Note for such period shall equal such
Interest Amount. Where any Interest Period comprises two or more Interest Accrual Periods, the
amount of interest payable in respect of such Interest Period shall be the sum of the amounts of interest
payable in respect of each of those Interest Accrual Periods.

()] Determination and Publication of Rate of Interest, Interest Amounts, Final Redemption
Amounts and Instalment Amounts

As soon as practicable after the Relevant Time on each Interest Determination Date or such other time
on such date as the Calculation Agent may be required to calculate any rate or amount or Instalment
Amount, obtain any quotation or make any determination or calculation, it shall determine such rate
and calculate the Interest Amounts in respect of each Specified Denomination of the Notes for the
relevant Interest Accrual Period, calculate the Final Redemption Amount, Early Redemption Amount,
Optional Redemption Amount or Instalment Amount, obtain such quotation or make such
determination or calculation, as the case may be, and cause the Rate of Interest and the Interest
Amounts for each Interest Accrual Period and the relevant Interest Payment Date and, if required to be
calculated, the Final Redemption Amount, Early Redemption Amount, Optional Redemption Amount
or any Instalment Amount to be notified to the Fiscal Agent, the Issuer, the Guarantor (if applicable),
each of the Paying Agents, the Noteholders, the Registrar, any other Calculation Agent appointed in
respect of the Notes that is to make a further calculation upon receipt of such information and, if the
Notes are listed on a stock exchange (and/or admitted to listing, trading and/or quotation on any other
listing authority, stock exchange and/or quotation system) and the rules of such listing authority, stock
exchange and/or quotation system so require, such listing authority, stock exchange and/or quotation
system as soon as possible after their determination but in no event later than (i) the commencement of
the relevant Interest Accrual Period, if determined prior to such time in the case of notification to such
exchange of a Rate of Interest and Interest Amount, or (ii) in all other cases, the fourth Business Day
after such determination. Where any Interest Payment Date or Interest Accrual Period is subject to
adjustment pursuant to Condition 4(a)(iv) or Condition 4(b)(ii), the Interest Amounts and the Interest
Payment Date so published may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of an extension or shortening of the Interest
Accrual Period. If the Calculation Amount is less than the minimum Specified Denomination, the
Calculation Agent shall not be obligated to publish each Interest Amount but instead may publish only
the Calculation Amount and the Interest Amount in respect of a Note having the minimum Specified
Denomination. If the Notes become due and payable under Condition 9 (Events of Default), the accrued
interest and the Rate of Interest payable in respect of the Notes shall nevertheless continue to be
calculated as previously in accordance with this Condition but no publication of the Rate of Interest or
the Interest Amount so calculated need be made. The determination of any rate or amount, the
obtaining of each quotation and the making of each determination or calculation by the Calculation
Agent(s) shall (in the absence of manifest error) be final and binding upon all parties.

(k) Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the
meanings set out below:

"Amortisation Yield" has the meaning given in Condition 5(c)(ii).
"Amortised Face Amount" has the meaning given in Condition 5(c)(ii).
"APRA" means the Australian Prudential Regulation Authority (or any successor organisation).

"Australian Tax Act" means the Income Tax Assessment Act 1936 or the Income Tax Assessment
Act 1997 of Australia as applicable (which term includes any amendments or successor legislation).

"BBSW" means the Australian Bank Bill Swap Rate.
"BBSW Note" means a Floating Rate Note denominated in Australian dollars.
"BKBM" means the New Zealand Bank Bill reference rate.

"BKBM Note" means a Floating Rate Note denominated in New Zealand dollars.
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"Business Day" means:

M a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange
markets settle payments generally in London and, where ANZBGL is the Issuer, Sydney or,
where ANZ New Zealand or ANZNIL is the Issuer, Auckland and Wellington; and

(ii) in the case of:

(A) a Specified Currency other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments generally in the
Principal Financial Centre for such Specified Currency; or

(B) inthe case of euro, a TARGET2 Business Day; and

(iii) in the case of one or more additional business centres specified in the applicable Final Terms
(each, an "Additional Business Centre"), a day (other than a Saturday or a Sunday) on which
commercial banks and foreign exchange markets settle payments in the Additional Business
Centres or, if no currency is indicated, generally in each of the Additional Business Centres,

unless otherwise specified in the relevant Final Terms.

"Business Day Convention" in relation to an Interest Payment Date or other particular date, has the
following meaning as so specified in the Final Terms:

(1) Floating Rate Business Day Convention means that the relevant date shall be postponed to
the next day that is a Business Day unless it would thereby fall into the next calendar month,
in which event (A) such date shall be brought forward to the immediately preceding Business
Day and (B) each subsequent such date shall be the last Business Day of the month in which
such date would have fallen had it not been subject to adjustment;

(i) Following Business Day Convention means that the relevant date shall be postponed to the
next day that is a Business Day;

(iii) Modified Following Business Day Convention means that the relevant date shall be
postponed to the next day that is a Business Day unless it would thereby fall into the next
calendar month, in which event such date shall be brought forward to the immediately
preceding Business Day;

(iv) Preceding Business Day Convention means that the relevant date shall be brought forward to
the immediately preceding Business Day; or

(v) No adjustment means that the relevant date shall not be adjusted in accordance with any
Business Day Convention.

"Calculation Amount" has the meaning given in the relevant Final Terms.

"CDOR™" means the Toronto inter-bank offered rate.

"CMS Rate Note" means a Floating Rate Note where the designated Interest Basis is CMS Rate.
"CNH HIBOR™" means the CNH Hong Kong Interbank Offered Rate.

"Code" means the U.S. Internal Revenue Code of 1986, as amended.

"Day Count Fraction” means, in relation to the calculation of an amount of interest on any Note for
any period of time (from and including the first day of such period to but excluding the last) (whether
or not constituting an Interest Accrual Period, the "Calculation Period"):

Q) if "Actual/Actual (ICMA)" is specified in the Final Terms:

(A)  where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
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(i)

(iii)

(iv)

v)

(vi)

product of (x) the actual number of days in such Regular Period and (y) the number of
Regular Periods in any year; and

(B)  where the Calculation Period is longer than one Regular Period, the sum of:

(x)  the actual number of days in such Calculation Period falling in the Regular
Period in which it begins divided by the product of (1) the actual number of days
in such Regular Period and (1) the number of Regular Periods in any year; and

(y)  the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (I) the actual number of days in such Regular
Period and (1) the number of Regular Periods in any year;

where "Regular Period" means:

(aa) in the case of Notes where interest is scheduled to be paid only by means of
regular payments, each period from and including the Interest Commencement
Date to but excluding the first Interest Payment Date and each successive period
from and including one Interest Payment Date to but excluding the next Interest
Payment Date;

(bb) in the case of Notes where, apart from the first Interest Period, interest is
scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular
Date, where "Regular Date" means the day and month (but not the year) on
which any Interest Payment Date falls; and

(cc) in the case of Notes where, apart from one Interest Period other than the first
Interest Period, interest is scheduled to be paid only by means of regular
payments, each period from and including a Regular Date falling in any year to
but excluding the next Regular Date, where "Regular Date" means the day and
month (but not the year) on which any Interest Payment Date falls other than the
Interest Payment Date falling at the end of the irregular Interest Period;

if "Actual/Actual (ISDA)" or "Actual/Actual” is specified in the Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in
that portion of the Calculation Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the
Calculation Period divided by 365;

if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by 360;

if "30/360 (ICMA)" is specified in the Final Terms, the number of days in the period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the Final Terms, the number of days in
the Calculation Period divided by 360, calculated on a formula basis as follows:

where:

[360 x (Y2-Y1)] + [30 x (Mz-M1) + (D2-D1)]
360

Day Count Fraction =

"Y." is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
of the Calculation Period falls;
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(vii)

(viii)

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following
the last day of the Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number is 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D; is greater than 29, in which
case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

where:

[360 x (Y2-Y1)] + [30 x (M2-M1) + (D2-D1)]
360

Day Count Fraction =

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
of the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following
the last day of the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless 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 Calculation Period, unless such number would be 31, in which case D2 will be 30; or

if "30E/360 (ISDA)" is specified in the Final Terms, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

where:

[360 x (Y2-Y1)] + [30 x (M2-M1) + (D2-D1)]

Day Count Fraction =
360

"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
of the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following
the last day of the Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless (A) that
day is the last day of February or (B) such number would be 31, in which case D, will be 30;
and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (A) that day is the last day of February but not the Maturity
Date or (B) such number would be 31, in which case D, will be 30,
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provided, however, that in each case the number of days in the Calculation Period is calculated
from and including the first day of the Calculation Period to but excluding the last day of the
Calculation Period.

"Early Redemption Amount” means, in relation to a Note other than a Zero Coupon Note, its
Principal Amount or, in relation to a Zero Coupon Note, as specified in Condition 5(c).

"Effective Date" means, with respect to any Floating Rate to be determined on an Interest
Determination Date, unless otherwise specified in the Final Terms, the first day of the Interest Accrual
Period to which such Interest Determination Date relates.

"EURIBOR" means the Euro-Zone inter-bank offered rate.

"Euro-Zone" means the region comprising Member States of the European Economic Area that adopt
the single currency in accordance with the Treaty establishing the European Union, as amended (the
"Treaty").

"Event of Default" has the meaning given in Condition 9.

"Exercise Notice" has the meaning given in Condition 5(e).
"Extraordinary Resolution" has the meaning given in Condition 10(a).
"FATCA" means:

M Sections 1471-1474 of the Code (or any amended or successor version to the Code) and any
current or future regulations or official interpretations thereof;

(i) any U.S. or non-U.S. fiscal or regulatory legislation, rules, guidance or practices adopted
pursuant to any intergovernmental agreement entered into in connection with the
implementation of either such sections of the Code or analogous provisions of non-U.S. law;
or

(iii) any agreement pursuant to the implementation of paragraphs (i) or (ii) above with the U.S.
Internal Revenue Service, the U.S. government or any governmental or taxation authority in
any other jurisdiction.

"Federal Funds Effective Rate US" means the volume weighted average rate at which depository
institutions lend balances at the Federal Reserve to other depository institutions.

"Final Redemption Amount" means, in relation to a Note, its Principal Amount.
"HIBOR" means the Hong Kong inter-bank offered rate.
"Initial Call Date" means the first occurring Optional Redemption Date (if any).

"Instalment Amount" means the amount specified as such in (or calculated in accordance with the
provisions of) the relevant Final Terms.

"Interest Amount"” means the amount of interest payable, and in the case of Fixed Rate Notes, means
the Fixed Coupon Amount, Broken Amount or the amount calculated pursuant to Condition 4(a)(iii) as
the case may be.

"Interest Accrual Period" means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Period Date and each successive period beginning
on (and including) an Interest Period Date and ending on (but excluding) the next succeeding Interest
Period Date, except that the final Interest Accrual Period ends on (but excludes) the Maturity Date or
the date of any earlier redemption of a Note in accordance with the Conditions, or any other period
specified in the Final Terms.

"Interest Commencement Date" means the Issue Date or such other date as may be specified in the
Final Terms.
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"Interest Determination Date" means, with respect to a Rate of Interest and Interest Accrual Period,
the date specified as such in the Final Terms or, if none is so specified:

M the first day of such Interest Accrual Period if the Specified Currency is Sterling or if the
Notes are BBSW Notes or BKBM Notes;

(i) except for BBSW Notes or BKBM Notes, the day falling two Business Days for the Specified
Currency prior to the first day of such Interest Accrual Period if the Specified Currency is
neither Sterling nor euro; or

(iii) the day falling two TARGET2 Business Days prior to the first day of such Interest Accrual
Period if the Specified Currency is euro.

"Interest Payment Date(s)" means the date or dates specified in the Final Terms and, unless otherwise
specified in the Final Terms, the final Interest Payment Date shall be the Maturity Date or such earlier
date on which the relevant Notes are redeemed in accordance with the Conditions.

"Interest Period" means, unless otherwise specified in the Final Terms, the period beginning on (and
including) the Interest Commencement Date and ending on (but excluding) the first Interest Payment
Date and each successive period beginning on (and including) an Interest Payment Date and ending on
(but excluding) the next succeeding Interest Payment Date, except that the final Interest Period ends on
(but excludes) the Maturity Date or the date of any earlier redemption of a Note in accordance with the
Conditions.

"Interest Period Date" means each Interest Payment Date unless otherwise specified in the Final
Terms.

"ISDA Definitions" means, the 2006 ISDA Definitions (as amended and updated as at the date of issue
of the first Tranche of the Notes of the relevant Series (as specified in the relevant Final Terms)) as
published by the International Swaps and Derivatives Association, Inc.

"Issue Date" means the date of issue of the Notes as specified in the Final Terms.

"JIBAR" means the Johannesburg inter-bank offered rate.

"LIBOR" means the London inter-bank offered rate.

"Maximum Redemption Amount” means the amount specified as such in (or calculated in
accordance with the provisions of) the relevant Final Terms.

"Minimum Redemption Amount" means the amount specified as such in (or calculated in accordance
with the provisions of) the relevant Final Terms.

"MosPrime" means the Moscow inter-bank offered rate.

"MXN-TIHE-MEXO06" means the Tasa de Interés Interbancaria de Equilibrio ("TIHIE") for MXN for a
period of 28 days published by the Banco de México (Mexican Central Bank).

"NIBOR" means the Oslo inter-bank offered rate.

"Offshore Associate" has the meaning given in Condition 5(f).

"PRIBOR" means the Prague inter-bank offered rate.

"Principal Amount" in respect of a Note means the outstanding principal amount of that Note.
"Principal Financial Centre" means, in relation to a Specified Currency or any other currency, the
principal financial centre of the country of that Specified Currency or other currency, which in the case

of euro, is the Euro-Zone.

"Rate of Interest" means the rate of interest payable from time to time in respect of this Note and that
is either specified in the relevant Final Terms or calculated in accordance with these Conditions.
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"Record Date" has the meaning given in Condition 6(b)(ii).

"Redemption Amount(s)" means the Final Redemption Amount, Early Redemption Amount, Optional
Redemption Amount, Maximum Redemption Amount or Minimum Redemption Amount, as the case
may be.

"Reference Banks" means (other than in relation to BBSW Notes or BKBM Notes, separate provisions
for which are contained in Condition 4(c)) the institutions specified as such in the Final Terms or, if
none, four major banks selected by the Calculation Agent in the interbank market (or, if appropriate,
money, swap or over-the-counter index options market) that is most closely connected with the
Reference Rate specified in the Final Terms which, if the relevant Reference Rate is EURIBOR, shall
be the Euro-Zone.

"Reference Rate" means one of the following interbank lending rates, swap rates or bank bill rates:
BBSW, BKBM, LIBOR, Federal Funds Effective Rate US, EURIBOR, CDOR, CMS Rate, SHIBOR,
HIBOR, SIBOR, STIBOR, NIBOR, JIBAR, TRYIBOR, MXN-TIIE-MEX06, PRIBOR, MosPrime or
CNH HIBOR as specified in the relevant Final Terms.

"Relevant Date" has the meaning given in Condition 7 (Taxation).

"Relevant Financial Centre" means, with respect to any Floating Rate to be determined in accordance
with Screen Rate Determination on an Interest Determination Date:

M (A) in the case of BBSW Notes, Sydney (B) in the case of BKBM Notes, either Wellington or
Auckland, New Zealand or (C) in either case such other financial centre as may be specified in
the Final Terms; and

(ii) in all other cases, the financial centre specified as such in the Final Terms or, if none is so
specified, the Principal Financial Centre with which the relevant Reference Rate is most
closely connected (which, where the Specified Currency is euro, shall be the Euro-Zone) or, if
none is so connected, London.

"Relevant Time" with respect to any Interest Determination Date, unless otherwise specified in the
Final Terms, in the case of BBSW Notes is 10.10 a.m. Sydney time, in the case of the BKBM Notes is
10.45 a.m. Wellington time, in the case of LIBOR is 11.00 a.m. London time, in the case of EURIBOR
is 11.00 a.m. Brussels time, in the case of CDOR is 10.00 a.m. Toronto time, in the case of SHIBOR is
11.30 a.m. Beijing time, in the case of HIBOR is 11.00 a.m. Hong Kong time, in the case of SIBOR is
11.00 a.m. Singapore time, in the case of STIBOR is 11.00 a.m. Stockholm time, in the case of NIBOR
is 12.00 p.m. Oslo time, in the case of JIBAR is 11.00 a.m. Johannesburg time, in the case of
TRYIBOR is 11.15 a.m. Istanbul time, in the case of MXN-TIIE-MEX06 is 2.00 p.m. Mexico City
time, in the case of PRIBOR is 11.00 a.m. Prague time and in the case of MosPrime is 12.30 p.m.
Moscow time. The Relevant Time in the case of CNH HIBOR will be specified in the Final Terms.

"SHIBOR" means the Shanghai inter-bank rate.

"SIBOR" means the Singapore inter-bank offered rate.

"Solvent" means at any time in respect of ANZBGL.:

(1 it is able to pay all its debts as and when they become due and payable; and

(i) its assets exceed its liabilities, in each case determined on an unconsolidated stand-alone basis.

"Specified Currency" means the currency specified as such in the Final Terms or, if none is specified,
the currency in which the Notes are denominated.

"Specified Maturity" has the meaning given in the relevant Final Terms.
"STIBOR" means the Stockholm inter-bank offered rate.

"TARGET?2 Business Day" means a day on which the TARGET2 System is open.
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"TARGET2 System" means the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGETZ2) System.

"TRYIBOR" means the Turkish inter-bank offered rate.
M Calculation Agent and Reference Banks

The Issuer and, if applicable, the Guarantor shall procure that there shall at all times be four Reference
Banks (or such other number as may be required) with offices in the Relevant Financial Centre and one
or more Calculation Agents if provision is made for them in the Final Terms and for so long as any
Note is outstanding (as defined in the Agency Agreement). If any Reference Bank (acting through its
relevant offices) is unable or unwilling to continue to act as a Reference Bank, then the Issuer or,
failing which and if applicable, the Guarantor shall appoint another Reference Bank with an office in
the Relevant Financial Centre to act as such in its place. Where more than one Calculation Agent is
appointed in respect of the Notes, references in these Conditions to the Calculation Agent shall be
construed as each Calculation Agent performing its respective duties under the Conditions. If the
Calculation Agent is unable or unwilling to act as such or if the Calculation Agent fails duly to
establish the Rate of Interest for an Interest Accrual Period or to calculate any Interest Amount,
Instalment Amount, Final Redemption Amount or Optional Redemption Amount or to comply with
any other requirement, the Issuer or, failing which and if applicable, the Guarantor shall appoint a
leading bank or investment banking firm engaged in the inter-bank market (or, if appropriate, money,
swap or over-the-counter index options market) that is most closely connected with the calculation or
determination to be made by the Calculation Agent (acting through its principal London office or any
other office actively involved in such market) to act as such in its place. The Calculation Agent may
not resign its duties without a successor having been appointed as aforesaid.

(m) Linear Interpolation

Where Linear Interpolation is specified as being applicable in respect of an Interest Period in the
applicable Final Terms, the Rate of Interest for such Interest Period shall be calculated by the
Calculation Agent by straight line linear interpolation by reference to two rates based on the relevant
Reference Rate or the relevant Floating Rate Option, as applicable, one of which shall be determined as
if the Designated Maturity or Specified Maturity, as applicable, as specified in the applicable Final
Terms, were the period of time for which rates are available next shorter than the length of the relevant
Interest Period and the other of which rates are available next longer than the length of the relevant
Interest Period, provided, however, that if there is no rate available for the period of time next shorter
or, as the case may be, next longer, then the Calculation Agent shall determine such rate at such time
and by reference to such sources as it determines appropriate.

(n) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4 (Interest and
other Calculations) shall (in the absence of wilful default, bad faith or manifest error) be binding on the
Issuer, the Guarantor (if applicable), the Calculation Agent, the Fiscal Agent, the other Paying Agents
(if any), the Registrar and all Noteholders, Receiptholders and Couponholders and (in the absence as
aforesaid) no liability to the Issuer, the Noteholders, the Receiptholders or the Couponholders shall
attach to the Calculation Agent in connection with the exercise or non-exercise by it of its powers,
duties and discretions pursuant to such provisions.

5. Redemption, Purchase and Options
€)) Redemption by Instalments and Final Redemption
(1 Unless previously redeemed, purchased and cancelled as provided in this Condition 5 or

unless the relevant Instalment Date (being one of the dates so specified in the Final Terms) is
extended pursuant to any Issuer's or Noteholder's option in accordance with Condition 5(d) or
5(e), each Note that provides for Instalment Dates and Instalment Amounts (each an
"Instalment Note") shall be partially redeemed on each Instalment Date at the related
Instalment Amount specified in the Final Terms. The outstanding Principal Amount of each
such Note shall be reduced by the Instalment Amount (or, if such Instalment Amount is
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calculated by reference to a proportion of the Principal Amount of such Note, such proportion)
for all purposes with effect from the related Instalment Date, unless payment of the Instalment
Amount is improperly withheld or refused on presentation of the related Receipt, in which
case, such amount shall remain outstanding until the Relevant Date relating to such Instalment
Amount.

(i) Unless previously redeemed, purchased and cancelled as provided below or its maturity is
extended pursuant to any Issuer's or Noteholder's option in accordance with Condition 5(d) or
5(e), each Note shall be finally redeemed on the Maturity Date specified in the Final Terms at
its Final Redemption Amount or, in the case of a Note falling within paragraph (i) above, its
final Instalment Amount.

(b) Redemption for Taxation Reasons Applicable to all Notes

If, as a result of any change in or amendment to the laws or regulations of the jurisdiction of
incorporation of the Issuer and/or, where ANZNIL is the Issuer, the United Kingdom and/or, if
applicable, the jurisdiction of incorporation of the Guarantor, 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 or any ruling, confirmation or advice from any taxing
authority, which change or amendment or ruling becomes effective on or after the Issue Date shown on
the face of any Note, the Issuer or, if applicable, the Guarantor (if the Guarantor was or is obliged to
make a payment under the Guarantee) has or will become obliged to pay additional amounts as
provided in Condition 7 (Taxation), the Issuer may at its option, at any time (if this Note is not a
Floating Rate Note) or on any Interest Payment Date (in the case of Floating Rate Notes), on giving not
more than 60 nor less than 30 days' notice to the Noteholders of the relevant Series (which notice shall
be irrevocable) redeem all, but not some only, of the Notes of the relevant Series at their Early
Redemption Amount together with interest accrued to the date fixed for redemption, provided that no
such notice of redemption shall be given earlier than 90 days prior to the earliest date on which the
Issuer or, if applicable, the Guarantor would be obliged to pay such additional amounts were a payment
in respect of the Notes then due or (as the case may be) an obligation to make a payment under the
Guarantee were then made. Prior to the publication of any notice of redemption pursuant to this
Condition 5(b), the Issuer shall deliver to the Fiscal Agent a certificate signed by two persons each of
whom is either a Director, a Senior Executive, an authorised representative or of equivalent status of
the Issuer stating that the Issuer is entitled to effect such redemption and setting forth a statement of the
facts showing that the conditions precedent to the right of the Issuer so to redeem have occurred.

(c) Early Redemption of Zero Coupon Notes

Q) The Early Redemption Amount payable in respect of any Zero Coupon Note that does not bear
interest prior to the Maturity Date, the Early Redemption Amount of which is not linked to an
index and/or a formula, upon redemption of such Note pursuant to Condition 5(b), (d) or (e) or
upon it becoming due and payable as provided in Condition 9 (Events of Default), shall be the
Amortised Face Amount (calculated as provided below) of such Note.

(i) Subject to the provisions of sub-paragraph (iii) below, the "Amortised Face Amount" of any
such Note shall be the scheduled Final Redemption Amount of such Note on the Maturity
Date discounted to the date of its early redemption at a rate per annum (expressed as a
percentage) equal to the "Amortisation Yield" (which, if none is set out in the Final Terms,
shall be such rate as would produce an Amortised Face Amount equal to the Issue Price of the
Notes if such Notes were discounted back from the Maturity Date to the Issue Date)
compounded annually. Where such calculation is to be made for a period of less than one year,
it shall be made on the basis of the Day Count Fraction set out in the Final Terms.

(iii) If the Early Redemption Amount payable in respect of any such Note upon its redemption
pursuant to Condition 5(b), (d) or (e) or upon it becoming due and payable as provided in
Condition 9 (Events of Default) is not paid when due, the Early Redemption Amount due and
payable in respect of such Note shall be the Amortised Face Amount of such Note as defined
in sub-paragraph (ii) above, except that such sub-paragraph shall have effect as though the
reference therein to the date on which the Note becomes due and payable were replaced by a
reference to the Relevant Date. The calculation of the Amortised Face Amount in accordance
with this sub-paragraph shall continue to be made (after, as well as before, judgment) until the
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Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in which case the
amount due and payable shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date together with any interest that may accrue in accordance with Condition 4(f).

Where such calculation is to be made for a period of less than one year, it shall be made on the basis of
the Day Count Fraction.

(d) Redemption at the Option of the Issuer and Exercise of Issuer's Options

If a Call Option is included in the Final Terms, the Issuer may, on giving not less than five or more
than 30 days' irrevocable notice (subject to such other notice period as may be specified in the Final
Terms under "Option Exercise Date(s)") to the Noteholders redeem, or exercise any lIssuer's option (as
may be described in the Final Terms) in relation to, all or, if so provided, some of the Notes on any
Optional Redemption Date. Any such redemption of Notes shall be at their Optional Redemption
Amount together with interest accrued to the date fixed for redemption. Any such redemption or
exercise of the Issuer's option shall only relate to Notes of a Principal Amount at least equal to the
Minimum Redemption Amount to be redeemed specified in the Final Terms and no greater than the
Maximum Redemption Amount to be redeemed specified in the Final Terms.

All Notes in respect of which any such notice is given shall be redeemed, or the Issuer's option shall be
exercised, on the date specified in such notice in accordance with this Condition.

In the case of a partial redemption or a partial exercise of an Issuer's option, the notice to Noteholders
shall also contain the certificate numbers of the Notes to be redeemed or in respect of which such
option has been exercised, which shall have been drawn in such place as may be fair and reasonable in
the circumstances, having regard to prevailing market practices and in such manner as it deems
appropriate, subject to compliance with any applicable laws and stock exchange requirements. So long
as the Notes are listed on the Official List of the UK Listing Authority and admitted to trading on the
Regulated Market of the London Stock Exchange and/or admitted to listing, trading and/or quotation
on any other listing authority, stock exchange and/or quotation system and the rules of the relevant
listing authority, stock exchange and/or quotation system so require, the Issuer shall, once in each year
in which there has been a partial redemption of the Notes, cause to be published in a leading newspaper
of general circulation in London (which is expected to be the Financial Times), or as specified by such
other listing authority, stock exchange and/or quotation system, a notice specifying the aggregate
principal amount of Notes outstanding and a list of the Notes drawn for redemption but not
surrendered.

(e Redemption at the Option of Noteholders and Exercise of Noteholders' Options

If Put Option is specified in the Final Terms, the Issuer shall, at the option of the holder of such Note,
upon the holder of such Note giving not less than 15 nor more than 30 days' notice to the Issuer
(subject to such other notice period as may be specified in the Final Terms, under "Option Exercise
Date(s)"), redeem such Note on the Optional Redemption Date(s) so provided at its Optional
Redemption Amount together with interest accrued to the date fixed for redemption.

To exercise such option or any other Noteholder's option that may be set out in the Final Terms the
holder must deposit (in the case of Bearer Notes) such Note (together with all unmatured Receipts and
Coupons and unexchanged Talons) with any Paying Agent or (in the case of Registered Notes) the
Certificate representing such Note(s) with the Registrar or any Transfer Agent at its specified office,
together with a duly completed option exercise notice ("Exercise Notice™) in the form obtainable from
any Paying Agent, the Registrar or any Transfer Agent (as applicable) within the notice period. No
Note or Certificate so deposited and option exercised may be withdrawn (except as provided in the
Agency Agreement) without the prior consent of the Issuer, except that such Note or Certificate will be
returned to the relevant Noteholder by the Paying Agent, the Registrar or Transfer Agent with which it
has been deposited if, prior to the due date for its redemption or the exercise of the option, the Note
becomes immediately due and payable or if upon due presentation payment of the redemption moneys
is not made or exercise of the option is denied.
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()] Purchases

Where ANZBGL is the Issuer of this Note, ANZBGL is taken to represent as at the date of issue of this
Note, that it does not know, or have any reasonable grounds to suspect, that this Note or any interest in
this Note is being or will later be, acquired either directly or indirectly by an Offshore Associate of
ANZBGL (acting other than in the capacity of a dealer, manager or underwriter in relation to the
placement of this Note or a clearing house, custodian, funds manager or responsible entity of a
registered scheme within the meaning of the Corporations Act 2001 of Australia (the "Corporations
Act")).

"Offshore Associate™ means an associate (as defined in section 128F of the Australian Tax Act) of
ANZBGL that is either a non-resident of the Commonwealth of Australia which does not acquire the
Notes in carrying on a business at or through a permanent establishment in Australia or, alternatively, a
resident of Australia that acquires the Notes in carrying on business at or through a permanent
establishment outside of Australia.

The Issuer, the Guarantor and any of their respective subsidiaries may, to the extent permitted by
applicable laws and regulations, at any time purchase Notes (provided that all unmatured Receipts and
Coupons and unexchanged Talons relating thereto are attached thereto or surrendered therewith) in the
open market or otherwise.

Notes purchased by the Issuer, the Guarantor or any of their respective subsidiaries may be surrendered
by the purchaser through the Issuer to the Fiscal Agent or any Paying Agent for cancellation or may at
the option of the Issuer, the Guarantor or the relevant subsidiary be held or resold.

(9) Cancellation

All Notes redeemed by the Issuer or surrendered by the purchaser through the Issuer for cancellation
pursuant to Condition 5(f) shall be surrendered for cancellation, in the case of Bearer Notes, by
surrendering each such Note together with all unmatured Receipts and Coupons and all unexchanged
Talons to, or to the order of, the Fiscal Agent and, in the case of Registered Notes, by surrendering the
Certificate representing such Notes to the Registrar and, in each case, if so surrendered, shall, together
with all Notes redeemed by the Issuer, be cancelled forthwith (together with all unmatured Receipts
and Coupons and unexchanged Talons attached thereto or surrendered therewith). Any Notes so
surrendered for cancellation may not be reissued or resold and the obligations of the Issuer in respect of
any such Notes shall be discharged.

6. Payments and Talons
@ Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be
made against presentation and surrender of the relevant Receipts (in the case of payments of Instalment
Amounts other than on the due date for redemption and provided that the Receipt is presented for
payment together with its relative Note), Notes (in the case of all other payments of principal and, in
the case of interest, as specified in Condition 6(f)(vi)) or Coupons (in the case of interest, save as
specified in Condition 6(f)(ii)), as the case may be, at the specified office of any Paying Agent outside
the United States by a cheque payable in the currency in which such payment is due drawn on, or, at
the option of the holder, by transfer to an account denominated in that currency with, a bank in the
Principal Financial Centre for that currency; provided, however, that:

(1 payments in a Specified Currency other than euro will be made by transfer to an account in the
relevant Specified Currency maintained by the payee with, or by a cheque in such Specified
Currency drawn on, a bank in the Principal Financial Centre of the country of such Specified
Currency (which (A) if the Specified Currency is New Zealand dollars shall be Wellington
and Auckland; provided that where ANZNIL is the Issuer such account and bank shall be
located outside of New Zealand, (B) if the Specified Currency is Australian dollars, shall be
Sydney and (C) if the Specified Currency is Renminbi, shall be Hong Kong); and

(i) payments in euro will be made by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee or, at the option of the
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payee, by a euro cheque; provided that where ANZNIL is the Issuer such euro account or bank
on which such euro cheque is drawn shall be located outside of New Zealand.

(b) Registered Notes

(M Payments of principal (which for the purposes of this Condition 6(b) shall include final
Instalment Amounts but not other Instalment Amounts) in respect of Registered Notes shall be
made against presentation and surrender of the relevant Certificates at the specified office of
any of the Transfer Agents or of the Registrar in the manner provided in sub-paragraph (ii)
below.

(i) Interest (which for the purpose of this Condition 6(b) shall include all Instalment Amounts
other than final Instalment Amounts) on Registered Notes shall be paid to the person shown
on the Register at the close of business on the 15th day before the due date for payment
thereof (the "Record Date™). Payments of interest in respect of each Registered Note shall be
made in the relevant Specified Currency by cheque drawn on a bank in the Principal Financial
Centre of the country of such Specified Currency (which (A) if the Specified Currency is New
Zealand dollars shall be Wellington and Auckland provided that where ANZNIL is the Issuer
such account and bank shall be located outside of New Zealand, and (B) if the Specified
Currency is Australian dollars, shall be Sydney), and mailed to the holder (or the first-named
of joint holders) of such Note at its address appearing in the Register. Upon application by the
holder to the specified office of the Registrar or any Transfer Agent before the Record Date
and subject as provided in paragraph 6(a) above, such payment of interest may be made by
transfer to an account in the Specified Currency maintained by the payee with a bank in the
Principal Financial Centre of the country of such Specified Currency (which (x) if the
Specified Currency is New Zealand dollars shall be Wellington and Auckland; provided that
where ANZNIL is the Issuer such account and bank shall be located outside of New Zealand,
and (y) if the Specified Currency is Australian dollars, shall be Sydney); provided, however,
that in the case of euro, the transfer may be to, or the cheque drawn on, a euro account with a
bank in the European Union.

So long as the Notes are represented by a Registered Global Note, the "Record Date" shall be the close
of business (in the relevant clearing system) on the Clearing System Business Day before the due date
for such payment where "Clearing System Business Day" means a day on which the relevant clearing
system is open for business.

(© Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in US dollars, payments in respect
thereof may be made at the specified office of any Paying Agent in New York City in the same manner
as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices outside the
United States with the reasonable expectation that such Paying Agents would be able to make payment
of the amounts on the Notes in the manner provided above when due, (ii) payment in full of such
amounts at all such offices is illegal or effectively precluded by exchange controls or other similar
restrictions on payment or receipt of such amounts and (iii) such payment is then permitted by United
States law, without involving, in the opinion of the Issuer, any adverse tax consequence to the Issuer.

(d) Payments Subject to Fiscal Laws

All payments are subject in all cases to (i) any applicable fiscal or other laws regulations and directives,
and (ii) any withholding or deduction made for or on account of FATCA but without prejudice to the
provisions of Condition 7 (Taxation). No commission or expenses shall be charged to the Noteholders
or Couponholders in respect of such payments. For the avoidance of doubt, any amounts to be paid in
respect of the Notes will be paid net of any deduction or withholding made for or on account of
FATCA and, notwithstanding any other provision of these Conditions, no additional amounts will be
required to be paid on account of any such deduction or withholding. References to Specified
Currency will include any successor currency under applicable law.
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(e) Appointment of Agents

The Fiscal Agent, the other Paying Agents (if any), the Registrar, the Transfer Agents and the
Calculation Agent initially appointed by the Issuer and the Guarantor and their respective specified
offices are listed below. The Fiscal Agent, the other Paying Agents (if any), the Registrar, Transfer
Agents and the Calculation Agent act solely as agents of the Issuer and, if applicable, the Guarantor
and do not assume any obligation or relationship of agency or trust for or with any Noteholder or
Couponholder. The Issuer and, if applicable, the Guarantor reserves the right at any time to vary or
terminate the appointment of the Fiscal Agent, any other Paying Agent, the Registrar, any Transfer
Agent or the Calculation Agent and to appoint additional or other Paying Agents or Transfer Agents,
provided that the Issuer and, if applicable, the Guarantor shall at all times maintain (i) a Fiscal Agent,
(ii) a Registrar in relation to Registered Notes, (iii) a Transfer Agent in relation to Registered Notes
(including a Transfer Agent having its specified office in London so long as any Registered Notes are
listed on the Official List of the UK Listing Authority and admitted to trading on the London Stock
Exchange), (iv) one or more Calculation Agent(s) where the Conditions so require, (v) Paying Agents
having specified offices in at least two major European cities (including London so long as the Notes
are listed on the Official List of the UK Listing Authority and admitted to trading on the London Stock
Exchange), (vi) such other agents as may be required by the rules of any other listing authority, stock
exchange and/or quotation system on which the Notes may be admitted to listing, trading and/or
quotation, (vii) a Paying Agent in an EU Member State that will not be obliged to withhold or deduct
tax pursuant to European Council Directive 2003/48/EC or any other Directive implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000 or any law implementing or
complying with, or introduced in order to conform to, such Directive, provided that there is an EU
Member State in which no such obligation is imposed and (viii) so long as any Notes are held in the
CMU Service, there will at all times be appointed a CMU lodging agent (the "CMU Lodging Agent")
and a paying agent with a specified office in such place as required by the CMU Service (the "CMU
Paying Agent").

In addition, the Issuer and, if applicable, the Guarantor shall forthwith appoint a Paying Agent in New
York City in respect of any Bearer Notes denominated in US dollars in the circumstances described in
Condition 6(c).

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders in accordance with Condition 13 (Notices).

()] Unmatured Coupons and Receipts and Unexchanged Talons

Q) In the case of Fixed Rate Notes, Bearer Notes should be surrendered for payment together
with all unmatured Coupons (if any) appertaining thereto, failing which an amount equal to
the face value of each missing unmatured Coupon (or, in the case of payment not being made
in full, that proportion of the amount of such missing unmatured Coupon which the sum of
principal so paid bears to the total principal due) will be deducted from the Final Redemption
Amount, Early Redemption Amount or Optional Redemption Amount, as the case may be,
due for payment. Any amount so deducted will be paid in the manner mentioned above against
surrender of such missing Coupon within a period of 10 years from the Relevant Date for the
payment of such principal (whether or not such Coupon has become void pursuant to
Condition 8 (Prescription)).

(i) In the case of Floating Rate Notes upon the due date for redemption of any Bearer Note,
unmatured Coupons relating to such Note (whether or not attached) shall become void and no
payment shall be made in respect of them.

(iii) Upon the due date for redemption of any Bearer Note, any Talon relating to such Note
(whether or not attached) shall become void and no Coupon shall be delivered in respect of
such Talon.

(iv) Upon the due date for redemption of any Bearer Note which is redeemable in instalments, all

Receipts relating to such Note having an Instalment Date falling on or after such due date
(whether or not attached) shall become void and no payment shall be made in respect of them.
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(v) Where any Bearer Note which provides that the relative Coupons are to become void upon the
due date for redemption of those Notes is presented for redemption without all unmatured
Coupons and any unexchanged Talon relating to it, and where any Bearer Note is presented
for redemption without any unexchanged Talon relating to it, redemption shall be made only
against the provisions of such indemnity as the Issuer may require.

(vi) If the due date for redemption of any Notes is not a due date for payment of interest, interest
accrued from the preceding due date for payment of interest or the Interest Commencement
Date, as the case may be, shall only be payable against presentation (and surrender if
appropriate) of the relevant Note or Certificate representing it, as the case may be. Interest
accrued on a Note which only bears interest after its Maturity Date shall be payable on
redemption of such Note against presentation of the relevant Note or Certificate representing
it, as the case may be.

(9) Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in
respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at the
specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary another
Talon for a further Coupon sheet) (but excluding any Coupons that may have become void pursuant to
Condition 8 (Prescription)).

(h) Non-Business Days

If any date for payment in respect of any Note, Receipt or Coupon is not a Payment Business Day, the
holder shall not be entitled to payment until (i) if "Following" is specified in the applicable Final
Terms, the next following Payment Business Day or (ii), if "Modified Following" is specified in the
applicable Final Terms, the next following Payment Business Day unless that Payment Business Day
falls in the next calendar month, in which case the first preceding Payment Business Day. In this
paragraph, "Payment Business Day" means a day (other than a Saturday or a Sunday) on which:

(1 commercial banks and foreign exchange markets settle payments generally in such
jurisdictions as shall be specified as "Additional Financial Centres" in the Final Terms, in
London and Sydney where ANZBGL is the Issuer, in London, Auckland and Wellington
where ANZ New Zealand or ANZNIL is the Issuer and, where relevant, in the relevant place
of presentation; and

(ii) (in the case of a payment in a currency other than euro or Australian dollars where ANZBGL
is the Issuer, or New Zealand dollars where ANZ New Zealand or, as the case may be,
ANZNIL is the Issuer, where payment is to be made by transfer in the relevant currency to an
account maintained with a bank) foreign exchange transactions may be carried on in the
relevant currency in the Principal Financial Centre of the country of such currency; or

(iii) (in the case of a payment in euro) banks are open for business and carrying out transactions in
euro in the jurisdiction in which the account specified by the payee is located and a day on
which the TARGET2 System is open.

(1 Euro and Redenomination

References to euro are to the currency introduced at the start of the third stage of European economic
and monetary union pursuant to Article 123 of the Treaty.

Unless otherwise specified in the Final Terms, Notes denominated in the currency (the "Relevant
Currency") of a Member State that does not participate in the third stage of European economic and
monetary union prior to the Issue Date of the relevant Notes may, at the election of the Issuer, be
subject to redenomination in the manner set out below. In relation to such Notes the Issuer may,
without the consent of the Noteholders or Couponholders, on giving at least 30 days' prior notice to
Noteholders, the Fiscal Agent and each of the Paying Agents and Transfer Agents, desighate a
"Redenomination Date" for the Notes, being a date for payment of interest under the Notes falling on
or after the date on which the relevant Member State commences participation in such third stage.
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With effect from the Redenomination Date, notwithstanding the other provisions of the Conditions:

M the Notes shall (unless already so provided by mandatory provisions of applicable law) be
deemed to be redenominated in euro in the denomination of euro 0.01 with a principal amount
for each Note equal to the principal amount of that Note in the Relevant Currency, converted
into euro at the rate for conversion of the Relevant Currency into euro established by the
Council of the European Union pursuant to the Treaty (including compliance with rules
relating to rounding in accordance with European Community regulations) provided that, if
the Issuer determines that the then market practice in respect of the redenomination into euro
0.01 of internationally offered securities is different from the provisions specified above, such
provisions shall be deemed to be amended so as to comply with such market practice and the
Issuer shall promptly notify the Noteholders, any listing authority, stock exchange and/or
quotation system on which the Notes may be listed, the Fiscal Agent and each of the Paying
Agents and Transfer Agents of such deemed amendment;

(i) if Notes in definitive form are required to be issued, they shall be issued at the expense of the
Issuer in the denominations of euro 0.01, euro 1,000, euro 10,000, euro 100,000 and such
other denominations as the Fiscal Agent shall determine and notify to Noteholders;

(iii) if Notes in definitive form have been issued, all unmatured Receipts and Coupons
denominated in the Relevant Currency (whether or not attached to the Notes) will become
void with effect from the date on which the Issuer gives the notice (the "Exchange Notice")
that replacement euro-denominated Notes, Receipts and Coupons are available for exchange
(provided that such securities are so available) and no payments will be made in respect of
them. The payment obligations contained in any Notes so issued will also become void on that
date although those Notes will continue to constitute valid exchange obligations of the Issuer.
New certificates in respect of euro-denominated Notes, Receipts and Coupons will be issued
in exchange for Notes, Receipts and Coupons denominated in the Relevant Currency in such
manner as the Fiscal Agent may specify and as shall be specified to Noteholders in the
Exchange Notice;

(iv) all payments in respect of the Notes (other than, unless the Redenomination Date is on or after
such date as the Relevant Currency ceases to be a subdivision of the euro, payments of interest
in respect of periods commencing before the Redenomination Date) will be made solely in
euro. Such payments will be made in euro by credit or transfer to a euro account (or any other
account to which euro may be credited or transferred) specified by the payee or by cheque;
and

(v) the amount of interest in respect of Notes will be calculated by reference to the aggregate
principal amount of Notes presented (or, as the case may be, in respect of which Receipts or
Coupons are presented) for payment by the relevant holder and the amount of such payment
shall be rounded down to the nearest euro 0.01.

In connection with such redenomination, the Issuer may, after consultation with the Fiscal Agent, make
such other changes to the Conditions applicable to the relevant Notes as it may decide so as to conform
them to the then market practice in respect of euro-denominated debt securities issued in the
euromarkets which are held in international clearing systems. Any such changes will not take effect
until the next following Interest Payment Date after they have been notified to the Noteholders in
accordance with Condition 13 (Notices).

()] Payment of US Dollar Equivalent in respect of CNY Notes

Notwithstanding the foregoing, if by reason of Inconvertibility, Non transferability or llliquidity, the
Issuer is not able to satisfy payments of principal or interest in respect of any Notes which are
denominated in Renminbi ("CNY Notes") when due in Renminbi in Hong Kong, the Issuer may, on
giving not less than five or more than 30 calendar days' irrevocable notice to the Noteholders prior to
the due date for payment, settle any such payment in US dollars on the due date at the US Dollar
Equivalent of any such Renminbi-denominated amount.

For the purposes of these Conditions, "US Dollar Equivalent™ means the Renminbi amount converted
into US dollars using the Spot Rate for the relevant Determination Date.
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For this purpose:
"Calculation Agent" means Deutsche Bank AG, London Branch;
"CNY" means the lawful currency of the PRC;

"Determination 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 Hong Kong, Beijing,
London and in New York City;

"Determination Date" means the day which is two Determination Business Days before the due date
for any payment of the relevant amount under these Conditions;

"Governmental Authority” means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative 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;

"Hong Kong" means the Hong Kong Special Administrative Region of the PRC;

"lliquidity" means that the general Renminbi exchange market in Hong Kong has become illiquid
and, as a result of which, the Issuer cannot obtain sufficient Renminbi in order to satisfy its obligation
to pay interest and principal (in whole or in part) in respect of the CNY Notes, as determined by the
Issuer in good faith and in a commercially reasonable manner following consultation (if practicable)
with two Renminbi Dealers;

"Inconvertibility" means the occurrence of any event that makes it impossible for the Issuer to convert
any amount due in respect of the CNY Notes in the general Renminbi 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 Authority (unless such law, rule or regulation is
enacted after 8 August 2012 and it is impossible for the Issuer, due to an event beyond its control, to
comply with such law, rule or regulation);

"Non transferability" means the occurrence of any event that makes it impossible for the Issuer to
transfer Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to an
account outside Hong Kong or from an account outside Hong Kong to an account inside 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 Authority (unless such law, rule or regulation is
enacted after 8 August 2012 and it is impossible for the Issuer, due to an event beyond its control, to
comply with such law, rule or regulation);

"PRC" means the People's Republic of China which, for the purpose of these Conditions, shall exclude
Hong Kong, the Macau Special Administrative Region of the People's Republic of China and Taiwan;

"Renminbi" means the lawful currency of the PRC;

"Renminbi Dealer" means an independent foreign exchange dealer of international repute active in the
Renminbi exchange market in Hong Kong; and

"Spot Rate" means the spot CNY/US dollar exchange rate for the purchase of US dollars with
Renminbi in the over the counter Renminbi exchange market in Hong Kong for settlement in two
Determination Business Days, as determined by the Calculation Agent at or around 11.00 a.m. (Hong
Kong time) on the Determination Date, on a deliverable basis by reference to Reuters Screen Page
TRADCNYS3, or if no such rate is available, on a non-deliverable basis by reference to Reuters Screen
Page TRADNDF. If neither rate is available, the Calculation Agent will determine the Spot Rate at or
around 11.00 a.m. (Hong Kong time) on the Determination Date as the most recently available
CNY/US dollar official fixing rate for settlement in two Determination Business Days reported by The
State Administration of Foreign Exchange of the PRC, which is reported on the Reuters Screen Page
CNY=SAEC. Reference to a page on the Reuters Screen means the display page so designated on the
Reuters Monitor Money Rates Service (or any successor service) or such other page as may replace
that page for the purpose of displaying a comparable currency exchange rate.
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All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the provisions of this Condition 6 (Payments and
Talons) by the Calculation Agent, will (in the absence of wilful default, bad faith or manifest error) be
binding on the Issuer, the Paying Agents and all Noteholders.

(K) Payment of US Dollar equivalent in respect of Exotic Currencies

If Exotic Currency Payments is specified to be applicable in the relevant Final Terms then, in the event
that the Issuer is due to make a payment in an Exotic Currency in respect of any Note and the Exotic
Currency is not available or it is impracticable to make the payment in the Exotic Currency due to
circumstances beyond the Issuer's control as determined by the Calculation Agent acting in good faith
and in a commercially reasonable manner, the Issuer will be entitled to satisfy in full its obligations in
respect of such payment by making payment as soon as practicable in US dollars on the basis of the
spot exchange rate of US dollars against the Exotic Currency offered in the London foreign exchange
market as determined by the Calculation Agent referencing the Exotic Currency Reuters Screen Page at
or around the Exotic Currency Relevant Time on the fifth London Business Day prior to such payment
or, if such rate is not available on that day, the rate most recently available prior to such day.

Any payment made in US dollars in accordance with the foregoing paragraph will not constitute an
Event of Default (as defined in Condition 9 (Events of Default)). The communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or obtained by the
Calculation Agent hereunder shall be at its sole discretion and shall (in the absence of manifest error,
wilful default or bad faith) be conclusive for all purposes and binding on the Issuer, the Paying Agents,
and the holders of the Notes or Coupons.

For this purpose:

"Exotic Currency" means the Specified Currency, being either Mexican peso, Turkish lira or South
African rand, as specified in the Final Terms.

"Exotic Currency Relevant Time" means the time specified in the Final Terms.
"Exotic Currency Reuters Screen Page" means the Reuters screen page specified in the Final Terms.

"London Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments generally in London.

7. Taxation
@ Withholding Tax

Subject as provided below, all payments of principal and interest in respect of the Notes, the Receipts
and the Coupons by or on behalf of the Issuer or, if applicable, the Guarantor shall be made free and
clear of, and without withholding or deduction for, any taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or within the
jurisdiction of incorporation of the Issuer and/or, where ANZNIL is the Issuer, the United Kingdom
and/or, if applicable, the jurisdiction of incorporation of the Guarantor or by any authority therein or
thereof having power to tax (together, "Taxes"), unless such withholding or deduction is required by
law or made for or on account of FATCA. Any amounts withheld pursuant to an agreement with a
taxing authority will be treated as required by law. In that event, the Issuer or (as the case may be) the
Guarantor shall pay such additional amounts to the Noteholders, Couponholders and Receiptholders as
shall result in receipt by those Noteholders, Couponholders and Receiptholders of such amounts as
would have been received by them had no such withholding or deduction been required, except that no
such additional amounts shall be payable with respect to any Note, Receipt or Coupon:

Q) presented for payment by or on behalf of a holder which is liable to such Taxes, duties,
assessments or governmental charges in respect of such Note, Receipt or Coupon by reason of
its having some connection with the jurisdiction of incorporation of the Issuer and/or, where
ANZNIL is the Issuer, the United Kingdom and/or, if applicable, the jurisdiction of
incorporation of the Guarantor, other than the mere holding of such Note, Receipt or Coupon
or the receipt of the relevant payment in respect thereof; or
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(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

where ANZBGL is the Issuer, presented for payment by or on behalf of a holder who is an
Australian resident or a non-resident who is engaged in carrying on business in Australia at or
through a permanent establishment of that non-resident in Australia, if that person has not
supplied an appropriate tax file number, Australian business number or other exemption
details; or

presented (or in respect of which the Certificate representing it is presented) for payment more
than 30 days after the Relevant Date except to the extent that the holder of it would have been
entitled to such additional amounts on presenting it for payment on the 30" such day; or

in respect of which the holder thereof is an Offshore Associate of ANZBGL (acting other than
in the capacity of a clearing house, paying agent, custodian, funds manager or responsible
entity of a registered scheme within the meaning of the Corporations Act), where ANZBGL is
the Issuer; or

in respect of which the Taxes have been imposed or levied as a result of the holder of such
Note, Receipt or Coupon being party to or participating in a scheme to avoid such Taxes,
being a scheme which ANZBGL, where ANZBGL is the Issuer, was neither a party to nor
participated in; or

in respect of Bearer Notes only, if the holder of such Note, Receipt or Coupon or any entity
which directly or indirectly has an interest in or right in respect of such Note, Receipt or
Coupon is a resident of Australia, or a non-resident who is engaged in carrying on business in
Australia at or through a permanent establishment of that non-resident in Australia (the
expressions "resident of Australia”, "non-resident™ and "permanent establishment™ having
the meanings given to them by the Australian Tax Act if, and to the extent that, section 126 of
the Australian Tax Act (or any equivalent provisions) requires ANZBGL, where ANZBGL is
the Issuer, to pay income tax in respect of interest payable on such Note, Receipt or Coupon
and the income tax would not be payable were the holder or such entity not such a resident of
Awustralia or non-resident; or

presented for payment where such withholding or deduction is imposed on a payment to an
individual and is required to be made pursuant to European Council Directive 2003/48/EC or
any other Directive implementing the conclusions of the ECOFIN Council meeting of 26-27
November 2000 on the taxation of savings income or any law implementing or complying
with, or introduced in order to conform to, such Directive; or

presented for payment by, or on behalf of, a holder who would have been able to avoid such
withholding or deduction by presenting the relevant Note, Receipt or Coupon to another
Paying Agent in a Member State of the European Union; or

where such withholding or deduction is for or on account of New Zealand resident
withholding tax, where either ANZ New Zealand or ANZNIL is the Issuer or ANZ New
Zealand is the Guarantor; or

presented for payment by, or a third party on behalf of, a holder if such withholding or
deduction may be avoided by complying with any statutory requirement or by making a
declaration of non-residence or other similar claim for exemption to any authority of or in
New Zealand, unless the holder proves that he is not entitled so to comply or to make such
declaration or claim, where either ANZ New Zealand or ANZNIL is the Issuer or ANZ New
Zealand is the Guarantor; or

presented to, or to a third party on behalf of, a holder that is a partnership, or a holder that is
not the sole beneficial owner of the Note, Receipt or Coupon, or which holds the Note,
Receipt or Coupon, in a fiduciary capacity, to the extent that any of the members of the
partnership, the beneficial owner or the settlor or beneficiary with respect to the fiduciary
would not have been entitled to the payment of an additional amount had each of the members
of the partnership, the beneficial owner, settlor or beneficiary (as the case may be) received
directly his beneficial or distributive share of the payment, where either ANZ New Zealand or
ANZNIL is the Issuer or ANZ New Zealand is the Guarantor; or
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(xii) presented for payment in New Zealand, where either ANZ New Zealand or ANZNIL is the
Issuer or ANZ New Zealand is the Guarantor; or

(xiii)  in respect of which the Taxes have been imposed or levied as a result of the holder of such
Note, Receipt or Coupon being party to or participating in a scheme to avoid such Taxes,
being a scheme which either ANZ New Zealand or ANZNIL, where ANZ New Zealand or
ANZNIL is the Issuer, or ANZ New Zealand, where ANZ New Zealand is the Guarantor, was
neither a party to nor participated in; or

(xiv)  where such withholding or deduction is made for or on account of FATCA on payments to a
Noteholder, Couponholder, Receiptholder, beneficial owner, or any agent having custody or
control over a payment made by the Issuer, Guarantor or any agent in the chain of payment,
including due to the failure of the Noteholder, Couponholder, Receiptholder, beneficial owner,
or any agent having custody or control over a payment to comply with any requests for tax
certifications or other identifying information regarding such Noteholder, Couponholder,
Receiptholder, beneficial owner, or agent, or due to the failure to provide a waiver of any laws
prohibiting the disclosure of such certifications, identifying information and other information
in respect of the Notes to a taxing authority.

As used in these Conditions, "Relevant Date" in respect of any Note, Receipt or Coupon means the
date on which payment in respect of it first becomes due or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount outstanding is made
or (if earlier) the date seven days after that on which notice is duly given to the Noteholders that, upon
further presentation of the Note (or relative Certificate), Receipt or Coupon being made in accordance
with the Conditions, such payment will be made, provided that payment is in fact made upon such
presentation. References in these Conditions to (i) "principal” shall be deemed to include any premium
payable in respect of the Notes, all Instalment Amounts, Final Redemption Amounts, Early
Redemption Amounts, Optional Redemption Amounts, Amortised Face Amounts and all other amounts
in the nature of principal payable pursuant to Condition 5 (Redemption, Purchase and Options) or any
amendment or supplement to it, (ii) "interest" shall be deemed to include all Interest Amounts and all
other amounts payable pursuant to Condition 4 (Interest and other Calculations) or any amendment or
supplement to it and (iii) "principal™ and/or "interest" shall be deemed to include any additional
amounts that may be payable under this Condition or any undertaking given in addition to or
substitution for it under the Agency Agreement.

The remaining provisions of this Condition only apply to ANZNIL where ANZNIL is the Issuer and to
ANZ New Zealand where ANZ New Zealand is the Issuer or the Guarantor. Where used in the
remaining provisions of this Condition, "interest” means interest (as defined under New Zealand
taxation legislation) for withholding tax purposes, which under current legislation includes the excess
of the redemption amount over the issue price of any Note as well as coupon interest paid on such
Note.

Where (i) ANZNIL is the Issuer or (ii) ANZ New Zealand is the Issuer or the Guarantor, and ANZ
New Zealand or, as the case may be, ANZNIL is required to deduct New Zealand non-resident
withholding tax in the case of any payments of interest to a holder of a Note or Coupon who is not a
resident of New Zealand for income tax purposes and who is not engaged in business in New Zealand
through a fixed establishment (as defined in the New Zealand Income Tax Act 2007) in New Zealand
(a "non-New Zealand holder"), ANZ New Zealand or, as the case may be, ANZNIL may, and intend
to (for so long as they do not incur any increased cost or detriment from so doing), relieve themselves
of such obligation by using a procedure which permits borrowers such as ANZ New Zealand or, as the
case may be, ANZNIL to reduce the applicable rate of non-resident withholding tax to zero per cent.
(in the case of holders of a Note or Coupon who are non-New Zealand holders and who are not
associated with ANZ New Zealand or ANZNIL). Under the current law, that procedure involves ANZ
New Zealand or, as the case may be, ANZNIL paying on their own respective accounts a levy to the
New Zealand revenue authorities (which is currently equal to two per cent. of such payments of
interest).

ANZ New Zealand is, and ANZNIL may be required by law to deduct New Zealand resident
withholding tax from the payment of interest to the holder of any Note on any Interest Payment Date or
the Maturity Date, where:

198



(A) the holder is a resident of New Zealand for income tax purposes or the holder is
engaged in business in New Zealand, through a fixed establishment (as defined in the
New Zealand Income Tax Act 2007) in New Zealand (a "New Zealand Holder"); and

(B) at the time of such payment the New Zealand Holder does not hold a valid certificate of
exemption for New Zealand resident withholding tax purposes.

Prior to any Interest Payment Date or the Maturity Date, any New Zealand Holder:

(A)  must notify ANZ New Zealand or, as the case may be, ANZNIL or any Paying Agent
that the New Zealand Holder is the holder of a Note; and

(B)  must notify ANZ New Zealand or, as the case may be, ANZNIL or a Paying Agent of
any circumstances, and provide ANZ New Zealand or, as the case may be, ANZNIL or
the relevant Paying Agent with any information that may enable ANZ New Zealand or,
as the case may be, ANZNIL to make payment of interest to the New Zealand Holder
without deduction on account of New Zealand resident withholding tax.

The New Zealand Holder must notify ANZ New Zealand or, as the case may be, ANZNIL prior to any
Interest Payment Date or the Maturity Date, of any change in the New Zealand Holder's circumstances
from those previously notified that could affect the payment or withholding obligations of ANZ New
Zealand, or, as the case may be, ANZNIL in respect of this Note. By accepting payment of the full face
amount of a Note or any interest thereon on any Interest Payment Date or the Maturity Date, the New
Zealand Holder indemnifies ANZ New Zealand or, as the case may be, ANZNIL for all purposes in
respect of any liability ANZ New Zealand or, as the case may be, ANZNIL may incur for not
deducting any amount from such payment on account of New Zealand resident withholding tax.

Only a New Zealand Holder will be obliged to make the notification referred to above and no other
holder will be required to make any certification that it is not a New Zealand Holder.

(b) Taxing Jurisdiction

If the Issuer or, if applicable, the Guarantor is, or becomes, subject at any time to any taxing
jurisdiction(s) other than or in addition to its own jurisdiction of incorporation or where ANZNIL is the
Issuer, the United Kingdom, references in Condition 5(b) and this Condition 7 shall be read and
construed as including references to such other taxing jurisdiction(s).

8. Prescription

Claims against the Issuer and, if applicable, the Guarantor for payment in respect of the Notes, Receipts
and Coupons (which, for this purpose, shall not include Talons) shall be prescribed and become void
unless made within 10 years (in the case of principal) or five years (in the case of interest) from the
appropriate Relevant Date in respect of them.

9. Events of Default

If any of the following events ("Events of Default™) occurs and is continuing, the holder of any Note
of any Series issued by the Issuer may give written notice to the Fiscal Agent at its specified office that
such Note is immediately repayable, whereupon it shall immediately become due and repayable at its
Early Redemption Amount together with accrued interest to the date of payment unless, prior to the
date that such written notice is received by the Fiscal Agent, the Issuer and/or, if applicable, the
Guarantor shall have cured or otherwise made good all Events of Default in respect of the Notes of
such Series:

(1 default is made in the payment of any principal or Final Redemption Amount, Early
Redemption Amount, Optional Redemption Amount, Instalment Amount or Amortised Face
Amount (in the case of a Zero Coupon Note) (whether becoming due upon redemption or
otherwise) or interest when due, in respect of any Note of such Series, and such default
continues for a period of seven days; or

(i) the Issuer fails to perform or observe any of its obligations under any Note of such Series or, if
applicable, the Guarantor fails to perform or observe any of its obligations under the Deed of
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Guarantee, in either case other than those specified in paragraph (i) above and in such case
(except where such failure is incapable of remedy) such failure continues for a period of 30
days next following the service by any holder of any Note of such Series on the Issuer, the
Guarantor (if applicable) and the Fiscal Agent of written notice requiring the same to be
remedied; or

(iii) otherwise than for the purpose of an amalgamation or reconstruction or merger within the
meaning of these words under the laws of the Issuer's or, if applicable, the Guarantor's country
of incorporation or, where ANZNIL is the Issuer, the United Kingdom, a resolution is passed
that the Issuer or, as the case may be, the Guarantor be wound up or dissolved; or

(iv) the Issuer or, if applicable, the Guarantor stops payment (within the meaning of Australian or
any other applicable bankruptcy law) of its obligations; or

(v) an encumbrancer takes possession of or a receiver is appointed of the whole or a substantial
part of the undertaking and assets of the Issuer or, if applicable, the Guarantor and any such
event is continuing for 45 days after its occurrence and would materially prejudice the
performance by the Issuer or, as the case may be, the Guarantor of its obligations under the
Notes of such Series or a distress or execution is levied or enforced upon or sued out against
the whole or a substantial part of the undertaking and assets of the Issuer or, as the case may
be, the Guarantor which would materially prejudice the performance of (i) the Issuer of its
obligations under the Notes of such Series or, (ii) if applicable, the Guarantor of its obligations
under the Deed of Guarantee, and in each case is not discharged within 60 days thereof; or

(vi) proceedings shall have been initiated against the Issuer or, if applicable, the Guarantor under
any applicable bankruptcy, reorganisation or other similar law and such proceedings shall not
have been discharged or stayed within a period of 60 days; or

(vii) the Issuer or, if applicable, the Guarantor shall initiate or consent to proceedings relating to
itself under any applicable bankruptcy, insolvency, composition or other similar law
(otherwise than for the purpose of amalgamation, reconstruction or merger (within the
meaning of those words under the laws of the country of the Issuer's or, if applicable, the
Guarantor's incorporation or, where ANZNIL is the Issuer, the United Kingdom) and such
proceedings would materially prejudice the performance by (A) the Issuer of its obligations
under the Notes of such Series or (B), if applicable, the Guarantor of its obligations under the
Deed of Guarantee); or

(viii)  in respect of Notes issued by ANZNIL only, the Deed of Guarantee of the Notes is (A) not in
full force and effect and, where capable of remedy, the Deed of Guarantee is not in full force
and effect within seven days of the date the defect is first discovered or (B) claimed by the
Guarantor not to be in full force and effect.

Any such notice by a holder of Notes to the Fiscal Agent shall specify the serial number(s) of the Notes
concerned.

Notwithstanding any other provision of this Condition 9, no Event of Default in respect of any Notes
shall occur solely on account of any failure by ANZBGL to perform or observe its obligations in
relation to, or the taking of any process or proceeding in respect of any share, note or other security or
instrument constituting Tier 1 Capital or Tier 2 Capital (as defined by APRA from time to time).

10. Meeting of Noteholders, Modifications and Waiver
€)] Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings of Noteholders of a Series to
consider any matter affecting their interests, including the sanctioning by Extraordinary Resolution (as
defined in the Agency Agreement) of a modification of any of these Conditions. The quorum for any
meeting of Noteholders shall be two or more persons holding or representing in the aggregate a clear
majority in Principal Amount of the Notes for the time being outstanding, or at any adjourned meeting
two or more persons being or representing Noteholders whatever the Principal Amount of the Notes
held or represented, unless the business of such meeting includes consideration of proposals, inter alia,
(i) to amend the dates of maturity or redemption of the Notes, any Instalment Date or any date for
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payment of interest or Interest Amounts on the Notes or the obligation of the Issuer to pay additional
amounts pursuant to Condition 7 (Taxation), (ii) to reduce or cancel the Principal Amount of, or any
Instalment Amount of, or any premium payable on redemption of, the Notes, (iii) to reduce the rate or
rates of interest in respect of the Notes or to vary the method or basis of calculating the rate or rates or
amount of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) if a
Minimum and/or a Maximum Rate of Interest, Instalment Amount, Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount is set out in the Final Terms, to reduce any such
Minimum and/or Maximum, (v) to vary any method of, or basis for, calculating the Final Redemption
Amount, Early Redemption Amount or Optional Redemption Amount, including the method of
calculating the Amortised Face Amount, (vi) to vary the currency or currencies of payment or
Specified Denomination of the Notes, (vii) to take any steps that as specified in the Final Terms may
only be taken following approval by an Extraordinary Resolution to which the special quorum
provisions apply, or (viii) to modify the provisions concerning the quorum required at any meeting of
Noteholders or the majority required to pass the Extraordinary Resolution, in which case the necessary
quorum at any adjourned meeting shall be two or more persons holding or representing in the aggregate
not less than one-third in Principal Amount of the Notes for the time being outstanding. Any resolution
duly passed (including an Extraordinary Resolution) shall be binding on all Noteholders of the relevant
Series (whether or not they were present at the meeting at which such resolution was passed) and on all
Couponholders of the relevant Series. The expression "Extraordinary Resolution™ means a resolution
passed at a meeting of Noteholders duly convened by a majority consisting of not less than three-
quarters of the votes cast. All other resolutions, except for written resolutions, shall be passed at a
meeting of Noteholders duly convened by a clear majority of the votes cast.

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time being are
entitled to receive notice of a meeting of Noteholders will take effect as if it were an Extraordinary
Resolution. Such a resolution in writing may be contained in one document or several documents in the
same form, each signed by or on behalf of one or more Noteholders.

(b) Modification of the Agency Agreement

The Agency Agreement may be amended by the Issuer, the Guarantor and the Fiscal Agent, without
the consent of the Registrar, or any Paying Agent, Transfer Agent or holder, for the purpose of curing
any ambiguity or of curing, correcting or supplementing any defective provision contained therein or in
any manner which the Issuer, the Guarantor and the Fiscal Agent may mutually deem necessary or
desirable and which does not, in the reasonable opinion of the Issuer, the Guarantor and the Fiscal
Agent, adversely affect the interests of the holders.

(c) Modification of the Conditions and the Final Terms

The Conditions and the Final Terms may be amended by the Issuer, the Guarantor and the Fiscal
Agent, without the consent of the Noteholders, in respect of any modification which is not prejudicial
to the interests of the Noteholders or for the purpose of curing any ambiguity, correcting any defective
provision or correcting any manifest or proven error contained therein. Any such amendment shall be
binding on the holders and any such amendment shall be notified to the holders in accordance with
Condition 13 as soon as practicable thereafter.

11. Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may
be replaced, subject to applicable laws, regulations and listing authority, stock exchange and/or
quotation system regulations, at the specified office of the Fiscal Agent (in case of Bearer Notes,
Receipts, Coupons or Talons) and of the Registrar (in the case of Certificates) or such other Paying
Agent or Transfer Agent, as the case may be, as may from time to time be designated by the Issuer for
the purpose and notice of whose designation is given to Noteholders, in each case on payment by the
claimant of the fees and costs incurred in connection therewith and on such terms as to evidence,
security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed
Note, Certificate, Receipt, Coupon or Talon is subsequently presented for payment or, as the case may
be, for exchange for further Coupons, there shall be paid to the Issuer on demand the amount payable
by the Issuer in respect of such Notes, Certificates, Receipts, Coupons or further Coupons) and
otherwise as the Issuer may require. Mutilated or defaced Notes, Certificates, Receipts, Coupons or
Talons must be surrendered before replacements will be issued.
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12. Further Issues

Any Issuer may from time to time without the consent of the Noteholders or Couponholders create and
issue further securities either having the same terms and conditions as the Notes in all respects (or in all
respects except for the first payment of interest on them) and so that such further issue shall be
consolidated and form a single Series with the outstanding securities of any Series (including the
Notes) or upon such terms as the Issuer may determine at the time of their issue. Notes of more than
one Series may be consolidated into one Series denominated in euro, even if one or more such Series
was not originally denominated in euro, provided all such Series have been redenominated into euro
and otherwise have, in respect of all periods subsequent to such consolidation, the same terms and
conditions. References in these Conditions to the Notes include (unless the context requires otherwise)
any other securities issued pursuant to this Condition and forming a single Series with the Notes.

13. Notices

Notices to the holders of Registered Notes shall be (a) mailed to them (or, in the case of joint holders,
to the first named) at their respective addresses in the Register and (b) published at
http://www.shareholder.anz.com/node/13539.

Notices to the holders of Registered Notes shall be deemed to have been given on the fourth weekday
(being a day other than a Saturday or a Sunday) after the later of the date of mailing and the date of
first publication online.

Notices to the holders of Bearer Notes shall be, save where another means of effective communication
has been specified herein or in the Final Terms, published at
http://www.shareholder.anz.com/node/13539.

Notices to the holders of Bearer Notes shall be deemed to have been given on the date of first
publication online. Couponholders shall be deemed for all purposes to have notice of the contents of
any notice given to the holders of Bearer Notes in accordance with this Condition 13.

Notices to holders of all Notes which have been listed, admitted to trading on any stock exchange or
listed on a quotation system will also be given in such manner and in such place as may be required by
the rules and regulations of such listing authority stock exchange and/or quotation system.

14. Currency Indemnity

If any sum due from the Issuer in respect of the Notes, Receipts or the Coupons or any order or
judgment given or made in relation thereto has to be converted from the currency (the "first
currency") in which the same is payable under these Conditions or such order or judgment into another
currency (the "second currency") for the purpose of (a) making or filing a claim or proof against the
Issuer, (b) obtaining an order or judgment in any court or other tribunal or (c) enforcing any order or
judgment given or made in relation to the Notes, Receipts or Coupons, the Issuer shall indemnify each
holder, on the written demand of such holder addressed to the Issuer and delivered to the Issuer or to
the specified office of the Fiscal Agent, against any loss suffered as a result of any discrepancy
between (i) the rate of exchange used for such purpose to convert the sum in question from the first
currency into the second currency and (ii) the rate or rates of exchange at which such holder may in the
ordinary course of business purchase the first currency with the second currency upon receipt of a sum
paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or proof. For the
purposes of this Condition 14, it shall be sufficient for the Noteholder, Receiptholder or Couponholder,
as the case may be, to demonstrate that it would have suffered a loss had an actual purchase been made.
These indemnities constitute a separate and independent obligation from the Issuer's other obligations,
shall give rise to a separate and independent cause of action, shall apply irrespective of any indulgence
granted by any Noteholder, Receiptholder or Couponholder and shall continue in full force and effect
despite any other judgment, order, claim or proof for a liquidated amount in respect of any sum due
under any Note, Coupon or Receipt or any other judgment or order.

15. Governing Law, Jurisdiction and Service of Process
@ Governing Law

The Notes, the Receipts, the Coupons and the Talons and any non-contractual obligations arising out of
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or in connection with them are governed by, and shall be construed in accordance with, English law.
(b) Jurisdiction

The Issuer agrees for the benefit of the holders of Notes, Receipts, Coupons and Talons that the courts
of England shall have jurisdiction to hear and determine any suit, action or proceedings, and to settle
any disputes, which may arise out of or in connection with the Notes and all matters connected with the
Notes, Receipts, Coupons and Talons (including a dispute relating to any non-contractual obligation
arising out of or in connection with them) (respectively, "Proceedings™ and "Disputes™) and, for such
purposes, irrevocably submits to the jurisdiction of such courts.

(©) Appropriate Forum

The Issuer irrevocably waives any objection which it might now or hereafter have to the courts of
England being nominated as the forum to hear and determine any Proceedings and to settle any
Disputes, and agrees not to claim that any such court is not a convenient or appropriate forum.

(d) Service of Process

The Issuer agrees that the process by which any Proceedings in England are begun may be served on it
by being delivered to the officer in charge of the London Branch of Australia and New Zealand
Banking Group Limited at 40 Bank Street, Canary Wharf, London E14 5EJ. If such person is not or
ceases to be effectively appointed to accept service of process on the Issuer's behalf, the Issuer shall
appoint a further person in England to accept service of process on the Issuer's behalf and, failing such
appointment, within 15 days, any Noteholder shall be entitled to appoint such a person by written
notice addressed to the Issuer and delivered to the Issuer or to the specified office of the Fiscal Agent.
Nothing in this paragraph shall affect the right of any holder of Notes, Receipts, Coupons or Talons to
serve process in any other manner permitted by law.

(e) Non-exclusivity

The submission to the jurisdiction of the courts of England shall not (and shall not be construed so as
to) limit the right of any holder of Notes, Receipts, Coupons or Talons to take Proceedings in any other
court of competent jurisdiction, nor shall the taking of Proceedings in any one or more jurisdictions
preclude the taking of Proceedings in any other jurisdiction (whether concurrently or not) if and to the
extent permitted by law.

® Consent to Enforcement etc.

The Issuer consents generally in respect of any Proceedings to the giving of any relief or the issue of
any process in connection with such Proceedings including (without limitation) the making,
enforcement or execution against any property whatsoever (irrespective of its use or intended use) of
any order or judgment which may be made or given in such Proceedings.

16. Third Parties

No person shall have any right to enforce any term or condition of the Notes under the Contracts
(Rights of Third Parties) Act 1999.
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APPENDIX C - FORM OF THE NOTES

The following provides a description of the forms of Notes that may be issued by the
Issuers under the Programme, briefly sets out certain information relating to clearing
systems and settlement of Notes and a summary of certain terms which apply to the
Notes while they are on hold in global form by the clearing systems, some of which
include minor and/or technical modifications to the terms and conditions of the Notes
set out in this Base Prospectus.
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FORM OF THE NOTES

The summary of the forms and provisions of the Notes contained in this section is intended to be a
guide only and is subject to change, including as a result of any amendments to the Agency Agreement
and the forms of Notes and the terms of the relevant Final Terms. For further details regarding the
forms of Notes and the provisions applicable to the Notes, purchasers and potential purchasers of
Notes are advised to review the Agency Agreement and the relevant Notes. A supplemental agency
agreement and CMU Notes (as defined in paragraph 6 below) in specific form will be prepared as and
when there is an issuance of CMU Notes.

1. Initial Issue of Notes
Bearer Notes
Temporary Global Notes

Unless otherwise specified in the relevant Final Terms, each Series or Tranche of notes in bearer form
("Bearer Notes") will initially be represented by a temporary global note (a "Temporary Global
Note") if:

@ Bearer Notes in definitive form are to be made available to Noteholders following the expiry
of 40 days after the Issue Date of an identifiable Tranche of such Notes; or

(b) such Notes are being issued in compliance with US Treasury Regulation §1.163-5(c)(2)(i)(D)
(the "D Rules"), as specified in the relevant Final Terms.

Permanent Global Notes

In all other cases, each Series or Tranche of Bearer Notes will be represented by a permanent global
note (a "Permanent Global Note").

The Temporary Global Note or Permanent Global Note (as the case may be) initially representing each
Series or Tranche of Bearer Notes will be deposited on the Issue Date thereof with a common
depositary (the "Common Depositary") for Euroclear Bank S.A./N.V. ("Euroclear™) and Clearstream
Banking, société anonyme ("Clearstream, Luxembourg") (or, in the case of a Series or Tranche to be
cleared through a clearing system other than Euroclear or Clearstream, Luxembourg (an "Alternative
Clearing System", which expression shall include the CMU Service whenever the context permits) as
agreed between the relevant Issuer, the Guarantor (if applicable), the Fiscal Agent and the relevant
Dealers). Notwithstanding the foregoing, in the case of a Series or Tranche of Bearer Notes to be
cleared through the CMU Service, the Temporary Global Note or Permanent Global Note (as the case
may be) shall be deposited with a sub-custodian in Hong Kong for the CMU Service.

Registered Notes

As set forth in the Final Terms, each Series or Tranche of Notes in registered form ("Registered
Notes™) will be represented by either:

@ Definitive Certificates: one or more Certificates in definitive form which shall be delivered as
agreed between the relevant Issuer, the Guarantor (if applicable) and the relevant Dealer(s); or

(b) Registered Global Notes: one or more registered Global Notes ("Registered Global Notes"
and each a "Registered Global Note" and, together with the Temporary Global Note and the
Permanent Global Note, the "Global Notes" and each a "Global Note") without Coupons,
deposited on the Issue Date with a Common Depositary, and registered in the name of a
nominee, for Euroclear and Clearstream, Luxembourg (or, in the case of a Series or Tranche to
be cleared through an Alternative Clearing System, as agreed between the relevant Issuer, the
Guarantor (if applicable), the Fiscal Agent, the Registrar and the relevant Dealer(s)).
Notwithstanding the foregoing, in the case of a Series or Tranche of Registered Notes to be
cleared through the CMU Service, the Registered Global Note shall be deposited with a sub-
custodian in Hong Kong for the CMU Service.
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2. Clearing Systems

Upon the initial deposit of a Bearer Global Note with a Common Depositary or registration of
Registered Notes in the name of any nominee for Euroclear and Clearstream, Luxembourg and delivery
of the relevant Registered Global Note to the Common Depositary, Euroclear or Clearstream,
Luxembourg will credit each subscriber with a principal amount of Notes equal to the principal amount
thereof for which it has subscribed and paid.

Notes that are initially deposited with the Common Depositary may (if indicated in the relevant Final
Terms) also be credited to the accounts of subscribers with (if indicated in the relevant Final Terms)
Alternative Clearing Systems through direct or indirect accounts with Euroclear and Clearstream,
Luxembourg held by such Alternative Clearing Systems. Conversely, Notes that are initially deposited
with an Alternative Clearing System may similarly be credited to the accounts of subscribers with
Euroclear, Clearstream, Luxembourg or other Alternative Clearing Systems.

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg or any Alternative
Clearing System as the holder of a Note represented by a Bearer Global Note or a Registered Global
Note must look solely to Euroclear, Clearstream, Luxembourg or the Alternative Clearing System (as
the case may be) for his share of each payment made by the relevant Issuer to the bearer of such Bearer
Global Note or the holder of the underlying Registered Notes, as the case may be, and such payments
and all other rights arising under the Bearer Global Notes or Registered Global Notes, will be subject to
and in accordance with the respective rules and procedures of Euroclear, Clearstream, Luxembourg or
such Alternative Clearing System (as the case may be). Such persons shall have no claim directly
against the relevant Issuer in respect of payments due on the Notes for so long as the Notes are
represented by such Bearer Global Note or Registered Global Note and such obligations of the relevant
Issuer, or the Guarantor (if applicable), will be discharged by payment to the bearer of such Bearer
Global Note or the holder of the underlying Registered Notes, as the case may be, in respect of each
amount so paid.

Without prejudice to the generality of the above, if a Global Note is lodged with the CMU Service, the
person(s) for whose account(s) interests in such Global Note are credited as being held in the CMU
Service in accordance with the CMU Rules as notified by the CMU Service to the CMU Lodging
Agent in a relevant CMU Instrument Position Report or any other relevant notification by the CMU
Service (which notification, in either case, shall be conclusive evidence of the records of the CMU
Service save in the case of manifest error) shall be the only person(s) entitled to receive payments in
respect of Notes represented by such Global Note and the relevant Issuer and the Guarantor, if
applicable, will be discharged by payment to, or to the order of, such person(s) for whose account(s)
interests in such Global Note are credited as being held in the CMU Service 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 principal amount of Notes represented by such Global Note must look solely to the CMU
Paying Agent for his share of each payment so made by the relevant Issuer in respect of such Global
Note.

3. Exchange
Temporary Global Notes

Each Temporary Global Note in respect of a Tranche of Bearer Notes will be exchangeable, free of
charge to the holder, on or after its Exchange Date:

@ Bearer Notes in definitive form: if the relevant Final Terms indicates that such Temporary
Global Note is issued in compliance with US Treasury Regulation 81.163-5(c)(2)(i)(C) (the
"C Rules") or in a transaction to which TEFRA is not applicable, in whole, but not in part, for
Bearer Notes in definitive form as described below; and

(b) Permanent Global Note: otherwise, in whole or in part, upon certification as to non-US
beneficial ownership in the form set out in the Agency Agreement, for interests in a
Permanent Global Note or, if so provided in the relevant Final Terms, for Bearer Notes in
definitive form, provided that the CMU Service may require that any such exchange for
interests in a Permanent Global Note is made in whole and not in part and, in such event, no
such exchange will be effected until all relevant accountholders (as set out in a CMU
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Instrument Position Report or any other relevant notification supplied to the CMU Lodging
Agent by the CMU Service) (the "CMU Members") have so certified. Additionally, the CMU
Service will not obtain certificates of non-US beneficial ownership from the CMU Members
or provide any such certificates on behalf of CMU Members. The CMU Lodging Agent will
collect such certificates from the relevant CMU Members identified from a relevant CMU
Instrument Position Report obtained by request from the CMU Service for this purpose.

"Exchange Date" means, in relation to a Temporary Global Note, the day falling after the expiry of 40
days after the Issue Date of the Notes.

Permanent Global Notes

Each Permanent Global Note in respect of a Tranche of Bearer Notes will be exchangeable, free of
charge to the holder, on or after its Exchange Date in whole but not in part for Bearer Notes in
definitive form only in the following circumstances:

@ unless principal in respect of any Bearer Notes is not paid when due, by the relevant Issuer
giving notice to the Noteholders and the Fiscal Agent of its intention to effect such exchange;

(b) if the Final Terms provides that such Permanent Global Note is exchangeable at the request of
the holder, by the holder giving notice to the Fiscal Agent of its election for such exchange; or

(© (i) if the Permanent Global Note is held on behalf of Euroclear or Clearstream, Luxembourg
or any Alternative Clearing System and any such clearing system is closed for business for a
continuous period of 14 days (other than by reason of holidays, statutory or otherwise) or
announces an intention permanently to cease business or in fact does so or (ii) upon or
following any failure to pay principal in respect of any Bearer Notes when it is due and
payable, by the holder giving notice to the Fiscal Agent of its election for such exchange.

"Exchange Date" means, in relation to a Permanent Global Note, a day falling not less than 60 days, or
in the case of exchange following failure to pay principal in respect of any Bearer Notes when due 30
days, after that on which notice requiring exchange is given and on which commercial banks are open
for business in the city in which the specified office of the Fiscal Agent is located and, except in the
case of exchange pursuant to sub-paragraph (c)(i) above, in the cities in which Euroclear and
Clearstream, Luxembourg, or any Alternative Clearing System (if applicable), are located.

A Permanent Global Note is not exchangeable in part except (provided that if the Permanent Global
Note is held by or on behalf of Euroclear, Clearstream, Luxembourg or an Alternative Clearing
System, such clearing system permits) upon or following any failure to pay principal in respect of the
Notes when it is due and payable.

Registered Global Notes
Each Registered Global Note will only be exchangeable for Certificates in definitive form:

@ if the Notes represented by the Registered Global Note are held (directly or indirectly) on
behalf of Euroclear or Clearstream, Luxembourg or an Alternative Clearing System and any
such clearing system is closed for business for a continuous period of 14 days (other than by
reason of holidays, statutory or otherwise) or announces an intention permanently to cease
business or does in fact do so;

(b) upon or following any failure to pay principal in respect of any Notes when it is due and
payable; or

(c) with the consent of the relevant Issuer.

Delivery

On or after any due date for exchange of any Bearer Global Note or Registered Global Note, the holder
of such Bearer Global Note or Registered Global Note may surrender the same or, in the case of a
partial exchange, present it for endorsement to or to the order of the Fiscal Agent or Registrar, as the
case may be, or as otherwise specified in the Bearer Global Note or Registered Global Note, as the case
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may be. Upon surrender of any Bearer Global Note or Registered Global Note, or the part thereof to be
exchanged, the relevant Issuer will:

@ Permanent Global Note in the case of a Temporary Global Note exchangeable for a
Permanent Global Note, deliver, or procure the delivery of, a Permanent Global Note in an
aggregate principal amount equal to that of the whole or that part of a Temporary Global Note
that is being exchanged or, in the case of a subsequent exchange, endorse, or procure the
endorsement of, a Permanent Global Note to reflect such exchange; or

(b) Definitive Notes and Certificates in the case of a Permanent Global Note or Registered
Global Note exchangeable for Notes or Certificates in definitive form (unless such exchange is
at the request of the relevant Issuer) at the cost of the relevant Noteholder, cause an equal
aggregate principal amount of Notes or Certificates in definitive form to be executed and
delivered to the Fiscal Agent or the Registrar, as the case may be, for completion,
authentication and dispatch to the relevant Noteholders.

Bearer Notes in definitive form will be security-printed and Certificates in definitive form will be
printed in accordance with any applicable legal and listing authority, stock exchange and/or quotation
system requirements in or substantially in the form set out in the Schedules to the Agency Agreement.

On exchange in full of each Bearer Global Note, the relevant Issuer will, if the holder so requests,
procure that it is cancelled and returned to the holder together with the relevant Notes in definitive form
for which it was exchanged.

4. Legends

Each Bearer Note (including each Bearer Global Note), Talon and Coupon will bear the following
legend:

"Any United States person who holds this obligation will be subject to limitations under the
United States income tax laws, including the limitations provided in Sections 165(j) and 1287(a)
of the Internal Revenue Code."

The sections of the US Internal Revenue Code referred to in the legend provide that a United States
taxpayer, with certain exceptions, will not be permitted to deduct any loss, and will not be eligible for
capital gain treatment with respect to any gain realised, on any sale, exchange or redemption of Bearer
Notes or any related Coupons.

5. Provision Relating to Notes Whilst Notes in Global Form

Each Bearer Global Note and Registered Global Note contains provisions that apply to the Notes that
they represent, some of which modify the effect of the Conditions of the Notes set out in this Base
Prospectus. The following is a summary of those provisions:

€)] Payments

No person shall be entitled to receive any payment in respect of the Notes represented by any
Bearer Global Note that falls due on or after the Exchange Date of that Bearer Global Note
unless, upon presentation, exchange for an interest in, as appropriate, a Permanent Global
Note or for Bearer Notes in definitive form is improperly withheld or refused or, in the case of
a Permanent Global Note, the relevant Issuer does not comply with or perform its obligations
under any Bearer Note in definitive form. Payments on any Temporary Global Note issued in
compliance with the D Rules before the Exchange Date will only be made against presentation
of certification as to non-US beneficial ownership in the form set out in the Agency
Agreement. All payments in respect of Bearer Notes will be made against presentation for
endorsement and, if no further payment is due to be made in respect of such Notes, surrender
of that Bearer Global Note to or to the order of the Fiscal Agent, or such other Paying Agent
as shall have been notified to the Noteholders for such purpose. A record of each payment so
made will be endorsed on each such Bearer Global Note, which endorsement will be prima
facie evidence that such payment has been made in respect of the Notes.
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(b)

(©)

(d)

(€)

(f)

()]

In respect of a Global Note held through the CMU Service, any payments of principal, interest
(if any) or any other amounts shall be made to the person(s) for whose account(s) interests in
the relevant Global Note are credited (as set out in a CMU Instrument Position Report or any
other relevant notification supplied to the CMU Loding Agent by the CMU Service) and, save
in case of final payment, no presentation of the relevant Global Note shall be required for such
purpose.

So long as the Notes are represented by a Registered Global Note, the "Record Date" shall be
the close of business (in the relevant clearing system) on the Clearing System Business Day
before the due date for such payment where "Clearing System Business Day" means a day on
which the relevant clearing system is open for business.

Prescription

Claims against the relevant Issuer in respect of Notes issued by it that are represented by a
Permanent Global Note will become void unless it is presented for payment within a period of
10 years (in the case of principal) and five years (in the case of interest) from the appropriate
Relevant Date.

Meetings

The holder of a Global Note or Registered Global Note shall (unless such Global Note or
Registered Global Note represents only one Note) be treated as being two persons for the
purposes of any quorum requirements at any meeting of Noteholders. At any such meeting,
the holder of a Permanent Global Note shall be treated as having one vote in respect of each
minimum Specified Denomination of Notes for which such Permanent Global Note may be
exchanged.

Cancellation

Cancellation of any Bearer Note represented by a Bearer Global Note that is required by the
Conditions to be cancelled (other than upon its redemption) will be effected by reduction in
the principal amount of the relevant Bearer Global Note and evidenced by the appropriate
notation in the relevant schedule to such Bearer Global Note.

Purchase

Bearer Notes represented by a Permanent Global Note may only be purchased by the relevant
Issuer or any of its subsidiaries together with the rights to receive all future payments of
interest and Instalment Amounts (if any) thereon.

Each Issuer's Options

Any option of the relevant Issuer provided for in the Terms and Conditions of any Notes
issued by it while such Notes are represented by a Global Note shall be exercised by the
relevant Issuer giving notice to the Noteholders within the time limits set out in, and
containing the information required by, the Conditions, except that the notice shall not be
required to contain the serial numbers of Notes drawn in the case of a partial exercise of an
option and accordingly no drawing of Notes shall be required. In the event that any option of
the relevant Issuer is exercised in respect of some but not all of the Notes of any Tranche or
Series which are represented by a Global Note, the rights of accountholders with a clearing
system in respect of the Notes will be governed by the standard procedures of Euroclear,
Clearstream, Luxembourg or any Alternative Clearing System (as the case may be).

Noteholders' Options

Any option of the Noteholders provided for in the Terms and Conditions of any Notes while
such Notes are represented by a Global Note may be exercised by the holder of the Global
Note delivering to the Fiscal Agent, within the time limits relating to the deposit of Notes with
a Paying Agent set out in the Conditions, a notice stating the principal amount of Notes in
respect of which the option is exercised (but which shall not be required to state the serial
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(h)

numbers of such Notes) and at the same time presenting the Global Note to the Fiscal Agent or
to a Paying Agent acting on behalf of the Fiscal Agent, for notation.

Events of Default

(i)

(i)

In respect of Notes issued by ANZBGL

Each Bearer Global Note and Registered Global Note representing the Notes provides
that the holder may from time to time exercise the right to declare the Notes
represented by such Bearer Global Note or Registered Global Note due and repayable
in the circumstances described in Condition 9 (Events of Default) in Appendix B
(Terms and Conditions of the Notes) by stating in a notice to the Fiscal Agent the
principal amount of such Bearer Global Note or Registered Global Note that is due and
repayable. If principal in respect of any Note is not paid when due, the holder of a
Bearer Global Note or Registered Global Note representing such Notes from time to
time may elect in a notice to the Fiscal Agent for direct enforcement rights against
ANZBGL under the terms of a Deed of Covenant executed as a deed by the Issuers on
15 May 2015 to come into effect in relation to the whole or a part of such Bearer
Global Note or Registered Global Note in respect of which such failure to pay principal
has occurred in favour of the persons entitled to such part of such Bearer Global Note
or Registered Global Note, as the case may be, as accountholders with a clearing
system. Following any such election, the specified portion of the Bearer Global Note
or, as the case may be, the Registered Global Note and the corresponding entry in the
register kept by the Registrar will become void, save to the extent that the appropriate
direct enforceable rights shall fail to take effect for whatever reason. In the case of
Bearer Global Notes, no such election may however be made on or before the
Exchange Date unless the holder elects in such notice that the exchange for such Notes
shall no longer take place.

In respect of Notes issued by ANZ New Zealand and ANZNIL

Each Bearer Global Note and Registered Global Note provides that the holder may
from time to time exercise the right to declare Notes represented by such Bearer Global
Note or Registered Global Note due and repayable in the circumstances described in
Condition 9 (Events of Default) in Appendix B (Terms and Conditions of the Notes) by
stating in a notice to the Fiscal Agent the principal amount of such Bearer Global Note
or Registered Global Note that is due and repayable. If principal in respect of any Note
is not paid when due (but subject as provided below), the holder of a Bearer Global
Note or Registered Global Note representing such Notes from time to time may elect in
a notice to the Fiscal Agent for direct enforcement rights against the relevant Issuer
under the terms of a Deed of Covenant executed as a deed by the Issuers on 15 May
2015 to come into effect in relation to the whole or a part of such Bearer Global Note
or Registered Global Note in respect of which such failure to pay principal has
occurred in favour of the persons entitled to such part of such Bearer Global Note or
Registered Global Note, as the case may be, as accountholders with a clearing system.
Following any such election, the specified portion of the Bearer Global Note or, as the
case may be, the Registered Global Note and the corresponding entry in the register
kept by the Registrar will become void, save to the extent that the appropriate direct
enforceable rights shall fail to take effect for whatever reason. Save as provided in this
paragraph and in the Deed of Covenant, no term of the Bearer Global Note or
Registered Global Note may be enforceable by any person other than the holder.
However, no such election may be made (A) in respect of Bearer Global Notes, on or
before the Exchange Date unless the holder elects in such notice that the exchange for
such Notes shall no longer take place, or (B) in respect of Notes represented by a
Registered Global Note, unless the exchange of the whole or a part of the holding of
Notes represented by that Registered Global Note shall have been improperly withheld
or refused.
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Notices

So long as any Notes are represented by a Bearer Global Note and such Bearer Global Note is
held on behalf of a clearing system, notices to the holders of such Notes may be given by
delivery of the relevant notice to that clearing system for communication by it to entitled
accountholders in substitution for publication as required by the Conditions. Such notices shall
be deemed to have been given to the holders of the Notes in accordance with the Conditions
on the date of delivery to that clearing system. In addition, so long as any Bearer Global Notes
or Registered Global Notes are admitted to trading on the Regulated Market of the London
Stock Exchange or to listing, trading and/or quotation by any other listing authority, stock
exchange and/or quotation system (so long as such Bearer Global Notes or Registered Global
Notes are admitted to trading on the Regulated Market of the London Stock Exchange or to
listing, trading and/or quotation by any other listing authority, stock exchange and/or
guotation system), notices shall also be published as may be required by the rules and
regulations of such listing authority, stock exchange and/or quotation system and on the
website of the Issuer at http://www.shareholder.anz.com/node/13539.

Notwithstanding the above, for so long as the Notes are represented by a Global Note and such
Global Note is held on behalf of CMU Service, notices to the Noteholders may be given by
delivery of relevant notice to the CMU Lodging Agent for communication to the CMU
Members or to the person shown in a CMU Instrument Position Report issued by the CMU
Service on the Business Day preceding the date of dispatch of such notice as holding interests
in the Global Note.

CMU Lodging Agent

So long as the Notes are represented by a Global Note and such Global Note is held on behalf
of the CMU Service, any reference in this section (headed "Form of Notes™) to "Fiscal Agent"
shall, whenever the context so permits, be deemed to mean the "CMU Lodging Agent".

Definitions
For the purpose of this section:

"CMU" or "CMU Service" means the Central Moneymarkets Unit Service (or any lawful
successor thereto), being the book-entry clearing system operated by the HKMA,;

"CMU Instrument Position Report” means the instrument position report showing the
aggregate nominal value of the instrument specified therein held by CMU Members in the
CMU securities accounts, as prepared from time to time by the CMU, and provided to the
relevant agent of such instrument, in the form shown in Appendix E.2 of the CMU Manual;

"CMU Lodging Agent" means the CMU lodging agent appointed for the purposes of the
issuance of CMU Notes as contemplated in Condition 6(e) of the Terms and Conditions of the
Notes;

"CMU Manual" means the reference manual relating to the operation of the CMU Service
issued by the HKMA to CMU Members, as amended from time to time;

"CMU Member" means a member of the CMU Service;

"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, cleared through the CMU Service;

"CMU Paying Agent" means the CMU paying agent appointed for the purposes of the
issuance of CMU Notes as contemplated in Condition 6(e) of the Terms and Conditions of the
Notes;

"CMU Rules" means all requirements of the CMU Service for the time being applicable to a
CMU Member and includes (a) all the obligations for the time being applicable to a CMU
Member under or by virtue of its membership agreement with the CMU Service and the CMU
Manual; (b) all the operating procedures as set out in the CMU Manual for the time being in
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force in so far as such procedures are applicable to a CMU Member; and (c) any directions for
the time being in force and applicable to a CMU Member given by the HKMA through any
operational circulars or pursuant to any provision of its membership agreement with the
HKMA or the CMU Manual; and

"HKMA" means the Hong Kong Monetary Authority, the government authority in Hong

Kong with responsibility for maintaining currency and banking stability, or any lawful
successor thereto.
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INFORMATION MEMORANDUM - NON PD NOTES

PAGES 213 TO 299 OF THIS DOCUMENT COMPRISE AN INFORMATION
MEMORANDUM (THE "INFORMATION MEMORANDUM™) IN RESPECT OF NOTES
WHICH ARE NOT ADMITTED TO THE OFFICIAL LIST OF THE UK LISTING
AUTHORITY OR TO ANY OTHER EUROPEAN ECONOMIC AREA REGULATED
MARKET OR OFFERED TO THE PUBLIC IN THE EUROPEAN ECONOMIC AREA FOR
THE PURPOSES OF THE PROSPECTUS DIRECTIVE ("NON PD NOTES"™). THE
INFORMATION MEMORANDUM HAS NOT BEEN REVIEWED OR APPROVED BY THE
UK LISTING AUTHORITY AND DOES NOT CONSTITUTE A PROSPECTUS FOR THE
PURPOSES OF THE PROSPECTUS DIRECTIVE.

The Information Memorandum is to be read in conjunction with the following sections of the
Base Prospectus:

@ Section 2 (Risk Factors);

(b) Section 5 (Description of Australia and New Zealand Banking Group Limited and its
subsidiaries);

(c) Section 6 (Description of Supervision and Regulation of Australia and New Zealand Banking
Group Limited);

(d) Section 7 (Description of ANZ Bank New Zealand Limited);
(e) Section 8 (Description of ANZ New Zealand (Int'l) Limited);
()] Section 9 (Summary of Financial Statements of ANZ New Zealand (Int'l) Limited);

(9) Section 10 (Description of Supervision and Regulation of ANZ Bank New Zealand Limited and
ANZ New Zealand (Int'l) Limited);

(h) Section 11 (Information Incorporated by Reference), other than terms and conditions of the
Notes specified in paragraphs (1) to (14) of that section;

(M Section 12 (Subscription and Sale);

()] Section 13 (Taxation);

(K) Section 15 (Use of Proceeds);

M Section 17 (Additional Information); and
(m) Appendix C (Form of the Notes).

Each of the above sections of the Base Prospectus and the following documents shall be deemed to be
incorporated by reference herein and, for the purposes of the issue of Non PD Notes, shall be deemed
amended as follows:

1. All references to the "Base Prospectus” shall be deemed to be references to the "Information
Memorandum®.

2. All references to "Final Terms" shall be deemed to be references to the "Pricing Supplement".

3. All references to "Notes" shall be deemed to be references to “Non PD Notes".

4, All references to the Terms and Conditions of Notes as set out in Appendix B of the Base

Prospectus shall be deemed to be references to the Terms and Conditions of the Non PD Notes
as set out in this Information Memorandum.

In respect of ANZBGL, ANZ New Zealand and ANZNIL, for the purpose of any issues of Non PD
Notes under this Information Memorandum which are to be consolidated and form a single series with
an existing Tranche or Series of Notes, the terms and conditions of the Non PD Notes on the following
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specified pages of the information memorandum of ANZBGL, ANZ New Zealand and ANZNIL shall
be deemed to be incorporated by reference herein:

Q) Pages 186 to 240 of the Base Prospectus dated 16 May 2014;

(2 Pages 193 to 239 of the Base Prospectus dated 16 May 2013;

3) Pages 37 to 76 of the Base Prospectus dated 18 May 2012;

4) Pages 36 to 75 of the Base Prospectus dated 25 May 2011;

(5) Pages 34 to 73 of the Base Prospectus dated 2 June 2010;

(6) Pages 38 to 78 of the Base Prospectus dated 21 July 2009;

@) Pages 25 to 57 of the Base Prospectus dated 18 July 2008;

(8) Pages 24 to 56 of the Base Prospectus dated 25 September 2007;

9) Pages 10 to 56 of the Supplementary Prospectus dated 23 March 2007 (supplementing and
amending the Base Prospectus dated 25 September 2006); and

(10) Pages 19 to 46 of the Base Prospectus dated 25 September 2006.

The Non PD Notes are unsecured direct obligations of the relevant Issuer and may be issued as
unsubordinated Notes ("Unsubordinated Notes") or, where ANZBGL is the Issuer, as subordinated
Notes ("Subordinated Notes") as specified in the applicable Pricing Supplement (see "Overview of the
Programme™). Non PD Notes may be issued in bearer or registered form as specified in the relevant
Pricing Supplement. Each Series of Non PD Notes in bearer form will be represented on issue by a
temporary global note in bearer form (a "Temporary Global Note™) or a permanent global note in
bearer form (a "Permanent Global Note" and each Temporary Global Note and Permanent Global
Note, a "Bearer Global Note"). Non PD Notes in registered form will be represented by a global
registered certificate (a "Registered Global Note") or by registered certificates in definitive form (each
a "Certificate"), one Certificate being issued in respect of each Noteholder's entire holding of
Registered Notes of one Series. Bearer Global Notes and Registered Global Notes (each a "Global
Note™) may be deposited on the issue date with a common depositary on behalf of Euroclear Bank
S.A/N.V. ("Euroclear") and Clearstream Banking, société anonyme ("Clearstream, Luxembourg").
Global Notes may also be deposited with alternative clearing systems subject to the appointment of
relevant agents and completion of required documentation, including a sub-custodian in Hong Kong for
the Central Moneymarkets Unit Service operated by the Hong Kong Monetary Authority (the "CMU
Service"). The provisions governing the exchange of interests in Bearer Global Notes or Registered
Global Notes for other Global Notes and for Notes and Certificates in definitive form, respectively, are
described in "Form of Notes".

The Non PD Notes issued by an Issuer will not be deposit liabilities or protected accounts (as defined
in the Banking Act 1959 (Cth) of Australia (the "Banking Act")) of that Issuer, in the case of
ANZBGL in Australia, in the case of ANZ New Zealand in New Zealand and in the case of ANZNIL
in New Zealand or the United Kingdom. A "protected account™ is broadly: (i) an account or specified
financial product where the Australian authorised deposit-taking institution ("ADI") is required to pay
the account-holder, on demand or at an agreed time, the net credit balance of the account; or (ii) an
account that is otherwise prescribed by regulation. Protected accounts include current accounts, saving
accounts and term deposit accounts. Protected accounts must be recorded in Australian currency and
must not be kept at a foreign branch of an ADI. The Non PD Notes are not guaranteed or insured by
any government, government agency or compensation scheme of Australia or any jurisdiction.

There are references in the Base Prospectus to the credit ratings of the Issuers and the Non PD Notes. A
credit rating is not a recommendation to buy, sell or hold the Non PD Notes and may be subject to
revision, suspension or withdrawal at any time by the relevant rating agency.

Credit ratings in respect of the Non PD Notes or the Issuers are for distribution only to persons who are
not a "retail client" within the meaning of section 761G of the Corporations Act 2001 of Australia
("Corporations Act") and are also sophisticated investors, professional investors or other investors in
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respect of whom disclosure is not required under Part 6D.2 of the Corporations Act and, in all cases, in
such circumstances as may be permitted by applicable law in any jurisdiction in which an investor may
be located. Anyone who is not such a person is not entitled to receive the Information Memorandum
and anyone who receives the Information Memorandum must not distribute it to any person who is not
entitled to receive it.

In connection with the issue of any Tranche (as defined in Conditions of the Notes) of Non PD
Notes, the Dealer or Dealers (if any) named in the Pricing Supplement as the Stabilising Manager
(the "'Stabilising Manager(s)'") (or persons acting on behalf of any Stabilising Manager(s)) may
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, there is no assurance that the
Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake
stabilisation action. 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 be ended 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
Stabilising Manager(s) (or person(s) acting on behalf of any Stabilising Manager(s)) in
accordance with all applicable laws and rules.

In this Information Memorandum, unless otherwise specified, references to a "Member State" are
references to a Member State of the European Economic Area, references to "A$""$", "dollars",
"Australian dollars" or "¢" are to the lawful currency of Australia, references to "euro™ or "€" are to
the currency introduced at the start of the third stage of European economic and monetary union, and as
defined in Article 2 of Council Regulation (EC) No. 974/98 of 3 May 1998 on the introduction of the
euro, as amended from time to time, references to "NZ$" are to the lawful currency of New Zealand,
references to "Sterling" are to the lawful currency of the United Kingdom, references to "US$" or "US
dollars" are to the lawful currency of the United States, and references to "Yen" are to the lawful
currency of Japan.

The "Guarantee" means the ANZ New Zealand guarantee in favour of ANZNIL (described on page
235 of the Base Prospectus).

In this Information Memorandum, unless otherwise specified, capitalised terms have the meaning given
to them in the Terms and Conditions of the Non PD Notes.

The Non PD Notes issued by ANZ New Zealand or ANZNIL are not guaranteed by ANZBGL.
The Non PD Notes may not be a suitable investment for all investors.

Each potential investor in any Non PD Notes must determine the suitability of that investment in light
of its own circumstances. In particular, each potential investor should:

. have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Non PD Notes and the information contained or
incorporated by reference in this Information Memorandum or any applicable supplement;

. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Non PD Notes and the impact such an
investment will have on its overall investment portfolio;

) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Non PD Notes, including Non PD Notes with principal or interest payable in one or more
currencies, or where the currency for principal or interest payments is different from the
potential investor's currency;

. understand thoroughly the terms of the Non PD Notes and be familiar with the behaviour of
any relevant indices and financial markets; and

. be able to evaluate possible scenarios for economic, interest rate and other factors that may
affect its investment and its ability to bear the applicable risks.
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The Non PD Notes are complex financial instruments. Sophisticated institutional investors generally do
not purchase complex financial instruments as stand-alone investments. They purchase complex
financial instruments as a way to reduce risk or enhance yield with an understood, measured and
appropriate addition of risk to their overall portfolios. A potential investor should not invest in the
Notes unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Non PD Notes and the
impact this investment will have on the potential investor's overall investment portfolio.
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OVERVIEW OF THE PROGRAMME IN RESPECT OF NON PD NOTES

This overview relates to the Non PD Notes. It must be read as an introduction to this Information
Memorandum and any decision to invest in the Non PD Notes should be based on a consideration of
this Information Memorandum as a whole, including the information and documents incorporated by
reference.

Words and expressions defined or used in "Terms and Conditions of the Non PD Notes" below shall
have the same meanings in this overview.

S =] SRS N Australia and New Zealand Banking Group Limited
("ANZBGL" and, together with its subsidiaries, the
"Group" or "ANZ"), ANZ Bank New Zealand Limited
("ANZ New Zealand") or ANZ New Zealand (Int'l) Limited
("ANZNIL"), as specified in the relevant Final Terms.

(CIUE T 0] (o] SRS ANZ New Zealand (in the case of Notes issued by
ANZNIL). The Notes issued by ANZ New Zealand and
ANZNIL are not guaranteed by ANZBGL.

RisK FACtOrS.....ccccceoveieierenece e There are certain factors that may affect the ability of an
Issuer to fulfil its obligations under the Notes and the
Guarantor's ability to fulfil its obligations under the Non PD
Guarantee. These are set out under section 2 (Risk Factors)
of the Base Prospectus incorporated by reference into this
Information Memorandum and include changes in economic
conditions, investment markets and regulatory and legal
environments. In addition, there are certain factors which are
material for the purpose of assessing the market risks
associated with Notes. These are also set out under
"Overview of the Programme in respect of Non PD Notes -
Risk Factors" below.

DeSCription .......ccccoeveiiniiiee e Euro Medium Term Note Programme.

WA 4 1301 Deutsche Bank AG, London Branch

Permanent Dealers..........cccoceverencienecnne. Australia and New Zealand Banking Group Limited
Barclays Bank PLC
BNP Paribas

Citigroup Global Markets Limited
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
RBC Europe Limited

UBS Limited

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

Fiscal Agent.......cccoovvveieieneievere e Deutsche Bank AG, London Branch
Pricing Supplement ..........ccccooevvevvieennnne. Non PD Notes issued under the Programme may be issued

pursuant to this Information Memorandum and associated
Pricing Supplement.

218



Redenomination, Renominalisation
and/or Consolidation ........c.ccceceveivevieeene

Form of Non PD NOtES.......cccceevvevveernnnn.

Clearing Systems....

Currencies...............

Maturities ...............

Denomination.........

Fixed Rate Notes.....

Floating Rate Notes

The relevant Pricing Supplement may provide that certain
Non PD Notes denominated in a currency that may be
replaced by the euro, may be subject to redenomination,
renominalisation and/or consolidation with other Non PD
Notes then denominated in euro.

Non PD Notes may be issued in bearer form ("Bearer
Notes™) or in registered form ("Registered Notes") as
described in Appendix C (Form of Notes) to the Base
Prospectus incorporated by reference into this Information
Memorandum.

Euroclear, Clearstream, Luxembourg and, in relation to any
Tranche of Non PD Notes, such other clearing system as
may be agreed between the relevant Issuer and the relevant
Dealer, as will be specified in the relevant Pricing
Supplement.

Subject to compliance with all relevant laws, regulations and
directives, Non PD Notes may be issued in such currencies
as the relevant Issuer and the relevant Dealers agree.

Subject to compliance with all relevant laws, regulations and
directives, the Non PD Notes will have a minimum maturity
of one month.

Non PD Notes issued by ANZ New Zealand or ANZNIL
having a maturity of less than one year, where either (a) the
issue proceeds are received by the lIssuer in the United
Kingdom or (b) the activity of issuing the Non PD Notes is
carried on from an establishment maintained by the Issuer in
the United Kingdom, must: (i) have a minimum redemption
value of £100,000 (or its equivalent in other currencies) and
be issued only to persons whose ordinary activities involve
them in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of their
businesses or who it is reasonable to expect will acquire,
hold, manage or dispose of investments (as principal or
agent) for the purposes of their businesses; or (ii) be issued
in other circumstances which do not constitute a
contravention of section 19 of the Financial Services and
Markets Act 2000, as amended ("FSMA") by ANZ New
Zealand or, as the case may be, ANZNIL.

Non PD Notes will be issued in minimum denominations of
at least €100,000 (or its equivalent in another currency),
subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements. See "Overview
of the Programme in respect of Non PD Notes — Maturities"
above.

Fixed interest will be payable in arrear on the date or dates in
each year specified in the relevant Pricing Supplement.

Floating Rate Notes will bear interest set separately for each
Series at a rate calculated as set out in the Terms and
Conditions of the Non PD Notes, and in the respective
Interest Period, specified in the relevant Pricing Supplement.
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Inverse Floating Rate Notes ....................

Zero Coupon NOES ....vvevvvverrerieeeeeen

Interest Periods and Interest Rates...........

Redemption by Instalments......................

Optional Redemption.........ccccecevevvvinnnnne

Early Redemption for Tax Reasons.........

Early Redemption for a Regulatory

Inverse Floating Rate Notes will pay interest at an interest
rate equal to a fixed rate minus either (i) an interest rate
benchmark or (ii) a rate of interest determined in accordance
with market standard definitions.

Zero Coupon Notes may be issued at their Principal Amount
or at a discount to it and will not bear interest.

The length of the interest periods for the Non PD Notes and
the applicable interest rate or its method of calculation may
differ from time to time or be constant for any Series. Non
PD Notes may have a maximum or a minimum Rate of
Interest or both.

The relevant Pricing Supplement may provide that Notes are
redeemable in two or more instalments ("Instalment Notes")
and will set out the dates on which, and the amounts in
which, such Non PD Notes may be redeemed.

The relevant Pricing Supplement will state whether the
relevant Non PD Notes may be redeemed (either in whole or
in part) prior to their stated maturity at the option of the
relevant Issuer and, in the case of Unsubordinated Notes, at
the option of either or both of the relevant Issuer and the
holders, and if so the terms applicable to such redemption. In
the case of Subordinated Notes, Early Redemption is subject
to the prior written approval of APRA and may only occur
on account of an Early Redemption for Tax Reasons or an
Early Redemption for Regulatory Reasons or on one or more
dates specified in the Pricing Supplement, provided that in
the last case that the first such date is no earlier than the fifth
anniversary of the date of issue of the Subordinated Notes.

The relevant Issuer shall have the right to redeem the Non
PD Notes at their Early Redemption Amount if the relevant
Issuer (or, if applicable, the Guarantor) has or will become
obliged to pay additional amounts as a result of the
imposition of withholding tax. See "Overview of the
Programme in respect of Non PD Notes - Withholding Tax"
below.

ANZBGL shall also have the right to redeem Subordinated
Notes at their Early Redemption Amount in certain other
circumstances as detailed in the section "Additional
disclosure in respect of Subordinated Notes — Redemption of
Subordinated Notes".

ANZBGL shall have the right to redeem Subordinated Notes
at their Early Redemption Amount if a Regulatory Event
occurs, as detailed in the section "Additional disclosure in
respect of Subordinated Notes - Redemption of
Subordinated Notes".

The Non PD Notes may be issued as Unsubordinated Notes
or, where ANZBGL is the Issuer, as Subordinated Notes as
specified in the applicable Pricing Supplement.

The Non PD Notes will not be deposit liabilities or protected
accounts (as defined in the Banking Act) in Australia of
ANZBGL and the Terms and Conditions of the Non PD
Notes do not limit the amount of the liabilities ranking senior
to any Notes which may be incurred or assumed by
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Unsubordinated NOtES .........cocovevveerriveeen.

Subordinated NOtES .........c.cevvvvvviriieernnnn,

Conversion or Wi

rite-Off of

Subordinated NOteS .......cccceevevveeevciere e,

Status of the Guarantee..........cccceveveveernnen.

Negative Pledge.
Cross Default.....

Withholding Tax

ANZBGL from time to time, whether before or after the
Issue Date of the relevant Non PD Notes.

The Unsubordinated Notes constitute direct, unconditional
and unsecured obligations of the relevant Issuer ranking pari
passu among themselves and (save for certain debts of the
relevant Issuer required to be preferred by applicable law,
including (but not limited to), in the case of ANZBGL, those
in respect of protected accounts (as defined in the Banking
Act) in Australia and various debts due to the Australian
Prudential Regulation Authority ("APRA") and the Reserve
Bank of Australia ("RBA") required to be preferred by
Australian law) with all other present and future
unsubordinated and unsecured obligations of the relevant
Issuer, all as described in "Additional disclosures in respect
of Non PD Notes — Status and subordination of Subordinated
Notes".

The Subordinated Notes constitute direct, unsecured and
subordinated obligations of ANZBGL ranking pari passu
among themselves. The claims of holders of Subordinated
Notes will, in the event of the winding up of ANZBGL, be
subordinated in right of payment to all Senior Creditors as
described in "Conditions of the Notes — Status and Guarantee
— Subordinated Notes."

In respect of Subordinated Notes, prior to the winding-up of
ANZBGL, the obligation of ANZBGL to make payments
(including of any principal, premium additional amounts and
interest) on the Subordinated Notes will be conditional on
ANZBGL being Solvent (as defined in "Conditions of the
Notes — Interest and other calculations — Definitions™) at the
time of, and immediately after, such payment by ANZBGL.
Any such failure to pay will not be considered an event of
default for the purposes of the Subordinated Notes.

Subordinated Notes issued by ANZBGL are subject to
mandatory Conversion into Ordinary Shares of ANZBGL or
Write-Off  (as specified in the applicable Pricing
Supplement) if a Non-Viability Trigger Event occurs. If
Conversion is specified as applicable in the Pricing
Supplement but Conversion has not been effected within five
Business Days after the Non-Viability Trigger Event for any
reason, the Subordinated Notes will be Written Off.

Non PD Notes issued by ANZNIL will be unconditionally
and irrevocably guaranteed by ANZ New Zealand. The
Guarantee constitutes direct, unconditional and unsecured
obligations of ANZ New Zealand which (save for certain
debts of ANZ New Zealand required to be preferred by law)
will at all times rank pari passu among themselves and
equally with all other unsubordinated and unsecured
obligations of ANZ New Zealand. The Non PD Notes issued
by ANZ New Zealand and ANZNIL are not guaranteed by
ANZBGL.

None
None

All payments of principal and interest in respect of the Non
PD Notes will be made free and clear of all withholding
taxes of the jurisdiction of incorporation of the relevant
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Governing Law......

Listing and Admission to Trading...........

Selling Restrictions

Issuer and, where applicable, the Guarantor, and/or, where
ANZNIL is the Issuer, the United Kingdom, unless such
withholding is required by law. In that event, the relevant
Issuer or, where applicable, the Guarantor shall pay
additional amounts to the Noteholders as shall result in
receipt by those Noteholders of such amounts as would have
been received by them had no such withholding been
required, except that no such additional amounts shall be
payable with respect to any Non PD Note in the
circumstances described in Condition 7 (Taxation) in the
Terms and Conditions of the Non PD Notes.

English law, except for the subordination, Conversion and
Write-Off provisions of the Subordinated Notes which will
be governed by, and construed in accordance with, the laws
of the State of Victoria and the Commonwealth of Australia.

Each Series may be admitted to listing and trading on a stock
exchange, other than a regulated market in the European
Economic Area for the purposes of the Prospectus Directive,
as specified in the relevant Pricing Supplement.

Australia, Japan, New Zealand, the European Economic Area
(including Belgium, Denmark, Finland, France, Ireland,
Italy, Luxembourg, The Netherlands, Sweden and the United
Kingdom), Singapore, Taiwan, the United States and Hong
Kong. See Section 12 (Subscription and Sale) of the Base
Prospectus incorporated by reference into this Information
Memorandum.

Each of the Issuers is Category 2 for the purposes of
Regulation S under the Securities Act.
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ANZBGL Ranking Table (Non PD Notes)

If ANZBGL becomes insolvent and is unable to pay its debts, an administrator or liquidator would be
expected to make distributions to its creditors in accordance with a statutory order of priority. A
simplified diagram illustrating the expected ranking of the Non PD Notes compared to other creditors
of ANZBGL is set out below:

Type of obligation ~ Examples of obligations/securities

Higher ranking/ Secured debt and Senior ranking secured obligations (such
earlier priority/ liabilities preferred as collateralised liabilities to central banks
first to be repaid by law and clearing houses)

1 Liabilities which the Banking Act provides

are to be paid out of ANZBGL’s assets in
Australia in priority to liabilities in respect
of Notes, including protected accounts in
Australia  (such as current accounts,
savings accounts and term deposit
accounts and certain liabilities to APRA
and debts to the RBA); other liabilities
preferred in a winding up, such as debts
due to the RBA, costs of the winding up
and certain employee entitlements.

The Unsubordinated The Unsubordinated Notes, other bonds
Unsubordinated unsecured debt and notes, trade and general creditors.
Notes

(Note: covered bonds are an unsecured
claim on ANZBGL but are secured over
certain assets of the Group).

Subordinated Tier 2 capital instruments issued by
unsecured debt ANZBGL before 1 January 2013
The Basel 3 compliant The Subordinated Notes, other Tier 2
Subordinated Tier 2  capital capital instruments issued by ANZBGL on
Notes instruments or after 1 January 2013

(Note: if a Subordinated Note is
Converted, the Ordinary Shares that a
Holder receives on Conversion will rank
equally with other Ordinary Shares. If a
Subordinated Note is Written Off, Holders
have no claims.)

Preference  shares Additional Tier 1 Capital instruments
and other equally (such as capital notes and convertible
ranked instruments  preference shares) and other obligations

d ranking senior only to ordinary shares

Lower ranking/ Ordinary Shares Ordinary Shares
later priority/ last
to be repaid
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Additional disclosure in respect of Subordinated Notes

The following additional disclosures are relevant to Non PD Notes that are Subordinated Notes. All
capitalised terms used herein and not otherwise defined shall have the meanings assigned to them in the
Terms and Conditions of the Non PD Notes.

Status and subordination of Subordinated Notes

The Subordinated Notes constitute direct, unsecured and subordinated obligations of ANZBGL ranking
equally among themselves. In the event of the winding-up of ANZBGL and prior to the
commencement of the winding-up of ANZBGL, the principal amount of, any interest on, and any other
payments, including additional amounts, in respect of the Subordinated Notes will rank behind all
claims of Senior Creditors, pari passu with Equal Ranking Securities and ahead of Junior Ranking
Securities.

"Equal Ranking Securities" means any instrument that ranks in a winding-up of ANZBGL as the
most junior claim in the winding-up of ANZBGL ranking senior to Junior Ranking Securities, and
includes:

Q) the Perpetual Capital Floating Rate Notes issued under the trust deed dated 30 October 1986
between the Issuer and Bankers Trustee Company Limited, as amended from time to time
(except in so far as such amendment is inconsistent with such ranking); and

(i) any other instruments issued after 1 January 2013 as Relevant Tier 2 Securities.

"Junior Ranking Securities" means any instrument that:

(1) qualifies as Tier 1 Capital or, in the case of any instrument issued prior to 1 January 2013, was
treated as constituting Tier 1 Capital in accordance with the prudential standards which
applied prior to 1 January 2013 irrespective of whether or not such instrument is treated as
constituting Tier 1 Capital in accordance with any transitional arrangements approved by
APRA; and

(i) by its terms is, or is expressed to be, subordinated in a winding up of ANZBGL to the claims
of Subordinated Noteholders and holders of Equal Ranking Securities.

"Senior Creditors” means all present and future creditors of ANZBGL (including but not limited to
depositors of ANZBGL and holders of any other instruments issued before 1 January 2013 as a Tier 2
Capital Security) whose claims:

Q) would be entitled to be admitted in the winding up of ANZBGL; and
(i) are not in respect of Equal Ranking Securities or Junior Ranking Securities.

The consequence of this is that instruments issued as Lower Tier 2 Capital prior to 1 January 2013 are
not Equal Ranking Securities but rank in a winding-up of ANZBGL senior to the Subordinated Notes.

The reason for this ranking is that under APRA's prudential standards, which came into force on 1
January 2013, in order to qualify as Tier 2 Capital, Subordinated Notes must rank in a winding-up of
ANZBGL with the most junior ranking claims which rank ahead of Common Equity Tier 1 Capital and
Additional Tier 1 Capital. Since ANZBGL has on issue Perpetual Capital Floating Rate Notes and
these would rank in a winding-up ahead of share capital but behind the Subordinated Notes issued prior
to 1 January 2013, the Subordinated Notes are required to rank equally with the Perpetual Capital
Floating Rate Notes.

Prior to the winding-up of ANZBGL, the obligation of ANZBGL to make payments (including of any
principal, additional amounts and interest) on the Subordinated Notes will be conditional on ANZBGL
being Solvent at the time of, and immediately after, such payment by ANZBGL. Any such failure to
pay will not be considered an event of default for the purposes of the Subordinated Notes.

Further, the Subordinated Notes will be mandatorily Converted into ordinary shares in the capital of
ANZBGL ("Ordinary Shares") or Written-Off (as specified in the applicable Pricing Supplement)
where this is determined by APRA to be necessary on the grounds that APRA considers that ANZBGL
would otherwise become non-viable or APRA determines that without a public sector injection of
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capital or equivalent support ANZBGL would become non-viable as further described below under
"Subordinated Notes are subject to Mandatory Conversion in the event of a Non-Viability Trigger
Event."

Redemption of the Subordinated Notes
Subordinated Notes may be redeemed at the option of ANZBGL before their stated Maturity Date.

ANZBGL may at its option redeem all, but not some only, of the Subordinated Notes at the Early
Redemption Amount together with interest accrued to the date fixed for redemption on any Optional
Redemption Date as specified in the applicable Pricing Supplement. The Optional Redemption Date
may not be before the fifth anniversary of the Issue Date of the relevant Subordinated Note.

Further, ANZBGL may at its option redeem all, but not some only, of the Subordinated Notes at the
Early Redemption Amount together with interest accrued to the date fixed for redemption for certain
taxation reasons. These include where ANZBGL has or will become obliged to pay additional amounts,
where (if the Pricing Supplement so specifies) ANZBGL or the consolidated tax group of which it is a
member would be exposed to more than a de minimis amount of other taxes, levies, imposts, charges
and duties (including stamp and transaction duties) imposed by any authority together with any related
interest, penalties and expenses in connection with them, assessments or other governmental charges in
connection with any Subordinated Notes or where if the Pricing Supplement so specifies ANZBGL
determines that interest payable on any Subordinated Note is not, or may not be, allowed as a deduction
for the purposes of Australian income tax (in each case, where ANZBGL did not expect such event to
occur on the Issue Date of the Subordinated Notes).

ANZBGL may at its option redeem all, but not some only, of the Subordinated Notes at the Early
Redemption Amount together with interest accrued to the date fixed for redemption if a Regulatory
Event occurs.

Where prior to any such redemption, a Subordinated Note has been Written-Off or Converted in part,
the Early Redemption Amount payable in respect of that Subordinated Note will be reduced and
calculated on the Principal Amount of that Subordinated Note as reduced on the date of the Write-Off
or Conversion.

Redemption is subject to certain conditions, including the prior written approval of APRA

ANZBGL may not redeem any Subordinated Note prior to the Maturity Date or purchase, or procure
that any of its Related Entities purchase, any Subordinated Notes without the prior written approval of
APRA. Investors in Subordinated Notes should not expect that APRA's approval will be given for any
redemption or purchase of a Subordinated Note. Additionally, ANZBGL will not be permitted to
redeem any Subordinated Note unless:

€)] the Subordinated Notes are replaced concurrently or beforehand with Regulatory Capital of
the same or better quality and the replacement of the Subordinated Notes is done under
conditions that are suitable for ANZBGL's income capacity; or

(b) APRA is satisfied that ANZBGL's capital position is well above its minimum capital
requirements after ANZBGL elects to redeem the Subordinated Notes.

No set-off

Neither ANZBGL nor a Subordinated Noteholder has any contractual right to set off any sum at any
time due and payable to a Subordinated Noteholder or ANZBGL (as applicable) under or in relation to
the Subordinated Notes against amounts owing by the Subordinated Noteholder to ANZBGL or by
ANZBGL to the Subordinated Noteholder (as applicable).

Governing Law
The Subordinated Notes will be governed by English law, except that the subordination, Conversion

and Write-Off provisions applicable to the Subordinated Notes will be governed by, and construed in
accordance with, the laws of the State of Victoria and the Commonwealth of Australia.
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Subordinated Notes are subject to mandatory Conversion or Write-Off in the event of a Non-
Viability Trigger Event

Subordinated Notes issued by ANZBGL are subject to mandatory Conversion into ordinary shares of
ANZBGL (or a successor) or Write-Off (as specified in the applicable Pricing Supplement) if a Non-
Viability Trigger Event occurs. A Non-Viability Trigger Event occurs when APRA has provided a
written determination to ANZBGL that the conversion or write-off of certain securities of ANZBGL is
necessary because without either such Conversion or Write-Off or a public sector injection of capital,
ANZBGL would become non-viable.

If "Conversion — Applicable” is selected under the relevant Pricing Supplement, and (i) a Non-Viability
Trigger Event occurs that does not involve a requirement for a public sector injection of capital, on the
date of such event, ANZBGL will be required to Convert some or all of the Principal Amount of the
Subordinated Notes into Ordinary Shares, or (ii) a Non-Viability Trigger Event occurs that involves a
requirement for a public sector injection of capital, on the date of such event, ANZBGL will be
required to Convert all of the Principal Amount of the Subordinated Notes into Ordinary Shares. If
Conversion has not been effected within five Business Days after the Non-Viability Trigger Event for
any reason, ANZBGL will be required to Write-Off the relevant Principal Amount of the Subordinated
Notes.

If "Write-Off — Applicable" is selected under the relevant Pricing Supplement and (i) a Non-Viability
Trigger Event occurs that does not involve a requirement for a public sector injection of capital, on the
date of such event, ANZBGL will be required to Write-Off some or all of the Principal Amount of the
Subordinated Notes, or (ii) a Non-Viability Trigger Event occurs that involves a requirement for a
public sector injection of capital, on the date of such event, ANZBGL will be required to Write-Off all
of the Principal Amount of the Subordinated Notes.

Where a Write-Off occurs, the rights of the relevant investor in relation to the relevant Principal
Amount of a Subordinated Note are immediately and irrevocably terminated and written-off and the
investor will lose that investment and will not receive any compensation.

The circumstances under which APRA would determine that ANZBGL is non-viable are uncertain

It is a requirement under APRA's prudential standards that the terms of any subordinated debt, in order
to be eligible for inclusion as regulatory capital, contain provisions for conversion or write-off in the
event of non-viability. The prudential standards do not define non-viability and APRA has not provided
any guidance on how it would determine non-viability. Non-viability could be expected to include a
serious impairment of ANZBGL's financial position. However, it is possible that APRA's view of non-
viability may not be confined to solvency or capital measures and APRA's position on these matters
may change over time. Non-viability may be significantly impacted by a number of factors, including
factors which impact the business, operation and financial condition of ANZBGL, such as systemic and
non-systemic macro-economic, environmental and operational factors.

An investor holding Subordinated Notes subject to mandatory Conversion may receive on
Conversion Ordinary Shares worth significantly less than the principal amount of the investor's
Subordinated Notes

A Non-Viability Trigger Event could occur at any time. It could occur on dates not previously
contemplated by investors or which may be unfavourable in light of then-prevailing market conditions
or investors' individual circumstances or timing preferences.

Potential investors in Subordinated Notes should understand that, if a Non-Viability Trigger Event
occurs and Subordinated Notes are converted into Ordinary Shares, investors are obliged to accept the
shares even if they do not at the time consider such shares to be an appropriate investment for them and
despite any change in the financial position of ANZBGL since the issue of the Subordinated Notes or
any disruption to the market for those Ordinary Shares or to capital markets generally. Investors
holding Subordinated Notes subject to Conversion upon the occurrence of a Non-Viability Trigger
Event have no right to elect to have Subordinated Notes Written-Off instead of Converted.

There may be no market in Ordinary Shares received on Conversion and investors may not be able to
sell the Ordinary Shares at a price equal to the value of their investment and as a result may suffer loss.
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The sale of Ordinary Shares in ANZBGL may also be restricted by applicable Australian law,
including restrictions under the Corporations Act on the sale of Ordinary Shares to investors within 12
months of their issue (except where certain exemptions apply) on account of the Subordinated Notes
and the Ordinary Shares being issued without disclosure by ANZBGL as required by the Corporations
Act. The restrictions may apply to sales by any nominee for investors as well as sales by investors and
by restricting sales investors may suffer loss.

The number of Ordinary Shares that an investor holding Subordinated Notes subject to mandatory
conversion will receive on Conversion is dependent on formulae in the Conditions as supplemented
by the applicable Pricing Supplement which may have the effect that the value of those Ordinary
Shares is less than the principal amount of the investor’s Subordinated Notes

Except where the applicable Pricing Supplement specifies that Alternative Conversion Number applies,
the number of Ordinary Shares that an investor will receive for a Principal Amount of Subordinated
Notes will be calculated in accordance with a formula which provides for a calculation based on a
discounted five Business Day VWAP subject to a maximum conversion number.

The period for calculating VWAP is retrospective, and ends on the day the Conversion occurs, and
does not include the date on which the Non-Viability Trigger Event occurs. The Ordinary Shares may
not be listed. They may not have been listed for some period of time, for example, if ANZBGL is
acquired by another entity and delisted. The Ordinary Shares may not be able to be sold at prices
representing their VWAP. In particular, VWAP prices will be based wholly or partly on trading days
which occurred before the Non-Viability Trigger Event.

The maximum conversion number is based on a price of 20 per cent. of the Issue Date VWAP which,
in summary, means the VWAP during the period of 20 Business Days preceding the issue date of the
Subordinated Notes.

The price at which such number of Ordinary Shares may be sold when determined on the basis of the
VWAP may be significantly less than the principal amount of Subordinated Notes Converted,
especially where the number is limited to the maximum conversion number.

Where the Pricing Supplement applicable to the Subordinated Notes specifies that the Alternative
Conversion Number is applicable, the number of Ordinary Shares which the investor will receive is
fixed at that number. The number may be minimal and have a market value that is significantly less
than the principal amount of the Subordinated Notes Converted.

The number of Ordinary Shares that an investor holding Subordinated Notes subject to mandatory
Conversion will receive on Conversion will not be adjusted for certain corporate actions of ANZBGL

Except where the applicable Pricing Supplement specifies that Alternative Conversion Number applies,
the number of Ordinary Shares that an investor will receive on Conversion cannot be greater than a
maximum conversion number based on 20 per cent. of the Issue Date VWAP (as described above). The
Issue Date VWAP is adjusted for only limited corporate actions of ANZBGL, namely bonus issues,
divisions and similar transactions. Accordingly, as a result of other corporate actions of ANZBGL, an
investor in Subordinated Notes may receive on Conversion Ordinary Shares worth significantly less
than the Principal Amount of the investor's Subordinated Notes. The terms of the Subordinated Notes
do not restrict corporate actions that ANZBGL may undertake.

Where the Pricing Supplement applicable to the Subordinated Notes specifies that the Alternative
Conversion Number is applicable, the number of Ordinary Shares which the investor will receive is
fixed at that number and is not adjusted for any corporate action.

If a holder of Subordinated Notes subject to Conversion (a) notifies ANZBGL that it does not wish to
receive Ordinary Shares as a result of the Conversion; (b) has an address outside of Australia or
ANZBGL otherwise believes the holder is not a resident of Australia; (c) is a Clearing System
Holder; (d) does not provide Australian securities account information to ANZBGL prior to the
Trigger Event Date; or () a FATCA Withholding is required to be made in respect of Ordinary
Shares issued on the Conversion, the Ordinary Shares that investor would receive on Conversion
will be issued to the extent appropriate to a nominee (which may not be ANZBGL or any of its
Related Entities (which has the meaning given by APRA from time to time)), who will sell the
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Ordinary Shares on behalf of that investor, and the nominee will have no duty to obtain a fair
market price in such sale.

To enable ANZBGL to issue Ordinary Shares to an investor on Conversion, investors need to have
appropriate securities accounts in Australia for the receipt of Ordinary Shares and to provide to
ANZBGL, no later than 30 days after the Trigger Event Date, their name and address and certain
security holder account and other details. Investors should understand that a failure to provide this
information to ANZBGL by the Trigger Event Date may result in ANZBGL issuing the Ordinary
Shares to a nominee which, if the information is not provided to the nominee no later than 30 days after
the Trigger Event Date, will sell the Ordinary Shares and pay the net proceeds to the investors. The
nominee will have no duty to seek a fair market price, or to engage in an arms-length transaction in
such sale. In this situation, investors will have no rights against ANZBGL in relation to the Conversion.

An investor holding Subordinated Notes subject to mandatory Conversion will not receive Ordinary
Shares if Conversion is not effected within five Business Days after the Trigger Event Date for any
reason (including if ANZBGL is prevented from doing so by law)

If "Conversion — Applicable™ is selected in the relevant Pricing Supplement, ANZBGL is required to
Convert a Principal Amount of Subordinated Notes, however, if the Conversion is not effected within
five Business Days after the Trigger Event Date for any reason (including where ANZBGL is
prevented from doing so by applicable law, court order or government action), the Conversion will not
occur and the rights of investors in relation to those Subordinated Notes will be Written-Off and
immediately and irrevocably terminated. In this situation also, investors will lose some or all of the
value of their investment and will not receive any compensation.

The requirement for Conversion on account of a Non-Viability Trigger Event does not apply to
subordinated debt issued by ANZBGL prior to 1 January 2013, and accordingly the holders of
Subordinated Notes issued under this Base Prospectus are likely to be in a worse position in the event
of ANZBGL becoming non-viable than holders of subordinated debt issued by ANZBGL without a
mandatory conversion or write-off feature.

There are provisions of Australian law that are relevant to the ability of any person to acquire
interests in ANZBGL beyond the limits prescribed by those laws.

The Financial Sector (Shareholdings) Act 1998 of Australia restricts ownership by people (together
with their associates) of an Australian bank, such as ANZBGL, to a 15 per cent. stake. A shareholder
may apply to the Australian Treasurer to extend their ownership beyond 15 per cent., but approval will
not be granted unless the Treasurer is satisfied that a holding by that person greater than 15 per cent. is
in the national interest.

Mergers, acquisitions and divestments of Australian public companies listed on ASX (such as
ANZBGL) are regulated by detailed and comprehensive legislation and the rules and regulations of
ASX. These provisions include restrictions on the acquisition and sale of relevant interests in certain
shares in an Australian listed company under the Corporations Act and a requirement that acquisitions
of certain interests in Australian listed companies by foreign interests are subject to review and
approval by the Treasurer. In addition, Australian law also regulates acquisitions which would have the
effect, or be likely to have the effect, of substantially lessening competition in a market, or in a state or
in a territory of, Australia.

Subordinated Noteholders should take care to ensure that by acquiring any Subordinated Notes which
provide for such Subordinated Notes to be Converted to Ordinary Shares (taking into account any
Ordinary Shares into which they may Convert), they do not breach any applicable restrictions on the
ownership of interests in ANZBGL. If the acquisition or conversion of such Subordinated Notes by the
Subordinated Noteholder or a nominee would breach those restrictions ANZBGL may be prevented
from Converting such Subordinated Notes and, where Conversion is required, such Subordinated Notes
may be required to be Written-Off,

Description of rights and liabilities attaching to Ordinary Shares

The rights and liabilities attaching to the Ordinary Shares issued on Conversion of Subordinated Notes
are set out in the constitution of ANZBGL ("Constitution™) and are also regulated by the Corporations
Act, ASX Listing Rules and the general law. A summary of the key rights attaching to the Ordinary
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Shares is as follows. Eligible investors who wish to inspect the Constitution may do so during normal
business hours on any weekday (Saturdays, Sundays and public holidays excepted), at the offices of the
Paying Agents, Deutsche Bank AG at Winchester House, 1 Great Winchester Street, London EC2N
2DB, United Kingdom, at the registered office of ANzZBGL and at
https://www.shareholder.anz.com/our-company/corporate-governance.

Voting rights

Subject to any rights or restrictions attached to any shares or class of shares, a registered holder of an
Ordinary Share ("Shareholder") is entitled to attend and vote at a general meeting of ANZBGL. Any
resolution being considered at a general meeting is decided on a show of hands unless a poll is held. On
a show of hands, each Shareholder present has one vote.

On a poll, each Shareholder has one vote for each Ordinary Share. Partly paid Ordinary Shares confer
that fraction of a vote which is equal to the proportion which the amount paid bears to the total issue
price of the Ordinary Share.

General meetings

Notice of a general meeting must be given to each Shareholder in accordance with the Corporations
Act. Each Shareholder is entitled to receive notices, financial statements and other documents required
to be sent to Shareholders under the Constitution, Corporations Act and ASX Listing Rules, but in the
case of financial statements and annual reports only where the Shareholder has requested one to be sent
to them in accordance with the Corporations Act.

Dividend entitlement

Subject to the Corporations Act, the Constitution and the terms of issue of Ordinary Shares, the board
of directors of ANZBGL ("Board") may resolve to pay dividends on Ordinary Shares which are
considered by the Board to be appropriate, in proportion to the capital paid up on the Ordinary Shares
held by each Shareholder (subject to the rights of holders of shares carrying preferred rights including
Subordinated Notes).

Dividend reinvestment plan and bonus option plan

Shareholders who are eligible may participate in ANZBGL’s dividend reinvestment plan or bonus
option plan, as in force from time to time, in accordance with (and subject to) the rules of those plans.
Shareholders who are subject to the laws of a country or place other than Australia may not be eligible
to participate, because of legal requirements that apply in that country or place or in Australia. Until the
Board otherwise determines, participation in ANZBGL’s dividend reinvestment plan and bonus option
plan is not available directly or indirectly to any entity or person (including any legal or beneficial
owner of Ordinary Shares) who is (or who is acting on behalf of or for the account or benefit of an
entity or person who is) in or resident in the United States (including its territories or possessions) or
Canada.

Rights of shareholders on a winding-up of ANZBGL

If ANZBGL is wound up and its property is more than sufficient to pay all debts, share capital of
ANZBGL and expenses of the winding-up, the excess must be divided among Shareholders in
proportion to the capital paid up on the Ordinary Shares at the commencement of the winding-up
(subject to the rights of holders of shares carrying preferred rights on winding-up including
Subordinated Notes). A partly paid Ordinary Share is counted as a fraction of a fully paid Ordinary
Share equal to the proportion which the amount paid on it bears to the total issue price of the Ordinary
Share.

However, with the sanction of a special resolution, the liquidator may divide among Shareholders the
assets of ANZBGL in kind and decide how the division is to be carried out or vest assets in trustees of
any trusts for the benefit of Shareholders as the liquidator thinks appropriate.

Transfer of ordinary shares

Ordinary Shares may be transferred by any means permitted by the Corporations Act or by law. The
Board may decline to register a transfer where permitted to do so under the ASX Listing Rules or the
settlement operating rules of the ASX ("ASX Settlement Operating Rules"), or where registration of
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the transfer is forbidden by the Corporations Act, ASX Listing Rules or ASX Settlement Operating
Rules. In addition, subject to the Corporations Act, ASX Listing Rules and ASX Settlement Operating
Rules, the Board may decline to register a transfer if registration would create a new holding of less
than a marketable parcel under the ASX Listing Rules.

Issues of further shares

Subject to the Constitution, Corporations Act and ASX Listing Rules, the Board may issue or grant
options in respect of Ordinary Shares on such terms as the Board decides. The Board may also issue
preference shares, including redeemable preference shares, or convertible notes with preferred,
deferred or special rights or restrictions in relation to dividends, voting, return of capital and
participation in surplus on a winding-up of ANZBGL.

Variation of the Constitution

The Constitution can only be modified by a special resolution in accordance with the Corporations Act.
Under the Corporations Act, for a resolution to be passed as a special resolution it must be passed by at
least 75 per cent. of the votes cast by members entitled to vote on the resolution.

Variation of rights

ANZBGL may only modify or vary the rights attaching to any class of shares with the prior approval,
by a special resolution, of the holders of shares in that class at a meeting of those holders, or with the
written consent of the holders of at least 75 per cent. of the issued shares of that class.

Subject to the terms of issue, the rights attached to a class of shares are not treated as varied by the
issue of further shares which rank equally with that existing class for participation in profits and assets
of ANZBGL.

Approved NOHC event

If certain events occur in relation to an Approved NOHC, the Conditions of the Subordinated Notes
may be amended to enable substitution of the Approved NOHC as the issuer of ordinary shares on
Conversion. If this occurs, the rights and liabilities of the Approved NOHC Ordinary Shares will not be
materially different to the rights and liabilities of Ordinary Shares.

An investor holding Subordinated Notes subject to a Write-Off will lose some or all of the value of
their investment

If "Write-Off — Applicable" is selected in the relevant Pricing Supplement, the rights of investors
(including their rights to receive payment of interest both in the future and as unpaid as at the Trigger
Event Date) will be Written-Off and irrevocably terminated. In this situation, investors will also lose
some or all of the value of their investment and will not receive any compensation.

Australian taxation: Considerations relating to Subordinated Notes

The taxation consequences which may arise on the Conversion of Subordinated Notes into Ordinary
Shares are complex. In some cases, any gain or loss on the conversion may be disregarded under the
Australian Tax Act. There are also a range of tax consequences which may apply to holders of
Ordinary Shares, or particular holders of Ordinary Shares, in holding, acquiring or disposing of
Ordinary Shares. Holders should seek their own taxation advice if their Subordinated Notes are
Converted into Ordinary Shares.

Stamp duty:

No ad valorem stamp duty, issue, registration or similar taxes are payable on the issue or transfer of
Ordinary Shares (including an issue of shares as a result of Conversion) provided that:

) if all the shares in ANZBGL are quoted on the Australian Securities Exchange at the time of
issue or transfer of the Ordinary Shares, no person, either directly or when aggregated with
interests held by associates of that person, obtains an interest in ANZBGL of 90 per cent. or
more; or

230



o if not all the shares in ANZBGL are quoted on the Australian Securities Exchange at the time
of issue or transfer of the Ordinary Shares, no person, either directly or when aggregated with
interests held by associates of that person, obtains an interest in ANZBGL of 50 per cent. or
more.

The stamp duty legislation generally requires the interests of associates to be added in working out
whether the relevant threshold is reached. In some circumstances, the interests of unrelated entities can
also be aggregated together in working out whether the relevant threshold is reached.

FATCA:

In addition, any amounts to be paid on the Subordinated Notes will be paid and any Ordinary Shares to
be issued to a holder on Conversion of a Subordinated Note will be issued to the holder, net of any
deduction or withholding imposed or required pursuant to Sections 1471 through 1474 of the Code, any
current or future regulations or official interpretations thereof, any agreement entered into pursuant to
Section 1471(b) of the U.S. Internal Revenue Code of 1986 ("Code"), or any fiscal or regulatory
legislation, rules or prctices adopted pursuant to any intergovernmental agreement entered into in
connection with the implementation of such Sections of the Code, and no additional amounts will be
required to be paid and no additional Ordinary Shares would be required to be issued on account of any
such deduction or withholding.

Additional Information

ANZBGL is authorised to raise subordinated notes up to a limited aggregate amount in any ANZBGL
financial year (currently being from 1 October to 30 September). If any proposed issue of Subordinated
Notes, when aggregated with other subordinated notes raised by ANZBGL in the relevant ANZBGL
financial year, will exceed that limit, then further authorisations will need to be obtained from the
board of directors of ANZBGL prior to that issue.
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SCHEDULE A
TERMS AND CONDITIONS OF THE NON PD NOTES

The following is the text of the terms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of the relevant Pricing Supplement, shall be
applicable to the Notes of each Series. Either (i) the full text of these conditions together with the applicable
provisions of the relevant Pricing Supplement or (ii) these conditions as so completed (and subject to
simplification by the deletion of non-applicable provisions), shall be endorsed on all Bearer Notes in definitive
form or on the Certificates relating to Registered Notes in definitive form.

This Note is one of a Series (as defined below) of Notes issued by either Australia and New Zealand Banking
Group Limited ("ANZBGL"), ANZ Bank New Zealand Limited ("ANZ New Zealand™) or ANZ New Zealand
(Int'l) Limited, acting through its London branch ("ANZNIL"), as specified in the relevant Pricing Supplement.
References herein to the "Issuer” shall be references to the party specified as "Issuer” in the Pricing
Supplement for this Note, and references to "Issuers" shall be to ANZBGL, ANZ New Zealand and ANZNIL.
References herein to "Notes" shall be references to the Notes of this Series.

The Notes are issued pursuant to an Amended and Restated Agency Agreement dated 15 May 2015 (as further
amended and/or supplemented and/or restated as at the Issue Date of the Notes, the "Agency Agreement")
between the Issuers, ANZ New Zealand as guarantor of the Notes issued by ANZNIL (the "Guarantor"),
Deutsche Bank AG, London Branch as fiscal agent, calculation agent, paying agent and transfer agent and
Deutsche Bank Trust Company Americas and Deutsche Bank Luxembourg S.A. as registrar and transfer agent
and with the benefit of a Deed of Covenant dated 15 May 2015 (the "Deed of Covenant™) executed by the
Issuers in relation to the Notes. The fiscal agent, paying agents, the registrar, the transfer agents and the
calculation agent(s) for the time being (if any) are referred to below respectively as the "Fiscal Agent”, the
"Paying Agents" (which expression shall include the Fiscal Agent, and, if applicable, the CMU Lodging Agent
and the CMU Paying Agent, for the time being appointed under Condition 6(e)), the "Registrar”, the "Transfer
Agents" and the "Calculation Agent(s)". The Guarantor has, for the benefit of the holders from time to time of
the Notes issued by ANZNIL, executed and delivered a Deed of Guarantee dated 15 May 2015 (as amended
and/or supplemented and/or restated from time to time, the "Deed of Guarantee") under which it has
unconditionally and irrevocably guaranteed the due and punctual payment of all amounts due by ANZNIL under
or in respect of the Notes issued by ANZNIL as and when the same shall become due and payable. Copies of the
Agency Agreement, the Deed of Covenant and the Deed of Guarantee are available for inspection at the
specified offices of each of the Paying Agents (if more than one), the Registrar and the Transfer Agents.

The Noteholders, the holders (the "Couponholders™) of the interest coupons (the "Coupons") appertaining to
interest-bearing Notes in bearer form and, where applicable in the case of such Notes, talons for further Coupons
(the "Talons™) and the holders (the "Receiptholders™) of the receipts for the payment of instalments of principal
(the "Receipts") relating to Notes in bearer form of which the principal is payable in instalments are bound by
and are deemed to have notice of all of the provisions of the Agency Agreement, the Deed of Covenant and the
Deed of Guarantee applicable to them.

As used herein, "Tranche" means Notes which are identical in all respects (including as to listing) and "Series"
means a Tranche of Notes together with any further Tranche or Tranches of Notes which are (i) expressed to be
consolidated and form a single Series and (ii) are identical in all respects (including as to listing) except for the
respective Issue Dates, Interest Commencement Dates and/or Issue Prices.

The Pricing Supplement for this Note (or the relevant provisions thereof) is endorsed on this Note and completes
these Conditions and may specify other terms and conditions which shall, to the extent so specified or to the
extent inconsistent with these Conditions, replace or modify these Conditions for the purposes of this Note.
References herein to the "Pricing Supplement” are to the Pricing Supplement (or the relevant provisions
thereof) endorsed on this Note.

Words and expressions defined in the Agency Agreement or used in the Pricing Supplement shall have the same
meanings where used in these Conditions unless the context otherwise requires or unless otherwise stated and
provided that, in the event of inconsistency between the Agency Agreement and the Pricing Supplement, the
Pricing Supplement will prevail.
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1. Form, Denomination and Title

The Notes are issued in bearer form ("Bearer Notes") or in registered form ("Registered Notes"), in each case
in the Specified Currency and the Specified Denomination(s). All Registered Notes shall have the same
Specified Denomination. "Specified Denomination” means the amount specified as such in (or calculated in
accordance with the provisions of) the relevant Pricing Supplement as it may be adjusted, in the case of the
Subordinated Notes, in accordance with Condition 5A.4.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Index Linked Interest Note, an
Index Linked Redemption Note, an Instalment Note, a Dual Currency Note, a Subordinated Note, a combination
of any of the foregoing or any other relevant type of Note (as permitted by these Conditions), depending upon
the Interest Basis or Redemption/Payment Basis shown in the Pricing Supplement.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached,
save in the case of Zero Coupon Notes in which case references to interest (other than in relation to interest due
after the Maturity Date), Coupons and Talons in these Conditions are not applicable. Instalment Notes are issued
with one or more Receipts attached.

Registered Notes are represented by registered certificates ("Certificates") and, save as provided in Condition
2(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to the Registered
Notes shall, subject to mandatory rules of law, pass by registration in the register that the Issuer shall procure to
be kept by the Registrar in accordance with the provisions of the Agency Agreement (the "Register"). Except as
ordered by a court of competent jurisdiction or as required by law, the holder (as defined below) of any
Certificate, Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its absolute owner for
all purposes, whether or not it is overdue and regardless of any notice of ownership, trust or interest in it, any
writing on it (or on the Certificate representing it) or its theft or loss (or that of the related Certificate) and no
person shall be liable for so treating the holder.

In these Conditions, "Noteholder" means the bearer of any Bearer Note and the Receipts relating to it or the
person in whose name a Registered Note is registered (as the case may be), "Unsubordinated Noteholder"
means the Noteholder of a Unsubordinated Note and the Receipts relating to it, "Subordinated Noteholder"
means the Noteholder of a Subordinated Note issued by ANZBGL and the Receipts relating to it, and "holder"
(in relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon or
Talon or the person in whose name a Registered Note is registered (as the case may be).

2. Exchange and Transfers of Notes
@ Exchange of Notes

Registered Notes may not be exchanged for Bearer Notes and vice versa. Bearer Notes of one Specified
Denomination may not be exchanged for Bearer Notes of another Specified Denomination.

(b) Transfer of Registered Notes

Registered Notes may be transferred upon the surrender (at the specified office of the Registrar or any Transfer
Agent) of the Certificate representing such Registered Notes to be transferred, together with the form of transfer
endorsed on such Certificate duly completed and executed and such other evidence as the Registrar or Transfer
Agent may reasonably require. In the case of a transfer of part only of a holding of Registered Notes represented
by one Certificate, a new Certificate shall be issued to the transferee in respect of the part transferred and a
further new Certificate in respect of the balance of the holding not transferred shall be issued to the transferor.

(© Exercise of Options or Partial Redemption in Respect of Registered Notes

In the case of an exercise of an Issuer's or Noteholder's option in respect of, or a partial redemption of, a holding
of Registered Notes represented by a single Certificate, a new Certificate shall be issued to the holder to reflect
the exercise of such option or in respect of the balance of the holding not redeemed. In the case of a partial
exercise of an option resulting in Registered Notes of the same holding having different terms, separate
Certificates shall be issued in respect of those Notes of that holding that have the same terms. New Certificates
shall only be issued against surrender of the existing Certificates to the Registrar or any Transfer Agent. In the
case of a transfer of Registered Notes to a person who is already a holder of Registered Notes, a new Certificate
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representing the enlarged holding shall only be issued against surrender of the Certificate representing the
existing holding.

(d) Delivery of New Certificates

Each new Certificate to be issued pursuant to Condition 2(b) or (c) shall be available for delivery five business
days after receipt of the request for exchange, form of transfer or Exercise Notice or surrender of the Certificate
for exchange. Delivery of the new Certificate(s) shall be made at the specified office of the Transfer Agent or of
the Registrar (as the case may be) to whom delivery or surrender of such request for exchange, form of transfer,
Exercise Notice or Certificate shall have been made or, at the option of the holder making such delivery or
surrender as aforesaid and as specified in the relevant request for exchange, form of transfer, Exercise Notice or
otherwise in writing, be mailed by uninsured post at the risk of the holder entitled to the new Certificate to such
address as may be so specified, unless such holder requests otherwise and pays in advance to the relevant Agent
(as defined in the Agency Agreement) the costs of such other method of delivery and/or such insurance as it
may specify. In this Condition 2(d), "business day" means a day, other than a Saturday or Sunday, on which
banks are open for business in the location of the specified office of the Registrar or the relevant Transfer Agent
(as the case may be).

(e) Exchange Free of Charge

Exchange and transfer of Notes and Certificates on registration, transfer, partial redemption or exercise of an
option shall be effected without charge by or on behalf of the Issuer, the Registrar or the Transfer Agents, but
upon payment of any tax, duty or other governmental charges that may be imposed in relation to it (or the giving
of such indemnity as the Issuer, the Registrar or the relevant Transfer Agent may require).

(j)] Closed Period

No Noteholder may require the transfer of a Registered Note to be registered (i) during the period of 15 days
ending on the due date for redemption of, or payment of any Instalment Amount in respect of, that Note, (ii)
during the period of 15 days before any date on which Notes may be called for redemption by the Issuer at its
option pursuant to Condition 5(e), (iii) after any such Note has been called for redemption or (iv) during the
period of seven days ending on (and including) any Record Date.

3. Status and Guarantee

The Notes may be unsubordinated Notes ("Unsubordinated Notes") or, where the Issuer is ANZBGL,
subordinated Notes ("Subordinated Notes") as specified in the relevant Pricing Supplement.

None of the Notes are deposit liabilities or protected accounts of ANZBGL for the purposes of the Banking Act
1959 of Australia (the "Banking Act").

€)] Unsubordinated Notes

The Unsubordinated Notes and the Receipts and Coupons relating to them constitute direct, unconditional and
unsecured obligations of the Issuer and (save for certain debts of the Issuer required to be preferred by law,
including but not limited to, where the Issuer is ANZBGL, those referred to in Division 2 and 2AA of Part Il of
the Banking Act and section 86 of the Reserve Bank Act 1959 of Australia) rank pari passu among themselves
and equally with all other unsubordinated, unsecured obligations of the Issuer.

The debts which are preferred by law to the claim of a Noteholder in respect of a Note, including by virtue of the
provisions referred to in the above paragraph of Condition 3, will be substantial and are not limited by the
Conditions of the Notes. Without limitation to other applicable laws, in the case of Notes issued by ANZBGL,
section 13A of the Banking Act provides that, in the event ANZBGL becomes unable to meet its obligations or
suspends payment, its assets in Australia are to be available to meet ANZBGL's liabilities in the following
order: (i) liabilities to the Australian Prudential Regulation Authority ("APRA") in respect of any payments by
APRA to holders of protected accounts under the Banking Act, (ii) debts in respect of costs of APRA in certain
circumstances, (iii) ANZBGL's liabilities in Australia in relation to protected accounts (as defined in the
Banking Act) kept with ANZBGL, (iv) debts due to the Reserve Bank of Australia ("RBA")), (v) liabilities under
certain certified industry support contracts; and (vi) all other liabilities of ANZBGL in the order of their priority
apart from section 13A(3). Changes to applicable law may extend the debts required to be preferred by law.
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The Unsubordinated Notes rank senior to the Issuer's subordinated obligations, including, where the Issuer is
ANZBGL, the Subordinated Notes.

(b) Subordinated Notes — ANZBGL

The Subordinated Notes and the Receipts and Coupons relating to them may only be issued by ANZBGL, and
will constitute direct, unsecured and subordinated obligations of ANZBGL. In the event of the winding-up of
ANZBGL (see Condition 10 (Subordination)) and prior to the commencement of the winding-up of ANZBGL
(see Condition 4(q)) the Principal Amount of, any interest on, and any other payments, including additional
amounts, in respect of the Subordinated Notes will rank behind all claims of Senior Creditors, and subject to
Conditions 5A to 5C (inclusive) pari passu with Equal Ranking Securities and ahead of Junior Ranking
Securities.

"Equal Ranking Securities" means any instrument that ranks in a winding-up of ANZBGL as the most junior
claim in the winding-up of ANZBGL ranking senior to Junior Ranking Securities, and includes:

() the Perpetual Capital Floating Rate Notes issued under the trust deed dated 30 October 1986 between the
Issuer and Bankers Trustee Company Limited, as amended from time to time (except in so far as such
amendment is inconsistent with such ranking); and

(i)  any other instruments issued after 1 January 2013 as Relevant Tier 2 Securities.
"Junior Ranking Securities" means any instrument that:

(M qualifies as Tier 1 Capital or, in the case of any instrument issued prior to 1 January 2013, was treated as
constituting Tier 1 Capital in accordance with the prudential standards which applied prior to 1 January
2013 irrespective of whether or not such instrument is treated as constituting Tier 1 Capital in accordance
with any transitional arrangements approved by APRA; and

(i) by its terms is, or is expressed to be, subordinated in a winding up of ANZBGL to the claims of
Subordinated Noteholders and holders of Equal Ranking Securities.

"Senior Creditors" means all present and future creditors of ANZBGL (including but not limited to depositors
of ANZBGL and holders of any other instruments issued before 1 January 2013 as a Tier 2 Capital Security)
whose claims:

() would be entitled to be admitted in the winding up of ANZBGL; and
(i) are not in respect of Equal Ranking Securities or Junior Ranking Securities.

Neither ANZBGL nor a Subordinated Noteholder has any contractual right to set off any sum at any time due
and payable to a Subordinated Noteholder or ANZBGL (as applicable) under or in relation to the Subordinated
Notes against amounts owing by the Subordinated Noteholder to ANZBGL or by ANZBGL to the Subordinated
Noteholder (as applicable).

The Subordinated Notes do not limit the amount of liabilities ranking senior to the Subordinated Notes which
may be hereafter incurred or assumed by ANZBGL.

Claims of Subordinated Noteholders are also subject to the priority of certain debts preferred by law (in respect
of which please see the description provided in Condition 3(a) above).

(c) Guarantee — by ANZ New Zealand (in respect of Notes issued by ANZNIL)

Where the relevant Issuer is ANZNIL, the Guarantor has in the Deed of Guarantee unconditionally and
irrevocably guaranteed the due and punctual payment of all amounts due by ANZNIL under or in respect of the
Notes as and when the same shall become due and payable. This Guarantee of the Notes constitutes direct,
unconditional and unsecured obligations of the Guarantor which (save for certain debts of the Guarantor
required to be preferred by law) will at all times rank pari passu among themselves and equally with all other
unsecured obligations (other than subordinated obligations) of the Guarantor. The Notes issued by ANZ New
Zealand and ANZNIL are not guaranteed by ANZBGL.
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Interest and other Calculations
Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding Principal Amount from, and including, the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest,
such interest being payable in arrear on each Interest Payment Date. Such Interest Payment Date(s) is/are
either shown in the Pricing Supplement as specified Interest Payment Dates or, if no Interest Payment
Date(s) is/are specified in the Pricing Supplement, Interest Payment Date shall mean each date which
falls the number of months or other period shown in the Pricing Supplement as the specified Interest
Period after the preceding Interest Payment Date or, in the case of the first Interest Payment Date, after
the Interest Commencement Date.

If a Fixed Coupon Amount or a Broken Amount is specified in the Pricing Supplement, the amount of
interest payable on each Interest Payment Date will amount to the Fixed Coupon Amount or, if
applicable, the Broken Amount so specified and in the case of the Broken Amount will be payable on the
particular Interest Payment Date(s) specified in the Pricing Supplement.

Calculation of Interest Amount: The Interest Amount payable in respect of each Note for any period for
which a Fixed Coupon Amount or Broken Amount is not specified in the Pricing Supplement shall be
calculated by applying the Rate of Interest to the Calculation Amount for such Note, multiplying the
product by the relevant Day Count Fraction, rounding the resulting figure to the nearest unit of the
Specified Currency (with halves being rounded up), save in the case of Yen, which shall be rounded
down to the nearest Yen, and multiplying such rounded figure by a fraction equal to the Specified
Denomination of such Note divided by the Calculation Amount. For this purpose, a "unit" means, in the
case of any currency other than euro, the lowest amount of such currency that is available as legal tender
in the country of such currency and, in the case of euro, means 0.01 euro, as the case may be.

Business Day Convention: If "Business Day Convention — Adjusted"” is specified to be applicable in the
relevant Pricing Supplement, (a) any Interest Payment Date otherwise falling on a day which is not a
Business Day (as defined in Condition 4(m) below) will be postponed or brought forward (as applicable)
in accordance with the Business Day Convention set out in the relevant Pricing Supplement (as described
below) and (b) the amount of interest payable on such Interest Payment Date will be adjusted
accordingly and the provisions of subparagraphs (g) and (h) (excluding the determination and
notification of the Rate of Interest) below shall apply, mutatis mutandis, as though references to
"Floating Rate Notes" were to "Fixed Rate Notes™" and references to "Interest Amounts"” were to amounts
of interest payable in respect of Fixed Rate Notes. If "Business Day Convention — No Adjustment” is
specified to be applicable in the relevant Pricing Supplement, any Interest Payment Date otherwise
falling on a day which is not a Business Day will be postponed or brought forward (as applicable) in
accordance with the Business Day Convention set out in the relevant Pricing Supplement (as described
below) and there will be no corresponding adjustment of the amount of interest payable on such Interest
Payment Date.

Interest on Floating Rate Notes and Index Linked Interest Notes

Interest Payment Dates: Each Floating Rate Note and Index Linked Interest Note bears interest on its
outstanding Principal Amount from, and including, the Interest Commencement Date at the rate per
annum (expressed as a percentage) equal to the Rate of Interest, such interest being payable in arrear on
each Interest Payment Date. Such Interest Payment Date(s) is/are either shown in the Pricing Supplement
as specified Interest Payment Dates or, if no Interest Payment Date(s) is/are specified in the Pricing
Supplement, Interest Payment Date shall mean each date which falls the number of months or other
period shown in the Pricing Supplement as the specified Interest Period after the preceding Interest
Payment Date or, in the case of the first Interest Payment Date, after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is specified to be subject to
adjustment in accordance with a Business Day Convention would otherwise fall on a day that is not a
Business Day, then that date will be adjusted in accordance with the Business Day Convention specified
in the relevant Pricing Supplement. If "No Adjustment of Interest Amounts" is specified to be applicable
in the relevant Pricing Supplement then notwithstanding the bringing forward or postponement (as
applicable) of an Interest Payment Date as a result of the application of the Business Day Convention set
out in the relevant Pricing Supplement, the Interest Amount in respect of the relevant Interest Period and
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each subsequent Interest Period shall be calculated as aforesaid on the basis of the original Interest
Payment Dates without adjustment in accordance with the applicable Business Day Convention.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate Notes, other
than in the case of (xX) BBSW Notes or BKBM Notes, provisions in respect of which are set out in
Condition 4(d) below, (y) CMS Rate Notes, provisions in respect of which are set out in Condition 4(e)
below and (z) Inverse Floating Rate Notes, provisions in respect of which are set out in Condition 4(f)
below (unless in each case the relevant Pricing Supplement specifies otherwise), for each Interest
Accrual Period shall be determined in the manner specified in the Pricing Supplement and the provisions
below relating to either ISDA Determination or Screen Rate Determination shall apply depending upon
which is specified in the Pricing Supplement.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the Pricing Supplement as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be
determined by the Calculation Agent as a rate equal to the relevant ISDA Rate. For the purposes
of this sub-paragraph (A), "ISDA Rate" for an Interest Accrual Period means a rate equal to the
Floating Rate that would be determined by the Calculation Agent under a Swap Transaction
under the terms of an agreement incorporating the ISDA Definitions and under which:

(x)  the Floating Rate Option is as specified in the Pricing Supplement;
(y)  the Designated Maturity is a period specified in the Pricing Supplement; and

(z)  the relevant Reset Date is the first day of that Interest Accrual Period unless otherwise
specified in the Pricing Supplement. For the purposes of this sub-paragraph (A),
"Floating Rate", "Calculation Agent", "Floating Rate Option", "Designated
Maturity", "Reset Date", and "Swap Transaction" have the meanings given to those
terms in the ISDA Definitions.

(B) Screen Rate/Reference Bank Determination for Floating Rate Notes

(x) If Screen Rate Determination is specified in the Pricing Supplement as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be
(as determined by the Calculation Agent):

)] the offered quotation; or
(1) the arithmetic mean of the offered quotations,

for the Reference Rate for the Specified Maturity and the Specified Currency in each case
appearing on the Relevant Screen Page at the Relevant Time on the Interest Determination
Date;

() if sub-paragraph (x)(I) applies and no Reference Rate for the Specified Maturity and the
Specified Currency appears on the Relevant Screen Page at the Relevant Time on the Interest
Determination Date or if sub-paragraph (x)(I1) applies and fewer than two offered quotations
appear on the Relevant Screen Page at the Relevant Time on the Interest Determination Date,
subject as provided below, the Rate of Interest shall be the arithmetic mean of the offered
quotations that each of the Reference Banks is quoting (or such of them, being at least two, as
are so quoting) to leading banks in the Relevant Financial Centre at the Relevant Time on the
Interest Determination Date for deposits of the Specified Currency for a term equal to the
relevant Interest Accrual Period, as determined by the Calculation Agent; and

(2) if paragraph (y) above applies and the Calculation Agent determines that fewer than two
Reference Banks are so quoting the Reference Rate for the Specified Maturity and the Specified
Currency, subject as provided below, the Rate of Interest shall be the arithmetic mean of the
rates per annum (expressed as a percentage), which the Calculation Agent determines to be the
nearest equivalent to the Reference Rate for the Specified Maturity and the Specified Currency,
in respect of deposits of the Specified Currency that at least two out of five leading banks
selected by the Calculation Agent (after consultation with the Issuer) in the Principal Financial
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Centre of the country of the Specified Currency, in each case as selected by the Calculation
Agent (after consultation with the Issuer), are quoting at or about the Relevant Time for a period
commencing on the Effective Date equivalent to the relevant Interest Accrual Period to leading
banks carrying on business in (I) Europe, or (I1) (if the Calculation Agent determines that fewer
than two of such banks are so quoting to such leading banks in Europe) the Principal Financial
Centre; except that, if fewer than two of such banks are so quoting to such leading banks, the
Rate of Interest shall be the Rate of Interest determined on the previous Interest Determination
Date (after readjustment for any difference between any Margin, Rate Multiplier or Maximum
Rate of Interest or Minimum Rate of Interest applicable to the preceding Interest Accrual Period
and to the relevant Interest Accrual Period).

Rate of Interest for Index Linked Interest Notes:

The Rate of Interest in respect of Index Linked Interest Notes for each Interest Accrual Period shall be
determined in the manner specified in the Pricing Supplement and interest will accrue by reference to an Index
or Formula as specified in the Pricing Supplement.

(d)

Rate of Interest on BBSW Notes or BKBM Notes

If a Note is specified to be a BBSW Note or BKBM Note, the Rate of Interest for each Interest Accrual Period
will be determined by the Calculation Agent at or about the Relevant Time on the Interest Determination Date in
respect of such Interest Accrual Period in accordance with the following:

(i)

(i)

(iii)

(iv)

the Rate of Interest shall be the stated average (expressed as an interest rate per annum and rounded up, if
necessary, to, in the case of BBSW Notes, the fourth decimal place and, in the case of BKBM Notes, the
fifth decimal place) of the mean buying and selling rates (for the purposes of this Condition 4(d) each
such rate a "quotation™) of each BBSW Reference Bank or BKBM Reference Bank, as the case may be,
(each as defined below) excluding the highest and lowest quotations for bank bills having a tenor
approximately equal to the relevant Interest Accrual Period as set forth on the display page designated on
page "BBSW" or "BKBM", as the case may be, on the Reuters screen service ("BBSW Reuters Page" or
"BKBM Reuters Page", as the case may be) or such other information service as may replace the
BBSW Reuters Page or BKBM Reuters Page, as the case may be, for the purpose of displaying
Australian dollar bank bill rates or New Zealand dollar bank bill rates, as the case may be, of leading
financial institutions in Australia or New Zealand, as the case may be, at or about the Relevant Time on
the relevant Interest Determination Date in respect of such Interest Accrual Period, converted by the
Calculation Agent (by dividing such Interest Rate by 365 and then multiplying it by 360) into a rate
expressed on a 360-day year basis, or as otherwise specified in the Pricing Supplement;

if, at or about the Relevant Time on any Interest Determination Date, the quotations of only two BBSW
Reference Banks or BKBM Reference Banks, as the case may be, are available, or no such quotations are
available, on the BBSW Reuters Page or BKBM Reuters Page, as the case may be, or if the BBSW
Reuters Page or the BKBM Reuters Page, as the case may be, is unavailable, the Calculation Agent shall
at or about the Relevant Time on such Interest Determination Date request the principal office of each of
the BBSW Reference Banks or BKBM Reference Banks, as the case may be, to provide the Calculation
Agent with its quotation (expressed as an interest rate per annum) for the Australian dollar bank bills or
New Zealand dollar bank bills, as the case may be, having a tenor approximately equal to the relevant
Interest Accrual Period. The Rate of Interest for such Interest Accrual Period shall be the arithmetic mean
(rounded up as aforesaid) of such quotations excluding the highest and lowest quotations, as determined
by the Calculation Agent and converted by the Calculation Agent (by dividing such Rate of Interest by
365 and then multiplying it by 360) into a rate expressed on a 360-day year basis, or as otherwise
specified in the Pricing Supplement;

if, at or about the Relevant Time on any Interest Determination Date, only two or fewer quotations are
available under sub-paragraph (i) above, but at least three but fewer than all the BBSW Reference Banks
or BKBM Reference Banks, as the case may be, provide the Calculation Agent with quotations as
referred to in sub-paragraph (ii) above, the Rate of Interest for the relevant Interest Accrual Period shall
be determined in accordance with sub-paragraph (ii) above, on the basis of the quotations of those BBSW
Reference Banks or BKBM Reference Banks, as the case may be, providing such quotations; and

if, at or about the Relevant Time on any Interest Determination Date, the Rate of Interest cannot be
determined by reference to any of sub-paragraphs (i), (ii) and (iii) above, the Rate of Interest for the
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relevant Interest Accrual Period shall, subject as provided below, be the rate per annum converted by the
Calculation Agent (by dividing such Rate of Interest by 365 and then multiplying it by 360) into a rate
expressed on a 360-day basis, which the Calculation Agent determines to be either (A) the arithmetic
mean (rounded upwards as aforesaid) of the offered rates (excluding the highest and lowest of such
offered rates) which leading financial institutions selected by the Calculation Agent (after consultation
with the Issuer) are quoting at or about the Relevant Time on such Interest Determination Date for bank
bills for such Interest Accrual Period to the principal office of each of the BBSW Reference Banks or
BKBM Reference Banks, as the case may be, or those of them (being at least three in number) to which
such offered rates are, in the opinion of the Calculation Agent, being so quoted, or (B) in the event that
the Calculation Agent can determine no such arithmetic mean, the arithmetic mean (rounded upwards as
aforesaid) of the offered rates (excluding the highest and lowest of such offered rates) which leading
financial institutions selected by the Calculation Agent (after consultation with the Issuer) are quoting on
such date to leading financial institutions which have their head offices in Europe for bank bills for such
Interest Accrual Period; provided that if the financial institutions selected as referred to in (B) above by
the Calculation Agent are not quoting as mentioned above, the Rate of Interest for the relevant Interest
Accrual Period shall be the Rate of Interest in effect for the last preceding Interest Accrual Period (after
readjustment for any difference between any Margin, Rate Multiplier or Maximum or Minimum Rate of
Interest applicable to the preceding Interest Accrual Period and to the relevant Interest Accrual Period).

In relation to BBSW Notes or BKBM Notes, as the case may be, unless stated to the contrary on the face
thereof, "BBSW Reference Banks" or "BKBM Reference Banks", as the case may be, shall mean the financial
institutions appearing on the BBSW Reuters Page or BKBM Reuters Page, as the case may be, (or any
replacement page thereof) at or about the Relevant Time on the relevant Interest Determination Date provided
that if on such Interest Determination Date there are fewer than three financial institutions appearing on the
BBSW Reuters Page or BKBM Reuters Page, as the case may be, (or any replacement page thereof) or the
BBSW Reuters Page or BKBM Reuters Page, as the case may be, is unavailable, the "BBSW Reference
Banks" or "BKBM Reference Banks", as the case may be, shall be the financial institutions appearing on the
BBSW Reuters Page or BKBM Reuters Page, as the case may be, (or any replacement page thereof) at or about
the Relevant Time on the last preceding date on which two or more financial institutions so appeared.

(e) Rate of Interest on CMS Rate Notes

Each CMS Rate Note will bear interest at a specified rate that will be reset periodically based on the CMS Rate
and any Margin and Rate Multiplier.

"CMS Rate" means the CHF CMS Rate, the EUR CMS Rate, the GBP CMS Rate, the JPY CMS Rate or the
USD CMS Rate, as specified in the applicable Pricing Supplement.

The following procedures will apply if the rate cannot be set as described above, unless otherwise specified in
the applicable Pricing Supplement:

(M If the CHF CMS Rate is not published on the Reuters Screen ISDAFIX4 Page as described above, the
CHF CMS Rate will be a percentage determined on the basis of the mid-market annual swap rate
quotations provided by the CMS Reference Banks at approximately 11.00 a.m., London time, on the
Interest Determination Date and, for this purpose, the annual swap rate means the arithmetic mean of the
bid and offered rates for the annual fixed leg, calculated on a 30/360 day count basis, of a fixed-for
floating Swiss Franc interest rate swap transaction with a term equal to the Specified Maturity
commencing on the Interest Reset Date and in a Representative Amount with an acknowledged dealer of
good credit in the swap market, where the floating leg, calculated on an Actual/360 day count basis, is
equivalent to CHF-LIBOR-BBA with a maturity of six months. The Calculation Agent will request the
principal London office of each of the CMS Reference Banks to provide a quotation of its rate.

(i)  If at least three quotations are provided, the CHF CMS Rate will be the arithmetic mean of the
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest).

(iii)  If fewer than three quotations are provided as requested, the CHF CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

(iv) If the GBP CMS Rate is not published on the Reuters Screen ISDAFIX4 Page as described above, the
GBP CMS Rate will be a percentage determined on the basis of the mid-market semi-annual swap rate
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v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

quotations provided by the CMS Reference Banks at approximately 11.00 a.m., London time, on the
Interest Determination Date and, for this purpose, the semi-annual swap rate means the arithmetic mean
of the bid and offered rates for the semi-annual fixed leg, calculated on an Actual/365 (Fixed) day count
basis, of a fixed-for floating sterling interest rate swap transaction with a term equal to the Specified
Maturity commencing on the Interest Reset Date and in a Representative Amount with an acknowledged
dealer of good credit in the swap market, where the floating leg, in each case calculated on an Actual/365
(Fixed) day count basis, is equivalent (A) if the Specified Maturity is greater than one year, to GBP-
LIBOR-BBA with a Specified Maturity of six months or (B) if the Specified Maturity is one year or less,
to GBP-LIBOR-BBA with a Designated Maturity of three months. The Calculation Agent will request
the principal London office of each of the CMS Reference Banks to provide a quotation of its rate.

If at least three quotations are provided, the GBP CMS Rate will be the arithmetic mean of the
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest).

If fewer than three quotations are provided as requested, the GBP CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

If the EUR CMS Rate is not published on the Reuters Screen ISDAFIX2 Page as described above, the
EUR CMS Rate will be a percentage determined on the basis of the mid-market annual swap rate
quotations provided by the CMS Reference Banks at approximately 11.00 a.m., London time, on the
Interest Determination Date and, for this purpose, the annual swap rate means the arithmetic mean of the
bid and offered rates for the annual fixed leg, calculated on a 30/360 day count basis, of a fixed-for
floating euro interest rate swap transaction with a term equal to the Specified Maturity commencing on
the Interest Reset Date and in a Representative Amount with an acknowledged dealer of good credit in
the swap market, where the floating leg, calculated on an Actual/360 day count basis, is equivalent to
EUR-EURIBOR-Reuters with a Specified Maturity of six months. The Calculation Agent will request
the principal office of each of the CMS Reference Banks to provide a quotation of its rate.

If at least three quotations are provided, the EUR CMS Rate will be the arithmetic mean of the
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest).

If fewer than three quotations are provided as requested, the EUR CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

If the JPY CMS Rate is not published on the Reuters Screen ISDAFIX1 Page as described above, the
JPY CMS Rate will be a percentage determined on the basis of the mid-market semi-annual swap rate
quotations provided by the CMS Reference Banks at approximately 10.00 a.m., Tokyo time, on the
Interest Determination Date and, for this purpose, the semi-annual swap rate means the arithmetic mean
of the bid and offered rates for the semi-annual fixed leg, calculated on an Actual/Actual day count basis,
of a fixed-for floating Yen interest rate swap transaction with a term equal to the Specified Maturity
commencing on the Interest Reset Date and in a Representative Amount with an acknowledged dealer of
good credit in the swap market, where the floating leg, in each case calculated on an Actual/360 day
count basis, is equivalent if the Specified Maturity is greater than one year, to JPY-LIBOR-BBA with a
Specified Maturity of six months. The Calculation Agent will request the principal office of each of the
CMS Reference Banks to provide a quotation of its rate.

If at least three quotations are provided, the JPY CMS Rate will be the arithmetic mean of the quotations,
eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest
quotation (or, in the event of equality, one of the lowest).

If fewer than three quotations are provided as requested, the JPY CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

If the USD CMS Rate is not published on the Reuters Screen ISDAFIX3 Page as described above, the
USD CMS Rate will be a percentage determined on the basis of the mid-market semi-annual swap rate
quotations provided by the CMS Reference Banks at approximately 11.00 a.m., New York City time, on
the Interest Determination Date and, for this purpose, the semi-annual swap rate means the mean of the
bid and offered rates for the semi-annual fixed leg, calculated on a 30/360 day count basis, of a fixed-for
floating U.S. Dollar interest rate swap transaction with a term equal to the Specified Maturity
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commencing on the Interest Reset Date and in a Representative Amount with an acknowledged dealer of
good credit in the swap market, where the floating leg, calculated on an Actual/360 day count basis, is
equivalent to USD-LIBOR-BBA with a maturity of three months. The Calculation Agent will request the
principal New York City office of each of the CMS Reference Banks to provide a quotation of its rate.

(xiv) If at least three quotations are provided, the USD CMS Rate will be the arithmetic mean of the
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest).

(xv) If fewer than three quotations are provided as requested, the USD CMS Rate for that Interest
Determination Date will be the same as the rate used for the prior Interest Reset Period.

"CHF CMS Rate" means respect to any Interest Determination Date will be the rate for Swiss Franc swaps
with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by reference to the
rates appearing on Reuters Screen ISDAFIX4 Page at approximately 11.00 a.m. (London time).

"CHF-LIBOR-BBA" means, for any date, the rate for deposits in Swiss Francs for a period of the Specified
Maturity which appears on the Reuters Screen LIBORO02 Page as of 11:00 a.m., London time, on the day that is
two London Business Days preceding that date.

"CMS Reference Banks" means five leading swap dealers in the interbank market in the Principal Financial
Centre of the Specified Currency selected by the Calculation Agent.

"EUR CMS Rate" means respect to any Interest Determination Date will be the rate for euro swaps with the
Specified Maturity, expressed as a percentage, determined by the Calculation Agent by reference to the rates
which appears on the Reuters Screen ISDAFIX2 Page under the heading "EURIBOR BASIS - EUR" and above
the caption "11:00AM FRANKFURT" as of 11:00 a.m., Frankfurt time.

"EUR-EURIBOR-Reuters" means, for any date, the rate for deposits in euros for a period of the Specified
Maturity which appears on the Reuters Screen EURIBORO1 Page as of 11:00 a.m., Brussels time, on the day
that is two TARGET?2 Settlement Days preceding that date.

"GBP CMS Rate" means respect to any Interest Determination Date will be the rate for pound sterling swaps
with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by reference to the
rates appearing on Reuters Screen ISDAFIX4 Page at approximately 11.10 a.m. (London time).

"JPY CMS Rate" means respect to any Interest Determination Date will be the rate for Japanese yen swaps
with the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by reference to the
rates appearing on Reuters Screen ISDAFIX1 Page at approximately 10.00 a.m. (Tokyo time).

"JPY-LIBOR-BBA" means, for any date, the rate for deposits in Yen for a period of the Specified Maturity
which appears on the Reuters Screen 3750 Page as of 11:00 a.m., London time, on the day that is two London
Business Days preceding that date.

"U.S. dollars™ and "U.S.$" means United States dollars.

"USD CMS Rate" means respect to any Interest Determination Date will be the rate for U.S. Dollar swaps with
the Specified Maturity, expressed as a percentage, determined by the Calculation Agent by reference to the rates
appearing on Reuters Screen ISDAFIX1 Page at approximately 11.00 a.m. (New York City time).

"USD-LIBOR-BBA" means, for any date, the rate for deposits in U.S. dollars for a period of the Specified
Maturity which appears on the Reuters Screen LIBORO1 as of 11.00 a.m., London time, on the day that is two
London Business Days preceding that date.

()] Inverse Floating Rate Notes

Q) If a Note is specified to be an Inverse Floating Rate Note, the Rate of Interest for each Interest Accrual
Period shall be (as determined by the Calculation Agent) the Specified Fixed Rate minus the Relevant
Floating Rate where:
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"Specified Fixed Rate" means, in respect of each Interest Accrual Period, the rate specified to
be applicable in respect of the Interest Payment Date on which the Interest Accrual Period ends,
as set out in the relevant Pricing Supplement.

"Relevant Floating Rate" means:
(A) the offered quotation; or

(B) the arithmetic mean of the offered quotations, for the Reference Rate for the Specified
Maturity and the Specified Currency in each case appearing on the Relevant Screen Page
at the Relevant Time on the Interest Determination Date;

(i)  if sub-paragraph (A) applies and no Reference Rate for the Specified Maturity and the Specified
Currency appears on the Relevant Screen Page at the Relevant Time on the Interest Determination Date
or if sub-paragraph (B) applies and fewer than two offered quotations appear on the Relevant Screen
Page at the Relevant Time on the Interest Determination Date, subject as provided below, the Rate of
Interest shall be the arithmetic mean of the offered quotations that each of the Reference Banks is quoting
(or such of them, being at least two, as are so quoting) to leading banks in the Relevant Financial Centre
at the Relevant Time on the Interest Determination Date for deposits of the Specified Currency for a term
equal to the relevant Interest Accrual Period, as determined by the Calculation Agent; and

(iif)  if paragraph (ii) above applies and the Calculation Agent determines that fewer than two Reference
Banks are so quoting the Reference Rate for the Specified Maturity and the Specified Currency, subject
as provided below, the Rate of Interest shall be the arithmetic mean of the rates per annum (expressed as
a percentage), which the Calculation Agent determines to be the nearest equivalent to the Reference Rate
for the Specified Maturity and the Specified Currency, in respect of deposits of the Specified Currency
that at least two out of five leading banks selected by the Calculation Agent (after consultation with the
Issuer) in the Principal Financial Centre of the country of the Specified Currency, in each case as selected
by the Calculation Agent (after consultation with the Issuer), are quoting at or about the Relevant Time
for a period commencing on the Effective Date equivalent to the relevant Interest Accrual Period to
leading banks carrying on business in (A) Europe, or (B) if the Calculation Agent determines that fewer
than two of such banks are so quoting to such leading banks in Europe) the Principal Financial Centre;
except that, if fewer than two of such banks are so quoting to such leading banks, the Rate of Interest
shall be the Rate of Interest determined on the previous Interest Determination Date (after readjustment
for any difference between any Maximum Rate of Interest or Minimum Rate of Interest applicable to the
preceding Interest Accrual Period and to the relevant Interest Accrual Period).

(@ Zero Coupon Notes

Where a Note, the Interest Basis of which is specified in the Pricing Supplement to be Zero Coupon, is
repayable prior to the Maturity Date and is not paid when due, the amount due and payable prior to the Maturity
Date shall be the Early Redemption Amount of such Note, unless otherwise specified in the Pricing Supplement.
As from the Maturity Date, the Rate of Interest for any overdue principal of such a Note shall be a rate per
annum (expressed as a percentage) equal to the Amortisation Yield. A Subordinated Note cannot be a Zero
Coupon Note.

(h) Dual Currency Notes

In the case of Dual Currency Notes, if the rate or amount of interest is to be determined by reference to a Rate of
Exchange or a method of calculating Rate of Exchange, the rate or amount of interest payable shall be
determined in the manner specified in the Pricing Supplement.

(1) Accrual of Interest

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due presentation,
payment is improperly withheld or refused, in which event interest shall continue to accrue (after, as well as
before, judgment) at the Rate of Interest in the manner provided in this Condition 4 to the Relevant Date.
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()] Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts, Rate
Multipliers and Rounding

) If any Margin or Rate Multiplier is specified in the Pricing Supplement (either (A) generally,
or (B) in relation to one or more Interest Accrual Periods), an adjustment shall be made to all
Rates of Interest, in the case of (A), or the Rates of Interest for the specified Interest Accrual
Periods, in the case of (B), calculated in accordance with (b) or (c) above, by adding (if a
positive number) or subtracting the absolute value (if a negative number) of such Margin or
multiplying such Rate Multiplier, subject always to the next paragraph;

(i) If any Maximum Rate of Interest or Minimum Rate of Interest, Instalment Amount or
Redemption Amount is specified in the Pricing Supplement, then any Rate of Interest,
Instalment Amount or Redemption Amount shall be subject to such maximum or minimum, as
the case may be; and

(iii) Subject to the requirements of applicable law, for the purposes of any calculations required
pursuant to these Conditions (unless otherwise specified), (A) all percentages resulting from
such calculations shall be rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point (with halves being rounded up), (B) all figures shall be rounded to seven
decimal places (with halves being rounded up) and (C) all currency amounts that fall due and
payable shall be rounded to the nearest unit of such currency (with halves being rounded up),
save in the case of Yen, which shall be rounded down to the nearest Yen. For these purposes
"unit" means, with respect to any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, with respect to
euro, means 0.01 euro, as the case may be.

(k) Calculations

Unless otherwise specified in the Pricing Supplement, the amount of interest payable in respect of any Note for
any period shall be calculated by multiplying the product of the Rate of Interest and the outstanding Principal
Amount of such Note by the Day Count Fraction, unless an Interest Amount (or a formula for its calculation) is
specified in the Pricing Supplement in respect of such period, in which case the amount of interest payable in
respect of such Note for such period shall equal such Interest Amount (or be calculated in accordance with such
formula). Where any Interest Period comprises two or more Interest Accrual Periods, the amount of interest
payable in respect of such Interest Period shall be the sum of the amounts of interest payable in respect of each
of those Interest Accrual Periods.

()] Determination and Publication of Rate of Interest, Interest Amounts, Final Redemption Amounts and
Instalment Amounts

As soon as practicable after the Relevant Time on each Interest Determination Date or such other time on such
date as the Calculation Agent may be required to calculate any rate or amount or Instalment Amount, obtain any
quotation or make any determination or calculation, it shall determine such rate and calculate the Interest
Amounts in respect of each Specified Denomination of the Notes for the relevant Interest Accrual Period,
calculate the Final Redemption Amount, Early Redemption Amount, Optional Redemption Amount or
Instalment Amount, obtain such quotation or make such determination or calculation, as the case may be, and
cause the Rate of Interest and the Interest Amounts for each Interest Accrual Period and the relevant Interest
Payment Date and, if required to be calculated, the Final Redemption Amount, Early Redemption Amount,
Optional Redemption Amount or any Instalment Amount to be notified to the Fiscal Agent, the Issuer, the
Guarantor (if applicable), each of the Paying Agents, the Noteholders, the Registrar, any other Calculation
Agent appointed in respect of the Notes that is to make a further calculation upon receipt of such information
and, if the Notes are listed on a stock exchange (and/or admitted to listing, trading and/or quotation on any other
listing authority, stock exchange and/or quotation system) and the rules of such listing authority, stock exchange
and/or quotation system so require, such listing authority, stock exchange and/or quotation system as soon as
possible after their determination but in no event later than (i) the commencement of the relevant Interest
Accrual Period, if determined prior to such time in the case of notification to such exchange of a Rate of Interest
and Interest Amount, or (ii) in all other cases, the fourth Business Day after such determination. Where any
Interest Payment Date or Interest Accrual Period is subject to adjustment pursuant to Condition 4(a)(iv) or
Condition 4(b)(ii), the Interest Amounts and the Interest Payment Date so published may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Accrual Period. If the Calculation Amount is less than the minimum
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Specified Denomination, the Calculation Agent shall not be obligated to publish each Interest Amount but
instead may publish only the Calculation Amount and the Interest Amount in respect of a Note having the
minimum Specified Denomination. If the Notes become due and payable under Condition 9 (Events of Default),
the accrued interest and the Rate of Interest payable in respect of the Notes shall nevertheless continue to be
calculated as previously in accordance with this Condition but no publication of the Rate of Interest or the
Interest Amount so calculated need be made. The determination of any rate or amount, the obtaining of each
quotation and the making of each determination or calculation by the Calculation Agent(s) shall (in the absence
of manifest error) be final and binding upon all parties.

(m) Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall have the meanings
set out below:

"Amortisation Yield" has the meaning given in Condition 5(d)(ii) unless otherwise specified in the Pricing
Supplement.

"Amortised Face Amount" has the meaning given in Condition 5(d)(ii) unless otherwise specified in the
Pricing Supplement.

"APRA" means the Australian Prudential Regulation Authority (or any successor organisation).

"Australian Securities Exchange" or "ASX" means ASX Limited (ABN 98 008 624 691) or the securities
market operated by it, as the context requires.

"ASX Listing Rules" means the listing rules of the Australian Securities Exchange as amended, varied or
waived (whether in respect of the Issuer or generally) from time to time.

"Australian Tax Act" means the Income Tax Assessment Act 1936 or the Income Tax Assessment Act 1997 of
Australia as applicable (which term includes any amendments or successor legislation).

"BBSW" means the Australian Bank Bill Swap Rate.

"BBSW Note" means a Floating Rate Note denominated in Australian dollars.

"BKBM" means the New Zealand Bank Bill reference rate inter-bank offered rate.

"BKBM Note" means a Floating Rate Note denominated in New Zealand dollars.

"Broken Amount" means the amount specified as such in (or calculated in accordance with the provisions of)
the relevant Pricing Supplement as it may be adjusted, in the case of the Subordinated Notes, in accordance with
Condition 5A.4.

"Business Day" means:

M in the case of Subordinated Notes, for the purposes of Conditions 5A to 5D (inclusive), means a
business day within the meaning of the ASX Listing Rules;

(i) a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange markets
settle payments generally in London and, where ANZBGL is the Issuer, Sydney or, where ANZ New
Zealand or ANZNIL is the Issuer, Auckland and Wellington; and

(iii) in the case of:

(A) a Specified Currency other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments generally in the Principal
Financial Centre for such Specified Currency; or

(B) inthe case of euro, a TARGET2 Business Day; and
(iv) in the case of one or more additional business centres specified in the applicable Pricing Supplement

(each, an "Additional Business Centre"), a day (other than a Saturday or a Sunday) on which
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commercial banks and foreign exchange markets settle payments in the Additional Business Centres or,
if no currency is indicated, generally in each of the Additional Business Centres,

unless otherwise specified in the relevant Pricing Supplement.

"Business Day Convention" in relation to an Interest Payment Date or other particular date, unless otherwise
specified in the relevant Pricing Supplement, has the following meaning as so specified in the Pricing
Supplement:

M Floating Rate Business Day Convention means that the relevant date shall be postponed to the next day
that is a Business Day unless it would thereby fall into the next calendar month, in which event (A) such
date shall be brought forward to the immediately preceding Business Day and (B) each subsequent such
date shall be the last Business Day of the month in which such date would have fallen had it not been
subject to adjustment;

(i)  Following Business Day Convention means that the relevant date shall be postponed to the next day
that is a Business Day;

(iii)  Modified Following Business Day Convention means that the relevant date shall be postponed to the
next day that is a Business Day unless it would thereby fall into the next calendar month, in which event
such date shall be brought forward to the immediately preceding Business Day;

(iv)  Preceding Business Day Convention means that the relevant date shall be brought forward to the
immediately preceding Business Day; or

(v)  No adjustment means that the relevant date shall not be adjusted in accordance with any Business Day
Convention.

"Calculation Amount" has the meaning given in the relevant Pricing Supplement as it may be adjusted, in the
case of the Subordinated Notes, in accordance with Condition 5A.4.

"CDOR" means the Toronto inter-bank offered rate.

"CMS Rate Note" means a Floating Rate Note where the designated Interest Basis is CMS Rate.
"CNH HIBOR™" means the CNH Hong Kong Interbank Offered Rate.

"Code" means the U.S. Internal Revenue Code of 1986, as amended.

"Day Count Fraction" means, in relation to the calculation of an amount of interest on any Note for any period
of time (from and including the first day of such period to but excluding the last) (whether or not constituting an
Interest Accrual Period, the "Calculation Period"):

(1 if "Actual/Actual (ICMA)" is specified in the Pricing Supplement:

(A)  where the Calculation Period is equal to or shorter than the Regular Period during which it falls,
the actual number of days in the Calculation Period divided by the product of (x) the actual
number of days in such Regular Period and (y) the number of Regular Periods in any year; and

(B)  where the Calculation Period is longer than one Regular Period, the sum of:

x) the actual number of days in such Calculation Period falling in the Regular Period in
which it begins divided by the product of () the actual number of days in such Regular
Period and (I1) the number of Regular Periods in any year; and

) the actual number of days in such Calculation Period falling in the next Regular Period
divided by the product of (I) the actual number of days in such Regular Period and (I1)
the number of Regular Periods in any year;

where "Regular Period" means:

(aa) in the case of Notes where interest is scheduled to be paid only by means of regular payments,
each period from and including the Interest Commencement Date to but excluding the first
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(i)

(iii)

(iv)

v)

(vi)

(vii)

Interest Payment Date and each successive period from and including one Interest Payment Date
to but excluding the next Interest Payment Date;

(bb) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid
only by means of regular payments, each period from and including a Regular Date falling in
any year to but excluding the next Regular Date, where "Regular Date" means the day and
month (but not the year) on which any Interest Payment Date falls; and

(cc) in the case of Notes where, apart from one Interest Period other than the first Interest Period,
interest is scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular Date, where
"Regular Date" means the day and month (but not the year) on which any Interest Payment
Date falls other than the Interest Payment Date falling at the end of the irregular Interest Period;

if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the Pricing Supplement, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation Period
falls in a leap year, the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the Pricing Supplement, the actual number of days in the
Calculation Period divided by 365;

if "Actual/360" is specified in the Pricing Supplement, the actual number of days in the Calculation
Period divided by 360;

if "30/360 (ICMA)" is specified in the Pricing Supplement, the number of days in the period from (and
including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but
excluding) the relevant payment date (such number of days being calculated on the basis of a year of
360 days with 12 30-day months) divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the Pricing Supplement, the number of days in
the Calculation Period divided by 360, calculated on a formula basis as follows:

where:

-Y1)] + [30 x (M2-My) + (D3-D1)]
360

Day Count Fraction = [360 x (¥2

"Y." is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number is
31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31 and D is greater than 29, in which case D,
will be 30;

if "30E/360" or "Eurobond Basis" is specified in the Pricing Supplement, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

where:
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[360 x (Y2-Y1)] + [30 x (M2-M1) + (D2-D1)]

Day Count Fraction =
360

"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which case D, will be 30; or

(viii)  if "30E/360 (ISDA)" is specified in the Pricing Supplement, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

where:

-Y1)] + [30 x (M2-M1) + (D2-D1)]
360

Day Count Fraction = 1262 (2

"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day of the
Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day of the Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless (A) that day is
the last day of February or (B) such number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless (A) that day is the last day of February but not the Maturity Date or (B) such
number would be 31, in which case D, will be 30,

provided, however, that in each case the number of days in the Calculation Period is calculated from and
including the first day of the Calculation Period to but excluding the last day of the Calculation Period.

"Early Redemption Amount" means, in relation to a Note other than a Zero Coupon Note, its Principal
Amount unless otherwise specified in the Pricing Supplement or, in relation to a Zero Coupon Note, as specified
in Condition 5(d).

"Effective Date" means, with respect to any Floating Rate to be determined on an Interest Determination Date,
unless otherwise specified in the Pricing Supplement, the first day of the Interest Accrual Period to which such
Interest Determination Date relates.

"EURIBOR" means the Euro-Zone inter-bank offered rate.

"Euro-Zone" means the region comprising Member States of the European Economic Area that adopt the single
currency in accordance with the Treaty establishing the European Union, as amended (the "Treaty").

"Event of Default", in respect of Unsubordinated Notes, has the meaning given in Condition 9(a) and, in
respect of Subordinated Notes, has the meaning given in Condition 9(b).
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"Exercise Notice" has the meaning given in Condition 5(f).
"Extraordinary Resolution" has the meaning given in Condition 11(a).
"FATCA" means:

(1 Sections 1471-1474 of the Code (or any amended or successor version to the Code) and any current or
future regulations or official interpretations thereof;

(i) any U.S. or non-U.S. fiscal or regulatory legislation, rules, guidance or practices adopted pursuant to
any intergovernmental agreement entered into in connection with the implementation of either such
sections of the Code or analogous provisions of non-U.S. law; or

(iii) any agreement pursuant to the implementation of paragraphs (i) or (ii) above with the U.S. Internal
Revenue Service, the U.S. government or any governmental or taxation authority in any other
jurisdiction.

"Federal Funds Effective Rate US" means the volume weighted average rate at which depositary institutions
lend balances at the Federal Reserve to other depositary institutions.

"Final Redemption Amount" means, in relation to a Note, its Principal Amount unless otherwise specified in
the Pricing Supplement.

"Fixed Coupon Amount" means the amount specified as such in (or calculated in accordance with the
provisions of) the relevant Pricing Supplement as it may be adjusted, in the case of the Subordinated Notes, in
accordance with Condition 5A.4.

"HIBOR" means the Hong Kong inter-bank offered rate.
"Initial Call Date" means the first occurring Optional Redemption Date (if any).

"Instalment Amount" means the amount specified as such in (or calculated in accordance with the provisions
of) the relevant Pricing Supplement.

"Interest Amount" means the amount of interest payable, and in the case of Fixed Rate Notes, means the Fixed
Coupon Amount, Broken Amount or the amount calculated pursuant to Condition 4(a)(iii), as the case may be
and as it may be adjusted, in the case of the Subordinated Notes, in accordance with Condition 5A.4.

"Interest Accrual Period" means the period beginning on (and including) the Interest Commencement Date
and ending on (but excluding) the first Interest Period Date and each successive period beginning on (and
including) an Interest Period Date and ending on (but excluding) the next succeeding Interest Period Date,
except that the final Interest Accrual Period ends on (but excludes) the Maturity Date or the date of any earlier
redemption of a Note in accordance with the Conditions, or any other period specified in the Pricing
Supplement.

"Interest Commencement Date" means the Issue Date or such other date as may be specified in the Pricing
Supplement.

"Interest Determination Date" means, with respect to a Rate of Interest and Interest Accrual Period, the date
specified as such in the Pricing Supplement or, if none is so specified:

() the first day of such Interest Accrual Period if the Specified Currency is Sterling or if the Notes are
BBSW Notes or BKBM Notes;

(ii)  except for BBSW Notes or BKBM Notes, the day falling two Business Days for the Specified Currency
prior to the first day of such Interest Accrual Period if the Specified Currency is neither Sterling nor euro;
or

(iii)  the day falling two TARGET?2 Business Days prior to the first day of such Interest Accrual Period if the
Specified Currency is euro.

248



"Interest Payment Date(s)" means the date or dates specified in the Pricing Supplement and, unless otherwise
specified in the Pricing Supplement, the final Interest Payment Date shall be the Maturity Date or such earlier
date on which the relevant Notes are redeemed in accordance with the Conditions.

"Interest Period" means, unless otherwise specified in the Pricing Supplement, the period beginning on (and
including) the Interest Commencement Date and ending on (but excluding) the first Interest Payment Date and
each successive period beginning on (and including) an Interest Payment Date and ending on (but excluding) the
next succeeding Interest Payment Date, except that the final Interest Period ends on (but excludes) the Maturity
Date or the date of any earlier redemption of a Note in accordance with the Conditions.

"Interest Period Date"” means each Interest Payment Date unless otherwise specified in the Pricing
Supplement.

"ISDA Definitions" means, the 2006 ISDA Definitions (as amended and updated as at the date of issue of the
first Tranche of the Notes of the relevant Series (as specified in the relevant Pricing Supplement)) as published
by the International Swaps and Derivatives Association, Inc.

"Issue Date" means the date of issue of the Notes as specified in the Pricing Supplement.

"JIBAR" means the Johannesburg inter-bank offered rate.

"LIBOR" means the London inter-bank offered rate.

“Maturity Date” in respect of a Note, means the maturity date of that Note.

“Maximum Redemption Amount” means the amount specified as such in (or calculated in accordance with the
provisions of) the relevant Pricing Supplement.

"Minimum Redemption Amount" means the amount specified as such in (or calculated in accordance with the
provisions of) the relevant Pricing Supplement.

"MosPrime" means the Moscow inter-bank offered rate.

"MXN-TIHE-MEXO06" means the Tasa de Interés Interbancaria de Equilibrio for MXN for a period of 28 days
published by the Banco de México (Mexican Central Bank).

"NIBOR" means the Oslo inter-bank offered rate.
"Offshore Associate" has the meaning given in Condition 5(g).

"Optional Redemption Amount" means the amount specified as such in (or calculated in accordance with the
provisions of) the relevant Pricing Supplement as it may be adjusted, in the case of the Subordinated Notes, in
accordance with Condition 5A.4.

"Optional Redemption Date" means the date or dates specified as such in the relevant Pricing Supplement.
"PRIBOR" means the Prague inter-bank offered rate.

"Principal Amount" in respect of a Note, means the outstanding principal amount of that Note as it may be
adjusted, in the case of a Subordinated Note, in accordance with Condition 5A.4.

"Principal Financial Centre" means, in relation to a Specified Currency or any other currency, the principal
financial centre of the country of that Specified Currency or other currency, which in the case of euro, is the
Euro-Zone.

"Rate of Interest” means the rate of interest payable from time to time in respect of this Note and that is either
specified in the relevant Pricing Supplement or calculated in accordance with these Conditions and the
provisions set out in the Pricing Supplement.

"Record Date" has the meaning given in Condition 6(b)(ii).

"Redemption Amount(s)" means the Final Redemption Amount, Early Redemption Amount, Optional
Redemption Amount, Maximum Redemption Amount or Minimum Redemption Amount, as the case may be.
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"Reference Banks" means (other than in relation to BBSW Notes or BKBM Notes, separate provisions for
which are contained in Condition 4(d)) the institutions specified as such in the Pricing Supplement or, if none,
four major banks selected by the Calculation Agent in the interbank market (or, if appropriate, money, swap or
over-the-counter index options market) that is most closely connected with the Reference Rate specified in the
Pricing Supplement which, if the relevant Reference Rate is EURIBOR, shall be the Euro-Zone.

"Reference Rate" means LIBOR, Federal Funds Effective Rate US, EURIBOR, CDOR, CMS Rate, SHIBOR,
HIBOR, SIBOR, STIBOR, NIBOR, JIBAR, TRYIBOR, MXN-TIIE-MEX06, PRIBOR, MosPrime or such
other rate as specified in the relevant Pricing Supplement.

"Relevant Date™ has the meaning given in Condition 7 (Taxation).

"Relevant Financial Centre" means, with respect to any Floating Rate to be determined in accordance with
Screen Rate Determination on an Interest Determination Date:

(1 (A) in the case of BBSW Notes, Sydney (B) in the case of BKBM Notes, either Wellington or
Auckland, New Zealand or (C) in either case such other financial centre as may be specified in the
Pricing Supplement; and

(ii) in all other cases, the financial centre specified as such in the Pricing Supplement or, if none is so
specified, the Principal Financial Centre with which the relevant Reference Rate is most closely
connected (which, where the Specified Currency is euro, shall be the Euro-Zone) or, if none is so
connected, London.

"Relevant Time" with respect to any Interest Determination Date, unless otherwise specified in the Pricing
Supplement, in the case of BBSW Notes is 10.10 a.m. Sydney time, in the case of the BKBM Notes is 10.45
a.m. Wellington time, in the case of LIBOR is 11.00 a.m. London time, in the case of EURIBOR is 11.00 a.m.
Brussels time, in the case of CDOR is 10.00 a.m. Toronto time, in the case of SHIBOR is 11.30 a.m. Beijing
time, in the case of HIBOR is 11.00 a.m. Hong Kong time, in the case of SIBOR is 11.00 a.m. Singapore time,
in the case of STIBOR is 11.00 a.m. Stockholm time, in the case of NIBOR is 12.00 p.m. Oslo time, in the case
of JIBAR is 11.00 a.m. Johannesburg time, in the case of TRYIBOR is 11.15 a.m. Istanbul time, in the case of
MXN-TIE-MEXO06 is 11.00 a.m. Mexico City time, in the case of PRIBOR is 1.00 p.m. Prague time and in the
case of MosPrime is 12.30 p.m. Moscow time or such other time as may be specified in the relevant Pricing
Supplement. The Relevant Time in the case of CNH HIBOR will be specified in the relevant Pricing
Supplement.

"SHIBOR" means the Shanghai inter-bank rate.

"SIBOR" means the Singapore inter-bank offered rate.

"Solvent" means at any time in respect of ANZBGL.:

Q) it is able to pay all its debts as and when they become due and payable; and

(i) its assets exceed its liabilities, in each case determined on an unconsolidated stand-alone basis.

"Specified Currency" means the currency specified as such in the Pricing Supplement or, if none is specified,
the currency in which the Notes are denominated.

"Specified Maturity" has the meaning given in the relevant Pricing Supplement.
"STIBOR" means the Stockholm inter-bank offered rate.
"TARGET?2 Business Day" means a day on which the TARGET?2 System is open.

"TARGET?2 System" means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System.

"TRYIBOR" means the Turkish inter-bank offered rate.
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(n) Calculation Agent and Reference Banks

The Issuer and, if applicable, the Guarantor shall procure that there shall at all times be four Reference Banks
(or such other number as may be required) with offices in the Relevant Financial Centre and one or more
Calculation Agents if provision is made for them in the Pricing Supplement and for so long as any Note is
outstanding (as defined in the Agency Agreement). If any Reference Bank (acting through its relevant offices) is
unable or unwilling to continue to act as a Reference Bank, then the Issuer or, failing which and if applicable,
the Guarantor shall appoint another Reference Bank with an office in the Relevant Financial Centre to act as
such in its place. Where more than one Calculation Agent is appointed in respect of the Notes, references in
these Conditions to the Calculation Agent shall be construed as each Calculation Agent performing its
respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act as such or if the
Calculation Agent fails duly to establish the Rate of Interest for an Interest Accrual Period or to calculate any
Interest Amount, Instalment Amount, Final Redemption Amount or Optional Redemption Amount or to comply
with any other requirement, the Issuer or, failing which and if applicable, the Guarantor shall appoint a leading
bank or investment banking firm engaged in the inter-bank market (or, if appropriate, money, swap or over-the-
counter index options market) that is most closely connected with the calculation or determination to be made
by the Calculation Agent (acting through its principal London office or any other office actively involved in
such market) to act as such in its place. The Calculation Agent may not resign its duties without a successor
having been appointed as aforesaid.

(o) Linear Interpolation

Where Linear Interpolation is specified as being applicable in respect of an Interest Period in the applicable
Pricing Supplement, the Rate of Interest for such Interest Period shall be calculated by the Calculation Agent by
straight line linear interpolation by reference to two rates based on the relevant Reference Rate or the relevant
Floating Rate Option, as applicable, one of which shall be determined as if the Designated Maturity or Specified
Maturity, as applicable, as specified in the applicable Pricing Supplement, were the period of time for which
rates are available next shorter than the length of the relevant Interest Period and the other of which rates are
available next longer than the length of the relevant Interest Period, provided, however, that if there is no rate
available for the period of time next shorter or, as the case may be, next longer, then the Calculation Agent shall
determine such rate at such time and by reference to such sources as it determines appropriate.

(p) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the provisions of this Condition 4 (Interest and other
Calculations) shall (in the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the
Guarantor (if applicable), the Calculation Agent, the Fiscal Agent, the other Paying Agents (if any), the
Registrar and all Noteholders, Receiptholders and Couponholders and (in the absence as aforesaid) no liability
to the Issuer, the Noteholders, the Receiptholders or the Couponholders shall attach to the Calculation Agent in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such
provisions.

() Conditions of Payment — Subordinated Notes

Prior to the commencement of the winding-up of ANZBGL (other than under or in connection with a scheme of
amalgamation or reconstruction not involving bankruptcy or insolvency):

(1 the obligations of ANZBGL to make payments of principal of, any interest on, and any other payments,
including additional amounts, in respect of the Subordinated Notes will be conditional on ANZBGL
being Solvent at the time of such payment by ANZBGL; and

(i) no payment of principal of, any interest on, and any other payments, including additional amounts, in
respect of the Subordinated Notes shall be made unless ANZBGL is Solvent immediately after making
such payment,

and if, pursuant to this Condition, ANZBGL fails to make any payment of principal of, or interest on, or any
other payment, including additional amounts, in respect of any Subordinated Note when due, such failure will
not constitute an Event of Default for the purposes of Condition 9(b)(ii).

A certificate signed by ANZBGL, two authorised signatories or an auditor of ANZBGL or, if ANZBGL is being
wound up, its liquidator as to whether ANZBGL is Solvent at any time is (in the absence of wilful default, bad
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faith or manifest error) conclusive evidence of the information contained in the certificate and will be binding on
the Subordinated Noteholders. In the absence of any such certificate, the Subordinated Noteholders are entitled
to assume (unless the contrary is proved) that ANZBGL is Solvent at the time of, and will be Solvent
immediately after, any payment on or in respect of the Subordinated Notes.

Any amount not paid on account of this Condition remains and accumulates as a debt owing and is payable on
the first date on and to the extent to which the amount is able to be paid in compliance with this Condition.

5. Redemption, Purchase and Options
@ Redemption by Instalments and Final Redemption
(1 Unless previously redeemed, purchased and cancelled as provided in this Condition 5 or unless the

relevant Instalment Date (being one of the dates so specified in the Pricing Supplement) is extended
pursuant to any Issuer's or Noteholder's option in accordance with Condition 5(e) or 5(f), each Note
that provides for Instalment Dates and Instalment Amounts (each, an "Instalment Note") shall be
partially redeemed on each Instalment Date at the related Instalment Amount specified in the Pricing
Supplement. The outstanding Principal Amount of each such Note shall be reduced by the Instalment
Amount (or, if such Instalment Amount is calculated by reference to a proportion of the Principal
Amount of such Note, such proportion) for all purposes with effect from the related Instalment Date,
unless payment of the Instalment Amount is improperly withheld or refused on presentation of the
related Receipt, in which case, such amount shall remain outstanding until the Relevant Date relating to
such Instalment Amount. A Subordinated Note will not provide for redemption by Instalments.

(i) Unless previously redeemed, purchased and cancelled, Converted or Written-Off as provided below or
its maturity is extended pursuant to any Issuer's or Noteholder's option in accordance with Condition
5(e) or 5(f), each Note shall be finally redeemed on the Maturity Date specified in the Pricing
Supplement at its Final Redemption Amount or, in the case of a Note falling within paragraph (i)
above, its final Instalment Amount.

(b) Redemption for Taxation Reasons Applicable to all Notes

If, as a result of any change in or amendment to the laws or regulations of the jurisdiction of incorporation of the
Issuer and/or, where the Issuer is acting through its branch, the jurisdiction, country or territory in which the
branch through which the Issuer is acting as specified in the relevant Pricing Supplement is located and/or, if
applicable, the jurisdiction of incorporation of the Guarantor, 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 or any ruling, confirmation or advice from any taxing authority, which change or amendment or
ruling becomes effective on or after the Issue Date (and in respect of any Subordinated Note, which ANZBGL
did not expect as at the Issue Date of that Subordinated Note) shown on the face of any Note:

M in the case of any Note, the Issuer or, if applicable, the Guarantor (if the Guarantor was or is obliged to
make a payment under the Guarantee) has or will become obliged to pay additional amounts as
provided in Condition 7 (Taxation);

(i) in the case of any Subordinated Note only and if specified in the Pricing Supplement, ANZBGL or the
consolidated tax group of which it is a member would be exposed to more than a de minimis amount of
other taxes, levies, imposts, charges and duties (including stamp and transaction duties) imposed by any
authority together with any related interest, penalties and expenses in connection with them,
assessments or other governmental charges in connection with any Note; or

(iii) in the case of any Subordinated Note only and if specified in the Pricing Supplement, ANZBGL
determines that any interest payable on any Note is not, or may not be, allowed as a deduction for the
purposes of Australian income tax,

the Issuer may at its option, at any time (if this Note is neither a Floating Rate Note nor an Index Linked Interest
Note) or on any Interest Payment Date (in the case of Floating Rate Notes or Index Linked Interest Notes), on
giving not more than 60 nor less than 30 days' notice to the Noteholders of the relevant Series (which notice
shall be irrevocable) redeem all, but not some only, of the Notes of the relevant Series at their Early Redemption
Amount together with interest accrued to the date fixed for redemption, provided that no such notice of
redemption shall be given earlier than 90 days prior to the earliest date on which the Issuer or, if applicable, the
Guarantor would be obliged to pay such additional amounts were a payment in respect of the Notes then due or
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(as the case may be) an obligation to make a payment under the Guarantee were then made. Prior to the
publication of any notice of redemption pursuant to this Condition 5(b), the Issuer shall deliver to the Fiscal
Agent a certificate signed by two persons each of whom is either a Director, a Senior Executive, an authorised
representative or of equivalent status of the Issuer stating that the Issuer is entitled to effect such redemption and
setting forth a statement of the facts showing that the conditions precedent to the right of the Issuer so to redeem
have occurred.

For the purposes of this Condition 5(b):

"Taxes" means taxes, levies, imposts, deductions, charges or withholdings and duties (including stamp and
transaction duties) imposed by any authority together with any related interest, penalties and expenses in
connection with them.

(©) Redemption of Subordinated Notes for Regulatory Reasons

If specified in the relevant Pricing Supplement, if a Regulatory Event occurs, ANZBGL may at its option, at any
time (if the Subordinated Note is not a Floating Rate Note) or on any Interest Payment Date (in the case of a
Subordinated Note that is a Floating Rate Note) on giving not more than 60 nor less than 30 days' notice to the
Subordinated Noteholders of the relevant Series (which notice shall be irrevocable) redeem all, but not some
only, of the Subordinated Notes of the relevant Series at the Early Redemption Amount together with interest
accrued to the date fixed for redemption. Prior to the publication of any notice of redemption pursuant to this
Condition 5(c), ANZBGL shall deliver to the Fiscal Agent a certificate signed by two persons each of whom is
either a Director, a Senior Executive, an authorised representative or of equivalent status of ANZBGL stating
that ANZBGL is entitled to effect such redemption and setting forth a statement of the facts showing that the
conditions precedent to the right of ANZBGL so to redeem have occurred.

For the purposes of this Condition 5(c):
"Regulatory Event" means ANZBGL determines, having received:

(1 an opinion from a reputable legal counsel that as a result of any amendment to, clarification of or
change (including any announcement of a change that has been or will be introduced) in, any law or
regulation of the Commonwealth of Australia, or any official administrative pronouncement or action
or judicial decision interpreting or applying such laws or regulations, which amendment, clarification
or change is effective, or pronouncement, action or decision is announced, after the Issue Date; or

(ii) a written statement from APRA after the Issue Date,

that, in each case, ANZBGL is not or will not be entitled to treat all Subordinated Notes of a Series as Tier 2
Capital, provided that, in each case, on the Issue Date of the Subordinated Notes, ANZBGL did not expect that
matters giving rise to the Regulatory Event would occur.

(d) Early Redemption of Zero Coupon Notes

(i)  The Early Redemption Amount payable in respect of any Zero Coupon Note that does not bear
interest prior to the Maturity Date, the Early Redemption Amount of which is not linked to an
index and/or a formula, upon redemption of such Note pursuant to Condition 5(b), (e) or (f) or
upon it becoming due and payable as provided in Condition 9 (Events of Default), shall be the
Amortised Face Amount (calculated as provided below) of such Note unless otherwise specified
in the Pricing Supplement.

(iii)  Subject to the provisions of sub-paragraph (iii) below, the "Amortised Face Amount" of any
such Note shall be the scheduled Final Redemption Amount of such Note on the Maturity Date
discounted to the date of its early redemption at a rate per annum (expressed as a percentage)
equal to the "Amortisation Yield" (which, if none is set out in the Pricing Supplement, shall be
such rate as would produce an Amortised Face Amount equal to the Issue Price of the Notes if
such Notes were discounted back from the Maturity Date to the Issue Date) compounded
annually. Where such calculation is to be made for a period of less than one year, it shall be
made on the basis of the Day Count Fraction set out in the Pricing Supplement.

(iv) If the Early Redemption Amount payable in respect of any such Note upon its redemption
pursuant to Condition 5(b), (e) or (f) or upon it becoming due and payable as provided in

253



Condition 9 (Events of Default) is not paid when due, the Early Redemption Amount due and
payable in respect of such Note shall be the Amortised Face Amount of such Note as defined in
sub-paragraph (ii) above, except that such sub-paragraph shall have effect as though the
reference therein to the date on which the Note becomes due and payable were replaced by a
reference to the Relevant Date. The calculation of the Amortised Face Amount in accordance
with this sub-paragraph shall continue to be made (after, as well as before, judgment) until the
Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in which case the
amount due and payable shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date together with any interest that may accrue in accordance with Condition 4(f).

Where such calculation is to be made for a period of less than one year, it shall be made on the basis of
the Day Count Fraction.

(e) Redemption at the Option of the Issuer and Exercise of Issuer's Options

If a Call Option is included in the Pricing Supplement, the Issuer may, on giving not less than five or more than
30 days' irrevocable notice (subject to such other notice period as may be specified in the Pricing Supplement
under "Option Exercise Date(s)") to the Noteholders redeem, or exercise any lIssuer's option (as may be
described in the Pricing Supplement) in relation to, all or, if so provided, some of the Notes on any Optional
Redemption Date (which, in the case of a Subordinated Note, may not be before the fifth anniversary of the
Issue Date of that Subordinated Note). Any such redemption of Notes shall be at their Optional Redemption
Amount together with interest accrued to the date fixed for redemption. Any such redemption or exercise of the
Issuer's option shall only relate to Notes of a Principal Amount at least equal to the Minimum Redemption
Amount to be redeemed specified in the Pricing Supplement and no greater than the Maximum Redemption
Amount to be redeemed specified in the Pricing Supplement.

All Notes in respect of which any such notice is given shall be redeemed, or the Issuer's option shall be
exercised, on the date specified in such notice in accordance with this Condition.

In the case of a partial redemption or a partial exercise of an Issuer's option, the notice to Noteholders shall also
contain the certificate numbers of the Notes to be redeemed or in respect of which such option has been
exercised, which shall have been drawn in such place as may be fair and reasonable in the circumstances, having
regard to prevailing market practices and in such manner as it deems appropriate, subject to compliance with
any applicable laws and stock exchange requirements. So long as the Notes are admitted to listing, trading
and/or quotation on any listing authority, stock exchange and/or quotation system and the rules of the relevant
listing authority, stock exchange and/or quotation system so require, the Issuer shall, once in each year in which
there has been a partial redemption of the Notes, cause to be published in a leading newspaper of general
circulation in London (which is expected to be the Financial Times), or as specified by such other listing
authority, stock exchange and/or quotation system, a notice specifying the aggregate principal amount of Notes
outstanding and a list of the Notes drawn for redemption but not surrendered.

)] Redemption at the Option of Noteholders and Exercise of Noteholders' Options

If a Put Option is specified in the Pricing Supplement, the Issuer shall, at the option of the holder of such Note,
upon the holder of such Note giving not less than 15 nor more than 30 days' notice to the Issuer (subject to such
other notice period as may be specified in the Pricing Supplement, under "Option Exercise Date(s)"), redeem
such Note on the Optional Redemption Date(s) so provided at its Optional Redemption Amount together with
interest accrued to the date fixed for redemption.

To exercise such option or any other Noteholder's option that may be set out in the Pricing Supplement the
holder must deposit (in the case of Bearer Notes) such Note (together with all unmatured Receipts and Coupons
and unexchanged Talons) with any Paying Agent or (in the case of Registered Notes) the Certificate
representing such Note(s) with the Registrar or any Transfer Agent at its specified office, together with a duly
completed option exercise notice ("Exercise Notice") in the form obtainable from any Paying Agent, the
Registrar or any Transfer Agent (as applicable) within the notice period. No Note or Certificate so deposited and
option exercised may be withdrawn (except as provided in the Agency Agreement) without the prior consent of
the Issuer, except that such Note or Certificate will be returned to the relevant Noteholder by the Paying Agent,
the Registrar or Transfer Agent with which it has been deposited if, prior to the due date for its redemption or
the exercise of the option, the Note becomes immediately due and payable or if upon due presentation payment
of the redemption moneys is not made or exercise of the option is denied.
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A Put Option may not be specified in the Pricing Supplement in respect of Subordinated Notes.
(9) Purchases

Where ANZBGL is the Issuer of this Note, ANZBGL is taken to represent as at the date of issue of this Note,
that it does not know, or have any reasonable grounds to suspect, that this Note or any interest in this Note is
being or will later be, acquired either directly or indirectly by an Offshore Associate of ANZBGL (acting other
than in the capacity of a dealer, manager or underwriter in relation to the placement of this Note or a clearing
house, custodian, funds manager or responsible entity of a registered scheme within the meaning of the
Corporations Act 2001 of Australia ("Corporations Act")).

"Offshore Associate" means an associate (as defined in section 128F of the Australian Tax Act) of ANZBGL
that is either a non-resident of the Commonwealth of Australia which does not acquire the Notes in carrying on
a business at or through a permanent establishment in Australia or, alternatively, a resident of Australia that
acquires the Notes in carrying on business at or through a permanent establishment outside of Australia.

Except in the case of Subordinated Notes, the Issuer, the Guarantor and any of their respective subsidiaries may,
to the extent permitted by applicable laws and regulations, at any time purchase Notes (provided that all
unmatured Receipts and Coupons and unexchanged Talons relating thereto are attached thereto or surrendered
therewith) in the open market or otherwise. Notes so purchased by the Issuer, the Guarantor or any of their
respective subsidiaries may be surrendered by the purchaser through the Issuer to the Fiscal Agent or any Paying
Agent for cancellation or may at the option of the Issuer, the Guarantor or the relevant subsidiary be held or
resold.

In the case of Subordinated Notes, subject to Condition 5(i), ANZBGL and any of its Related Entities may, to
the extent permitted by applicable laws and regulations, at any time purchase Subordinated Notes (provided that
all unmatured Receipts and Coupons and unexchanged Talons relating thereto are attached thereto or
surrendered therewith) in the open market or otherwise. Subordinated Notes so purchased by ANZBGL or any
of its Related Entities may be surrendered by the purchaser through ANZBGL to the Fiscal Agent or any Paying
Agent for cancellation or may at the option of ANZBGL or the relevant Related Entity be held or resold.

(h) Cancellation

All Notes redeemed by the Issuer or surrendered by the purchaser through the Issuer for cancellation pursuant to
Condition 5(f) shall be surrendered for cancellation, in the case of Bearer Notes, by surrendering each such Note
together with all unmatured Receipts and Coupons and all unexchanged Talons to, or to the order of, the Fiscal
Agent and, in the case of Registered Notes, by surrendering the Certificate representing such Notes to the
Registrar and, in each case, if so surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled
forthwith (together with all unmatured Receipts and Coupons and unexchanged Talons attached thereto or
surrendered therewith). Any Notes so surrendered for cancellation may not be reissued or resold and the
obligations of the Issuer in respect of any such Notes shall be discharged.

(M Approval of APRA

Notwithstanding anything to the contrary in this Condition 5, ANZBGL may not redeem any Subordinated
Notes under paragraph (b), (c), (€), or (g) above or prior to the Maturity Date purchase, or procure that any of its
Related Entities purchase, any Subordinated Notes under paragraph (g) above without the prior written approval
of APRA and ANZBGL will not be permitted to redeem any Subordinated Notes unless:

@ the Subordinated Notes are replaced concurrently or beforehand with Regulatory Capital of the same or
better quality and the replacement of the Subordinated Notes is done under conditions that are
sustainable for ANZBGL’s income capacity; or

(b) APRA is satisfied that ANZBGL's capital position is well above its minimum capital requirements after
ANZBGL elects to redeem the Subordinated Notes.

Subordinated Noteholders should not expect that APRA’s approval will be given for any redemption or
purchase of Subordinated Notes.
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5A. Conversion or Write-Off of Subordinated Notes on Non-Viability Trigger Event
5A.1. Application to Subordinated Notes only

Conditions 5A, 5B and 5C apply only to Subordinated Notes. Schedule A to these Conditions (including the
defined terms therein) shall be deemed to form part of, and be incorporated in, Condition 5B.

5A.2  Non-Viability Trigger Event
A "Non-Viability Trigger Event" means the earlier of:

(1 the issuance to ANZBGL of a written determination from APRA that conversion or write-off of
Relevant Securities is necessary because, without it, APRA considers that ANZBGL would become
non-viable; or

(i) a determination by APRA, notified to ANZBGL in writing, that without a public sector injection of
capital, or equivalent support, ANZBGL would become non-viable,

each such determination being a "Non-Viability Determination™.
5A.3  Conversion or Write-Off of Subordinated Notes on Trigger Event Date
If a Non-Viability Trigger Event occurs:

M on the Trigger Event Date, subject only to Condition 5B.5, such Principal Amount of the Subordinated
Notes will immediately Convert or be Written-Off (whichever is applicable as specified in the Pricing
Supplement) as is required by the Non-Viability Determination provided that:

(@)  where the Non-Viability Trigger Event occurs under Condition 5A.2(i) and such Non-Viability
Determination does not require all Relevant Securities to be converted into Ordinary Shares or
written-off, such Principal Amount of the Subordinated Notes shall Convert or be Written-Off
(whichever is applicable as specified in the Pricing Supplement) as is sufficient (determined by
ANZBGL in accordance with Condition 5A.3(ii)) to satisfy APRA that ANZBGL is viable
without further conversion or write-off; and

(b)  where the Non-Viability Trigger Event occurs under Condition 5A.2(ii), all the Principal
Amount of the Subordinated Notes will immediately Convert or be Written-Off (whichever is
applicable as specified in the Pricing Supplement);

(i) ANZBGL will determine the Principal Amount of Subordinated Notes which must be Converted or
Written-Off (as applicable) in accordance with Condition 5A.3(i), on the following basis:

(@)  first, convert into Ordinary Shares or write-off all Relevant Tier 1 Securities; and

(b)  secondly, if conversion into Ordinary Shares or write-off of all Relevant Tier 1 Securities is not
sufficient to satisfy the requirements of Condition 5A.3(i) (and provided that as a result of the
conversion or write-off of Relevant Tier 1 Capital Securities APRA has not withdrawn the Non-
Viability Determination), Convert or Write-Off (as applicable) a Principal Amount of
Subordinated Notes and convert into Ordinary Shares or write-off a number or principal amount
of other Relevant Tier 2 Securities on an approximately pro-rata basis or in a manner that is
otherwise, in the opinion of ANZBGL, fair and reasonable (subject to such adjustment as
ANZBGL may determine to take into account the effect on marketable parcels and the need to
round to whole numbers the number of Ordinary Shares and the authorised denominations of the
Principal Amount of any Subordinated Note or the number or principal amount of other
Relevant Tier 2 Securities remaining on issue, and the need to effect the conversion
immediately) and, for the purposes of this Condition 5A.3(ii)(b), where the specified currency
of the principal amount of Relevant Tier 2 Securities is not the same for all Relevant Tier 2
Securities, ANZBGL may treat them as if converted into a single currency of ANZBGL’s choice
at such rate of exchange as ANZBGL in good faith considers reasonable,

provided that such determination does not impede or delay the immediate Conversion or Write-Off (as
applicable) of the relevant Principal Amount of Subordinated Notes;
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(iii)

(iv)

v)

on the Trigger Event Date, ANZBGL shall determine the Subordinated Notes or portions thereof as to
which the Conversion or Write-Off (as applicable) is to take effect and in making that determination
may make any decisions with respect to the identity of the Subordinated Noteholders at that time as
may be necessary or desirable to ensure Conversion or Write-off (as applicable) occurs in an orderly
manner, including disregarding any transfers of Subordinated Notes that have not been settled or
registered at that time provided that such determination does not impede or delay the immediate
Conversion or Write-Off (as applicable) of the relevant Principal Amount of Subordinated Notes;

ANZBGL must give notice of its determination pursuant to Condition 5A.3(iii) (a "Trigger Event
Notice") as soon as practicable to the Subordinated Noteholders, which must specify:

(@)  the Trigger Event Date;
(b)  the Principal Amount of the Subordinated Notes Converted or Written-Off (as applicable); and
(c)  the relevant number or principal amount of other Relevant Securities converted or written-off;

none of the following events shall prevent, impede or delay the Conversion or Write-Off (as applicable)
of Subordinated Notes as required by Condition 5A.3(i):

(@)  any failure or delay in the conversion or write-off of other Relevant Securities;
(b)  any failure or delay in giving a Trigger Event Notice;

(c) any failure or delay by a Subordinated Noteholder or any other party in complying with the
provisions of Condition 5A.4;

(d)  any requirement to select or adjust the number or Principal Amount of Subordinated Notes to be
Converted or Written-Off (as applicable) in accordance with Condition 5A.3(ii)(b) or 5A.3(iii);
and

(e)  inthe case of Conversion only, any failure or delay in quotation of Ordinary Shares to be issued
on Conversion.

If a Non-Viability Determination takes effect, ANZBGL must perform the obligations in respect of the
determination immediately on the day it is received by ANZBGL, whether or not such day is a Business Day.

S5A4

Conversion or Write-Off of a whole or of a portion of a Subordinated Note

Subject to Condition 5D.2(iii)(b), in respect of any Subordinated Note which is Converted or Written-Off:

(i)

(i)

ANZBGL shall notify the Fiscal Agent (in the case of a Bearer Note) or the Registrar (in the case of a
Registered Note) of the Principal Amount of such Subordinated Note that has been Converted or
Written-Off (whether in whole or in part) and instruct the Fiscal Agent (in the case of a Bearer Note) or
the Registrar (in the case of a Registered Note) to reflect this Conversion or Write-Off (as applicable)
in any relevant form of note or certificate and the Register (as applicable) so that the Principal Amount
of such Subordinated Note is reduced, in the case of a Subordinated Note Converted or Written-Off in
whole, to zero, or, in the case of a Subordinated Note which is Converted or Written-Off in part, to an
amount equal to the non-Converted or non-Written-Off (as applicable) portion of the Principal Amount
of such Subordinated Note;

in the case of a Subordinated Note which is Converted or Written-Off only in part:

(@)  where the date of the Conversion or Write-off is not an Interest Payment Date, the amount of
interest payable in respect of that Subordinated Note on each Interest Payment Date falling after
that date will be reduced and calculated on the Principal Amount of that Subordinated Note as
reduced on that date;

(b)  for the purposes of any interest calculation, the Interest Amount, the Fixed Coupon Amount,
Broken Amount, the Calculation Amount and any related amount in respect of that Subordinated
Note shall be reduced in the same proportion as the Principal Amount Converted or Written-Off
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in respect of that Subordinated Note bears to the Principal Amount of that Subordinated Note
before such Conversion or Write-Off;

(c) the Early Redemption Amount, the Final Redemption Amount, the Optional Redemption
Amount, the Specified Denomination and Principal Amount or any related amount shall be
reduced in the same proportion as the Principal Amount Converted or Written-Off in respect of
that Subordinated Note bears to the Principal Amount of that Subordinated Note before such
Conversion or Write-Off; and

(iii)  if a definitive note or certificate has been issued to the relevant Subordinated Noteholder in respect of
such Subordinated Note, then, if ANZBGL so requires, such Subordinated Noteholder shall surrender
such definitive note or certificate to ANZBGL (or, if ANZBGL so directs, to the Registrar) and, in the
case of a Subordinated Note which is Converted or Written-Off only in part, ANZBGL shall deliver to
the Subordinated Noteholder, a new definitive note or certificate for a Subordinated Note with a Principal
Amount equal to the non-Converted or non-Written-Off (as applicable) portion of the Principal Amount
of such Subordinated Note.

5B. Conversion of Subordinated Notes
5B.1  Conversion of Subordinated Notes on Trigger Event Date

Unless “Write-Off Applicable” is specified in the relevant Pricing Supplement, Condition 5B shall apply to the
Subordinated Notes and, notwithstanding any other provision in these Conditions, on the Trigger Event Date the
relevant Principal Amount (as determined under Condition 5A.3) of the Subordinated Notes will Convert
immediately and irrevocably.

From the Trigger Event Date, subject to Conditions 5B.5 and 5B.6(iii)(c) ANZBGL shall treat any Subordinated
Noteholder of any Subordinated Note or portion thereof which is required to be Converted as the holder of the
relevant number of Ordinary Shares and will take all such steps, including updating any register, required to
record the Conversion and the issuance of such Ordinary Shares.

5B.2 Provision of information

Where a Principal Amount of Subordinated Notes is required to be Converted under Condition 5B, a
Subordinated Noteholder of Subordinated Notes or portion thereof that are subject to Conversion wishing to
receive Ordinary Shares must, no later than the Trigger Event Date (or, in the case where Condition 5B.4(Vvii)
applies, within 30 days of the date on which Ordinary Shares are issued upon such Conversion), have provided
to ANZBGL.:

M its name and address (or the name and address of any person in whose name it directs the Ordinary
Shares to be issued) for entry into any register of title and receipt of any certificate or holding statement
in respect of any Ordinary Shares;

(i) the security account details of such Subordinated Noteholder in the clearing system or such other
account to which the Ordinary Shares may be credited; and

(iii) such other information as is reasonably requested by ANZBGL for the purposes of enabling it to issue
the Conversion Number of Ordinary Shares to such Subordinated Noteholder,

and ANZBGL has no duty to seek or obtain such information.
5B.3  Failure to Convert

Subject to Condition 5B.4 and Condition 5B.5, if, in respect of a Conversion of Subordinated Notes, ANZBGL
fails to issue, on the Trigger Event Date, the Conversion Number of Ordinary Shares in respect of the relevant
Principal Amount of such Subordinated Notes to, or in accordance with the instructions of, the relevant
Subordinated Noteholder on the Trigger Event Date or any other nominee where Condition 5B.4 applies, the
Principal Amount of such Subordinated Notes which would otherwise be subject to Conversion shall remain on
issue and outstanding until:

(1 the Ordinary Shares are issued to, or in accordance with the instructions of, the Subordinated
Noteholder of such Subordinated Notes; or
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(ii) such Subordinated Notes are Written-Off in accordance with these Conditions;

provided, that the sole right of the Subordinated Noteholder in respect of Subordinated Notes or portion thereof
that are subject to Conversion is its right to be issued Ordinary Shares upon Conversion (subject to its
compliance with Condition 5B.2 or to receive the proceeds from their sale pursuant to Condition 5B.4, as
applicable) and the remedy of such Subordinated Noteholder in respect of ANZBGL’s failure to issue the
Ordinary Shares is limited (subject always to Condition 5B.5) to seeking an order for specific performance of
ANZBGL’s obligation to issue the Ordinary Shares to the Subordinated Noteholder or where Condition 5B.4
applies to the nominee and to receive such proceeds of sale, in each case, in accordance with the terms of the
Subordinated Notes. This Condition 5B.3 does not affect the obligation of ANZBGL to issue the Ordinary
Shares when required in accordance with these Conditions.

5B.4 Issue to nominee

If, in respect of a Subordinated Note and a Subordinated Noteholder of that Subordinated Note, the
Subordinated Note or portion thereof is required to be Converted and:

(M the Subordinated Noteholder has notified ANZBGL that it does not wish to receive Ordinary Shares as
a result of the Conversion (whether entirely or to the extent specified in the notice), which notice may
be given at any time prior to the Trigger Event Date;

(i) the Subordinated Notes are held by a Subordinated Noteholder whose address in the register is a place
outside Australia or who ANZBGL otherwise believes may not be a resident of Australia (a "Foreign
Holder");

(iii) the holder of that Subordinated Note is a Clearing System Holder;

(iv) for any reason (whether or not due to the fault of the Subordinated Noteholder) ANZBGL has not
received the information required by Condition 5B.2 prior to the Trigger Event Date and the lack of
such information would prevent ANZBGL from issuing the Ordinary Shares to the Subordinated
Noteholder on the Trigger Event Date; or

(v) a FATCA Withholding is required to be made in respect of the Ordinary Shares issued on the
Conversion,

then, on the Trigger Event Date:

(vi) where Condition 5B.4(i), 5B.4(ii) or 5B.4(v) applies, ANZBGL shall issue the Ordinary Shares to the
Subordinated Noteholder only to the extent (if at all) that:

(@)  where Condition 5B.4(i) applies, the Subordinated Noteholder has notified ANZBGL that it
wishes to receive them;

(b)  where Condition 5B.4(ii) applies, ANZBGL is satisfied that the laws of both the Commonwealth
of Australia and the Foreign Holder’s country of residence permit the issue of Ordinary Shares
to the Foreign Holder (but as to which ANZBGL is not bound to enquire), either unconditionally
or after compliance with conditions which ANZBGL in its absolute discretion regards as
acceptable and not unduly onerous; and

(¢)  where Condition 5B.4(v) applies, the issue is net of the FATCA Withholding;

and, to the extent ANZBGL is not obliged to issue Ordinary Shares to the Subordinated Noteholder,
ANZBGL will issue the balance of the Ordinary Shares to the nominee in accordance with Condition
5B.4(vii); and

(vii) otherwise, subject to applicable law, ANZBGL will issue the balance of Ordinary Shares in respect of
the Subordinated Noteholder to a competent nominee (which may not be ANZBGL or any of its
Related Entities) and will promptly notify such Subordinated Noteholder of the name of and contact
information for the nominee and the number of Ordinary Shares issued to the nominee on its behalf
and, subject to applicable law and:
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(viii)

(ix)

5B.5

(@)  subject to Condition 5B.4(vii)(b), the nominee will as soon as reasonably possible and no later
than 35 days after issue of the Ordinary Shares sell those Ordinary Shares and pay a cash
amount equal to the net proceeds received, after deducting any applicable brokerage, stamp duty
and other taxes and charges, to the Subordinated Noteholder;

(b)  where Condition 5B.4(iii) or 5B.4(iv) applies, the nominee will hold such Ordinary Shares and
will transfer Ordinary Shares to such Subordinated Noteholder (or, where paragraph (iii)
applies, the person for whom the Clearing System Holder holds the Subordinated Note)
promptly after such Subordinated Noteholder provides the nominee with the information
required to be provided by such Subordinated Noteholder under Condition 5B.2 (as if a
reference in Condition 5B.2 to ANZBGL is a reference to the nominee and a reference to the
issue of Ordinary Shares is a reference to the transfer of Ordinary Shares) but only where such
information is provided to the nominee within 30 days of the date on which Ordinary Shares are
issued to the nominee upon Conversion of such Subordinated Note and failing which the
nominee will sell the Ordinary Shares and pay the proceeds to such Subordinated Noteholder in
accordance with Condition 5B.4(vii)(a); and

(c)  where Condition 5B.4(v) applies, the nominee shall deal with Ordinary Shares the subject of a
FATCA Withholding and any proceeds of their disposal in accordance with FATCA,

nothing in this Condition 5B.4 shall affect the Conversion of the Subordinated Notes of a Subordinated
Noteholder who is not a person to which any of Condition 5B.4(i) to 5B.4(v) (inclusive) applies; and

for the purposes of this Condition 5B.4, none of ANZBGL or the nominee owes any obligations or
duties to the Subordinated Noteholders in relation to the price at which Ordinary Shares are sold or has
any liability for any loss suffered by a Subordinated Noteholder as a result of the sale of Ordinary
Shares.

Write-Off of Subordinated Notes if Conversion is not effected within 5 Business Days after a

Trigger Event Date

Notwithstanding any other provision of Condition 5B and provided that "Write-Off — Applicable™ is not
specified in the relevant Pricing Supplement, where Subordinated Notes are required to be Converted on the
Trigger Event Date and Conversion of the relevant Principal Amount of the Subordinated Notes that are subject
to Conversion has not been effected within five Business Days after the relevant Trigger Event Date for any
reason (including an Inability Event):

(i)

(i)

5B.6

the relevant Principal Amount of each Subordinated Note which, but for this Condition 5B.5, would be
Converted, will not be Converted and instead will be Written-Off with effect on and from the Trigger
Event Date; and

ANZBGL shall notify the Subordinated Noteholders as promptly as practically possible that
Conversion of the relevant Principal Amount of the Subordinated Notes has not occurred and that such
Principal Amount of the Subordinated Notes has been Written-Off.

Subordinated Noteholder acknowledgements

Each Subordinated Noteholder irrevocably:

(i)

(i)

consents to becoming a member of ANZBGL upon the Conversion of the relevant Principal Amount of
Subordinated Notes as required by this Condition 5B and agrees to be bound by the constitution of
ANZBGL, in each case in respect of the Ordinary Shares issued to such Subordinated Noteholder on
Conversion;

acknowledges and agrees that it is obliged to accept Ordinary Shares upon a Conversion of the
Principal Amount Subordinated Notes it holds notwithstanding anything that might otherwise affect a
Conversion of such Principal Amount of Subordinated Notes including:

(@)  any change in the financial position of ANZBGL since the issue of such Subordinated Notes;

(b)  any disruption to the market or potential market for the Ordinary Shares or to capital markets
generally; or
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(c)  any breach by ANZBGL of any obligation in connection with such Subordinated Notes;
(iii) acknowledges and agrees that where Condition 5A.3 applies:

(@)  there are no other conditions to a Non-Viability Trigger Event occurring as and when provided
in Condition 5A.2;

(b)  Conversion must occur immediately on the occurrence of a Non-Viability Trigger Event and
that may result in disruption or failures in trading or dealings in the Subordinated Notes;

(c) it will not have any rights to vote in respect of any Conversion and that the Subordinated Note
does not confer a right to vote at any meeting of members of ANZBGL; and

(d)  the Ordinary Shares issued on Conversion may not be quoted at the time of issue, or at all;

(iv) acknowledges and agrees that where Condition 5B.5 applies, no conditions or events will affect the
operation of that Condition and such Subordinated Noteholder will not have any rights to vote in
respect of any Write-Off under that Condition and has no claim against ANZBGL arising in connection
with the application of that Condition;

(v) acknowledges and agrees that such Subordinated Noteholder has no right to request a Conversion of
any Principal Amount of any Subordinated Notes or to determine whether (or in what circumstances)
the Principal Amount of Subordinated Notes it holds is Converted; and

(vi) acknowledges and agrees that none of the following shall prevent, impede or delay the Conversion or
(where relevant) Write-Off of the Principal Amount of Subordinated Notes:

(@)  any failure to or delay in the conversion or write-off of other Relevant Securities;

(b)  any failure or delay in giving a Trigger Event Notice or other notice required by this Condition
5B;

(c)  any failure or delay in quotation of the Ordinary Shares to be issued on Conversion;

(d) any failure or delay by a Subordinated Noteholder or any other party in complying with the
provisions of Condition 5A.4; and

(e)  any requirement to select or adjust the number or Principal Amount of Subordinated Notes to be
Converted in accordance with Condition 5A.3(ii)(b) or 5A.3(iii).

5B.7  Meaning of ""Written-Off"'

For the purposes of Condition 5B, “Written-Off” shall mean that, in respect of a Subordinated Note or portion
thereof that is otherwise subject to Conversion and a Trigger Event Date:

(M the Subordinated Note or portion thereof that is otherwise subject to Conversion will not be Converted
on that date and will not be Converted or redeemed under these Conditions on any subsequent date; and

(i) on and from the expiry of the fifth Business Day after the relevant Trigger Event Date, the rights of the
relevant Subordinated Noteholder of the Subordinated Note or portion thereof (including any right to
receive any payment thereunder including payments of interest both in the future and accrued but
unpaid as at the Trigger Event Date) in relation to such Subordinated Note or portion thereof are
immediately and irrevocably terminated and written-off; and

"Write-Off" has a corresponding meaning.
5C Write-Off of Subordinated Notes
5C.1  Write-Off of Subordinated Notes on Trigger Event Date

If "Write-Off — Applicable" is specified in the relevant Pricing Supplement, Condition 5C shall apply to the
Subordinated Notes and on the Trigger Event Date the rights of the Subordinated Noteholder of the relevant
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Subordinated Notes in relation to the relevant Principal Amount (as determined under Condition 5A.3) of the
Subordinated Notes are Written-Off (as that term is defined for the purposes of Condition 5C).

Each Subordinated Noteholder irrevocably acknowledges and agrees that no conditions or events will affect the
operation of this Condition 5C and such Subordinated Noteholder will not have any rights to vote in respect of
any Write-Off under this Condition 5C.1.

5C.2  Meaning of ""Written-Off"'

For the purposes of this Condition 5C, “Written-Off”” shall mean that, in respect of a Subordinated Note or
portion thereof and a Trigger Event Date, the rights of the relevant Subordinated Noteholder (including any right
to receive any payment thereunder including payments of interest, both in the future and accrued but unpaid as
at the Trigger Event Date) in relation to such Subordinated Note or portion thereof are immediately and
irrevocably terminated and written-off, and “Write-Off”” has a corresponding meaning.

5D Substitution of Issuer
5D.1  Application of this Conditions

Unless "Write-Off — Applicable™ is specified in the relevant Pricing Supplement, this Condition 5D shall apply
to the Subordinated Notes.

5D.2  Substitution of Approved NOHC
Where:
M either of the following occurs:

(@) a takeover bid is made to acquire all or some of the Ordinary Shares and such offer is, or
becomes, unconditional and either:

(A)  the bidder has at any time during the offer period, a relevant interest in more than 50% of
the Ordinary Shares on issue; or

(B) the directors of ANZBGL, acting as a board, issue a statement that at least a majority of
its directors who are eligible to do so have recommended acceptance of such offer (in the
absence of a higher offer); or

(b)  acourt orders the holding of meetings to approve a scheme of arrangement under Part 5.1 of the
Corporations Act, which scheme would result in a person having a relevant interest in more than
50% of the Ordinary Shares that will be on issue after the scheme is implemented and:

(A) all classes of members of ANZBGL pass all resolutions required to approve the scheme
by the majorities required under the Corporations Act, to approve the scheme; and

(B) an independent expert issues a report that the proposals in connection with the scheme
are in the best interests of the holders of Ordinary Shares; and

(i) the bidder or the person having a relevant interest in the Ordinary Shares in ANZBGL after the scheme
is implemented (or any entity that Controls the bidder or the person having the relevant interest) is an
Approved NOHC,

then ANZBGL without further authority, assent or approval of the Subordinated Noteholders may (but with the
prior written approval of APRA):

(iii) amend these Conditions such that, unless APRA otherwise agrees, on the date the Principal Amount of
Subordinated Notes is to be Converted:

(@)  each Subordinated Note that is being Converted in whole will be automatically transferred by

each holder of such Subordinated Note free from encumbrance to the Approved NOHC on the
date the Conversion is to occur;
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(b)  in respect of each Subordinated Note that is being Converted only in part, on the date the
Conversion is to occur:

(A) the Principal Amount of the Subordinated Note that is being Converted shall be reduced
to an amount equal to the non-Converted portion of the Principal Amount of such
Subordinated Note in accordance with Condition 5A.4; and

(B) the Approved NOHC will be taken to hold a new Subordinated Note with a Principal
Amount equal to the Converted portion of the Principal Amount of the Subordinated
Note being Converted,;

provided that any failure or delay by a Subordinated Noteholder or any other party in complying
with the provisions of Condition 5D.2(iii)(b) shall not prevent, impede or delay the Conversion
or Write-Off of Subordinated Notes.

(c)  each holder (or a nominee in accordance with Condition 5B.2 or 5B.4 (as applicable), which
provisions shall apply, mutatis mutandis, to such Approved NOHC Ordinary Shares) of the
Subordinated Note or portion thereof being Converted will be issued a number of Approved
NOHC Ordinary Shares equal to the Conversion Number and the provisions of Schedule A to
these Conditions shall apply (with any necessary changes) to the determination of the number of
such Approved NOHC Ordinary Shares; and

(d)  as between ANZBGL and the Approved NOHC, each Subordinated Note held by the Approved
NOHC as a result of Condition 5D.2(iii)(b) will be automatically Converted into a number of
Ordinary Shares such that the total number of Ordinary Shares held by the Approved NOHC by
reason of such Conversion increases by the number which equals the number of Approved
NOHC Ordinary Shares issued by the Approved NOHC to holders on Conversion; and

(iv) makes such other amendments as in ANZBGL’s reasonable opinion are necessary and appropriate to
effect the substitution of an Approved NOHC as the provider of the ordinary shares on Conversion in
the manner contemplated by these Conditions, including, where the terms upon which the Approved
NOHC acquires ANZBGL are such that the number of Approved NOHC Ordinary Shares on issue
immediately after the substitution differs from the number of Ordinary Shares on issue immediately
before that substitution (not involving any cash payment or other distribution to or by the holders of
any such shares), an adjustment to any relevant VWAP or Issue Date VWAP consistent with the
principles of adjustment set out in Schedule A to these Conditions.

5D.3  Notice of substitution of Approved NOHC

ANZBGL shall give a notice to the Subordinated Noteholders as soon as practicable after the substitution in
accordance with Condition 5D.2 specifying the amendments to these Conditions which will be made in
accordance with Condition 5D.2 to effect the substitution of an Approved NOHC as issuer of ordinary shares on
Conversion.

5D.4  Further substitutions

After a substitution under Condition 5D.2, the Approved NOHC may without the authority, approval or assent
of the holder of Subordinated Notes, effect a further substitution in accordance with Condition 5D.2 (with
necessary changes).

5E Definition and Interpretations relevant to Subordinated Notes

5E.1 Definitions

For the purposes of Conditions 5, 5A, 5B, 5C, 5D and Schedule A, unless the context otherwise requires, the
following defined terms have the meanings set out below:

"Approved NOHC" means an entity which:
Q) is a non-operating holding company within the meaning of the Banking Act 1959 (Cth) of Australia

(which term, as used herein, includes any amendments thereto, rules thereunder and any successor
laws, amendments and rules); and
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(ii) has agreed for the benefit of Subordinated Noteholders:

(A) to issue fully paid ordinary shares in its capital under all circumstances when ANZBGL would
otherwise have been required to Convert a Principal Amount of Subordinated Notes, subject to
the same terms and conditions as set out in these Conditions (with all necessary modifications);
and

(B) to use all reasonable endeavours to procure quotation of Approved NOHC Ordinary Shares
issued upon Conversion of relevant Subordinated Notes on the Australian Securities Exchange.

"Approved NOHC Ordinary Shares" means a fully paid ordinary share in the capital of the Approved NOHC.

"Board" means either the board of directors of ANZBGL or a committee appointed by the board of directors of
ANZBGL.

"Clearing System Holder" means that the holder of a Subordinated Note is the operator of a clearing system or
a depository, or a nominee for a depository or a clearing system.

"Control" has the meaning given in the Corporations Act.
"Controlled Entity" shall mean, in respect of ANZBGL, an entity ANZBGL Controls.

"Conversion™ means, in relation to a Subordinated Note, the allotment and issue of Ordinary Shares and the
termination of the holder's rights in relation to the relevant Principal Amount of that Subordinated Note, in each
case in accordance with Schedule A to these Conditions, and "Convert", "Converting" and "Converted" have
corresponding meanings.

"FATCA Withholding" means any deduction or withholding made for or on account of FATCA.

"Inability Event" means ANZBGL is prevented by applicable law or order of any court or action of any
government authority (including regarding the insolvency, winding-up or other external administration of
ANZBGL) or any other reason from Converting the Subordinated Notes.

"Issuer Group" means ANZBGL and its Controlled Entities.

"Level 1", "Level 2" and "Level 3" means those terms as defined by APRA from time to time.

"Ordinary Share" means a fully paid ordinary share in the capital of ANZBGL.

"Regulatory Capital" means a Tier 1 Capital Security or a Tier 2 Capital Security.

"Related Entity" has the meaning given by APRA from time to time.

"Relevant Securities" means each of the:

(M Relevant Tier 1 Securities; and

(i) Relevant Tier 2 Securities;

"Relevant Tier 1 Security" means, where a Non-Viability Trigger Event occurs, a Tier 1 Capital Security that,
in accordance with its terms or by operation of law, is capable of being converted into Ordinary Shares or

written-off upon the occurrence of that event.

"Relevant Tier 2 Security" means, where a Non-Viability Trigger Event occurs, a Tier 2 Capital Security that,
in accordance with its terms or by operation of law, is capable of being converted into Ordinary Shares or
written-off upon the occurrence of that event.

"Subordinated Noteholder” means, in respect to a Subordinated Note and only for so long as such
Subordinated Notes are held in a clearing system as specified in the relevant Pricing Supplement, for the
purposes of determining the person entitled to be issued Ordinary Shares (or, where Condition 5B.4 applies, the
net proceeds of sale of such shares) and the amount of their entitlements, a person who is a participant of that
clearing system.
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"Tier 1 Capital” means the Tier 1 capital of ANZBGL (on a Level 1 basis) or the Issuer Group (on a Level 2
basis or, if applicable, a Level 3 basis) as defined by APRA from time to time.

"Tier 1 Capital Security” means a share, note or other security or instrument constituting Tier 1 Capital.

"Tier 2 Capital” means Tier 2 capital of ANZBGL (on a Level 1 basis) or the Issuer Group (on a Level 2 basis
or, if applicable, a Level 3 basis) as defined by APRA from time to time.

"Tier 2 Capital Security" means a note or other security or instrument constituting Tier 2 Capital.

"Trigger Event Date" means the date (whether or not a Business Day) on which APRA notifies ANZBGL of a
Non-Viability Trigger Event as contemplated in Condition 5A.2.

"Trigger Event Notice" has the meaning given to it in Condition 5A.3.
5E.2  Interpretation
In this Condition 5, unless the contrary intention appears:

Q) any provisions which refer to the requirements of APRA or any other prudential regulatory
requirements will apply to the Issuer only if the Issuer is an entity, or the holding company of an entity,
or is a direct or indirect subsidiary of an Approved NOHC, subject to regulation and supervision by
APRA at the relevant time;

(i) any provisions which require APRA’s consent or approval will apply only if APRA requires that such
consent or approval be given at the relevant time;

(iii) any provisions in these Conditions requiring the prior approval of APRA for a particular course of
action to be taken by the Issuer do not imply that APRA has given its consent or approval to the
particular action as of the Issue Date of the applicable Note;

(iv) a reference to any term defined by APRA (including, without limitation, "Level 1", "Level 2", "Level
3", "Tier 1 Capital" and "Tier 2 Capital™) shall, if that term is replaced or superseded in any of APRA’s
applicable prudential regulatory requirements or standards, be taken to be a reference to the
replacement or equivalent term;

(v) the terms takeover bid, relevant interest and scheme of arrangement when used in these Conditions
have the meaning given in the Corporations Act;

(vi) for the avoidance of doubt, if Conversion under Condition 5B or Write-Off under Condition 5C of
Subordinated Notes is to occur on a Trigger Event Date, then that Conversion or Write-Off must occur
on that date notwithstanding that it may not be a Business Day; and

(vii) a reference to a term defined by the ASX Listing Rules, or the ASX Operating Rules shall, if that term
is replaced in those rules, be taken to be a reference to the replacement term.

6. Payments and Talons
@ Bearer Notes

Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned below, be made against
presentation and surrender of the relevant Receipts (in the case of payments of Instalment Amounts other than
on the due date for redemption and provided that the Receipt is presented for payment together with its relative
Note), Notes (in the case of all other payments of principal and, in the case of interest, as specified in Condition
6(f)(vi)) or Coupons (in the case of interest, save as specified in Conditions 6(f)(ii)), as the case may be, at the
specified office of any Paying Agent outside the United States by a cheque payable in the currency in which
such payment is due drawn on, or, at the option of the holder, by transfer to an account denominated in that
currency with, a bank in the Principal Financial Centre for that currency; provided, however, that:

M payments in a Specified Currency other than euro will be made by transfer to an account in the relevant
Specified Currency maintained by the payee with, or by a cheque in such Specified Currency drawn on,
a bank in the Principal Financial Centre of the country of such Specified Currency (which (A) if the
Specified Currency is New Zealand dollars shall be Wellington and Auckland; provided that where the
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London branch of ANZNIL is the Issuer (as specified in the Pricing Supplement) such account and
bank shall be located outside of New Zealand, (B) if the Specified Currency is Australian dollars, shall
be Sydney and (C) if the Specified Currency is Renminbi, shall be Hong Kong); and

(i) payments in euro will be made by credit or transfer to a euro account (or any other account to which
euro may be credited or transferred) specified by the payee or, at the option of the payee, by a euro
cheque; provided that where the London branch of ANZNIL is the Issuer (as specified in the Pricing
Supplement) such euro account or bank on which such euro cheque is drawn shall be located outside of
New Zealand.

(b) Registered Notes

Q) Payments of principal (which for the purposes of this Condition 6(b) shall include final Instalment
Amounts but not other Instalment Amounts) in respect of Registered Notes shall be made against
presentation and surrender of the relevant Certificates at the specified office of any of the Transfer
Agents or of the Registrar in the manner provided in sub-paragraph (ii) below.

(i) Interest (which for the purpose of this Condition 6(b) shall include all Instalment Amounts other than
final Instalment Amounts) on Registered Notes shall be paid to the person shown on the Register at the
close of business on the 15th day before the due date for payment thereof (the "Record Date").
Payments of interest in respect of each Registered Note shall be made in the relevant Specified
Currency by cheque drawn on a bank in the Principal Financial Centre of the country of such Specified
Currency (which (A) if the Specified Currency is New Zealand dollars shall be Wellington and
Auckland provided that where the London branch of ANZNIL is the Issuer (as specified in the Pricing
Supplement) such account and bank shall be located outside of New Zealand, and (B) if the Specified
Currency is Australian dollars, shall be Sydney), and mailed to the holder (or the first-named of joint
holders) of such Note at its address appearing in the Register. Upon application by the holder to the
specified office of the Registrar or any Transfer Agent before the Record Date and subject as provided
in paragraph 6(a) above, such payment of interest may be made by transfer to an account in the
Specified Currency maintained by the payee with a bank in the Principal Financial Centre of the
country of such Specified Currency (which (x) if the Specified Currency is New Zealand dollars shall
be Wellington and Auckland; provided that where the London branch of ANZNIL is the Issuer (as
specified in the Pricing Supplement) such account and bank shall be located outside of New Zealand,
and (y) if the Specified Currency is Australian dollars, shall be Sydney); provided, however, that in the
case of euro, the transfer may be to, or the cheque drawn on, a euro account with a bank in the
European Union.

So long as the Notes are represented by a Registered Global Note, the "Record Date" shall be the close
of business (in the relevant clearing system) on the Clearing System Business Day before the due date
for such payment where "Clearing System Business Day" means a day on which the relevant clearing
system is open for business.

(c) Payments in the United States

Notwithstanding the foregoing, if any Bearer Notes are denominated in US dollars, payments in respect thereof
may be made at the specified office of any Paying Agent in New York City in the same manner as aforesaid if
(i) the Issuer shall have appointed Paying Agents with specified offices outside the United States with the
reasonable expectation that such Paying Agents would be able to make payment of the amounts on the Notes in
the manner provided above when due, (ii) payment in full of such amounts at all such offices is illegal or
effectively precluded by exchange controls or other similar restrictions on payment or receipt of such amounts
and (iii) such payment is then permitted by United States law, without involving, in the opinion of the Issuer,
any adverse tax consequence to the Issuer.

(d) Payments Subject to Fiscal Laws

All payments are subject in all cases to (i) any applicable fiscal or other laws regulations and directives, and (ii)
any withholding or deduction made for or on account of FATCA but without prejudice to the provisions of
Condition 7 (Taxation). No commission or expenses shall be charged to the Noteholders or Couponholders in
respect of such payments. For the avoidance of doubt, any amounts to be paid in respect of the Notes will be
paid and any Ordinary Shares to be issued to a holder on Conversion of a Subordinated Note will be issued to
the holder, net of any deduction or withholding made for or on account of FATCA (a "FATCA Withholding")
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and, notwithstanding any other provision of these Conditions, no additional amounts will be required to be paid
and no additional Ordinary Shares will be required to be issued on account of any such deduction or
withholding. References to Specified Currency will include any successor currency under applicable law.

(e Appointment of Agents

The Fiscal Agent, the other Paying Agents (if any), the Registrar, the Transfer Agents and the Calculation Agent
initially appointed by the Issuer and the Guarantor and their respective specified offices are listed below. The
Fiscal Agent, the other Paying Agents (if any), the Registrar, Transfer Agents and the Calculation Agent act
solely as agents of the Issuer and, if applicable, the Guarantor and do not assume any obligation or relationship
of agency or trust for or with any Noteholder or Couponholder. The Issuer and, if applicable, the Guarantor
reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, any other Paying Agent,
the Registrar, any Transfer Agent or the Calculation Agent and to appoint additional or other Paying Agents or
Transfer Agents, provided that the Issuer and, if applicable, the Guarantor shall at all times maintain (i) a Fiscal
Agent, (ii) a Registrar in relation to Registered Notes, (iii) a Transfer Agent in relation to Registered Notes
(including a Transfer Agent having its specified office in London so long as any Registered Notes are listed on
the Official List of the UK Listing Authority and admitted to trading on the London Stock Exchange), (iv) one
or more Calculation Agent(s) where the Conditions so require, (v) Paying Agents having specified offices in at
least two major European cities (including London so long as the Notes are listed on the Official List of the UK
Listing Authority and admitted to trading on the London Stock Exchange), (vi) such other agents as may be
required by the rules of any other listing authority, stock exchange and/or quotation system on which the Notes
may be admitted to listing, trading and/or quotation, (vii) a Paying Agent in an EU Member State that will not
be obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000 or any law
implementing or complying with, or introduced in order to conform to, such Directive, provided that there is an
EU Member State in which no such obligation is imposed and as long as any Notes are held in CMU Service,
there will at all times be appointed a CMU lodging agent (the "CMU Lodging Agent") and a paying agent with
a specified office in such place as required by the CMU Service (the "CMU Paying Agent").

In addition, the Issuer and, if applicable, the Guarantor shall forthwith appoint a Paying Agent in New York City
in respect of any Bearer Notes denominated in US dollars in the circumstances described in Condition 6(c).

Notice of any such change or any change of any specified office shall promptly be given to the Noteholders in
accordance with Condition 14 (Notices).

()] Unmatured Coupons and Receipts and Unexchanged Talons

Q) In the case of Fixed Rate Notes, Bearer Notes should be surrendered for payment together with all
unmatured Coupons (if any) appertaining thereto, failing which an amount equal to the face value of
each missing unmatured Coupon (or, in the case of payment not being made in full, that proportion of
the amount of such missing unmatured Coupon which the sum of principal so paid bears to the total
principal due) will be deducted from the Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount, as the case may be, due for payment. Any amount so deducted will be
paid in the manner mentioned above against surrender of such missing Coupon within a period of 10
years from the Relevant Date for the payment of such principal (whether or not such Coupon has
become void pursuant to Condition 8 (Prescription)).

(i) In the case of Floating Rate Notes, unless the Pricing Supplement provides otherwise, upon the due
date for redemption of any Bearer Note, unmatured Coupons relating to such Note (whether or not
attached) shall become void and no payment shall be made in respect of them.

(iii) Upon the due date for redemption of any Bearer Note, any Talon relating to such Note (whether or not
attached) shall become void and no Coupon shall be delivered in respect of such Talon.

(iv) Upon the due date for redemption of any Bearer Note which is redeemable in instalments, all Receipts
relating to such Note having an Instalment Date falling on or after such due date (whether or not
attached) shall become void and no payment shall be made in respect of them.

(v) Where any Bearer Note which provides that the relative Coupons are to become void upon the due date
for redemption of those Notes is presented for redemption without all unmatured Coupons and any
unexchanged Talon relating to it, and where any Bearer Note is presented for redemption without any
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unexchanged Talon relating to it, redemption shall be made only against the provisions of such
indemnity as the Issuer may require.

(vi) If the due date for redemption of any Notes is not a due date for payment of interest, interest accrued
from the preceding due date for payment of interest or the Interest Commencement Date, as the case
may be, shall only be payable against presentation (and surrender if appropriate) of the relevant Note or
Certificate representing it, as the case may be. Interest accrued on a Note which only bears interest after
its Maturity Date shall be payable on redemption of such Note against presentation of the relevant Note
or Certificate representing it, as the case may be.

(9) Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in respect of
any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at the specified office of the
Fiscal Agent in exchange for a further Coupon sheet (and if necessary another Talon for a further Coupon sheet)
(but excluding any Coupons that may have become void pursuant to Condition 8 (Prescription)).

(h) Non-Business Days

Subject in the case of any Subordinated Notes to Schedule A, if any date for payment in respect of any Note,
Receipt or Coupon is not a Payment Business Day, the holder shall not be entitled to payment until (i) if
"Following" is specified in the applicable Pricing Supplement, the next following Payment Business Day or (ii),
if "Modified Following" is specified in the applicable Pricing Supplement, the next following Payment Business
Day unless that Payment Business Day falls in the next calendar month, in which case the first preceding
Payment Business Day. In this paragraph, "Payment Business Day" means a day (other than a Saturday or a
Sunday) on which;

(M commercial banks and foreign exchange markets settle payments generally in such jurisdictions as shall
be specified as "Additional Financial Centres" in the Pricing Supplement, in London and Sydney
where ANZBGL is the Issuer, in London, Auckland and Wellington where ANZ New Zealand or
ANZNIL is the Issuer and, where relevant, in the relevant place of presentation; and

(i) (in the case of a payment in a currency other than euro or Australian dollars where ANZBGL is the
Issuer, or New Zealand dollars where ANZ New Zealand or, as the case may be, ANZNIL is the Issuer,
where payment is to be made by transfer in the relevant currency to an account maintained with a bank)
foreign exchange transactions may be carried on in the relevant currency in the Principal Financial
Centre of the country of such currency; or

(iii) (in the case of a payment in euro) banks are open for business and carrying out transactions in euro in
the jurisdiction in which the account specified by the payee is located and a day on which the
TARGET?2 System is open, unless otherwise specified in the Pricing Supplement.

(1) Euro and Redenomination

References to euro are to the currency introduced at the start of the third stage of European economic and
monetary union pursuant to Article 123 of the Treaty.

Unless otherwise specified in the Pricing Supplement, Notes denominated in the currency (the "Relevant
Currency") of a Member State that does not participate in the third stage of European economic and monetary
union prior to the Issue Date of the relevant Notes may, at the election of the Issuer, be subject to
redenomination in the manner set out below. In relation to such Notes the Issuer may, without the consent of the
Noteholders or Couponholders, on giving at least 30 days' prior notice to Noteholders, the Fiscal Agent and each
of the Paying Agents and Transfer Agents, designate a "Redenomination Date" for the Notes, being a date for
payment of interest under the Notes falling on or after the date on which the relevant Member State commences
participation in such third stage.

With effect from the Redenomination Date, notwithstanding the other provisions of the Conditions:

(1 the Notes shall (unless already so provided by mandatory provisions of applicable law) be deemed to
be redenominated in euro in the denomination of euro 0.01 with a principal amount for each Note equal
to the principal amount of that Note in the Relevant Currency, converted into euro at the rate for
conversion of the Relevant Currency into euro established by the Council of the European Union
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pursuant to the Treaty (including compliance with rules relating to rounding in accordance with
European Community regulations) provided that, if the Issuer determines that the then market practice
in respect of the redenomination into euro 0.01 of internationally offered securities is different from the
provisions specified above, such provisions shall be deemed to be amended so as to comply with such
market practice and the Issuer shall promptly notify the Noteholders, any listing authority, stock
exchange and/or quotation system on which the Notes may be listed, the Fiscal Agent and each of the
Paying Agents and Transfer Agents of such deemed amendment;

(i) if Notes in definitive form are required to be issued, they shall be issued at the expense of the Issuer in
the denominations of euro 0.01, euro 1,000, euro 10,000, euro 100,000 and such other denominations
as the Fiscal Agent shall determine and notify to Noteholders;

(iii) if Notes in definitive form have been issued, all unmatured Receipts and Coupons denominated in the
Relevant Currency (whether or not attached to the Notes) will become void with effect from the date on
which the Issuer gives the notice (the "Exchange Notice") that replacement euro-denominated Notes,
Receipts and Coupons are available for exchange (provided that such securities are so available) and no
payments will be made in respect of them. The payment obligations contained in any Notes so issued
will also become void on that date although those Notes will continue to constitute valid exchange
obligations of the Issuer. New certificates in respect of euro-denominated Notes, Receipts and Coupons
will be issued in exchange for Notes, Receipts and Coupons denominated in the Relevant Currency in
such manner as the Fiscal Agent may specify and as shall be specified to Noteholders in the Exchange
Notice;

(iv) all payments in respect of the Notes (other than, unless the Redenomination Date is on or after such
date as the Relevant Currency ceases to be a subdivision of the euro, payments of interest in respect of
periods commencing before the Redenomination Date) will be made solely in euro. Such payments will
be made in euro by credit or transfer to a euro account (or any other account to which euro may be
credited or transferred) specified by the payee or by cheque; and

(v) the amount of interest in respect of Notes will be calculated by reference to the aggregate principal
amount of Notes presented (or, as the case may be, in respect of which Receipts or Coupons are
presented) for payment by the relevant holder and the amount of such payment shall be rounded down
to the nearest euro 0.01.

In connection with such redenomination, the Issuer may, after consultation with the Fiscal Agent, make such
other changes to the Conditions applicable to the relevant Notes as it may decide so as to conform them to the
then market practice in respect of euro-denominated debt securities issued in the euromarkets which are held in
international clearing systems. Any such changes will not take effect until the next following Interest Payment
Date after they have been notified to the Noteholders in accordance with Condition 14 (Notices).

()] Payment of US Dollar Equivalent in respect of CNY Notes

Notwithstanding the foregoing, if by reason of Inconvertibility, Non transferability or Illiquidity, the Issuer is
not able to satisfy payments of principal or interest in respect of any Notes which are denominated in Renminbi
("CNY Notes") when due in Renminbi in Hong Kong, the Issuer may, on giving not less than five or more than
30 calendar days' irrevocable notice to the Noteholders prior to the due date for payment, settle any such
payment in US dollars on the due date at the US Dollar Equivalent of any such Renminbi-denominated amount.

For the purposes of these Conditions, "US Dollar Equivalent” means the Renminbi amount converted into US
dollars using the Spot Rate for the relevant Determination Date.

For this purpose:
"CNY" means the lawful currency of the PRC;

"Determination 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 Hong Kong, Beijing, London and in New
York City;

"Determination Date" means the day which is two Determination Business Days before the due date for any
payment of the relevant amount under these Conditions;
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"Governmental Authority" means any de facto or de jure government (or any agency or instrumentality
thereof), court, tribunal, administrative 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;

"HKMA" means the Hong Kong Monetary Authority, the government authority in Hong Kong with
responsibility for maintaining currency and banking stability, or any lawful successor thereto;

"Hong Kong" means the Hong Kong Special Administrative Region of the PRC;

"lliquidity" means that the general Renminbi exchange market in Hong Kong has become illiquid and, as a
result of which, the Issuer cannot obtain sufficient Renminbi in order to satisfy its obligation to pay interest and
principal (in whole or in part) in respect of the CNY Notes, as determined by the Issuer in good faith and in a
commercially reasonable manner following consultation (if practicable) with two Renminbi Dealers;

"Inconvertibility" means the occurrence of any event that makes it impossible for the Issuer to convert any
amount due in respect of the CNY Notes in the general Renminbi 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 Authority (unless such law, rule or regulation is enacted after 8 August 2012 and
it is impossible for the Issuer, due to an event beyond its control, to comply with such law, rule or regulation);

"Non transferability" means the occurrence of any event that makes it impossible for the Issuer to transfer
Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to an account outside
Hong Kong or from an account outside Hong Kong to an account inside 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 Authority (unless such law, rule or regulation is enacted after 8 August 2012 and it is impossible
for the Issuer, due to an event beyond its control, to comply with such law, rule or regulation);

"PRC" means the People's Republic of China which, for the purpose of these Conditions, shall exclude Hong
Kong, the Macau Special Administrative Region of the People's Republic of China and Taiwan;

"Renminbi™ means the lawful currency of the PRC;

"Renminbi Dealer" means an independent foreign exchange dealer of international repute active in the
Renminbi exchange market in Hong Kong; and

"Spot Rate" means the spot CNY/US dollar exchange rate for the purchase of US dollars with Renminbi in the
over the counter Renminbi exchange market in Hong Kong for settlement in two Determination Business Days,
as determined by the Calculation Agent at or around 11.00 a.m. (Hong Kong time) on the Determination Date,
on a deliverable basis by reference to Reuters Screen Page TRADCNY3, or if no such rate is available, on a
non-deliverable basis by reference to Reuters Screen Page TRADNDF. If neither rate is available, the
Calculation Agent will determine the Spot Rate at or around 11.00 a.m. (Hong Kong time) on the Determination
Date as the most recently available CNY/US dollar official fixing rate for settlement in two Determination
Business Days reported by The State Administration of Foreign Exchange of the PRC, which is reported on the
Reuters Screen Page CNY=SAEC. Reference to a page on the Reuters Screen means the display page so
designated on the Reuters Monitor Money Rates Service (or any successor service) or such other page as may
replace that page for the purpose of displaying a comparable currency exchange rate.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given, expressed,
made or obtained for the purposes of the provisions of this Condition 6 (Payments and Talons) by the
Calculation Agent, will (in the absence of wilful default, bad faith or manifest error) be binding on the Issuer,
the Paying Agents and all Noteholders.

(k) Payment of US Dollar equivalent in respect of Exotic Currencies

If Exotic Currency Payments is specified to be applicable in the relevant Pricing Supplement then, in the event
that the Issuer is due to make a payment in an Exotic Currency in respect of any Note and the Exotic Currency is
not available or it is impracticable to make the payment in the Exotic Currency due to circumstances beyond the
Issuer's control as determined by the Calculation Agent acting in good faith and in a commercially reasonable
manner, the Issuer will be entitled to satisfy in full its obligations in respect of such payment by making
payment as soon as practicable in US dollars on the basis of the spot exchange rate of US dollars against the
Exotic Currency offered in the London foreign exchange market as determined by the Calculation Agent
referencing the Exotic Currency Reuters Screen Page at or around the Exotic Currency Relevant Time on the
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fifth London Business Day prior to such payment or, if such rate is not available on that day, the rate most
recently available prior to such day.

Any payment made in US dollars in accordance with the foregoing paragraph will not constitute an Event of
Default (as defined in Condition 9 (Events of Default)). The communications, opinions, determinations,
calculations, quotations and decisions given, expressed, made or obtained by the Calculation Agent hereunder
shall be at its sole discretion and shall (in the absence of manifest error, wilful default or bad faith) be
conclusive for all purposes and binding on the Issuer, the Paying Agents, and the holders of the Notes or
Coupons.

For this purpose:

"Exotic Currency" means the Specified Currency, being either Mexican peso, Turkish lira or South African
rand, as specified in the Pricing Supplement.

"Exotic Currency Relevant Time" means the time specified in the Pricing Supplement.
"Exotic Currency Reuters Screen Page" means the Reuters screen page specified in the Pricing Supplement.

"London Business Day" means a day (other than a Saturday or Sunday) on which commercial banks and
foreign exchange markets settle payments generally in London.

7. Taxation
€)) Withholding Tax

Subject as provided below, all payments of principal and interest in respect of the Notes, the Receipts and the
Coupons by or on behalf of the Issuer or, if applicable, the Guarantor shall be made free and clear of, and
without withholding or deduction for, any taxes, duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by or within the jurisdiction of incorporation of the
Issuer and/or, where the Issuer is acting through its branch outside its country of incorporation, the jurisdiction,
country or territory in which the branch through which the Issuer is acting as specified in the relevant Pricing
Supplement is located or, if applicable, the jurisdiction of incorporation of the Guarantor or by any authority
therein or thereof having power to tax (together, "Taxes"), unless such withholding or deduction is required by
law or made for or on account of FATCA. Any amounts withheld pursuant to an agreement with a taxing
authority will be treated as required by law. In that event, the Issuer or (as the case may be) the Guarantor shall
pay such additional amounts to the Noteholders, Couponholders and Receiptholders as shall result in receipt by
those Noteholders, Couponholders and Receiptholders of such amounts as would have been received by them
had no such withholding or deduction been required, except that no such additional amounts shall be payable
with respect to any Note, Receipt or Coupon:

() presented for payment by or on behalf of a holder which is liable to such Taxes, duties, assessments or
governmental charges in respect of such Note, Receipt or Coupon by reason of its having some
connection with the jurisdiction of incorporation of the Issuer or, where the Issuer is acting through its
branch outside its country of incorporation, the jurisdiction, country or territory in which the branch
through which the Issuer is acting as specified in the relevant Pricing Supplement is located and/or, if
applicable, the jurisdiction of incorporation of the Guarantor, other than the mere holding of such Note,
Receipt or Coupon or the receipt of the relevant payment in respect thereof; or

(ii) where ANZBGL is the Issuer, presented for payment by or on behalf of a holder who is an Australian
resident or a non-resident who is engaged in carrying on business in Australia at or through a
permanent establishment of that non-resident in Australia, if that person has not supplied an appropriate
tax file number, Australian business number or other exemption details; or

(iii) presented (or in respect of which the Certificate representing it is presented) for payment more than 30
days after the Relevant Date except to the extent that the holder of it would have been entitled to such
additional amounts on presenting it for payment on the 30" such day; or

(iv) in respect of which the holder thereof is an Offshore Associate of ANZBGL (acting other than in the
capacity of a clearing house, paying agent, custodian, funds manager or responsible entity of a
registered scheme within the meaning of the Corporations Act), where ANZBGL is the Issuer; or
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v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

in respect of which the Taxes have been imposed or levied as a result of the holder of such Note,
Receipt or Coupon being party to or participating in a scheme to avoid such Taxes, being a scheme
which ANZBGL, where ANZBGL is the Issuer, was neither a party to nor participated in; or

in respect of Bearer Notes only, if the holder of such Note, Receipt or Coupon or any entity which
directly or indirectly has an interest in or right in respect of such Note, Receipt or Coupon is a resident
of Australia, or a non-resident who is engaged in carrying on business in Australia at or through a
permanent establishment of that non-resident in Australia (the expressions "resident of Australia”,
"non-resident” and "permanent establishment™ having the meanings given to them by the Australian
Tax Act if, and to the extent that, section 126 of the Australian Tax Act (or any equivalent provisions)
requires ANZBGL, where ANZBGL is the Issuer, to pay income tax in respect of interest payable on
such Note, Receipt or Coupon and the income tax would not be payable were the holder or such entity
not such a resident of Australia or non-resident; or

presented for payment where such withholding or deduction is imposed on a payment to an individual
and is required to be made pursuant to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the
taxation of savings income or any law implementing or complying with, or introduced in order to
conform to, such Directive; or

presented for payment by, or on behalf of, a holder who would have been able to avoid such
withholding or deduction by presenting the relevant Note, Receipt or Coupon to another Paying Agent
in a Member State of the European Union; or

where such withholding or deduction is for or on account of New Zealand resident withholding tax,
where either ANZ New Zealand or ANZNIL is the Issuer or ANZ New Zealand is the Guarantor; or

presented for payment by, or a third party on behalf of, a holder if such withholding or deduction may
be avoided by complying with any statutory requirement or by making a declaration of non-residence
or other similar claim for exemption to any authority of or in New Zealand, unless the holder proves
that he is not entitled so to comply or to make such declaration or claim, where either ANZ New
Zealand or ANZNIL is the Issuer or ANZ New Zealand is the Guarantor; or

presented to, or to a third party on behalf of, a holder that is a partnership, or a holder that is not the
sole beneficial owner of the Note, Receipt or Coupon, or which holds the Note, Receipt or Coupon, in a
fiduciary capacity, to the extent that any of the members of the partnership, the beneficial owner or the
settlor or beneficiary with respect to the fiduciary would not have been entitled to the payment of an
additional amount had each of the members of the partnership, the beneficial owner, settlor or
beneficiary (as the case may be) received directly his beneficial or distributive share of the payment,
where either ANZ New Zealand or ANZNIL is the Issuer or ANZ New Zealand is the Guarantor; or

presented for payment in New Zealand, where either ANZ New Zealand or ANZNIL is the Issuer or
ANZ New Zealand is the Guarantor; or

in respect of which the Taxes have been imposed or levied as a result of the holder of such Note,
Receipt or Coupon being party to or participating in a scheme to avoid such Taxes, being a scheme
which either ANZ New Zealand or ANZNIL, where ANZ New Zealand or ANZNIL is the Issuer, or
ANZ New Zealand, where ANZ New Zealand is the Guarantor, was neither a party to nor participated
in; or

where such withholding or deduction is made for or on account of FATCA on payments to a
Noteholder, Couponholder, Receiptholder, beneficial owner, or any agent having custody or control
over a payment made by the Issuer, Guarantor or any agent in the chain of payment, including due to
the failure of the Noteholder, Couponholder, Receiptholder, beneficial owner, or any agent having
custody or control over a payment to comply with any requests for tax certifications or other
identifying information regarding such Noteholder, Couponholder, Receiptholder, beneficial owner, or
agent, or due to the failure to provide a waiver of any laws prohibiting the disclosure of such
certifications, identifying information and other information in respect of the Notes to a taxing
authority.

As used in these Conditions, "Relevant Date" in respect of any Note, Receipt or Coupon means the date on
which payment in respect of it first becomes due or (if any amount of the money payable is improperly withheld
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or refused) the date on which payment in full of the amount outstanding is made or (if earlier) the date seven
days after that on which notice is duly given to the Noteholders that, upon further presentation of the Note (or
relative Certificate), Receipt or Coupon being made in accordance with the Conditions, such payment will be
made, provided that payment is in fact made upon such presentation. References in these Conditions to (i)
"principal” shall be deemed to include all Instalment Amounts, Final Redemption Amounts, Early Redemption
Amounts, Optional Redemption Amounts, Amortised Face Amounts and all other amounts in the nature of
principal payable pursuant to Condition 5 (Redemption, Purchase and Options) or any amendment or
supplement to it, (ii) "interest" shall be deemed to include all Interest Amounts and all other amounts payable
pursuant to Condition 4 (Interest and other Calculations) or any amendment or supplement to it and (iii)
"principal" and/or "interest" shall be deemed to include any additional amounts that may be payable under this
Condition or any undertaking given in addition to or substitution for it under the Agency Agreement. Any
additional amounts due in respect of the Subordinated Notes will be subordinated in right of payment as
described in Condition 10 (Subordination).

The remaining provisions of this Condition only apply to ANZNIL where ANZNIL is the Issuer and to ANZ
New Zealand where ANZ New Zealand is the Issuer or the Guarantor. Where used in the remaining provisions
of this Condition, "interest" means interest (as defined under New Zealand taxation legislation) for withholding
tax purposes, which under current legislation includes the excess of the redemption amount over the issue price
of any Note as well as coupon interest paid on such Note.

Where (i) ANZNIL is the Issuer or (ii) ANZ New Zealand is the Issuer or the Guarantor, and ANZ New Zealand
or, as the case may be, ANZNIL is required to deduct New Zealand non-resident withholding tax in the case of
any payments of interest to a holder of a Note or Coupon who is not a resident of New Zealand for income tax
purposes and who is not engaged in business in New Zealand through a fixed establishment (as defined in the
New Zealand Income Tax Act 2007) in New Zealand (a "non-New Zealand holder™), ANZ New Zealand or, as
the case may be, ANZNIL may, and intend to (for so long as they do not incur any increased cost or detriment
from so doing), relieve themselves of such obligation by using a procedure which permits borrowers such as
ANZ New Zealand or, as the case may be, ANZNIL to reduce the applicable rate of non-resident withholding
tax to zero per cent. (in the case of holders of a Note or Coupon who are non-New Zealand holders and who are
not associated with ANZ New Zealand or ANZNIL). Under the current law, that procedure involves ANZ New
Zealand or, as the case may be, ANZNIL paying on their own respective accounts a levy to the New Zealand
revenue authorities (which is currently equal to two per cent. of such payments of interest).

ANZ New Zealand is, and ANZNIL may be required by law to deduct New Zealand resident withholding tax
from the payment of interest to the holder of any Note on any Interest Payment Date or the Maturity Date,
where:

(A) the holder is a resident of New Zealand for income tax purposes or the holder is engaged in
business in New Zealand, through a fixed establishment (as defined in the New Zealand Income
Tax Act 2007) in New Zealand (a "New Zealand Holder"); and

(B) at the time of such payment the New Zealand Holder does not hold a valid certificate of
exemption for New Zealand resident withholding tax purposes.

Prior to any Interest Payment Date or the Maturity Date, any New Zealand Holder:

(A)  must notify ANZ New Zealand or, as the case may be, ANZNIL or any Paying Agent that the
New Zealand Holder is the holder of a Note; and

(B)  must notify ANZ New Zealand or, as the case may be, ANZNIL or a Paying Agent of any
circumstances, and provide ANZ New Zealand or, as the case may be, ANZNIL or the relevant
Paying Agent with any information that may enable ANZ New Zealand or, as the case may be,
ANZNIL to make payment of interest to the New Zealand Holder without deduction on account
of New Zealand resident withholding tax.

The New Zealand Holder must notify ANZ New Zealand or, as the case may be, ANZNIL prior to any Interest
Payment Date or the Maturity Date, of any change in the New Zealand Holder's circumstances from those
previously notified that could affect the payment or withholding obligations of ANZ New Zealand, or, as the
case may be, ANZNIL in respect of this Note. By accepting payment of the full face amount of a Note or any
interest thereon on any Interest Payment Date or the Maturity Date, the New Zealand Holder indemnifies ANZ
New Zealand or, as the case may be, ANZNIL for all purposes in respect of any liability ANZ New Zealand or,
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as the case may be, ANZNIL may incur for not deducting any amount from such payment on account of New
Zealand resident withholding tax.

Only a New Zealand Holder will be obliged to make the notification referred to above and no other holder will
be required to make any certification that it is not a New Zealand Holder.

(b) Taxing Jurisdiction

If the Issuer or, if applicable, the Guarantor is, or becomes, subject at any time to any taxing jurisdiction(s) other
than or in addition to its own jurisdiction of incorporation or the jurisdiction, country or territory in which the
branch (if any) specified in the relevant Pricing Supplement is located, references in Condition 5(b) and this
Condition 7 shall be read and construed as including references to such other taxing jurisdiction(s).

8. Prescription

Claims against the Issuer and, if applicable, the Guarantor for payment in respect of the Notes, Receipts and
Coupons (which, for this purpose, shall not include Talons) shall be prescribed and become void unless made
within 10 years (in the case of principal) or five years (in the case of interest) from the appropriate Relevant
Date in respect of them.

9. Events of Default
@ Unsubordinated Notes

If any of the following events ("Events of Default™) occurs and is continuing, the holder of any Unsubordinated
Note of any Series issued by the Issuer may give written notice to the Fiscal Agent at its specified office that
such Unsubordinated Note is immediately repayable, whereupon it shall immediately become due and repayable
at its Early Redemption Amount together with accrued interest to the date of payment unless, prior to the date
that such written notice is received by the Fiscal Agent, the Issuer and/or, if applicable, the Guarantor shall have
cured or otherwise made good all Events of Default in respect of the Unsubordinated Notes of such Series:

(M default is made in the payment of any principal or Final Redemption Amount, Early Redemption
Amount, Optional Redemption Amount, Instalment Amount or Amortised Face Amount (in the case of
a Zero Coupon Note) (whether becoming due upon redemption or otherwise) or interest when due, in
respect of any Unsubordinated Note of such Series, and such default continues for a period of seven
days; or

(i) the Issuer fails to perform or observe any of its obligations under any Unsubordinated Note of such
Series or, if applicable, the Guarantor fails to perform or observe any of its obligations under the Deed
of Guarantee, in either case other than those specified in paragraph (i) above and in such case (except
where such failure is incapable of remedy) such failure continues for a period of 30 days next following
the service by any holder of any Unsubordinated Note of such Series on the Issuer, the Guarantor (if
applicable) and the Fiscal Agent of written notice requiring the same to be remedied; or

(iii) otherwise than for the purpose of an amalgamation or reconstruction or merger within the meaning of
these words under the laws of the Issuer's or, if applicable, the Guarantor's country of incorporation or,
if applicable, the laws of the jurisdiction, country or territory in which the branch through which the
Issuer is acting as specified in the relevant Pricing Supplement is located, a resolution is passed that the
Issuer or, as the case may be, the Guarantor be wound up or dissolved; or

(iv) the Issuer or, if applicable, the Guarantor stops payment (within the meaning of Australian or any other
applicable bankruptcy law) of its obligations; or

(V) an encumbrancer takes possession of or a receiver is appointed of the whole or a substantial part of the
undertaking and assets of the Issuer or, if applicable, the Guarantor and any such event is continuing for
45 days after its occurrence and would materially prejudice the performance by the Issuer or, as the
case may be, the Guarantor of its obligations under the Unsubordinated Notes of such Series or a
distress or execution is levied or enforced upon or sued out against the whole or a substantial part of the
undertaking and assets of the Issuer or, as the case may be, the Guarantor which would materially
prejudice the performance of (i) the Issuer of its obligations under the Unsubordinated Notes of such
Series or, (ii) if applicable, the Guarantor of its obligations under the Deed of Guarantee, and in each
case is not discharged within 60 days thereof; or
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(vi) proceedings shall have been initiated against the Issuer or, if applicable, the Guarantor under any
applicable bankruptcy, reorganisation or other similar law and such proceedings shall not have been
discharged or stayed within a period of 60 days; or

(vii) the Issuer or, if applicable, the Guarantor shall initiate or consent to proceedings relating to itself under
any applicable bankruptcy, insolvency, composition or other similar law (otherwise than for the
purpose of amalgamation, reconstruction or merger (within the meaning of those words under the laws
of the country of the Issuer's or, if applicable, the Guarantor's incorporation or, if applicable, the laws
of the jurisdiction, country or territory in which the branch through which the Issuer is acting as
specified in the relevant Pricing Supplement is located), and such proceedings would materially
prejudice the performance by (A) the Issuer of its obligations under the Unsubordinated Notes of such
Series or (B), if applicable, the Guarantor of its obligations under the Deed of Guarantee); or

(viii)  in respect of Notes issued by ANZNIL only, the Deed of Guarantee of the Notes is (A) not in full force
and effect and, where capable of remedy, the Deed of Guarantee is not in full force and effect within
seven days of the date the defect is first discovered or (B) claimed by the Guarantor not to be in full
force and effect.

Any such notice by a holder of Unsubordinated Notes to the Fiscal Agent shall specify the serial number(s) of
the Unsubordinated Notes concerned.

Notwithstanding any other provision of this Condition 9(a) no Event of Default in respect of any
Unsubordinated Notes shall occur solely on account of any failure by ANZBGL to perform or observe its
obligations in relation to, or the taking of any process or proceeding in respect of any share, note or other
security or instrument constituting Tier 1 Capital or Tier 2 Capital (as defined by APRA from time to time).

(b) Subordinated Notes Issued by ANZBGL
The following are "Events of Default" with respect to Subordinated Notes:

(1 (@)  the making of an order by a court of the State of Victoria, Commonwealth of Australia or a court
with appellate jurisdiction from such court which is not successfully appealed or permanently
stayed within 60 days of the entry of such order; or

(b)  the valid adoption by ANZBGL's shareholders of an effective resolution,

in each case for the winding-up of ANZBGL (other than under or in connection with a scheme of
amalgamation or reconstruction not involving bankruptcy or insolvency);

(i) subject to Condition 4(q):
(@)  default in the payment of interest on any Subordinated Note when due, continued for 30 days; or
(b)  default in the payment of principal of any Subordinated Note when due.

Upon the occurrence of an Event of Default specified in paragraph (i) above, subject to the subordination
provisions, the Principal Amount of, and all accrued and unpaid interest, on the Subordinated Notes will
automatically become due and payable.

If an Event of Default contemplated by paragraph (ii) above with respect to any of the Subordinated Notes
occurs and is continuing, a Subordinated Noteholder may only, in order to enforce the obligations of ANZBGL
under such Subordinated Notes:

) notwithstanding the provisions of paragraph (z) below, institute proceedings in the State of Victoria,
Commonwealth of Australia (but not elsewhere) for the winding-up of ANZBGL (all subject to, and in
accordance with, the terms of Condition 10 (Subordination)); or

(2) institute proceedings for recovery of the money then due, provided that ANZBGL will not, by virtue of
the institution of any such proceedings (other than proceedings for the winding-up of ANZBGL), be
obliged to pay any sums representing principal or interest in respect of such Subordinated Notes sooner
than the same would otherwise have been payable by it and provided that ANZBGL is Solvent at the
time of, and will be Solvent immediately after, the making of any such payment.
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No remedy against ANZBGL, other than those referred to in this paragraph (b), shall be available to the
Subordinated Noteholders or Couponholders or Receiptholders in respect of Subordinated Notes, whether for
the recovery of amounts owing in respect of the Subordinated Notes or in respect of any breach by ANZBGL of
any of its other obligations under or in respect of the Subordinated Notes.

10. Subordination

In the event of the winding-up of ANZBGL constituting an Event of Default with respect to the Subordinated
Notes, there shall be payable with respect to the Subordinated Notes, subject to the subordination provisions
discussed above (see Condition 3 (Status and Guarantee)), an amount equal to the Principal Amount of the
Subordinated Notes then outstanding, together with all accrued and unpaid interest thereon to the repayment
date.

As a result of the subordination provisions, no amount will be payable in the winding-up of ANZBGL in
Australia in respect of the Subordinated Notes until all claims of Senior Creditors admitted in the winding-up
proceeding have been satisfied in full. By subscription for, or transfer of, Subordinated Notes to a Noteholder,
that Subordinated Noteholder will be taken to have agreed that no amount in respect of the Subordinated Notes
will be repaid until all the claims of the Senior Creditors admitted in the winding-up proceeding have been
satisfied accordingly. Accordingly, if proceedings with respect to the winding-up of ANZBGL in Australia were
to occur, the Subordinated Noteholders could recover less relatively than the holders of deposit liabilities or
protected accounts, the Unsubordinated Noteholders, the holders of prior ranking subordinated liabilities of
ANZBGL. For the avoidance of doubt, the Subordinated Notes do not constitute deposit liabilities or protected
accounts of ANZBGL.

If, in any such winding-up, the amount payable with respect to the Subordinated Notes and any claims ranking
equally with those Subordinated Notes cannot be paid in full, those Subordinated Notes and other claims
ranking equally with those Subordinated Notes will share relatively in any distribution of ANZBGL's assets in a
winding-up in proportion to the respective amounts to which they are entitled. To the extent that Subordinated
Noteholders are entitled to any recovery with respect to the Subordinated Notes in any winding-up, such
Subordinated Noteholders might not be entitled in such proceedings to a recovery in the Specified Currency in
respect of such Subordinated Notes (if other than Australian dollars) and might be entitled only to a recovery in
Australian dollars.

11. Meeting of Noteholders, Modifications and Waiver
@ Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings of Noteholders of a Series to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution (as defined in the Agency
Agreement) of a modification of any of these Conditions. The quorum for any meeting of Noteholders shall be
two or more persons holding or representing in the aggregate a clear majority in Principal Amount of the Notes
for the time being outstanding, or at any adjourned meeting two or more persons being or representing
Noteholders whatever the Principal Amount of the Notes held or represented, unless the business of such
meeting includes consideration of proposals, inter alia, (i) to amend the dates of maturity or redemption of the
Notes, any Instalment Date or any date for payment of interest or Interest Amounts on the Notes or the
obligation of the Issuer to pay additional amounts pursuant to Condition 7 (Taxation), (ii) to reduce or cancel the
Principal Amount of, or any Instalment Amount of, or any premium payable on redemption of, the Notes, (iii) to
reduce the rate or rates of interest in respect of the Notes or to vary the method or basis of calculating the rate or
rates or amount of interest or the basis for calculating any Interest Amount in respect of the Notes, (iv) if a
Minimum and/or a Maximum Rate of Interest, Instalment Amount, Final Redemption Amount, Early
Redemption Amount or Optional Redemption Amount is set out in the Pricing Supplement, to reduce any such
Minimum and/or Maximum, (v) to vary any method of, or basis for, calculating the Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amount, including the method of calculating the Amortised
Face Amount, (vi) to vary the currency or currencies of payment or Specified Denomination of the Notes, (vii)
to take any steps that as specified in the Pricing Supplement may only be taken following approval by an
Extraordinary Resolution to which the special quorum provisions apply, or (viii) to modify the provisions
concerning the quorum required at any meeting of Noteholders or the majority required to pass the
Extraordinary Resolution, in which case the necessary quorum at any adjourned meeting shall be two or more
persons holding or representing in the aggregate not less than one-third in Principal Amount of the Notes for the
time being outstanding. However, the prior written approval of APRA is required to modify the terms of any
Series of Subordinated Notes where such variation may affect the eligibility of the Subordinated Notes as Tier 2
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Capital. Any resolution duly passed (including an Extraordinary Resolution) shall be binding on all Noteholders
of the relevant Series (whether or not they were present at the meeting at which such resolution was passed) and
on all Couponholders of the relevant Series. The expression "Extraordinary Resolution™ means a resolution
passed at a meeting of Noteholders duly convened by a majority consisting of not less than three-quarters of the
votes cast. All other resolutions, except for written resolutions, shall be passed at a meeting of Noteholders duly
convened by a clear majority of the votes cast.

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders will take effect as if it were an Extraordinary Resolution. Such a
resolution in writing may be contained in one document or several documents in the same form, each signed by
or on behalf of one or more Noteholders.

(b) Modification of the Agency Agreement

The Agency Agreement may be amended by the Issuer, the Guarantor and the Fiscal Agent, without the consent
of the Registrar, or any Paying Agent, Transfer Agent or holder, for the purpose of curing any ambiguity or of
curing, correcting or supplementing any defective provision contained therein or in any manner which the
Issuer, the Guarantor and the Fiscal Agent may mutually deem necessary or desirable and which does not, in the
reasonable opinion of the Issuer, the Guarantor and the Fiscal Agent, adversely affect the interests of the
holders, provided that any amendment to the Agency Agreement which may affect the eligibility of
Subordinated Notes as Tier 2 Capital, has the prior written approval of APRA.

(© Modification of the Conditions and the Pricing Supplement

The Conditions and the Pricing Supplement may be amended by the Issuer, the Guarantor and the Fiscal Agent,
without the consent of the Noteholders, in respect of any modification which is not prejudicial to the interests of
the Noteholders, for the purpose of curing any ambiguity, correcting any defective provision or correcting any
manifest or proven error contained therein provided that any amendments to the Conditions and the Pricing
Supplement which may affect the eligibility of Subordinated Notes as Tier 2 Capital has the prior written
approval of APRA. Any such amendment shall be binding on the holders and any such amendment shall be
notified to the holders in accordance with Condition 14 as soon as practicable thereafter.

12. Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced, subject to applicable laws, regulations and listing authority, stock exchange and/or quotation system
regulations, at the specified office of the Fiscal Agent (in case of Bearer Notes, Receipts, Coupons or Talons)
and of the Registrar (in the case of Certificates) or such other Paying Agent or Transfer Agent, as the case may
be, as may from time to time be designated by the Issuer for the purpose and notice of whose designation is
given to Noteholders, in each case on payment by the claimant of the fees and costs incurred in connection
therewith and on such terms as to evidence, security and indemnity (which may provide, inter alia, that if the
allegedly lost, stolen or destroyed Note, Certificate, Receipt, Coupon or Talon is subsequently presented for
payment or, as the case may be, for exchange for further Coupons, there shall be paid to the Issuer on demand
the amount payable by the Issuer in respect of such Notes, Certificates, Receipts, Coupons or further Coupons)
and otherwise as the Issuer may require. Mutilated or defaced Notes, Certificates, Receipts, Coupons or Talons
must be surrendered before replacements will be issued.

13. Further Issues

Any Issuer may (and, in the instance of an issue of Subordinated Notes by ANZBGL, if ANZBGL has obtained
the prior approval of APRA) from time to time without the consent of the Noteholders or Couponholders create
and issue further securities either having the same terms and conditions as the Notes in all respects (or in all
respects except for the first payment of interest on them) and so that such further issue shall be consolidated and
form a single Series with the outstanding securities of any Series (including the Notes) or upon such terms as the
Issuer may determine at the time of their issue. Notes of more than one Series may be consolidated into one
Series denominated in euro, even if one or more such Series was not originally denominated in euro, provided
all such Series have been redenominated into euro and otherwise have, in respect of all periods subsequent to
such consolidation, the same terms and conditions. References in these Conditions to the Notes include (unless
the context requires otherwise) any other securities issued pursuant to this Condition and forming a single Series
with the Notes.
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14, Notices

Notices to the holders of Registered Notes shall be (a) mailed to them (or, in the case of joint holders, to the first
named) at their  respective  addresses in the Register and (b) published at
http://www.shareholder.anz.com/node/13539.

Notices to the holders of Registered Notes shall be deemed to have been given on the fourth weekday (being a
day other than a Saturday or a Sunday) after the later of the date of mailing and the date of first publication
online.

Notices to the holders of Bearer Notes shall be, save where another means of effective communication has been
specified herein or in the Pricing Supplement, published at http://www.shareholder.anz.com/node/13539.

Notices to the holders of Bearer Notes shall be deemed to have been given on the date of first publication online.
Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the holders
of Bearer Notes in accordance with this Condition 14.

Notices to holders of all Notes which have been listed, admitted to trading on any stock exchange or listed on a
quotation system will also be given in such manner and in such place as may be required by the rules and
regulations of such listing authority stock exchange and/or quotation system.

15. Currency Indemnity

If any sum due from the Issuer in respect of the Notes, Receipts or the Coupons or any order or judgment given
or made in relation thereto has to be converted from the currency (the "first currency") in which the same is
payable under these Conditions or such order or judgment into another currency (the "second currency") for the
purpose of (a) making or filing a claim or proof against the Issuer, (b) obtaining an order or judgment in any
court or other tribunal or (c) enforcing any order or judgment given or made in relation to the Notes, Receipts or
Coupons, the Issuer shall indemnify each holder, on the written demand of such holder addressed to the Issuer
and delivered to the Issuer or to the specified office of the Fiscal Agent, against any loss suffered as a result of
any discrepancy between (i) the rate of exchange used for such purpose to convert the sum in question from the
first currency into the second currency and (ii) the rate or rates of exchange at which such holder may in the
ordinary course of business purchase the first currency with the second currency upon receipt of a sum paid to it
in satisfaction, in whole or in part, of any such order, judgment, claim or proof. For the purposes of this
Condition 15, it shall be sufficient for the Noteholder, Receiptholder or Couponholder, as the case may be, to
demonstrate that it would have suffered a loss had an actual purchase been made. These indemnities constitute a
separate and independent obligation from the Issuer's other obligations, shall give rise to a separate and
independent cause of action, shall apply irrespective of any indulgence granted by any Noteholder,
Receiptholder or Couponholder and shall continue in full force and effect despite any other judgment, order,
claim or proof for a liquidated amount in respect of any sum due under any Note, Coupon or Receipt or any
other judgment or order.

16. Governing Law, Jurisdiction and Service of Process
(@) Governing Law

The Notes, the Receipts, the Coupons and the Talons and any non-contractual obligations arising out of or in
connection with them are governed by, and shall be construed in accordance with, English law, except for the
subordination, Conversion and Write-Off provisions of the Subordinated Notes (including, without limitation,
the provisions contained in Conditions 3(b), 4(q), 5A, 5B, 5C, 5D, 5E, 9(b) and 10 (Subordination)) which will
be governed by, and construed in accordance with, the laws of the State of Victoria and the Commonwealth of
Australia.

(b) Jurisdiction

The Issuer agrees for the benefit of the holders of Notes, Receipts, Coupons and Talons that the courts of
England shall have jurisdiction to hear and determine any suit, action or proceedings, and to settle any disputes,
which may arise out of or in connection with the Notes and all matters connected with the Notes, Receipts,
Coupons and Talons (including a dispute relating to any non-contractual obligation arising out of or in
connection with them) (respectively, "Proceedings" and "Disputes”) and, for such purposes, irrevocably
submits to the jurisdiction of such courts.
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(c) Appropriate Forum

The Issuer irrevocably waives any objection which it might now or hereafter have to the courts of England being
nominated as the forum to hear and determine any Proceedings and to settle any Disputes, and agrees not to
claim that any such court is not a convenient or appropriate forum.

(d) Service of Process

The Issuer agrees that the process by which any Proceedings in England are begun may be served on it by being
delivered to the officer in charge of the London Branch of Australia and New Zealand Banking Group Limited
at 40 Bank Street, Canary Wharf, London E14 5EJ. If such person is not or ceases to be effectively appointed to
accept service of process on the Issuer's behalf, the Issuer shall appoint a further person in England to accept
service of process on the Issuer's behalf and, failing such appointment, within 15 days, any Noteholder shall be
entitled to appoint such a person by written notice addressed to the Issuer and delivered to the Issuer or to the
specified office of the Fiscal Agent. Nothing in this paragraph shall affect the right of any holder of Notes,
Receipts, Coupons or Talons to serve process in any other manner permitted by law.

(e Non-exclusivity

The submission to the jurisdiction of the courts of England shall not (and shall not be construed so as to) limit
the right of any holder of Notes, Receipts, Coupons or Talons to take Proceedings in any other court of
competent jurisdiction, nor shall the taking of Proceedings in any one or more jurisdictions preclude the taking
of Proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted by law.

(j)] Consent to Enforcement etc.

Subject to Condition 10 (Subordination), the Issuer consents generally in respect of any Proceedings to the
giving of any relief or the issue of any process in connection with such Proceedings including (without
limitation) the making, enforcement or execution against any property whatsoever (irrespective of its use or
intended use) of any order or judgment which may be made or given in such Proceedings.

17. Third Parties

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights of
Third Parties) Act 1999.
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SCHEDULE A TO THE TERMS AND CONDITIONS OF THE NOTES
1. Conversion

If ANZBGL must Convert a Principal Amount of a Subordinated Note in accordance with the Conditions, then,
subject to this Schedule A and Condition 5D.2 and unless the Pricing Supplement specifies that the Alternative
Conversion Number applies, the following provisions apply:

@ ANZBGL will allot and issue on the Trigger Event Date a number of Ordinary Shares in respect of the
Principal Amount of that Subordinated Note equal to the Conversion Number, where the Conversion
Number (but subject to the Conversion Number being no more than the Maximum Conversion
Number) is a number calculated according to the following formula:

Nominal Amount
((1 —CD)x VWAP)

Conversion Number =

where:
"CD" means the conversion discount specified in the applicable Pricing Supplement;

"VWAP" (expressed in dollars and cents) means the VWAP during the VWAP Period and where the
"Maximum Conversion Number" means a number calculated according to the following formula:

Nominal Amount
Issue Date VIWAP x 0.2

Maximum Conversion Number =

(b) on the Trigger Event Date the rights of each Subordinated Noteholder (including to payment of interest
with respect to such Principal Amount, both in the future and as accrued but unpaid as at the Trigger
Event Date) in relation to each Subordinated Note or portion thereof that is being Converted will be
immediately and irrevocably terminated for an amount equal to the Principal Amount of that
Subordinated Note that is being Converted and ANZBGL will apply that Principal Amount by way of
payment for subscription for the Ordinary Shares to be allotted and issued under Section 1(a) of this
Schedule A. Each Subordinated Noteholder is taken to have irrevocably directed that any amount
payable under Section 1 of this Schedule A is to be applied as provided for in Section 1 of this
Schedule A and no Subordinated Noteholder has any right to payment in any other way;

(© any calculation under Section 1(a) of this Schedule A shall be, unless the context requires otherwise, be
rounded to four decimal places provided that if the total number of additional Ordinary Shares to be
allotted to a Subordinated Noteholder in respect of the aggregate Principal Amount of the Subordinated
Notes it holds which is being Converted includes a fraction of an Ordinary Share, that fraction of an
Ordinary Share will be disregarded; and

(d) the rights attaching to Ordinary Shares issued as a result of Conversion do not take effect until 5.00pm
(Melbourne, Australia time) on the Trigger Event Date (unless another time is required for Conversion
on that date). At that time all other rights conferred or restrictions imposed on that Subordinated Note
under the Conditions will no longer have effect to the extent of the Principal Amount of that
Subordinated Note being Converted (except for the right to receive the Ordinary Shares as set forth in
Section 1 of this Schedule A and Condition 5B and except for rights relating to interest which is
payable but has not been paid on or before the Trigger Event Date which will continue).

2. Adjustments to VWAP
For the purposes of calculating VWAP in the Conditions:

@ where, on some or all of the Business Days in the relevant VWAP Period, Ordinary Shares have been
quoted on the Australian Securities Exchange as cum dividend or cum any other distribution or
entitlement and the relevant Principal Amount of Subordinated Notes will Convert into Ordinary
Shares after the date those Ordinary Shares no longer carry that dividend or any other distribution or
entitlement, then the VWAP on the Business Days on which those Ordinary Shares have been quoted
cum dividend or cum any other distribution or entitlement shall be reduced by an amount ("Cum
Value") equal to:
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(b)

(a)

(b)

4,

Q) (in case of a dividend or other distribution), the amount of that dividend or other distribution
including, if the dividend or other distribution is franked, the amount that would be included in
the assessable income of a recipient of the dividend or other distribution who is both a resident
of Australia and a natural person under the Tax Act;

(i) (in the case of any other entitlement that is not a dividend or other distribution under Section
2(a)(i) of this Schedule A which is traded on the Australian Securities Exchange on any of those
Business Days), the volume weighted average sale price of all such entitlements sold on the
Australian Securities Exchange during the VWAP Period on the Business Days on which those
entitlements were traded; or

(iii)  (in the case of any other entitlement which is not traded on the Australian Securities Exchange
during the VWAP Period), the value of the entitlement as reasonably determined by the
directors of ANZBGL; and

where, on some or all of the Business Days in the VWAP Period, Ordinary Shares have been quoted on
the Australian Securities Exchange as ex dividend or ex any other distribution or entitlement, and the
relevant Principal Amount of Subordinated Notes will Convert into Ordinary Shares which would be
entitled to receive the relevant dividend or other distribution or entitlement, the VWAP on the Business
Days on which those Ordinary Shares have been quoted ex dividend or ex any other distribution or
entitlement shall be increased by the Cum Value.

Adjustments to VWAP for divisions and similar transactions

Where during the relevant VWAP Period there is a change in the number of the Ordinary Shares on
issue as a result of a division, consolidation or reclassification of ANZBGL’s share capital (not
involving any cash payment or other distribution (or compensation) to or by holders of Ordinary
Shares) (a "Reorganisation”), in calculating the VWAP for that VWAP Period the daily VWAP
applicable on each day in the relevant VWAP Period which falls before the date on which trading in
Ordinary Shares is conducted on a post Reorganisation basis shall be adjusted by the following
formula:

A
B
where:
A means the aggregate number of Ordinary Shares immediately before the Reorganisation; and

B means the aggregate number of Ordinary Shares immediately after the Reorganisation.

Any adjustment made by ANZBGL in accordance with Section 3(a) of this Schedule A will, absent
manifest error, be effective and binding on Subordinated Noteholders under these Conditions and these
Conditions will be construed accordingly. Any such adjustment must be promptly notified to all
Subordinated Noteholders.

Adjustments to Issue Date VWAP

For the purposes of determining the Issue Date VWAP, corresponding adjustments to VWAP will be made in
accordance with Section 2 and Section 3 of this Schedule A during the 20 Business Day period over which
VWAP is calculated for the purposes of determining the Issue Date VWAP. On and from the Issue Date
adjustments to the Issue Date VWAP:

(@)
(b)
5.

(a)

may be made in accordance with Sections 5 to 7 of this Schedule A (inclusive); and
if so made, will cause an adjustment to the Maximum Conversion Number.
Adjustments to Issue Date VWAP for bonus issues

Subject to Section 5(b) of this Schedule A below, if at any time after the Issue Date ANZBGL makes a
pro rata bonus issue of Ordinary Shares to holders of Ordinary Shares generally, the Issue Date VWAP
will be adjusted immediately in accordance with the following formula:
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where:

RD

V=V X p T RN

V means the Issue Date VWAP applying immediately after the application of this formula;

Vo means the Issue Date VWAP applying immediately prior to the application of this formula;

RN means the number of Ordinary Shares issued pursuant to the bonus issue; and

RD means the number of Ordinary Shares on issue immediately prior to the allotment of new Ordinary Shares
pursuant to the bonus issue.

(b)

(©)

(d)

(€)

(@)

(b)

(©)

7.

Section 5(a) of this Schedule A does not apply to Ordinary Shares issued as part of a bonus share plan,
employee or executive share plan, executive option plan, share top up plan, share purchase plan or a
dividend reinvestment plan.

For the purpose of Section 5(a) of this Schedule A, an issue will be regarded as a pro rata issue
notwithstanding that ANZBGL does not make offers to some or all holders of Ordinary Shares with
registered addresses outside Australia, provided that in so doing ANZBGL is not in contravention of
the ASX Listing Rules.

No adjustments to the Issue Date VWAP will be made under this Section 5 of this Schedule A for any
offer of Ordinary Shares not covered by Section 5(a) of this Schedule A, including a rights issue or
other essentially pro rata issue.

The fact that no adjustment is made for an issue of Ordinary Shares except as covered by Section 5(a)
of this Schedule A shall not in any way restrict ANZBGL from issuing Ordinary Shares at any time on
such terms as it sees fit nor require any consent or concurrence of any Subordinated Noteholders.

Adjustment to Issue Date VWAP for divisions and similar transactions

If at any time after the Issue Date, a Reorganisation occurs, ANZBGL shall adjust the Issue Date
VWAP by multiplying the Issue Date VWAP applicable on the Business Day immediately before the
date of any such Reorganisation by the following formula:

where:

A means the aggregate number of Ordinary Shares immediately before the Reorganisation; and

B means the aggregate number of Ordinary Shares immediately after the Reorganisation.

Any adjustment made by ANZBGL in accordance with Section 6(a) of this Schedule will, absent
manifest error, be effective and binding on Subordinated Noteholders under these Conditions and these

Conditions will be construed accordingly.

Each Subordinated Noteholder acknowledges that ANZBGL may, consolidate, divide or reclassify
securities so that there is a lesser or greater number of Ordinary Shares at any time in its absolute
discretion without any such action requiring any consent or concurrence of any Subordinated
Noteholders.

No Adjustment to Issue Date VWAP in certain circumstances

Despite the provisions of Section 5 and Section 6 of this Schedule A, no adjustment shall be made to the Issue
Date VWAP where such adjustment (rounded if applicable) would be less than one per cent. of the Issue Date
VWAP then in effect.

8.

Announcement of adjustment to Issue Date VWAP

ANZBGL will notify Subordinated Noteholders (an "Adjustment Notice") of any adjustment to the Issue Date
VWAP under this Schedule A within ten Business Days of ANZBGL determining the adjustment and the
adjustment set out in the announcement will be final and binding.
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9. Ordinary Shares

Each Ordinary Share issued or arising upon Conversion ranks pari passu with all other fully paid Ordinary
Shares.

10. Listing Ordinary Shares issued on Conversion

ANZBGL shall use all reasonable endeavours to list the Ordinary Shares issued upon Conversion of the
Subordinated Notes on the Australian Securities Exchange.

11. Alternative Conversion Number

If ANZBGL must Convert a Principal Amount of a Subordinated Note in accordance with the Conditions and
the Pricing Supplement specifies that the Alternative Conversion Number applies, then:

@ Section 1 of this Schedule A applies on the basis that the Conversion Number for the purposes of
Section 1(a) of this Schedule A is the number of Ordinary Shares specified in the Pricing Supplement
as the Alternative Conversion Number; and

(b) Sections 2 to 8 (inclusive) of this Schedule A do not apply.
12. Definitions
For the purposes of this Schedule A the following terms shall have the following meanings:

"ASX Operating Rules" means the market operating rules of the Australian Securities Exchange as amended,
varied or waived (whether in respect of ANZBGL or generally) from time to time.

“Cum Value” has the meaning given in Section 2 of this Schedule A.

"Issue Date VWAP" means, in respect of Subordinated Notes of a Series, the VWAP during the period of 20
Business Days on which trading in Ordinary Shares took place immediately preceding (but not including) the
first date on which any Subordinated Notes of that Series were issued, as adjusted in accordance with Sections 4
to 7 (inclusive) of this Schedule A.

“Reorganisation” has the meaning given in Section 3 of this Schedule A.
"Tax Act" means:

(i the Income Tax Assessment Act 1936 (Cth) of Australia or the Income Tax Assessment Act 1997 (Cth)
of Australia as the case may be and a reference to any section of the Income Tax Assessment Act 1936
(Cth) of Australia includes a reference to that section as rewritten in the Income Tax Assessment Act
1997 (Cth) of Australia; and

(i) any other Act setting the rate of income tax payable and any regulation promulgated under it.

"VWAP" means, subject to any adjustments under this Schedule A, the average of the daily volume weighted
average sale prices (such average being rounded to the nearest full cent) of Ordinary Shares sold on the
Australian Securities Exchange during the VWAP Period or on the relevant days and where the currency of the
Principal Amount in respect of the Subordinated Note is not Australian dollars, with each such daily price
converted into the Specified Currency on the basis of the spot rate of exchange for the sale of Australian Dollars
against the purchase of the relevant Specified Currency in the Sydney foreign exchange market quoted by any
leading bank selected by ANZBGL on the relevant calculation date. but does not include any "Crossing"
transacted outside the "Open Session State" or any "Special Crossing" transacted at any time, each as defined in
the ASX Operating Rules, or any overseas trades or trades pursuant to the exercise of options over Ordinary
Shares;

"VWAP Period" means the period of five Business Days or such other period specified in the applicable
Pricing Supplement on which trading in Ordinary Shares took place immediately preceding (but not including)
the Trigger Event Date.
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13. Interpretation

In respect of Ordinary Shares, if the principal securities exchange on which the Ordinary Shares are listed
becomes other than the Australian Securities Exchange, unless the context otherwise requires a reference to the
Australian Securities Exchange shall be read as a reference to that principal securities exchange and a reference
to the ASX Listing Rules, the ASX Operating Rules or any term defined in any such rules, shall be read as a

reference to the corresponding rules of that exchange or corresponding defined terms in such rules (as the case
may be).
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SCHEDULE B
FORM OF PRICING SUPPLEMENT

The form of Pricing Supplement that will be issued in respect of each Tranche of Non PD Notes, subject only to
the possible deletion of non-applicable provisions, is set out below:

THIS FORM OF PRICING SUPPLEMENT WILL BE ISSUED IN RESPECT OF NOTES WHICH
ARE NOT ADMITTED TO THE OFFICIAL LIST OF THE UK LISTING AUTHORITY OR TO ANY
OTHER EUROPEAN ECONOMIC AREA REGULATED MARKET OR OFFERED TO THE PUBLIC
IN THE EUROPEAN ECONOMIC AREA FOR THE PURPOSES OF THE PROSPECTUS
DIRECTIVE. THE FORM OF PRICING SUPPLEMENT HAS NOT BEEN REVIEWED OR
APPROVED BY THE UK LISTING AUTHORITY AND DOES NOT CONSTITUTE A PROSPECTUS
FOR THE PURPOSES OF THE PROSPECTUS DIRECTIVE.

FORM OF PRICING SUPPLEMENT

ANZ S,

[Australia and New Zealand Banking Group Limited
(Australian Business Number 11 005 357 522) X
(Incorporated with limited liability in Australia and registered in the State of Victoria)]*

[ANZ Bank New Zealand Limited
(Incorporated with limited liability in New Zealand)]"

[ANZ New Zealand (Int'l) Limited,
acting through its London branch
(Incorporated with limited liability in New Zealand)]"

US$60,000,000,000
Euro Medium Term Note Programme

Series No: [ ]
Tranche No: [ ]
[Brief Description and Amount of Notes]
Issue Price: [ ] per cent.
[Guaranteed by ANZ Bank New Zealand Limited]*"
[Name(s) of Dealers(s)]

The date of this Pricing Supplementis[ ]

delete as appropriate

include only if Issuer is ANZ New Zealand (Intl'l) Limited
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PART A — CONTRACTUAL TERMS

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Information Memorandum dated 15 May 2015 [and the Supplemental Information Memorandum
dated [@]] ([together,] the "Information Memorandum "). This Pricing Supplement of the Notes must
be read in conjunction with such Information Memorandum [as so supplemented].

[(The following alternative language applies if the first Tranche of an issue of Notes which is being
increased was issued under an offering circular or base prospectus with an earlier date.)

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the base prospectus dated [original date]. This Pricing Supplement of the
Notes must be read in conjunction with the Information Memorandum dated 15 May 2015 [and the
Supplemental Information Memorandum dated [e]] ([together], the "Information Memorandum™),
save in respect of the Conditions which are extracted from the base prospectus dated [original date]
[and the Supplemental base prospectus dated [e]] and are attached hereto.]

(Include whichever of the following apply or specify as "Not Applicable” or "N/A". Note that the
numbering should remain as set out below, even if "Not Applicable" or "N/A" indicated for individual
paragraphs or sub paragraphs. Italics denote guidance for completing the Pricing Supplement.

1 ()] Issuer [Australia and New Zealand Banking Group Limited
(specify branch, if applicable)/ANZ Bank New Zealand
Limited (specify branch, if applicable)/ANZ New Zealand
(Int'l) Limited (specify branch, if applicable)]

[(ii) Guarantor ANZ Bank New Zealand Limited]?
2 () Series Number: [ ]
(i) Tranche Number: [ ] (if fungible with an existing Series, include

details of that Series, and the date on which the Notes
become fungible)

3 (i) Specified Currency or [ ]
Currencies:
(i) Exotic Currency [Applicable]/[Not Applicable]
Payments:
(iii) Exotic Currency Relevant [ ]
Time:
(iv) Exotic Currency Reuters [ ]

Screen Page:

4 Aggregate Principal Amount: [ ]
(M Series: [ ]
(i) Tranche: [ ]
5  Issue Price: [ ] per cent. of the Aggregate Principal Amount

[plus accrued interest from [insert date] (in the case of
fungible issues only, if applicable)]

6 (i) Specified Denomination(s) [ ] (Notes issued by ANZ New Zealand and
(and Principal Amount): ANZNIL (including Notes denominated in Sterling) in
respect of which the issue proceeds are to be accepted by

Only applicable for Notes issued by ANZ New Zealand (Int'l) Limited.
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7

8

10

11

(i)  Calculation Amount:

[(0] Issue Date:

[(ii) Interest Commencement
Date:]

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

the Issuer in the United Kingdom or whose issue
otherwise constitutes a contravention of section 19 of the
Financial Services and Markets Act 2000, as amended
("FSMA™) and which have a maturity of less than one
year must have a minimum redemption value of £100,000
(or its equivalent in other currencies)) [[as it may be
adjusted in accordance with Condition 5A.4] (for
Subordinated Notes issued by ANZBGL only)]

[ ] The applicable Calculation Amount will be (i) if
there is only one Specified Denomination, the Specified
Denomination of the relevant Notes or (ii) if there are
several Specified Denominations and multiples of a lower
Principal Amount (for example €1,000), the highest
common factor of those Specified Denominations (note:
there must be a common factor in the case of two or more
Specified Denominations) [[as it may be adjusted in
accordance with Condition 5A.4] (for Subordinated Notes
issued by ANZBGL only)]

[ ]
[Issue Date [ ] (specify)Not Applicable]

[N.B. An Interest Commencement Date will not be
relevant for certain Notes, for example, Zero Coupon
Notes.]

[ ]

(specify date or, where applicable Interest Payment Date
falling in or nearest to the relevant month and year)
(Notes issued by ANZ New Zealand or ANZNIL having a
maturity of less than one year, where either (a) the issue
proceeds are received by the Issuer in the United
Kingdom or (b) the activity of issuing the Notes is carried
on from an establishment maintained by the Issuer in the
United Kingdom, must:

(i) have a minimum redemption value of £100,000 (or its
equivalent in other currencies) and be issued only to
persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments
(as principal or agent) for the purposes of their businesses
or who it is reasonable to expect will acquire, hold,
manage or dispose of investments (as principal or agent)
for the purposes of their businesses; or (ii) be issued in
other circumstances which do not constitute a
contravention of section 19 of the FSMA by ANZ New
Zealand or, as the case may be, ANZNIL)

1l ] per cent. Fixed Rate] [[specify reference rate]
+/-[ ] per cent. Floating Rate] [Zero Coupon] [Inverse
Floating Rate] [CMS Rate] [Index Linked Interest] [Other
(specify)] (Further particulars specified below)

[Redemption at Par] [Index Linked Redemption] [Dual
Currency] [Instalment] [Other (specify)]

[Not Applicable/[ ]

(Specify details of any provision for convertibility of Notes
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12 Put/Call Options:

13 Status of the Notes:

14 Method of distribution:

PROVISIONS RELATING TO
INTEREST (IF ANY) PAYABLE

15 Fixed Rate Note Provisions

(i)

(i)

(iii)

(iv)

v)

(vi)

Rate[(s)] of Interest:

(@)

(b)

(©)

Fixed

Interest Payment
Date(s):

Interest Period(s):

Interest Period Date:

Coupon

Amount[(s)]:

Broken Amount(s):

Day Count Fraction:

Business Day Convention:

@)
(b)

Adjusted:

No Adjustment:

into another interest or redemption/payment basis)]
[(Further particulars specified below)]

[Not Applicable] [Investor Put Option] [lIssuer Call
Option] [(Further particulars specified below)]

[Unsubordinated Notes] [[Subordinated Notes] (only if
Issuer is ANZBGL)]

[Syndicated/Non-syndicated]

[Applicable [in respect of the period from, and including, [
] to, but excluding, [ 11 [Not Applicable]

(specify if interest on the Note is calculated by reference
to more than one interest rate)/Not Applicable] (If not
applicable, delete the remaining sub-paragraphs of this
paragraph)

[ ] per cent. per annum [payable annually/semi-
annually/quarterly/monthly/other (specify)] in arrear

[ ] in each year [subject to adjustment [for payment

purposes only] in accordance with the Business Day

Convention specified below] [commencing on [
]1/Not Applicable]

1l ] (Specify either a period or periods or a specific
date or dates if no Interest Payment Date(s) specified)/Not
Applicable]

Il ]

(Specify either a date or dates if no Interest Payment
Date(s) specified)/Not Applicable]

1l ] per Calculation Amount/Not Applicable]

[Not Applicable/[ ] per Calculation Amount payable on [

] (Insert particulars of any initial or final
Broken Amount(s) which do not correspond with Fixed
Coupon Amount(s) and insert relevant Interest Payment
Date(s) for which a Broken Amount is payable)

[Actual/Actual  (ICMA)] [Actual/Actual  (ISDA)]
[Actual/Actual] [Actual/365 (Fixed)] [Actual/360]
[30/360 (ICMA)] [30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis] [30E/360 (ISDA)] [Other

(specify)]

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

[Applicable] [Not Applicable]
[Applicable] [Not Applicable]
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(vii)

(viii)

(ix)

Additional Business
Centre(s):
Party  responsible  for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

Other terms relating to the
method of calculating
interest for Fixed Rate
Notes:

Floating Rate Note Provisions

(i)

(iii)

(iv)

v)

(vi)

(vii)

@ Interest

Payment
Dates:

(b)  Interest Period(s):

(©) Interest Period Date:

Business Day Convention:

No Adjustment of Interest
Amounts:

Additional Business
Centre(s):

Manner in which the
Rate(s) of Interest is/are to
be determined:

Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

Screen Rate
Determination:

— Reference Rate:

1l ] /Not Applicable] (Only relevant where a
Business Day Convention is applicable. For the purposes
of the definition of "Business Day")

[The Fiscal Agent/[ ] shall be the Calculation Agent
(insert name and address)]

[Not Applicable/(give details)]

[Applicable [in respect of the period from, and including, [

] to, but excluding, [ ] (specify if interest on the
Note is calculated by reference to more than one interest
rate)/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

i ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

]1/Not Applicable]
[l ]

(Specify either a period or periods or a specific date or
dates if no Interest Payment Date(s) specified)/Not
Applicable]

1 ] (specify either a date or dates if no
Interest Payment Date(s) specified)/Not Applicable]

[Floating Rate Business Day Convention/Following
Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day Convention/
other (give details)]

[Applicable] [Not Applicable]

[ ] (for the purposes of the definition of "Business
Day")

[Screen Rate Determination/ISDA Determination/ BBSW
Notes/BKBM Notes/other (give details)]

[The Fiscal Agent/[ ] shall be the Calculation Agent
(insert name and address)]

[Applicable/Not Applicable] (Specify "Not Applicable™ if
the Notes are BBSW Notes or BKBM Notes) (If not
applicable, delete the remaining sub-paragraphs of this
paragraph)

[BBSW / BKBM / LIBOR / EURIBOR / Federal Funds
Effective Rate US / CDOR / SHIBOR / HIBOR / SIBOR /
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(viii)

(ix)
)

(xi)
(xii)

(xiii)

(xiv)

—  Specified Maturity:

— Interest
Determination
Date(s):

— Relevant  Screen
Page:

— [Relevant Time:]

— [Relevant Financial
Centre:]

ISDA Determination:

— Floating Rate

Option:

— Designated
Maturity:

— Reset Date:
Margin(s):

Rate Multiplier:

Minimum Rate of Interest:

Maximum Rate of

Interest:

Day Count Fraction:

Fall back provisions,
rounding provisions,
denominator and any other
terms relating to the
method of calculating
interest on Floating Rate
Notes, if different from
those set out in the
Conditions:

CMS Rate Note Provisions

(i)
(i)

CMS Rate:

(@  Interest Payment

Dates:

STIBOR / NIBOR / JBAR / TRYIBOR / MXN-TIIE-
MEX06 / PRIBOR / MosPrime / CNH HIBOR / Other

(specify)]

[ ]
[ ]
[ ]
i ] (If other than as specified in the definition of

"Relevant Time" in Condition 4(m)

1l ] (If other than as specified in the definition of
"Relevant Financial Centre" in Condition 4(m))]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ ]

[ ]

[ ]

[[+/-1[ ] per cent. per annum/Not Applicable]

(I ]/Not Applicable]

1l ] per cent. per annum/Not Applicable]

1l ] per cent. per annum/Not Applicable]
[Actual/Actual (ICMA)] [Actual/Actual (ISDA)]
[Actual/Actual] [Actual/365  (Fixed)]  [Actual/360]

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

(specify)].

[(specify) (Also, review and confirm additional defined
terms in Condition 4 (Interest and other Calculations):
Effective Date, Interest Accrual Period and Reference
Banks)]

[Applicable [in respect of the period from, and including,
[ ] to, but excluding, [ ]/Not Applicable]

[CHF CMS Rate] / [EUR CMS Rate] / [GBP CMS Rate] /
[JPY CMS Rate] / [USD CMS Rate] / [Other (specify)]

1l ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
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(b)  Interest Period(s):

()  Interest Period

Date:

(iii) Business Day Convention:

(iv) No Adjustment:

(v) Additional Business
Centre(s):

(vi) Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

(vii) Specified Maturity:

(viii)  Reset Date:

(ix) Representative Amount:

x) Margin(s):

(xi) Rate Multiplier:

(xii) Minimum Rate of

Interest:
(xiii)  Maximum Rate of
Interest:

(xiv)  Day Count Fraction:

(xv) CMS Rate fallbacks:

Inverse Floating Rate Note

Provisions

(i) (@ Interest Payment

Dates

(b) Interest Period(s):

(c) Interest Period Date:

(if)  Business Day Convention:

(iif) No Adjustment of Interest
Amounts:

Convention] [commencing on [
Applicable]
([ ]J/Not Applicable]

1I/Not

1l ]/Not Applicable]

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

[Applicable]/[Not Applicable]

[ ]

[The Fiscal Agent/ [ ] shall be the Calculation

Agent]

[Applicable/Not Applicable]

[ ]

[ |

[[+-11 ] per cent. per annum/Not Applicable]

1l ] /Not Applicable]

1l ] per cent. per annum/Not Applicable]

1l ] per cent. per annum/Not Applicable]
[Actual/Actual (ICMA)]  [Actual/Actual ~ (ISDA)]
[Actual/Actual] [Actual/365  (Fixed)]  [Actual/360]

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

[As specified in Condition 4(d)/specify other]

[Applicable/Not Applicable]

i ] in each year [subject to adjustment [for payment
purposes only] in accordance with the Business Day
Convention specified below] [commencing on [

]1/Not Applicable]

i ]/Not Applicable]
(L 1/Not Applicable]
[Floating Rate Business Day Convention/Following
Business Day Convention/Modified Following Business

Day Convention/Preceding Business Day Convention]

[Applicable/Not Applicable]
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(iv)

v)

(vi)

(vii)

(viii)
(ix)

)

Additional Business
Centre(s):

Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s):

Specified Fixed Rate:

Relevant Floating Rate:

— Reference Rate:

— Interest
Determination
Date(s):

— Relevant  Screen

Page:
— Reference Banks:

— Relevant Time:

— Relevant Financial

Centre:

Minimum Rate of Interest:

Maximum Rate
Interest:

Day Count Fraction:

Zero Coupon Note Provisions

(i)
(i)
[(iiD)]

Amortisation Yield:
Day Count Fraction:

[Any other relevant
provisions and/or other
formula/basis of
determining amount

of

payable or the Amortised

[The Fiscal Agent/ [ ] shall be the Calculation
Agent]

Interest Payment Date Specified Fixed Rate
(per cent. per annum)

[BBSW/BKBM/LIBOR/EURIBOR/Federal Funds
Effective Rate
US/CDOR/SHIBOR/HIBOR/SIBOR/STIBOR/
NIBOR/JIBAR/TRYIBOR/MXN-TIIE-
MEX06/PRIBOR/MosPrime/CNH HIBOR]

[ ]
[ ]
[ ]
[ ]
[ ]
1l ] per cent. per annum/Not Applicable]
1l ] per cent. per annum/Not Applicable]

[Actual/Actual  (ICMA)] [Actual/Actual  (ISDA)]
[Actual/Actual] [Actual/365 (Fixed)] [Actual/360]
[30/360 (ICMA)] [30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis] [30E/360 (ISDA)]

[Applicable [in respect of the period from, and including, [

] to, but excluding, [ ] (specify if interest on the
Note is calculated by reference to more than one interest
rate)/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

1l ] per cent. per annum/Not Applicable]
[ ]
[ ]
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Face Amount (if other
than as specified in
Condition 4(d)(ii)):]

Linear interpolation

Index-Linked Interest
Note/Other variable-linked
interest Note Provisions

M Index/Formula/ other
variable:

(i)  Party responsible  for
calculating the Rate(s) of
Interest and/or  Interest
Amount(s) (if not the Fiscal
Agent in its capacity as
Calculation Agent):

(iii)  Provisions for determining
the Rate(s) of Interest where
calculated by reference to
an Index and/or Formula
and/or other variable:

(iv)  Interest Determination
Date(s):

(v)  Provisions for determining
the Rate(s) of Interest where
calculation by reference to
an Index and/or Formula
and/or other variable is
impossible or impracticable
or otherwise disrupted:

(vi) @ Interest Payment
Dates:

(b) Interest or
calculation
Period(s):

(c) Interest Period
Date:

(vii) Business Day Convention:

(viii)  Additional Business

[Not Applicable]/[Applicable — the Rate of Interest for the
[long]/[short] [first/last] Interest Period shall be calculated
using Linear Interpolation]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[give or annex details]

[Fiscal Agent/[ ] shall be the Calculation Agent (insert
name and address)]

[ ]

[ ]

[ ]

1l ] in each year [commencingon[  ]]/Not
Applicable]

[l ]

(Specify either a period or periods or a specific date or
dates if no Interest Payment Date(s) specified)/Not
Applicable]

Il ]

(Specify either a date or dates if no Interest Payment
Date(s) specified)/Not Applicable]

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

Day Convention/Preceding Business Day
Convention/other (give details)]
[ ]
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(ix)
(x)
(xi)
(xii)
(xiii)

Centre(s):
Minimum Rate of Interest:

Maximum Rate of
Interest:

Day Count Fraction:
Margin(s):

Rate Multiplier:

22 Dual Currency Note Provisions

(i)

(iii)

(iv)

Rate of Exchange/method
of calculating Rate of
Exchange and Rate(s) of
Interest:

Party, if any, responsible
for calculating the Rate(s)
of Interest and/or Interest
Amount(s) (if not the
Fiscal Agent in its
capacity as the Calculation
Agent):

Provisions applicable
where calculation of
Rate(s) of Interest by
reference to Rate of
Exchange impossible or
impracticable:

Person at whose option
Specified Currency(ies)
is/are payable:

(for the purposes of the definition of "Business Day")

1l ] per cent. per annum/Not Applicable]
1l ] per cent. per annum/Not Applicable]
[ ]

[[+/-11 ] per cent. per annum/Not Applicable]

1l ]/Not Applicable]

[Applicable [in respect of the period from, and including, [
] to, but excluding, [ ] (specify if interest on

the Note is calculated by reference to more than one

interest rate)/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[give details]

[Fiscal Agent/[ ] shall be the Calculation Agent (insert
name and address)]

[ ]

PROVISIONS RELATING TO REDEMPTION

23 Call Option

(i)

Option Exercise Date(s)
(if other than as set out in
the Conditions):

[Applicable/Not Applicable] (If not applicable, delete the
remaining sub-paragraphs of this paragraph)

[Any early redemption will be subject to the prior
approval of the Australian Prudential Regulation
Authority (for Subordinated Notes issued by ANZBGL

only)]

1l ] [The 10th Business Day prior to [each] Optional
Redemption Date] (If setting notice periods which are
different to those provided in the terms and conditions,
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements
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(i)

(iii)

(iv)

Optional Redemption
Date(s):

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

If redeemable in part:;

(@  Minimum
Redemption
Amount:

(b) Maximum
Redemption
Amount:

Put Option

(i)

(i)

(iii)

Final

Option Exercise Date(s)
(if other than as set out in
the Conditions):

Optional Redemption
Date(s):

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

Redemption Amount of

each Note

[In cases where the Final

Redemption Amount is index-linked

or other variable-linked:

(i)
(i)

Index/Formula/ variable:

Person responsible for
calculating the Final

which may apply, for example, as between the Issuer and
the Fiscal Agent)/Not Applicable]

[ ] [[The Optional Redemption Date must not be
earlier than 5 years from the Issue Date.] (include for
Subordinated Notes only)]

1l ] per Calculation Amount/other (specify)] [[, as it
may be adjusted in accordance with Condition 5A.4] [for
Subordinated Notes issued by ANZBGL only]]

(L ]/Not Applicable]

1l ]/Not Applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ ] [The 10th Business Day prior to [each] Optional
Redemption Date] (If setting notice periods which are
different to those provided in the terms and conditions,
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer and
the Fiscal Agent)

[ ]
1l ] per Calculation Amount/other(specify)]
[l ]

per Calculation Amount/Index Linked Redemption or
other variable-linked/ other(specify)] [[, as it may be
adjusted in accordance with Condition 5A.4] [for
Subordinated Notes issued by ANZBGL only]]

[See appendix for details.]]

[ ] (give or annex details)

[Fiscal Agent/[ ] shall be the Calculation Agent (insert

295



26

27

28

Redemption Amount (if
not the Fiscal Agent in its
capacity as Calculation
Agent):
(iii) Provisions for determining
Final Redemption Amount
where calculated by
reference to Index and/or
Formula and/or other
variable:
(iv) Provisions for determining
Final Redemption Amount
where calculation by
reference to Index and/or
Formula and/or other
variable is impossible or
impracticable or otherwise
disrupted:]

Early Redemption Amount:
(Early Redemption Amount(s)
payable on redemption on account
of a Regulatory Event, for taxation
reasons, on an Event of Default or
other early redemption and/or the
method of calculating the same) (if
required or if different from that
set out in the Conditions)

Redemption for Regulatory
Event (for Subordinated Notes
issued by ANZBGL only)

Redemption for taxation reasons

Condition 5(b)(i)

Condition 5(b)(ii) (for
Subordinated Notes issued by
ANZBGL only)

Condition 5(b)(iii) (for
Subordinated Notes issued by
ANZBGL only)

name and address)]

[Include a description of any market disruption or
settlement disruption events that affect the underlying]

[Not Applicable/[] per Calculation Amount/Index-Linked
Redemption or other variable-linked/Other (Specify) [See
appendix for details]] [[, as it may be adjusted in
accordance with Condition 5A.4] [for Subordinated Notes
issued by ANZBGL only]]

(The Early Redemption Amount means, in relation to a
Note other than a Zero Coupon Note, its Principal
Amount (and, in relation to a Zero Coupon Note, as
specified in Condition 5(d)) unless otherwise specified
here in this Pricing Supplement. Specify "Not Applicable™
if no changes are to be made in this Pricing Supplement to
the Early Redemption Amount. If changes are to be made,
specify the relevant Early Redemption Amount definition
to be used.)

[Any early redemption will be subject to the prior
approval of the Australian Prudential Regulation
Authority (for Subordinated Notes issued by ANZBGL

only)]

[Applicable] [Not Applicable] (If not applicable, delete
the remaining sub-paragraphs of this paragraph)

Applicable (Note that Condition

automatically)

5(b)(i)

applies

[Applicable] [Not Applicable]

[Applicable] [Not Applicable]
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

29

30

31

32

33

34

35

Form of Notes:

Additional Financial Centre(s) or
other special provisions relating to
Payment Business Dates:

Talons for future Coupons or
Receipts to be attached to Notes in
definitive form (and dates on which
such Talons mature):

Details relating to Instalment
Notes, including Instalment
Amount(s) and Instalment Date(s):

Redenomination, renominalisation
and reconventioning provisions:

Consolidation provisions:

Governing Law:

[Bearer Notes/Registered Notes]
[If Bearer Notes:

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Bearer Notes in
definitive form on 60 days' notice (or, following a failure
to pay principal, on 30 days' notice) by the Issuer [or the
holder as the case may be] ® and ([in the limited
circumstances specified in the Permanent Global Note].]
[Temporary Global Note exchangeable for Bearer Notes
in definitive form following the Exchange Date (as
defined in the Temporary Global Note).] [Permanent
Global Note exchangeable for Bearer Notes in definitive
form on 60 days' notice (or, following a failure to pay
principal, on 30 days' notice) by the Issuer [or the holder
as the case may be] * [at any time/in the limited
circumstances specified in the Permanent Global Note].]]

[If Registered Notes: [Registered Global Note
exchangeable for Certificates in definitive form in the
limited circumstances specified in the Registered Global
Note/Certificates in definitive form]

(L ]1/Not Applicable]

(Note that this item relates to the definition of "Payment
Business Day" and the place of payment in Condition
6(h), and not Additional Business Centres to which item
15(iii) relates)]

[Yes (If yes, give details)/No]

[Not Applicable/(give details)]

[Not Applicable/Condition 6(i) applies/The provisions
annexed to this Pricing Supplement apply]

[Not Applicable/The provisions annexed to this Pricing
Supplement apply]

English [, except in relation to subordination, Conversion
and Write-Off provisions of the Notes which will be
governed by, and construed in accordance with, the laws
of the State of Victoria and the Commonwealth of
Australia (for Subordinated Notes issued by ANZBGL

only)]]

If the minimum denomination is €50,000 + €1,000 (or equivalent in another currency) or other multiples less than €50,000, the holder's
option to request Bearer Notes in definitive form should be disapplied.

If the minimum denomination is €50,000 + €1,000 (or equivalent in another currency) or other multiples less than €50,000, the holder's
option to request Bearer Notes in definitive form should be disapplied.
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36 Other final terms [Not Applicable/give or Annex details]
M Conversion: [Applicable] [Not Applicable]
CD: [Not Applicable] [please specify]
VWARP Period: [Not Applicable] [please specify]

(i) Alternative Conversion [Applicable] [Not Applicable] [If Applicable, the
Number: Alternative Conversion Number is [specify number eg:
211

(iii)  Write-Off (see Condition [Applicable] [Not Applicable]
5B.1 and 5C.1):
(Where "Not Applicable" is specified at this item 36(iii),
this is without prejudice to the application of Condition
5B.5 where "Applicable" is specified at item 36(i))

DISTRIBUTION

(In the left hand column under "Distribution" the words in square brackets should be included for
retail issues only)
37 () If syndicated, names [and  [Not Applicable/(give names)]

addresses] of Managers:

(i) Stabilising Manager (if [Not Applicable/(give name)]

any):
38 If non-syndicated, name [and [Not Applicable/(give name [and address])]
address] of Dealer:
39 Additional selling restrictions: [Not Applicable/(give details)]
40 US Selling Restrictions: [TEFRA Not Applicable/C Rules/D Rules/(applicable to

Bearer Notes only)/Reg S. Category 2] (in the absence of
any specification, the D Rules will apply)

Signed on behalf of [Australia and New Zealand Banking Group Limited/ANZ Bank New Zealand
Limited/ANZ New Zealand (Int'l) Limited]:

By [By:
[Duly Authorised Signatory/Attorney] Duly Authorised Signatory]®

[Signed on behalf of ANZ Bank New Zealand Limited:®

BY . [By:
[Duly Authorised Signatory/Attorney] Duly Authorised Signatory]’
5 Delete if signed by an attorney of the entity.
6 Include only if Issuer is ANZ New Zealand (Int'l) Limited.
! Delete if signed by an attorney of the entity.

298



1

2

PART B — OTHER INFORMATION

LISTING

RATINGS

Ratings:

[None, the Notes are not listed.] [Application has been made
by the Issuer for the Notes to be listed on the [please specify]
with effect from [ ].

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

[Standard & Poor's (Australia) Pty Ltd: [ ]] [Moody's
Investors Service Pty, Limited: [ ]] [Fitch Australia Pty
Ltd: [ ][[Other]: [ 11

(The above disclosure should reflect the rating allocated to
Notes of the type being issued under the Programme
generally or, where the issue has been specifically rated, that
rating)

A rating is not a recommendation by any rating organisation
to buy, sell or hold Notes and may be subject to revision or
withdrawal at any time by the assigning rating organisation.

OPERATIONAL INFORMATION

ISIN Code:

Common Code:

Any clearing system(s) other than

Euroclear Bank SA/NV and
Clearstream Banking, société
anonyme and the relevant
identification number(s):

Delivery:

Names and addresses of
additional Paying Agent(s) or
other Agent(s) (if any):

[ ]

[ ]

[Not Applicable//[Central Moneymarkets Unit Service/give
name(s), and number(s)]]

CMU Instrument No: [ |
CMU Lodging Agent: [ ]
CMU Paying Agent: [ ]
Delivery [against/free of] payment

[ ]

299



THE ISSUERS

Australia and New Zealand ANZ Bank New Zealand ANZ New Zealand (Int’l)

Banking Group Limited Limited Limited
ANZ Centre Melbourne ANZ Centre ANZ Centre
Level 9, 833 Collins Street 23-29 Albert Street 23-29 Albert Street
Docklands Auckland 1010 Auckland 1010
Victoria 3008 New Zealand New Zealand
Australia
THE GUARANTOR

ANZ Bank New Zealand Limited
ANZ Centre
23-29 Albert Street
Auckland 1010
New Zealand

DEALERS

Australia and New Zealand Banking Group Limited
28th Floor
40 Bank Street
Canary Wharf
London E14 5EJ

Barclays Bank PLC BNP Paribas

5 The North Colonnade
Canary Wharf
London E14 4BB
United Kingdom

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom

Daiwa Capital Markets Europe Limited
5 King William Street
London EC4N 7AX
United Kingdom

Goldman Sachs International
Peterborough Court
133 Fleet Street
London EC4A 2BB
United Kingdom

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf

London E14 5JP
United Kingdom

Morgan Stanley & Co. International plc
25 Cabot Square
Canary Wharf
London E14 4QA
United Kingdom

10 Harewood Avenue
London NW1 6AA
United Kingdom

Credit Suisse Securities (Europe)
Limited
One Cabot Square
Canary Wharf
London E14 4QJ
United Kingdom

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

HSBC Bank plc
8 Canada Square
London E14 5HQ
United Kingdom

Merrill Lynch International
2 King Edward Street
London EC1A 1HQ
United Kingdom

RBC Europe Limited
Riverbank House
2 Swan Lane
London EC4R 3BF
United Kingdom

UBS Limited
1 Finsbury Avenue
London EC2M 2PP
United Kingdom

300



FISCAL AGENT, PAYING AGENT AND TRANSFER AGENT

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

REGISTRARS AND TRANSFER AGENTS

Deutsche Bank Trust Company
Americas

Deutsche Bank Luxembourg S.A.
2, Boulevard Konrad Adenauer

60 Wall Street
New York, NY 10005
U.S.A.

LEGAL ADVISERS

To ANZBGL as to Australian law

King & Wood Mallesons
Level 50, Bourke Place
600 Bourke Street

L-1115 Luxembourg
Luxembourg

To the Dealers as to English law

Clifford Chance LLP
10 Upper Bank Street
Canary Wharf

Melbourne London E14 5JJ
Victoria 3000 United Kingdom
Australia

To ANZ New Zealand and ANZNIL as to
New Zealand law

Russell McVeagh
157 Lambton Quay

To the Issuers as to
English law

Ashurst LLP
Broadwalk House

Box 10-214 5 Appold Street
Wellington London EC2A 2HA
New Zealand United Kingdom

Auditors to ANZBGL

AUDITORS

Auditors to ANZ New Zealand

KPMG KPMG
147 Collins Street 10 Customhouse Quay
Melbourne P.O. Box 996
Victoria 3000 Wellington
Australia New Zealand

Auditors to ANZNIL

10 Customhouse Quay
P.O. Box 996

KPMG

Wellington
New Zealand

301



