THIS NOTICE IS IMPORTANT. IF HOLDERS ARE IN ANY DOUBT AS TO THE

MEANING OR CONTENT OF THIS NOTICE, THEY SHOULD SEEK THEIR OWN
FINANCIAL AND LEGAL ADVICE |IMMEDIATELY FROM THEIR STOCKBROKER,
SOLICITOR, ACCOUNTANT OR OTHER INDEPENDENT FINANCIAL OR LEGAL ADVISER

IMPORTANT NOTICE TO THE HOLDERS OF

US$800,000,000 Fixed Rate Subordinated Notes Due 2024
(ISIN: US052528AH96, USQ0426RNBQ7),

(the ""Securities')

issued pursuant to the Australia and New Zealand Banking Group Limited (ABN 11 005 357 522)

U.S. S$25,000,000,000 Medium-Term Note Programme (the “Programme”)

NOTICE IS HEREBY GIVEN to the holders of the Securities as follows:

16 December 2022.

2

Australia and New Zealand Banking Group Limited (the "Issuer") refers to the terms and conditions
applicable to the Securities set out in the Offering Memorandum dated 15 November 2013, as
amended and supplemented by the Pricing Supplement dated 12 March 2014 (“Terms”) and the
second amended and restated fiscal agency agreement dated as of 11 March 2014, as amended from
time to time, between the Issuer and the Bank of New York Mellon, as Fiscal Agent (“Fiscal
Agency Agreement”). All words and expressions defined in the Terms or Fiscal Agency Agreement
have the same meanings in this notice.

This notice is given to holders of Securities in accordance with Section 9A.2 of the Terms.

Background

3

As announced on 26 October 2022, the Issuer intends to proceed with the establishment of a non-
operating holding company and to separate the Issuer's banking and certain non-banking businesses
into two groups (the "Restructure™). The non-operating holding company is to be established by a
scheme of arrangement under Part 5.1 of the Corporations Act 2001 (Cth) (the “Scheme”). The
Scheme was approved at a meeting of shareholders of the Issuer on 15 December 2022 (the
“Scheme Meeting”).

The Terms contemplate the establishment of a non-operating holding company (“NOHC”) for the
ANZ group and allow the Issuer to amend the Terms, without the approval of holders, to substitute
the NOHC as issuer of ordinary shares on Conversion, where certain conditions are met. Those
conditions were met with the approval of the Scheme at the Scheme Meeting.

The Issuer has amended the Terms to effect the substitution of ANZ Group Holdings Limited (ACN
659 510 791) ("ANZ NOHC") as the issuer of ordinary shares on Conversion, as set out in the
schedule to this notice ("Amended Terms") with effect from the date that the Scheme is
implemented, as described below.



6 The Australian Prudential Regulation Authority has given its approval of the Amended Terms and
has confirmed that the Securities will continue to be eligible for inclusion as Tier 2 Capital of the
Issuer.

7 The approval of holders is not required for the Restructure or to amend the Terms. A holder does not
need to take any action in response to this notice.

Amendments to Securities Documents

8 In summary, where a Security is Converted under the Amended Terms:

(@)  each Security (or part of a Security) that is being Converted in whole will be automatically
transferred from the holder to ANZ NOHC; and

(b)  each holder (or a nominee (as applicable)) of the Security or portion thereof being Converted
will be issued a number of ANZ NOHC ordinary shares calculated in accordance with the
Amended Terms. It is expected that ANZ NOHC ordinary shares will be listed on the ASX.

9 The amendments to the Terms do not affect the circumstances in which the Securities are required
to be Converted or the other obligations of the Issuer in respect of the Securities.

10  The Amended Terms will take effect when the Scheme is implemented, which is expected to be on
or about 3 January 2023. If the Scheme is not implemented the Amended Terms will not take effect.

11 Further information about the Restructure can be found on the Issuer's website:
www.anz.com/schememeeting.

12 Any queries in relation to the matters set out in this notice should be directed to:
Head of Group Funding
Australia and New Zealand Banking Group Limited
ANZ Centre Melbourne
Level 9, 833 Collins Street
Docklands VIC 3008
Australia
Telephone: +61 3 8655 3860
Email: funding@anz.com

This notice is given by:

AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED

/-—E‘?\

Signed on behalf the Issuer:

By: Adrian Went



Attorney



SCHEDULE - AMENDED TERMS
Australia and New Zealand Banking Group Limited
[Reverse of Fixed Rate Subordinated Notes (Subject to Conversion)]

This Security is one of a duly authorized issue of securities of the Issuer (herein
called the “Securities”), issued and to be issued in one Or more series in
accordance with an Amended and Restated Fiscal Agency Agreement, dated as of
March 11, 2014 (as amended, from time to time, herein called the “Fiscal Agency
Agreement”), between the Issuer and The Bank of New York Mellon, as Fiscal
Agent (herein called the “Fiscal Agent”, which term includes any successor fiscal
agent under the Fiscal Agency Agreement), to which Fiscal Agency Agreement
reference is hereby made for a statement of the respective rights, limitations of
rights, duties and immunities thereunder of the Issuer, the Fiscal Agent and the
holders of the Securities and of the terms upon which the Securities are, and are
to be, authenticated and delivered. Copies of the Fiscal Agency Agreement are
on file and available for inspection at the corporate trust office of the Fiscal Agent
in the Borough of Manhattan, The City of New York. This Security is one of the
series (this “series”) designated on the face hereof, limited in aggregate Principal
Amount to U.S.$25,000,000,000 (or the equivalent thereof in any other currency
Or currencies or currency units or composite currencies) outstanding at any one
time (which amount may be increased at the option of the Issuer if in the future it
determines that it may wish to sell additional Securities of this series).

The Securities of this series are unsecured, direct, subordinated and

general obligations of the Issuer and will rank in a Winding Up of the Issuer behind all
claims of Other Creditors (as defined in Section 7), and, subject to Section 8A, pari passu
with Equal Ranking Securities (as defined in Section 7) and ahead of Junior Ranking
Securities (as defined in Section 7). The Securities of this series will not constitute
deposit liabilities or protected accounts of the Issuer in the Commonwealth of Australia
for the purposes of the Banking Act 1959 of the Commonwealth of Australia and are not
insured by the Federal Deposit Insurance Corporation or any other government,
governmental agency or compensation scheme of Australia, the United States or any
other jurisdiction or by any party.
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The Securities of this series are issuable in fully registered form and rank pari
passu without any discrimination, preference or priority among them whatsoever.
Unless otherwise specified on the face of the Security, the Securities of this series
are issuable in the authorized minimum denomination of U.S.$200,000 (or the
equivalent thereof in any other currency or currencies or currency units or
composite currencies) and integral multiples of U.S.$1,000 (or the equivalent
thereof in any other currency or currencies or currency units or composite
currencies) above that amount.

(Reverse of Security continued on next page)
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3 The interest payable on any Interest Payment Date shall be the amount of interest
accrued from, and including, the immediately preceding Interest Payment Date to
which interest has been paid or duly provided for (or, if no interest has yet been
paid, from and including the Issue Date), to, but excluding, such Interest Payment
Date or the Stated Maturity or such earlier date as the Principal Amount shall
become due in accordance with the terms hereof, as the case may be.

Payments of interest hereon with respect to any Interest Payment Date or
at maturity will include interest accrued to but excluding such Interest Payment Date or
such maturity date, as the case may be. Interest hereon shall be computed on the basis of
a 360-day year of twelve 30-day months unless an Alternative Day Count Convention is
specified on the face hereof.

Unless otherwise specified on the face hereof, if any Interest Payment
Date for this Security falls on a day that is not a Business Day, the interest payment shall
be postponed to the next succeeding Business Day, and no interest on such payment shall
accrue for the period from and after the Interest Payment Date. If the maturity date or
any earlier redemption date with respect to this Security falls on a day that is not a
Business Day, the payment of principal, premium, if any, and interest otherwise due on
such day will be made on the next succeeding Business Day, and no interest on such
payment shall accrue for the period from and after such maturity date or redemption date,
as the case may be.

Unless otherwise specified on the face hereof: “Business Day™:

@) for the purposes of Sections 8A.1 to 8A.4 and, if Option 1 (Section 8A.2)
applies to this Security, Section 9A, means a day which is a business day
within the meaning of the listing rules of the Australian Securities
Exchange, or any successor (“ASX”) as amended, varied or waived
(whether in respect of the Issuer, TopCo or generally) from time to time
(“ASX Listing Rules”); and

(b) for all other purposes of this Security, means each Monday, Tuesday,
Wednesday, Thursday and Friday that (i) is not a day on which banking
institutions in The City of New York or the City of Sydney, Australia
generally are authorized or obligated by law, regulation or executive
order to close, (ii) if the Specified Currency for any payment on this
Security is other than U.S. dollars or euros, is not a day on which banking
institutions in the Principal Financial Center (as defined below) of the
country issuing such Specified Currency generally are authorized or
obligated by law, regulation or executive order to close, (iii)if the
Specified Currency for any payment on this Security is euros, is a Euro
Business Day (as defined below) and (iv) solely with respect to any
payment or other action to be made or taken at any Place of Payment
outside The City of New York, is a Monday, Tuesday, Wednesday,

(Reverse of Security continued on next page)
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Thursday or Friday that is not a day on which banking institutions in such
Place of Payment generally are authorized or obligated by law, regulation
or executive order to close.

“Euro Business Day” means any day on which the Trans-European
Automated Real-Time Gross Settlement Express Transfer (TARGET) System, or any
successor system, is open for business.

“Principal Financial Center” means the capital city of the country issuing
the Specified Currency, except, with respect to Australian dollars, Canadian dollars, New
Zealand dollars, South African rand and Swiss francs, the Principal Financial Center shall
be Sydney, Toronto, Auckland, Johannesburg and Zurich, respectively.

References in this Security to “U.S. dollars” shall mean, as of any time,
the coin or currency that is then legal tender for the payment of public and private debts
in the United States of America.

References in this Security to the “euro” shall mean, as of any time, the
coin or currency that is then legal tender for the payment of public and private debts in all
EMU Countries. “EMU Countries” means, at any time, the countries then participating
in the European Economic and Monetary Union (or any successor union) that, as of that
time, have adopted a single currency pursuant to the Treaty on European Union of
February 1992 (or any successor treaty), as it may be amended from time to time.

References in this Security to a particular currency other than U.S. dollars
and euros shall mean, as of any time, the coin or currency that is then legal tender for the
payment of public and private debts in the country issuing such currency on the Issue
Date.

If the Specified Currency for any payment on this Security is other than
U.S. dollars, the Issuer has initially appointed the institution named on the face of this
Security as Exchange Rate Agent to act as such agent with respect to this Security, but
the Issuer may, in its sole discretion, appoint any other institution (including any affiliate
of the Issuer) to serve as such agent from time to time. The Issuer will give the Fiscal
Agent prompt written notice of any change in any such appointment. Insofar as this
Security provides for any such agent to obtain rates, quotes or other data from a bank,
dealer or other institution for use in making any determination hereunder, such agent may
do so from any institution or institutions of the kind contemplated hereby notwithstanding
that any one or more of such institutions are any such agent, affiliates of any such agent
or affiliates of the Issuer.

All determinations made by the Exchange Rate Agent may be made by
such agent in its sole discretion and, absent manifest error, shall be conclusive for all
purposes and binding on the holder of this Security and the Issuer. The Exchange Rate
Agent shall not have any liability therefor.

(Reverse of Security continued on next page)
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4 The Issuer shall maintain in the Borough of Manhattan, The City of New York,
an office or agency where Securities of this series may be surrendered for
registration of transfer or exchange. The Issuer has initially appointed the
corporate trust office of the Fiscal Agent in the Borough of Manhattan, The City
of New York, as its agent (a “Transfer Agent”) for such purpose and has agreed
to cause to be kept at such office a register in which, subject to such reasonable
regulations as it may prescribe, the Issuer will provide for the registration of
Securities and registration of transfers of Securities. The Issuer reserves the right
to vary or terminate the appointment of the Fiscal Agent as security registrar or of
any Transfer Agent or to appoint additional or other registrars or Transfer Agents
or to approve any change in the office through which any security registrar or any
Transfer Agent acts, provided that there will at all times be a security registrar in
the Borough of Manhattan, The City of New York.

The transfer of this Security is registrable on the aforementioned register
upon surrender of this Security at the corporate trust office of the Fiscal Agent or any
Transfer Agent duly endorsed by, or accompanied by a written instrument of transfer in
form satisfactory to the Issuer and the Fiscal Agent duly executed by, the registered
holder thereof or his attorney duly authorized in writing. Upon such surrender of this
Security for registration of transfer, the Issuer shall execute, and the Fiscal Agent shall
authenticate and deliver, in the name of the designated transferee or transferees, one or
more new Securities of like tenor and form, dated the date of authentication thereof, of an
authorized denomination or authorized denominations and of a like aggregate Principal
Amount.

At the option of the registered holder upon request confirmed in writing,
Securities may be exchanged for Securities of an authorized denomination or authorized
denominations and of a like tenor, form and aggregate Principal Amount upon surrender
of the Securities to be exchanged at the office of any Transfer Agent or at the corporate
trust office of the Fiscal Agent. Whenever any Securities are so surrendered for
exchange, the Issuer shall execute, and the Fiscal Agent shall authenticate and deliver, the
Securities which the registered holder making the exchange is entitled to receive. Any
registration of transfer or exchange will be effected upon the Transfer Agent or the Fiscal
Agent, as the case may be, being satisfied with the documents of title and identity of the
person making the request and subject to such reasonable regulations as the Issuer may
from time to time agree with the Transfer Agents and the Fiscal Agent.

In the event of a redemption of the Securities in part, the Issuer shall not
be required (i) to register the transfer of or exchange any Security during a period
beginning at the opening of business 15 calendar days before, and continuing until, the
date notice is given identifying the Securities to be redeemed, or (ii) to register the
transfer of or exchange any Security, or portion thereof, called for redemption.

All Securities issued upon any registration of transfer or exchange of
Securities shall be the valid obligations of the Issuer, evidencing the same debt, and

(Reverse of Security continued on next page)
-4 -
MELBOURNE:91591.6



entitled to the same benefits, as the Securities surrendered upon such registration of
transfer or exchange. No service charge shall be made for any registration of transfer or
exchange, but the Issuer may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection therewith, other than an exchange in
connection with a partial redemption of a Security not involving any registration of a
transfer.

Prior to due presentment of this Security for registration of transfer, the
Issuer, the Fiscal Agent and any agent of the Issuer or the Fiscal Agent may treat the
person in whose name this Security is registered as the owner hereof for all purposes,
whether or not this Security be overdue, and neither the Issuer nor the Fiscal Agent or
any such agent shall be affected by notice to the contrary.

5 The Issuer shall pay to the Fiscal Agent at its principal corporate trust office in
the Borough of Manhattan, The City of New York, on or prior to each Interest
Payment Date, any Redemption Date and the maturity date of this Security, in
such amounts sufficient (with any amounts then held by the Fiscal Agent and
available for the purpose) to pay the interest on, the redemption price of and
accrued interest (if the Redemption Date is not an Interest Payment Date) on, and
the principal of, the Securities due and payable on such Interest Payment Date,
Redemption Date or maturity date, as the case may be. The Fiscal Agent shall
apply the amounts so paid to it to the payment of such interest, redemption price
and principal in accordance with the terms of the Fiscal Agency Agreement and
this Security.

Any monies paid by the Issuer to a Paying Agent for the payment of the
principal of (and premium, if any) or interest on any Securities and remaining unclaimed
at the end of two years after such principal, premium or interest shall have become due
and payable (whether at maturity, upon call for redemption or otherwise) shall then be
repaid (without interest) to the Issuer, and upon such repayment all liability of the Fiscal
Agent with respect thereto shall cease, without, however, limiting in any way any
obligation the Issuer may have to pay the principal of (and premium, if any) and interest
on this Security as the same shall become due.

6 @) All payments of, or in respect of, principal of, and any premium and
interest on this Security will be made without withholding or deduction for, or on
account of, any taxes, assessments or other governmental charges (“Relevant
Tax”) imposed or levied by or on behalf of Australia or any political subdivision
or taxing authority in or of Australia and/or where the Issuer is acting through a
branch, the jurisdiction in which the branch is located or any political subdivision
or taxing authority in or of that jurisdiction (each a “Relevant Jurisdiction”)
unless the withholding or deduction is required by law. In that event, the Issuer
will pay such additional amounts of, or in respect of, the principal of, and any
premium and interest on, this Security (“Additional Amounts”) as will result
(after deduction of such taxes, duties, assessments or governmental charges and
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any additional taxes, duties, assessments or governmental charges payable in
respect of such Additional Amounts) in the payment to the holder of this Security
of the amounts which would have been payable in respect of this Security had no
such withholding or deduction been required, except that no Additional Amounts
shall be payable:

(1) to the extent that the Relevant Tax is imposed or levied by virtue of the
holder, or the beneficial owner, of this Security having some connection
(whether present, past or future) with a Relevant Jurisdiction, other than
mere receipt of such payment or being a holder, or the beneficial owner,
of this Security;

(i) to the extent that the Relevant Tax is imposed or levied by virtue of the
holder, or the beneficial owner, of this Security not complying with any
statutory requirements or not having made a declaration of non-residence
in, or lack of connection with, a Relevant Jurisdiction or any similar claim
for exemption (including supplying an appropriate tax file number or
Australian Business Number), if the Issuer, or any other agent of the
Issuer, has provided a holder, or beneficial owner, of this Security with at
least 60 days' prior written notice of an opportunity to comply with such
statutory requirements or make a declaration or claim;

(ili)  to the extent that the Relevant Tax is imposed or levied by virtue of a
holder, or beneficial owner, of this Security having presented for payment
more than 30 days after the date on which the payment in respect of this
Security first became due and payable or the date on which payment
thereof is duly provided for, whichever occurs later;

(iv)  to the extent that the Relevant Tax is imposed or levied by virtue of a
holder of this Security being an Offshore Associate of the Issuer (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 2001 of the Commonwealth of
Australia). “Offshore Associate” means an associate (as defined in section
128F of the Income Tax Assessment Act 1936 of the Commonwealth of
Australia and successor legislation) of the Issuer that is either a
nonresident of Australia which does not acquire this Security in carrying
on a business at or through a permanent establishment in Australia or,
alternatively, a resident of Australia that acquires this Security in carrying
on business at or through a permanent establishment outside of Australia;

(v) to the extent that the Relevant Tax is imposed or levied as a result of the
holder being party to or participating in a scheme which had the dominant
purpose of avoiding tax, being a scheme which the Issuer was neither a
party to nor participated in;

(Reverse of Security continued on next page)
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(vi)  to the extent that the Relevant Tax is imposed or levied by virtue of a
holder, or the beneficial owner, of this Security having presented this
Security for payment in a Relevant Jurisdiction, unless this Security could
not have been presented for payment elsewhere; or

(vii)  any combination of the above.

In addition, any amounts to be paid on this Security will be paid net of any
deduction or withholding imposed or required pursuant to Sections 1471 through 1474 of
the United States Internal Revenue Code of 1986, as amended (the “Code”), any current
or future regulations or official interpretations thereof, any agreement entered into
pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legislation, rules or
practices 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 on account of any such deduction or withholding.

(b) No Additional Amounts shall be paid with respect to any payment
of, or in respect of, the principal of, or any premium or interest on, this Security to any
such holder who is a fiduciary or partnership or other than the sole beneficial owner of
such payment to the extent such payment would, under the laws of the Commonwealth of
Australia or any political subdivision or taxing authority thereof or therein, be treated as
being derived or received for tax purposes by a beneficiary or settlor with respect to such
fiduciary or a member of such partnership or a beneficial owner who would not have
been entitled to such Additional Amounts had it been the holder of this Security.

(©) Whenever in this Security there is mentioned, in any context, any
payment of, or in respect of, the principal of, or any premium or interest on, this Security,
such mention shall be deemed to include mention of the payment of Additional Amounts
provided for in Section 6(a) to the extent that, in such context, Additional Amounts are,
were or would be payable in respect thereof pursuant to the provisions of such Section.

(d) At least 10 days prior to each date on which any payment under or
with respect to this Security is due and payable, if the Issuer will be obligated to pay
Additional Amounts with respect to such payment, the Issuer will deliver to the Fiscal
Agent and the Paying Agent an Officer’s Certificate (as hereinafter defined) stating the
fact that such Additional Amounts will be payable and the amounts so payable and will
set forth such other information necessary to enable the Fiscal Agent and such Paying
Agent to pay such Additional Amounts to the holders on the payment date; provided,
however, that if 10 days prior to each date on which any such payment is due and payable
the amount of such payment has not yet been determined, the Issuer shall notify the
Fiscal Agent of such amount promptly after such amount has been determined.

7 @) Prior to the commencement of a Winding Up of the Issuer (as hereinafter
defined) (i) the obligations of the Issuer to make any payment of the principal of,
premium (if any) and interest on or any other amounts (including Additional
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Amounts) payable in respect of this Security shall be conditional upon the Issuer
being Solvent (as hereinafter defined) at the time the obligation to make such
payment falls due and (ii) no payment of principal, premium (if any), interest,
Additional Amounts or any other amount payable in respect of this Security shall
be made in respect of this Security except to the extent that the Issuer may make
any such payment and still be Solvent immediately thereafter.

For the purposes of this Section 7, the Issuer shall be considered to be
“Solvent” if (A) the Issuer is able to pay all its debts as and when they become due and
payable and (B) the Issuer's assets exceed its liabilities, in each case determined on an
unconsolidated stand-alone basis. A certificate as to whether the Issuer is Solvent signed
by two authorised officers of the Issuer, an auditor of the Issuer or, if the Issuer is being
wound up, its liquidator, shall be conclusive evidence of the information contained
therein in the absence of willful default, bad faith or manifest error. Neither the Fiscal
Agent nor any Paying Agent is obliged to obtain any such certificate prior to any due date
for payment of any amount in respect of this Security or at any other time. In the absence
of such a certificate, the Fiscal Agent, each Paying Agent and the holder of this Security
shall be entitled to assume (unless the contrary is proved) that the Issuer is Solvent and
will be Solvent immediately after any payment referred to above is made.

(b) On the Winding-Up of the Issuer, the rights and claims of the
holder of this Security against the Issuer to recover any sums payable in respect of this
Security shall be subordinate and junior in right of payment to the obligations of the
Issuer to Other Creditors (as hereinafter defined), to the extent that all obligations of the
Issuer to Other Creditors shall be entitled to be paid in full prior to any payment of the
principal of, premium (if any) or interest on or any other amounts (including Additional
Amounts) payable in respect of this Security and, subject to Section 8A, shall rank pari
passu with Equal Ranking Securities and ahead of Junior Ranking Securities.

(© If there is a Winding Up in respect of the Issuer and,
notwithstanding paragraph (b) above, the Fiscal Agent, the Paying Agent or the holder of
this Security receives any payment or distribution of the assets of the Issuer of any kind
or character, whether in cash, property or securities, including any such payment or
distribution which may be payable or deliverable by reason of the payment of any other
indebtedness of the Issuer being subordinated to the payment of this Security, before all
the claims of Other Creditors are paid in full or payment thereof is duly provided for, and
if such fact shall, at or prior to the time of such payment or distribution, have been made
known to the Fiscal Agent, the Paying Agent or, as the case may be, the holder of this
Security, then and in such event such payment or distribution shall be paid over or
delivered forthwith to the trustee in bankruptcy, receiver, liquidating trustee, custodian,
assignee, agent or other person making payment or distribution of assets of the Issuer for
application to the payment of all claims of the Other Creditors remaining unpaid, to the
extent necessary to pay all such claims in full, after giving effect to any concurrent
payment or distribution to or for the account of the Other Creditors.
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(d) Neither the Issuer nor a holder of this Security has any contractual
right to set off any sum at any time due and payable to a holder or the Issuer (as
applicable) under or in relation to this Security against amounts owing by the holder to
the Issuer or by the Issuer to the holder (as applicable).

(e) On a Winding Up of the Issuer, the holder of this Security shall
only be entitled to prove for any sums payable in respect of this Security as a debt which
IS subject to and contingent upon prior payment in full of the obligations of the Issuer to
the Other Creditors, and the holder of this Security waives to the fullest extent permitted
by law any right to prove in the Winding Up as a creditor of the Issuer ranking for
payment in any other manner.

4) The provisions of this Section shall not affect or prejudice the
payment of any amounts by the Issuer in respect of costs, charges, expenses, liabilities,
indemnities or remuneration of the Fiscal Agent or any Paying Agent pursuant to the
Fiscal Agency Agreement or the rights and remedies of the Fiscal Agent or the Paying
Agent in respect thereof.

(@)  For the purposes of this Section 7, “Other Creditors” means all
present and future creditors of the Issuer (including but not limited to depositors of the
Issuer and holders of any other instruments issued before 1 January 2013 as a Tier 2
Capital Security) whose claims (i) would be entitled to be admitted in the Winding Up of
the Issuer and (ii) are not in respect of Equal Ranking Securities or Junior Ranking
Securities.

(h)  For the purposes of this Section 7 and Section 9, “Winding Up”
shall mean any procedure whereby the Issuer may be wound-up, dissolved, liquidated or
cease to exist as a body corporate whether brought or instigated by a holder of this
Security or any other person and whether or not involving insolvency or bankruptcy, but
shall exclude any Winding Up under or in connection with a scheme of amalgamation or
reconstruction not involving our bankruptcy or insolvency where the obligations of the
Issuer are assumed by a successor to which all, or substantially all, of the property, assets
and undertaking of the Issuer are transferred or where an arrangement with similar effect
not involving a bankruptcy or insolvency is implemented.

Q) For the purposes of this Section 7, “Equal Ranking Securities”
means any instrument that ranks in a Winding Up of the Issuer as the most junior claim in
the Winding Up of the Issuer ranking senior to Junior Ranking Securities, and includes
(i) 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 (ii)
any other instruments issued after 1 January 2013 as Relevant Tier 2 Securities (as
defined in Section 8A.4).

(Reverse of Security continued on next page)
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() For the purposes of this Section 7, “Junior Ranking Securities”
means any instrument that (i) qualifies as Tier 1 Capital (as defined in Section 8A.4) 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 to ANZ 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 the
Australian Prudential Regulation Authority or any authority succeeding to its powers and
responsibilities (“APRA”) and (ii) by its terms is, or is expressed to be, subordinated in a
Winding Up of the Issuer to the claims of holders of the Securities of this series and other
Equal Ranking Securities.

(K) Any amount not paid due to Section 7(a) or Section 9(d), remains a
debt owing to the holder of this Security by the Issuer until it is paid and will be payable
on the first date on which payment can be made in compliance with the relevant Section.

8 @) If specified on the face of this Security and subject to the prior written
approval of APRA having been obtained, the Securities of this series may be
redeemed, as a whole but not in part, at the option of the Issuer, at a redemption
price equal to 100% of the Principal Amount of the Securities to be redeemed
together with interest accrued to the date fixed for redemption, if a Regulatory
Event occurs, provided, however, that (1) the Issuer shall deliver to the holder of
this Security an opinion of counsel confirming that the conditions that must be
satisfied for such redemption have occurred and (2) the lIssuer will not be
permitted to redeem this Security unless the Security is replaced concurrently or
beforehand with Regulatory Capital of the same or better quality and the
replacement of the Security is done under conditions that are sustainable for the
Issuer’s income capacity or APRA is satisfied that the Issuer’s capital position is
well above its minimum capital requirements after the Issuer elects to redeem this
Security. Immediately prior to the giving of any notice of redemption of
Securities pursuant to this subsection (b), the Issuer will deliver to the Fiscal
Agent an Officer’s Certificate stating that the Issuer is entitled to effect such
redemption and setting forth in reasonable detail a statement of facts showing that
the conditions precedent to the right of the Issuer to so redeem the Securities have
occurred.

For the purposes of this Security, “Regulatory Event” shall mean the receipt by the
directors of the Issuer of (x) an opinion from a reputable legal counsel that as a result of
any amendment to, clarification of or change (including any announcement of a
prospective change) in, any law or regulation in any Relevant Jurisdiction, 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, on or after the Issue Date or (y) an
official written statement from APRA that, in each case, the Issuer is not or will not be
entitled to treat all Securities of a series as Tier 2 Capital, provided that, in each case, on
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the Issue Date, the Issuer did not expect that matters giving rise to the Regulatory Event
would occur.

For the purposes of this Security, “Tier 2 Capital ” shall mean Tier 2 capital as defined by
APRA from time to time and “Regulatory Capital” shall mean a Tier 1 Capital Security
or a Tier 2 Capital Security.

(b) If a Redemption Commencement Date is specified on the face
hereof, this Security is subject to redemption, at any time on or after the Redemption
Commencement Date (which may not be before the fifth anniversary of the Issue Date of
this Security) as a whole or in part, at the option of the Issuer (but subject to the prior
written approval of APRA having been obtained and provided that the Issuer will not be
permitted to redeem this Security unless the Security is replaced concurrently or
beforehand with Regulatory Capital of the same or better quality and the replacement of
the Security is done under conditions that are sustainable for the Issuer’s income capacity
or APRA is satisfied that the Issuer’s capital position is well above its minimum capital
requirements after the Issuer elects to redeem this Security), at the Redemption Price
specified on the face hereof (expressed as a percentage of the Principal Amount of this
Security) applicable to the Redemption Period specified on the face hereof, together in
the case of any such redemption with accrued interest (unless such date is an Interest
Payment Date) to the Redemption Date (but interest installments due on or prior to the
Redemption Date will be payable to the holder of record of this Security at the close of
business on the relevant record dates).

(© In the case of any partial redemption of Securities, the Issuer will
give the holder written notice of the Principal Amount of the Securities to be redeemed
not less than 30 days nor more than 60 days prior to the Redemption Date unless
otherwise specified in the relevant Pricing Supplement for the Outstanding Securities of a
like tenor not previously called for redemption, by such method as the Fiscal Agent shall
deem fair and appropriate and which may provide for the selection for redemption of
portions equal to at least the minimum authorized denomination of such Securities.

(d) Notices to redeem Securities shall be given in writing mailed, first-
class postage prepaid, to each holder of Securities at his address as it appears in the
register hereinabove referred to. Such notice will be given once not more than 60 days
nor less than 30 days prior to the date fixed for redemption. If by reason of the
suspension of regular mail service, or by reason of any other cause, it shall be
impracticable to give notice to the holders of Securities in the manner prescribed herein,
then such notification in lieu thereof as shall be made by the Issuer or by the Fiscal Agent
on behalf of and at the instruction of the Issuer shall constitute sufficient provision of
such notice, if such notification shall, so far as may be practicable, approximate the terms
and conditions of the mailed notice in lieu of which it is given. Neither the failure to give
notice nor any defect in any notice given to any particular holder of a Security shall affect
the sufficiency of any notice with respect to that holder or any other holders. Such
notices will be deemed to have been given on the date of such mailing. Notices to
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redeem Securities shall specify the date fixed for redemption, the applicable redemption
price, the place or places of payment, that payment will be made upon presentation and
surrender of the Securities to be redeemed (or portion thereof in the case of a partial
redemption), that interest accrued to the date fixed for redemption (unless such date is an
Interest Payment Date) will be paid as specified in said notice, and that on and after said
date interest thereon will cease to accrue. If the redemption is pursuant to Section 8(a)
hereof, such notice shall also state that the conditions precedent to such redemption have
occurred and state that the Issuer has elected to exercise its option to redeem the
Securities pursuant to Section 8(a).

(e) Any Security which is to be redeemed only in part shall be
surrendered with, if the Issuer or the Fiscal Agent so requires, due endorsement by, or a
written instrument of transfer in form satisfactory to the Issuer and the Fiscal Agent duly
executed by, the holder thereof or his attorney duly authorized in writing, and the Issuer
shall execute, and the Fiscal Agent shall authenticate and deliver to the registered holder
of such Security without service charge, a new Security or Securities of like form and
tenor, of any aggregate Principal Amount equal to and in exchange for the unredeemed
portion of the principal of the Registered Security so surrendered.

() The Issuer and any of its Related Entities (as defined in Section
8A.4) may, to the extent permitted by applicable laws and regulations, at any time
purchase this Security in the open market or otherwise, provided that the Issuer may not
purchase, or procure that any of its Related Entities purchase, any Security without the
prior written consent of APRA.

Holders of this Security should not expect that APRA’s approval will be
given for any redemption or purchase of this Security.

8A.1 A “Non-Viability Trigger Event” means the earlier of:

@ the issuance to the Issuer of a written determination from APRA that conversion
or write-off of Relevant Securities is necessary because, without it, APRA
considers that the Issuer would become non-viable; or

(b) a determination by APRA, notified to the Issuer in writing, that without a public
sector injection of capital, or equivalent support, the Issuer would become non-
viable,

each such determination being a “Non-Viability Determination”.
8A.2 OPTION 1: CONVERSION WITH A FALL BACK TO WRITE-OFF
@) If a Non-Viability Trigger Event occurs:

(i) on the Trigger Event Date, subject only to subsection (e) of this Section
8A.2, such Principal Amount of the Securities will immediately Convert
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as is required by the Non-Viability Determination provided that, where
such Non-Viability Determination does not require all Relevant Securities
to be converted into Ordinary Shares or written-off, such Principal
Amount of the Securities shall Convert as is sufficient (determined by the
Issuer in accordance with subsection (a)(ii) of this Section 8A.2) to satisfy
APRA that the Issuer is viable without further conversion or write-off;

(i) the Issuer will determine the Principal Amount of Securities which must
be Converted in accordance with subsection (a)(i) of this Section 8A.2, on
the following basis:

(A)  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 subsection (a)(i) of this Section 8A.2 (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 a Principal Amount of
Securities 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 the Issuer, fair and reasonable (subject to such
adjustment as the Issuer 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 authorized
denominations of the Principal Amount of any Securities 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 the foregoing, where the
specified currency of the principal amount of Relevant Tier 2
Securities is not the same for all Relevant Tier 2 Securities, the
Issuer may treat them as if converted into a single currency of the
Issuer’s choice at such rate of exchange as the Issuer in good faith
considers reasonable,

provided that such determination does not impede or delay the immediate
Conversion of the relevant Principal Amount of Securities;

(i)  on the Trigger Event Date, the Issuer shall determine the Securities or
portions thereof as to which the Conversion is to take effect and in making
that determination may make any decisions with respect to the identity of
the holders of Securities at that time as may be necessary or desirable to
ensure Conversion occurs in an orderly manner, including disregarding
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(b)

(iv)

(v)

(vi)

any transfers of Securities that have not been settled or registered at that
time;

the Issuer must give notice of its determination pursuant to
subsection (a)(iii) of this Section 8A.2 (a “Trigger Event Notice) as soon
as practicable to the Fiscal Agent and holders of Securities, which must

specify:
(A)  the Trigger Event Date;
(B)  the Principal Amount of the Securities Converted; 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 of Securities as required by subsection (a)(i) of this Section
8A.2:

(A) 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; and

(C)  any failure or delay in quotation of Ordinary Shares to be issued
on Conversion; and

from the Trigger Event Date, the Issuer shall treat the holder of any
Security 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.

Where a Principal Amount of Securities is required to be Converted under this
Section 8A.2, a holder of Securities that are subject to Conversion wishing to
receive Ordinary Shares must, no later than the Trigger Event Date (or, in the case
where Section 8A.2(d)(v) applies, within 30 days of the date on which Ordinary
Shares are issued upon such Conversion), have provided to the Issuer:

(i)

(i)

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;

the security account details of such holder of Securities in CHESS (being
the Clearing House Electronic Subregister System of Australia operated
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(©)

(d)

by the ASX or its affiliates or successors) or such other account to which
the Ordinary Shares may be credited; and

(iti)  such other information as is reasonably requested by the Issuer for the
purposes of enabling #-TopCo to issue the Conversion Number of
Ordinary Shares to the holder of Securities.

Subject to Section 8A.2(d) and Section 8A.2(e), if, in respect of a Conversion of
Securities, the—ssuerTopCo fails to issue, on the Trigger Event Date, the
Conversion Number of Ordinary Shares in respect of the Principal Amount of
such Securities to, or in accordance with the instructions of, the relevant holder of
Securities on the Trigger Event Date or any other nominee where Section 8A.2(d)
applies, the Principal Amount of such Securities which would otherwise be
subject to Conversion shall remain on issue and outstanding until:

M the Ordinary Shares are issued to, or in accordance with the instructions
of, the holder of such Securities; or

(i) such Securities are Written-Off in accordance with the terms hereof;

provided, however, that the sole right of the holder of Securities in respect of
Securities that are subject to Conversion is its right to be issued Ordinary Shares
upon Conversion (subject to its compliance with Section 8A.2(b) or to receive the
proceeds from their sale pursuant to Section 8A.2(d), as applicable) and the
remedy of such holder in respect of thetssuer’sTopCo’s failure to issue the
Ordinary Shares is limited (subject always to Section 8A.2(e)) to seeking an order
for specific performance of theJssuer’sTopCo’s obligation to issue the Ordinary
Shares to the Holder or where Section 8A.2(d) applies to the nominee and to
receive such proceeds of sale, in each case, in accordance with the terms of the
Securities.  This Section 8A.2(c) does not affect the obligation of the
tssuerTopCo to issue the Ordinary Shares when required in accordance with the
terms hereof.

If, in respect of a Security and a holder of that Security, the Security is required to
be Converted and:

(1) the holder of the Security has notified the Issuer 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 Securities are held by a registered holder of the Security whose
address in the register is a place outside Australia or who the Issuer

otherwise believes may not be a resident of Australia (a “Foreign
Holder”); or
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(iii))  for any reason (whether or not due to the fault of the holder of the
Security) the Issuer has not received the information required by
subsection (b) of this Section 8A.2 prior to the Trigger Event Date and the
lack of such information would prevent the-tssuerTopCo from issuing the
Ordinary Shares to the holder of the Security on the Trigger Event Date,

then, on the Trigger Event Date:

(iv)  where subsection (d)(i) or (d)(ii) of this Section 8A.2 applies, the
IssuerTopCo shall issue the Ordinary Shares to the holder of the Security
only to the extent (if at all) that:

(A)  where subsection (d)(i) of this Section 8A.2 applies, the holder of
the Security has notified the Issuer that it wishes to receive them;

(B)  where subsection (d)(ii) of this Section 8A.2 applies, the Issuer 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 the Issuer
is not bound to enquire), either unconditionally or after
compliance with conditions which the Issuer in its absolute
discretion regards as acceptable and not unduly onerous;

and, to the extent the-tssuerTopCo is not obliged to issue Ordinary Shares
to the holder of the Security, the-tssuerTopCo will issue the balance of the
Ordinary Shares to the nominee in accordance with subsection (d)(v); and

(v) otherwise, subject to applicable law, the—ssuerTopCo will issue the
balance of Ordinary Shares in respect of the holder of the Security to a
competent nominee (which may not be the Issuer or any of its Related
Entities) and will promptly notify such holder 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:

(A)  subject to subsection (d)(v)(B) of this Section 8A.2, 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 holder of the Security; and

(B)  where subsection (d)(iii) of this Section 8A.2 applies, the nominee
will hold such Ordinary Shares and will transfer Ordinary Shares
to such holder promptly after such holder provides the nominee
with the information required to be provided by such holder under
Section 8A.2(b) (as if a reference in subsection (iii) of Section
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(€)

(f)

8A.2(b) to the Issuer 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 Security and
failing which the nominee will sell the Ordinary Shares and pay
the proceeds to such holder in accordance with subsection
(d)(v)(A) of this Section 8A.2; and

(vi)  nothing in this subsection (d) shall affect the Conversion of the Securities
of a holder who is not a person to which any of subsections (d)(i) to
()(iii) (inclusive) of this Section 8A.2 applies.

Notwithstanding any other provision of this Section 8A.2, where on the Trigger
Event Date an Inability Event exists, and Conversion of the Principal Amount of
the Securities that are subject to Conversion has not been effected within 5
Business Days after the relevant Trigger Event Date, (A) to the extent such event
prevents the Issuer from Converting the Principal Amount of Securities which,
but for this subsection (e), would be Converted, the Principal Amount of those
Securities will not be Converted and instead will be Written-Off on the expiry of
the 5 Business Day after the Trigger Event Date and (B) the Issuer shall notify
the Fiscal Agent and the holders of the Notes of the foregoing as promptly as
practically possible.

Each holder of Securities irrevocably:

(i) consents to becoming a member of the-lssuerTopCo upon the Conversion
of Securities as required by this Section 8A.2 and agrees to be bound by
the constitution of the—tsswerTopCo, in each case in respect of the
Ordinary Shares issued to such holder on Conversion;

(i) acknowledges and agrees that it is obliged to accept Ordinary Shares upon
a Conversion of the Securities it holds notwithstanding anything that
might otherwise affect a Conversion of such Securities including:

(A)  any change in the financial position of the Issuer since the issue of
such Securities;

(B)  any disruption to the market or potential market for the Ordinary
Shares or to capital markets generally; or

(C)  any breach by the Issuer of any obligation in connection with such
Securities;

(ili))  acknowledges and agrees that where Section 8A.2(a) applies:
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(A)

(B)

(©)

(D)

there are no other conditions to a Non-Viability Trigger Event
occurring as and when provided in Section 8A.1;

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 Securities;

it will not have any rights to vote in respect of any Conversion;
and

the Ordinary Shares issued on Conversion may not be quoted at
the time of issue, or at all;

(iv)  acknowledges and agrees that where Section 8A.2(e) applies, no
conditions or events will affect the operation of that Section and such
holder will not have any rights to vote in respect of any Write-Off under
that Section;

(v) acknowledges and agrees that such holder has no right to request a
Conversion of any Securities or to determine whether (or in what
circumstances) the Securities it holds are 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 Securities:

(A)

(B)

(©)

(D)

any failure to or delay in the conversion or write-off of other
Relevant Securities;

any failure or delay in giving a Trigger Event Notice or other
notice required by this Section 8A.2;

any failure or delay in quotation of the Ordinary Shares to be
issued on Conversion;

any failure or delay by a holder of a Security or any other party in
complying with the provisions of Section 8A.2(h); and

(E) any requirement to select or adjust the number or principal amount

of Securities to be Converted in accordance with Section
8A.2(a)(ii)(B); and

{E)(vii)acknowledges and agrees that if, in respect of a Conversion, TopCo has

issued the Conversion Number of Ordinary Shares to the holder of a

Security but the Security or portion thereof has not been transferred free
from encumbrance to TopCo, the Security or such portion shall be

MELBOURNE:91591.6
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(9)

Written-Off in accordance with the terms hereof without prejudice to the
issue of the Ordinary Shares.

For the purposes of this Section 8A.2 “Written-Off” shall mean that, in respect of
a Security or portion thereof that is otherwise subject to Conversion and a Trigger
Event Date:

(1) the Security or portion thereof that is otherwise subject to Conversion will
not be Converted on that date and will not be Converted or redeemed
under the terms hereof 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 holder of the Security or portion
thereof (including to any right to receive any payment thereunder
including interest both future and as accrued but unpaid as at the Trigger
Event Date) in relation to such Security or portion thereof are immediately
and irrevocably terminated and written-off; and

“Write-Off” has a corresponding meaning.

(h) Subject to Section 9A.1(c)(ii), any Security which is to be Converted or Written-

(i)

)

Off only in part shall be surrendered with, if the Issuer or the Fiscal Agent so
requires, due endorsement by, or a written instrument of transfer in form
satisfactory to the Issuer and the Fiscal Agent duly executed by, the holder thereof
or his attorney duly authorized in writing, and the Issuer shall execute, and the
Fiscal Agent shall authenticate and deliver to:

(i) the registered holder of such Security without service charge, a
new Security or Securities of this series of like form and tenor, of
any aggregate Principal Amount equal to and in exchange for the
non-Converted or non-Written-Off portion of the Principal
Amount of the Security so surrendered; and

)(ii) TopCo, without service charge, a new Security or Securities of
like form and tenor and of the aggregate Principal Amount equal
to and in exchange for the Principal Amount of the Security so
surrendered to be Converted (“Affected Security”™).

A Non-Viability Determination takes effect, and the Issuer must perform the
obligations in respect of the determination, immediately on the day it is received
by the Issuer, whether or not such day is a Business Day.

Where a Security is Converted or Written-Off only in part, then the amount of
interest payable in respect of that Security on each Interest Payment Date falling
after that Trigger Event Date will be reduced and calculated on the Principal
Amount of that Security as reduced on the date of the Conversion or Write-Off.
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8A.3 OPTION 2: WRITE-OFF

(a)

(b)

If a Non-Viability Trigger Event occurs:

(i)

(i)

on the Trigger Event Date, such Principal Amount of the Securities will
immediately be Written-Off as is required by the Non-Viability
Determination provided that where such Non-Viability Determination
does not require all Relevant Securities to be converted into Ordinary
Shares or written-off, such Principal Amount of the Securities shall be
immediately Written-Off as is sufficient (determined by the Issuer in
accordance with subsection (a)(ii) of this Section 8A.3) to satisfy APRA
that the Issuer is viable without further conversion or write-off;

the Issuer will determine the Principal Amount of Securities which must
be Written-Off in accordance with subsection (a)(i) of this Section 8A.3,
on the following basis:

(A)  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 those
Relevant Tier 1 Securities is not sufficient to satisfy the
requirements of subsection (a)(i) of this Section 8A.3(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), Write-Off a Principal Amount of
Securities and convert into Ordinary Shares or write-off other
Relevant Tier 2 Securities on an approximately pro-rata basis or in
a manner that is otherwise, in the opinion of the Issuer, fair and
reasonable and, for the purposes of the foregoing, where the
specified currency of the principal amount of Relevant Tier 2
Securities is not the same for all Relevant Tier 2 Securities, the
Issuer may treat them as if converted into a single currency of the
Issuer’s choice at such rate of exchange as the Issuer in good faith
considers reasonable,

provided that such determination does not impede or delay the immediate Write-
Off of the relevant Principal Amount of Securities;

on the Trigger Event Date, the Issuer shall determine the Securities or portions
thereof as to which the Write-Off is to take effect and in making that
determination may make any decisions with respect to the identity of the holders
of Securities at that time as may be necessary or desirable to ensure Write-Off
occurs in an orderly manner, including disregarding any transfers of Securities
that have not been settled or registered at that time;
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(©)

(d)

(€)

(f)

()

the Issuer must give notice of its determination pursuant to subsection (b) of this
Section 8A.3 (a “Trigger Event Notice”) as soon as practicable to the Fiscal
Agent and the holders of Securities, which must specify:

(1) the Trigger Event Date;
(i) the Principal Amount of the Securities Written-Off ; and

(ili)  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 Write-Off of
Securities as required by subsection (a)(i) of this Section 8A.3:

(1) any failure or delay in the conversion or write-off of other Relevant
Securities;

(i) any failure or delay in giving a Trigger Event Notice;

(i) any requirement to select or adjust the number or Principal Amount of
Securities to be Written-Off in accordance with Section 8A.3(a)(ii)(B);
and

(iv)  any failure or delay by a holder of a Security or any other party in
complying with the provisions of Section 8A.3(g).

Each holder of Securities irrevocably:

Q) acknowledges and agrees that no conditions or events will affect the
operation of this Section and such holder of Securities will not have any
rights to vote in respect of any 8A.3 Write-Off under this Section; and

(i)  acknowledges and agrees that any failure or delay in Writing-Off a
Security held by the holder pursuant to the provisions of Section 8A.3(g),
shall not prevent, impede or delay the Write-Off of such Security.

For the purposes of this Section 8A.3 “Written-Off”” shall mean that, in respect of
a Security or portion thereof and a Trigger Event Date, the rights of the relevant
holder of the Security (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 such Security or portion thereof are immediately and
irrevocably terminated and written-off, and “Write-Off” has a corresponding
meaning.

Any Security which is to be Written-Off only in part shall be surrendered with, if
the Issuer or the Fiscal Agent so requires, due endorsement by, or a written
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(h)

(i)

8A.4

instrument of transfer in the form satisfactory to the Issuer and the Fiscal Agent
duly executed by, the holder thereof or his attorney duly authorized in writing,
and the Issuer shall execute, and the Fiscal Agent shall authenticate and deliver to
the registered holder of such Security without service charge, a new Security or
Securities of like form and tenor, of any aggregate Principal Amount equal to and
in exchange for the non-Written-Off portion of the Principal Amount of the
Security so surrendered.

A Non-Viability Determination takes effect, and the Issuer must perform the
obligations in respect of the determination, immediately on the day it is received
by the Issuer, whether or not such day is a Business Day.

Where a Security is Written-Off only in part, then the amount of interest payable
in respect of that Security on each Interest Payment Date falling after that Trigger
Event Date will be reduced and calculated on the Principal Amount of that
Security as reduced on the date of the Write-off.

For the purposes of this Security the following terms shall have the following
meanings:

“Control” has the meaning given in the Corporations Act 2001 of the
Commonwealth of Australia.

“Controlled Entity” shall mean, in respect of the Issuer, an entity the Issuer
Controls.

“Conversion” shall mean, in relation to a Security, the conversion of the relevant
Principal Amount of that Security into a number of Ordinary Shares in accordance
with Schedule A, and Convert and Converted have corresponding meanings.

“Inability Event” shall mean the Issuer or TopCo 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 the Issuer or

TopCo) or any other reason from Cenverting-the-Seeuritiesperforming any of their
obligations necessary to effect the Conversion of any Securities.

“Issuer Group” shall mean the Issuer and its Controlled Entities.

“Level 17, “Level 2” and “Level 3” means those terms as defined by APRA from
time to time.

“Ordinary Share” shall mean a fully paid ordinary share in the capital of the
IssuerTopCo.

“Related Conversion Steps” has the meaning given in Section 1(f) of Schedule A.
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“Related Entity” has the meaning given by APRA from time to time.
“Relevant Securities” shall mean each of:

(i) Relevant Tier 1 Securities; and

(if) Relevant Tier 2 Securities;

“Relevant Tier 1 Security” shall mean, 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” shall mean, 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.

“Tier 1 Capital” shall mean the Tier 1 capital of the Issuer (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” shall mean Tier 2 capital of the Issuer (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.

“TopCo” means ANZ Group Holdings Limited (ACN 659 510 791).

“TopCo Shares” means Ordinary Shares or any other shares in the capital of
TopCo.

“Trigger Event Date” shall mean the date (whether or not a Business Day) on
which APRA notifies the Issuer of a Non-Viability Trigger Event as contemplated
in Section 8A.1.

9 @) The following events or circumstances are “Events of Default” with
respect to this Security and shall give rise to the limited remedies set out in this
Section 9 only: (i) the making of an order by a court of the State of Victoria,
Australia or of the Commonwealth of Australia or a court with appellate
jurisdiction from any such court which is not successfully appealed or
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permanently stayed within 60 days of the entry of that order or the valid adoption
by the shareholders of the Issuer of an effective resolution, which in each case is
for the Winding Up of the Issuer, (ii) a default by the Issuer in the payment of any
amount of the principal of, or premium (if any) on, this Security on its due date
for payment or (iii) a default by the Issuer in the payment of any amount of
interest on this Security within 30 days of its due date for payment, except where,
in the case of the events or circumstances set out in clauses (ii) and (iii) above, the
failure is the result of the Issuer not being Solvent at the at the time such payment
becomes due or if the Issuer would not be Solvent as a result of that payment.

(b) If the Event of Default set out in clause (a)(i) above occurs with
respect to this Security, the Principal Amount of, the premium (if any) on and all accrued
but unpaid interest on this Security shall automatically, and without any declaration or
action on the part of the holder of this Security, become immediately due and payable and
the holder may prove or claim in the Winding Up of the Issuer, in each case subject to the
provisions of Section 7.

(© If either of the Events of Default set out in subsections (a)(ii) or
(a)(iii) above occurs and is continuing with respect to this Security, the holder of this
Security may not declare the Principal Amount of this Security due and payable prior to
its stated maturity, provided that in the event of the Winding Up of the Issuer the
provisions of subsection (b) above shall prevail.

(d) If either of the Events of Default set out in subsections (a)(ii) or
(a)(iii) above occurs and is continuing with respect to this Security, the holder of this
Security may (i) institute judicial proceedings for the recovery of amounts owing under
or in respect of this Security provided that the Issuer will not, by virtue of the institution
of any such proceeding, be compelled to pay such amount unless the Issuer is Solvent and
may make such payment and be Solvent immediately thereafter or (ii) institute
proceedings in the State of Victoria, Australia (but not in any other jurisdiction) for the
Winding Up of the Issuer.

(e) The holder of this Security shall have no remedy against the Issuer
in the event of the occurrence of an Event of Default other than those specified in
subsections (b), (c) and (d) above, whether for the recovery of amounts owing in respect
of this Security or in respect of any breach by the Issuer of any of its other obligations
under or in respect of this Security. In particular, the holder of this Security shall not be
entitled to exercise any right of set-off or counterclaim which may be available against
amounts owing by the Issuer in respect of this Security (whether prior to, or following,
any bankruptcy, liquidation, Winding-Up or sequestration of the Issuer) or to seek the
appointment of a receiver, administrator or provisional liquidator to the Issuer.

9A.1 Where:
@) either of the following occurs:
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(i)

(i)

a takeover bid (as defined in the Corporations Act 2001 of the
Commonwealth of Australia) 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 the-tssuerTopCo, 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

a court orders the holding of meetings to approve a scheme of
arrangement under Part 5.1 of the Corporations Act 2001 of the
Commonwealth of Australia, 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 the—tssuerTopCo pass all
resolutions required to approve the scheme by the majorities
required under the Corporations Act 2001 of the
Commonwealth of Australia, 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

(b) the bidder or the person having a relevant interest in the Ordinary Shares in the
IssuerTopCo after the scheme is implemented (or any entity that Controls the
bidder or the person having the relevant interest) is an Approved NOHC,

then the Issuer without further authority, assent or approval of the holders of the
Securities may (but with the prior written approval of APRA):

(©) amend the terms hereof such that, unless APRA otherwise agrees, on the date the
Principal Amount of Securities is to be Converted:

(i)

(i)

each Security that is being Converted in whole will be automatically
transferred by each holder of this Security free from encumbrance to the
Approved NOHC on the date the Conversion is to occur;

each Security that is being Converted only in part shall be surrendered
with, if the Issuer or the Fiscal Agent so requires, due endorsement by, or
a written instrument of transfer in form satisfactory to the Issuer and the
Fiscal Agent duly executed by, the holder thereof or his attorney duly
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(d)

(iii)

(iv)

authorized in writing, and the Issuer shall execute, and the Fiscal Agent
shall authenticate and deliver to:

(A)  the registered holder of such Security without service charge, a
new Security or Securities of like form and tenor and of the
aggregate Principal Amount equal to and in exchange for the
portion of the Principal Amount of the Security so surrendered
that is not to be Converted; and

(B)  the Approved NOHC without service charge, a new Security or
Securities of like form and tenor and of the aggregate Principal
Amount equal to and in exchange for the Principal Amount of the
Security so surrendered that is to be Converted,;

provided that any failure or delay by any party in complying with the
provisions of Section 9A.1(c) shall not prevent, impede or delay the
Conversion or Write-Off of Securities.

each holder (or a nominee in accordance with Section 8A.2(b) or 8A.2(d)
(as applicable), which provisions shall apply, mutatis mutandis, to such
Approved NOHC Ordinary Shares) of the Security being Converted will
be issued a number of Approved NOHC Ordinary Shares equal to the
Conversion Number and the provisions of Schedule A shall apply (with
any necessary changes) to the determination of the number of such
Approved NOHC Ordinary Shares; and

as between the Issuer and the Approved NOHC, each Security held by the
Approved NOHC as a result of the transfer will be automatically
Converted into a number of ANZ Ordinary Shares such that the total
number of ANZ 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

makes such other amendments as in the Issuer’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 the terms
hereof, including, where the terms upon which the Approved NOHC acquires the
Issuer 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.
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9A.2 The Issuer shall give a notice to the Fiscal Agent and to the holders of Securities
as soon as practicable after the substitution in accordance with Section 9A.1 specifying
the amendments to the terms hereof which will be made in accordance with Section 9A.1
to effect the substitution of an Approved NOHC as the issuer of ordinary shares on
Conversion.

9A.3 After a substitution under Section 9A.1, the Approved NOHC may without the
authority, approval or assent of the holder of Securities, effect a further substitution in
accordance with Section 9A.1 (with necessary changes).

9A.4 For the purposes of this Section 9A the following terms shall have the following
meanings:

“Approved NOHC” means an entity which:

@ is a non-operating holding company within the meaning of the Banking Act 1959
of the Commonwealth of Australia (which term, as used herein, includes any
amendments thereto, rules thereunder and any successor laws, amendments and
rules); and

(b) has agreed for the benefit of holders of Securities:

M to issue fully paid ordinary shares in its capital under all circumstances
when the Issuer would otherwise have been required to Convert a
Principal Amount of Securities, subject to the same terms and conditions
as set out in the terms hereof (with all necessary modifications); and

(i) to use all reasonable endeavours to procure quotation of Approved NOHC
Ordinary Shares issued upon Conversion of relevant Securities on the
ASX.

“Approved NOHC Ordinary Shares” means a fully paid ordinary share in the capital of
the Approved NOHC.

“NOHC” means the ultimate holding company of the Issuer after a NOHC Event which
must be a “non-operating holding company” within the meaning of the Banking Act 1959
of the Commonwealth of Australia.

10 Subject to Section 10.3, the Issuer shall not consolidate with or merge into any
other person or convey, transfer or lease its properties and assets substantially as
an entirety to any person, and the Issuer shall not permit any person to consolidate
with or merge into the Issuer or convey, transfer or lease its properties and assets
substantially as an entirety to the Issuer unless:

(i) in case the Issuer shall consolidate with or merge into another person or
convey, transfer or lease its properties and assets substantially as an
entirety to any person, the person formed by such consolidation or into
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which the Issuer is merged or the person which acquires by conveyance or
transfer, or which leases, the properties and assets of the Issuer
substantially as an entirety shall be a corporation, partnership or trust and
shall expressly assume the due and punctual payment of the principal of
and any premium and interest (including all Additional Amounts, if any,
payable pursuant to Section 6 hereof) on all the Securities and the
performance or observance of every covenant of this Security and the
Fiscal Agency Agreement applicable to this Security on the part of the
Issuer to be performed or observed; provided, however, if such person is
not organized and validly existing under the laws of the Commonwealth
of Australia or any State of Territory thereof, it must expressly agree (A)
to indemnify the holder of this Security against any tax, assessment or
governmental charge required to be withheld or deducted from any
payment to such holder as a consequence of such merger, sale of assets or
other transaction and (B) that all payments pursuant to this Security must
be made without withholding or deduction for or on account of any tax of
whatever nature imposed or levied on behalf of the jurisdiction of
organization of such person, or any political subdivision or taxing
authority thereof or therein, unless such tax is required by such
jurisdiction or any such subdivision or authority to be withheld or
deducted, in which case such person shall pay such additional amounts in
order that the net amounts received by the holder of this Security after
such withholding or deduction shall equal the amount which would have
been received in respect of this Security in the absence of such
withholding or deduction, subject to the same exceptions as would apply
with respect to the payment by the Issuer of Additional Amounts in
respect of this Security (substituting the jurisdiction of organization of
such person for the Commonwealth of Australia), provided, however, that
this indemnity shall not apply to 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 Code, or any fiscal or
regulatory legislation, rules or practices adopted pursuant to any
intergovernmental agreement entered into in connection with the
implementation of such Sections of the Code, and shall not require the
payment of additional amounts on account of any such withholding or
deduction.

(i)  immediately after the transaction, no Event of Default under this Security
or any event that would be an Event of Default with respect to this
Security if the requirements for giving the Issuer default notice and for the
Issuer’s default having to continue for a specific period of time were
disregarded has occurred and is continuing; and
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(iv)  the Issuer has delivered to the holder of this Security an Officer’s
Certificate and an opinion of counsel, each stating that such consolidation,
merger, conveyance, transfer or lease and, if applicable such amendment
to the Fiscal Agency Agreement, comply with this Section 10 and that all
conditions precedent herein provided for relating to such transaction have
been complied with.

10.2  Upon any such consolidation or merger, or any conveyance, transfer or
lease of the properties and assets of the Issuer substantially as an entirety in
accordance with Section 10.1, the successor person formed by such consolidation
or into which the Issuer is merged or to which such conveyance, transfer or lease
is made shall succeed to, and be substituted for, and may exercise every right and
power of, the Issuer under the Fiscal Agency Agreement and this Security with
the same effect as if the successor person had been named as the Issuer therein
and herein and thereafter, except in the case of a lease, the predecessor person
shall be relieved of all obligations and covenants under the Securities and under
the Fiscal Agency Agreement.

10.3  Nothing in section 10 shall prevent the Issuer from consolidating with or
merging into any other person or conveying, transferring or leasing its properties
and assets substantially as an entirety to any person, or from permitting any
person to consolidate with or merge into the Issuer or to convey, transfer or lease
its properties and assets substantially as an entirety to the Issuer where such
consolidation, merger, transfer or lease is:

(1) required by APRA (or any statutory manager or similar official appointed
by it) under law and prudential regulation applicable in the
Commonwealth of Australia (including without limitation the Banking
Act 1959 or the Financial Sector Transfer (Business Transfer and Group
Restructure) Act 1999, which terms, as used herein, includes any
amendments thereto, rules thereunder and any successor laws,
amendments and rules)); or

(i) determined by the board of directors of the Issuer or by APRA (or any
statutory manager or similar official appointed by it) to be necessary in
order for the Issuer to be managed in a sound and prudent manner or for
the Issuer or APRA (or any statutory manager or similar official appointed
by it) to resolve any financial difficulties affecting the Issuer, in each case
in accordance with prudential regulation applicable in the Commonwealth
of Australia.

Section 8 of the Fiscal Agency Agreement, which requires the Issuer to provide
holders of Securities or, in the case of subsection (a) thereof, designated
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prospective purchasers of Securities with certain information is hereby
incorporated mutatis mutandis by reference herein.

12 If any mutilated Security is surrendered to the Fiscal Agent, the Issuer shall
execute, and the Fiscal Agent shall authenticate and deliver in exchange therefor,
a new Security of like form, tenor and Principal Amount, bearing a number not
contemporaneously outstanding.

If there is delivered to the Issuer and the Fiscal Agent (i) evidence to their
satisfaction of the destruction, loss or theft of any Security and (ii) such security or
indemnity as may be required by them to save each of them and any agent of each of
them harmless, then, in the absence of notice to the Issuer or the Fiscal Agent that such
Security has been acquired by a bona fide purchaser, the Issuer shall execute, and upon
its request the Fiscal Agent shall authenticate and deliver, in lieu of any such destroyed,
lost or stolen Security a new Security of like form, tenor and Principal Amount and
bearing a number not contemporaneously outstanding.

Upon the issuance of any new Security under this Section 12, the Issuer
may require the payment of a sum sufficient to cover any tax or other governmental
charge that may be imposed in relation thereto and any other reasonable expenses
(including the fees and the expenses of the Fiscal Agent) connected therewith.

If any Security which has matured or has been redeemed or repaid or is
about to mature or to be redeemed or repaid shall become mutilated, destroyed, lost or
stolen, the Issuer may, instead of issuing a substitute Security, pay or authorize the
payment of the same (without surrender thereof except in the case of a mutilated
Security) upon compliance by the holder with the provisions of this paragraph.

Every new Security issued pursuant to this Section 12 in lieu of any
mutilated, destroyed, lost or stolen Security, shall constitute an original additional
contractual obligation of the Issuer, whether or not the mutilated, destroyed, lost or stolen
Security shall be at any time enforceable by anyone.

Any new Security delivered pursuant to this Section 12 shall be so dated
that neither gain nor loss in interest shall result from such exchange.

The provisions of this Section 12 are exclusive and shall preclude (to the
extent lawful) all other rights and remedies with respect to the replacement or payment of
mutilated, destroyed, lost or stolen Securities.

13 Section 12 of the Fiscal Agency Agreement, which Section is hereby incorporated
mutatis mutandis by reference herein, provides that, with certain exceptions as
therein provided and with the consent of the holders of 50% of the Principal
Amount of the Outstanding Securities of this series present at a meeting duly
called pursuant thereto or by written consent of such percentage of the Principal
Amount of all Outstanding Securities, the Issuer and the Fiscal Agent may
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modify, amend or supplement the terms of the Securities of this series or, insofar
as respects the Securities of this series, the Fiscal Agency Agreement, in any way,
or may give consents or waivers or take other actions with respect thereto, and the
holders of Securities of this series may make, take or give any request, demand,
authorization, direction, notice, consent, waiver or other action provided by the
Fiscal Agency Agreement or the terms of the Securities of this series to be made,
given or taken by holders of Securities of this series provided that , in the case of
a series of Subordinated Securities, the prior written approval of APRA is
required to modify, amend or supplement the terms of Securities of this series or,
insofar as respects the Securities of this series, the Fiscal Agency Agreement or to
give consents or waivers or take other actions where such modification,
amendment, supplement, consent, waiver or other action described above may
affect the eligibility of the Security as Tier 2 Capital (as defined in Section 8A.4).
Any such modification, amendment, supplement, consent, waiver or other action
shall be conclusive and binding on the holder of this Security and on all future
holders of this Security and of any Security issued upon the registration of
transfer hereof or in exchange heretofore or in lieu hereof, whether or not notation
thereof is made upon this Security. The Fiscal Agency Agreement and the terms
of the Securities may be modified or amended by the Issuer and the Fiscal Agent,
without the consent of any holders of Securities, for the purpose of (i) adding to
the covenants of the Issuer for the benefit of the holders of Securities, (ii)
surrendering any right or power conferred upon the Issuer, (iii) securing the
Securities pursuant to the requirements of the Securities or otherwise, (iv)
evidencing the succession of another corporation to the Issuer and the assumption
by any such successor of the covenants and obligations of the Issuer in the
Securities or in the Fiscal Agency Agreement pursuant to Section 9 hereof,
(v) curing any ambiguity or correcting or supplementing any defective provision
contained in the Securities or in the Fiscal Agency Agreement, (vi) is made in
accordance with the Issuer’s adjustment rights in Schedule A or (vii) any other
purpose which the Issuer and the Fiscal Agent may determine that is not
inconsistent with the terms of the Securities and does not adversely affect the
interest of any holder of Securities, to all of which each holder of any Security, by
acceptance thereof, consents provided that, in the case of a series of Subordinated
Securities, the prior written approval of APRA is required to modify, amend or
supplement the terms of Securities of this series or, insofar as respects the
Securities of this series, the Fiscal Agency Agreement or to give consents or
waivers or take other actions where such modification, amendment, supplement,
consent, waiver or other action described above may affect the eligibility of the
Security as Tier 2 Capital (as defined in Section 8A.4).

Each holder of this Security or an interest therein, by acceptance of this Security
or such interest in this Security, agrees to provide the Fiscal Agent with the
Noteholder Tax ldentification Information and Noteholder FATCA Information
(as defined below). If the Fiscal Agent determines that the holder of this Security
or beneficial interest therein has failed to provide such information, the Issuer
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shall at its sole option, pursuant to this Section 14, amend the terms of this
Security or of the Fiscal Agency Agreement to enable the Issuer to achieve
FATCA Compliance (as defined below) provided that, in the case of a series of
Subordinated Securities, the prior written approval of APRA is required to
modify, amend or supplement the terms of Securities of this series or, insofar as
respects the Securities of this series, the Fiscal Agency Agreement or to give
consents or waivers or take other actions where such modification, amendment,
supplement, consent, waiver or other action described above may affect the
eligibility of the Security as Tier 2 Capital (as defined in Section 8A.4). In
addition, the holder of this Security, by acceptance of this Security, understands
and acknowledges that the Fiscal Agent has the right, under this Section 14 and
the Fiscal Agency Agreement, to withhold interest payable with respect to this
Security (without any corresponding gross-up) on any beneficial owner of an
interest in this Security who fails to comply with the foregoing requirements.

“Noteholder FATCA Information” means information sufficient to eliminate the
imposition of U.S. withholding tax under FATCA.

“Noteholder Tax Identification Information” means properly completed and
signed tax certifications (generally, in the case of U.S. Federal Income Tax, IRS
Form W-9 (or applicable successor form) in the case of a person that is a “United
States Person” within the meaning of Section 7701(a)(30) of the Code or the
appropriate IRS Form W-8 (or applicable successor form) in the case of a person
that is not a “United States Person” within the meaning of Section 7701(a)(30) of
the Code).

“FATCA Compliance” means the requirement that foreign financial institutions,
including any foreign subsidiaries of U.S.-based organizations, take all
appropriate steps to comply with FATCA, including but not limited to:

@) entering into an Foreign Financial Institution Agreement with the United
States Internal Revenue Service (“IRS”) which states an intent to comply
with FATCA,

(b) implementing adequate due diligence procedures on new and existing
accounts to classify account holders or investors as U.S. or non-U.S.;

(©) withholding 30% in U.S. taxes when individuals fail to provide
appropriate documentation or when undertaking business with non-
FATCA compliant entities; and

(d) reporting account information directly to the IRS or indirectly through the
relevant national government in the applicable country.

No reference herein to the Fiscal Agency Agreement and no provision of this
Security or of the Fiscal Agency Agreement shall alter or impair the obligation of
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the Issuer, which is absolute and unconditional, to pay the principal of (and
premium, if any) and interest (including any Additional Amounts payable
pursuant to Section 6) on this Security at the times, places and rates, and in the
coin or currency, herein prescribed.

16 This Security shall be governed by, and construed in accordance with, the
laws of the State of New York without regard to those principles of conflicts
of laws that would require the application of the laws of a jurisdiction other
than the State of New York, except that the provisions of Section 7, Sections
8A.1 to 8A.4 (inclusive), Sections 9A.1 to 9A.4 (inclusive), Schedule A and all
matters relating to the authorization and execution by the Issuer shall be
governed by the laws of the State of Victoria and the Commonwealth of
Australia.
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Schedule A
SCHEDULE OF CONVERSION MECHANICS

1 CONVERSION

If the—lssuerTopCo must Convert the Principal Amount of a Security in
accordance with the terms hereof, then, subject to this Schedule A and Section
9A.1, the following provisions apply (provided, in all cases, that where a Security
is required to be Converted only in part, references in this Schedule A to the
“Security” shall be taken to be references to the “Affected Security” as defined in
Section 8A.2(h)):

() the Security will be automatically transferred free from any encumbrance
to TopCo on the Trigger Event Date;

{a)(b) the-lssuerTopCo will allot and issue on the Trigger Event Date a number
of Ordinary Shares in respect of the Principal Amount of that Security
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:

Principal Amount
Conversion Number =

(99% x VWAP)
where:

“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:

Maximum Conversion = Principal Amount

Number Issue Date VWAP x 0.2

{b}(c) the rights of each holder of a Security (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 Security that
is being Converted will be immediately—and—irrevocably—terminated
automatically transferred for an amount equal to the Principal Amount of
that Security and the-tssuerTopCo will apply that Principal Amount by
way of payment for subscription for the Ordinary Shares to be allotted
and issued under Section 1(b){a)} of this Schedule A and in accordance
with the Deed of Undertaking. Each holder of the Security is taken to
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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 holder of the Security has any right to payment in any other
way;

{e)(d) any calculation under Section 1(ba) 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 holder of the Security in respect of the aggregate Principal
Amount of the Securities it holds which is being Converted includes a
fraction of an Ordinary Share, that fraction of an Ordinary Share will be
disregarded; and

(e) the rights attaching to Ordinary Shares issued as a result of Conversion

(e (1)

do not take effect until 5.00pm (Melbourne, Australia time) on the
Trigger Event Date. At that time all other rights conferred or restrictions
imposed on that Security under the terms hereof will no longer have
effect (except for the right to receive the Ordinary Shares as set forth in
this Section 1 and Section 8A.2 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); and

as agreed between, amongst others, TopCo and the Issuer under the

Implementation Deed, TopCo, the Issuer and their Related Entities will
deal with the Securities being Converted so that they are converted into
ANZ Ordinary Shares and terminated (the “Related Conversion Steps™).

2 ADJUSTMENTS TO VWAP

(@)

For the purposes of calculating VWAP in the terms hereof:

where, on some or all of the Business Days in the relevant VWAP
Period, Ordinary Shares have been quoted on the ASX as cum dividend
or cum any other distribution or entitlement and the Securities 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:

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;
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(b)

(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 ASX on any of those Business Days), the volume
weighted average sale price of all such entitlements sold on the
ASX during the VWAP Period on the Business Days on which
those entitlements were traded; or

(i) (in the case of any other entitlement which is not traded on the
ASX during the VWAP Period), the value of the entitlement as
reasonably determined by the directors of the Issuer; and

where, on some or all of the Business Days in the VWAP Period,
Ordinary Shares have been quoted on the ASX as ex dividend or ex any
other distribution or entitlement, and the Securities 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.

3 ADJUSTMENTS TO VWAP FOR DIVISIONS AND SIMILAR
TRANSACTIONS

(@)

(b)

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 the Issuer’s share capital (not involving any cash
payment or other distribution 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:

w >

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 the Issuer in accordance with Section 3(a) of
this Schedule A will, absent manifest error, be effective and binding on
holders of the Securities under these terms and these terms will be
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construed accordingly. Any such adjustment must be promptly notified to
all holders of the Securities.

4 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:

@ may be made in accordance with Sections 5 to 7 of this Schedule A
(inclusive); and

(b) if so made, will cause an adjustment to the Maximum Conversion
Number.

5 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 the-lssuerTopCo 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:

RD

V= Vox RD + RN
where:

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) 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.
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(©)

(d)

(€)

For the purpose of Section 5(a) of this Schedule A, an issue will be
regarded as a pro rata issue notwithstanding that the-lssuerTopCo does
not make offers to some or all holders of Ordinary Shares with registered
addresses outside Australia, provided that in so doing thetssuerTopCo 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 thetssuerTopCo from issuing Ordinary Shares at any time on
such terms as it sees fit nor require any consent or concurrence of any
holders of the Security.

6 ADJUSTMENT TO ISSUE DATE VWAP FOR DIVISIONS AND SIMILAR
TRANSACTIONS

(@)

(b)

(©)

If at any time after the Issue Date, a Reorganisation occurs, the Issuer
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:

w >

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 the Issuer in accordance with Section 6(a) of
this Schedule A will, absent manifest error, be effective and binding on
holders of Securities under these terms and these terms will be construed
accordingly.

Each holder of a Security acknowledges that the Issuer 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 holders of Securities.
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11

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 percent of the Issue Date VWAP
then in effect.

ANNOUNCEMENT OF ADJUSTMENT TO ISSUE DATE VWAP

The Issuer will notify the holder of Securities (an “Adjustment Notice”) of any
adjustment to the Issue Date VWAP under this Schedule A within 10 Business
Days of the Issuer determining the adjustment and the adjustment set out in the
announcement will be final and binding.

ORDINARY SHARES

Each Ordinary Share issued or arising upon Conversion ranks pari passu with all
other fully paid Ordinary Shares. The Holders of Subordinated Notes agree not to
trade Ordinary Shares issued on Conversion (except as permitted by the
Corporations Act, other applicable laws and the ASX Listing Rules) until ANZ
has taken such steps as are required by the Corporations Act, other applicable
laws and the ASX Listing Rules for the Ordinary Shares to be freely tradeable
without such further disclosure or other action and agree to allow ANZ to impose
a holding lock or to refuse to register a transfer in respect of Ordinary Shares until
such time.

LISTING ORDINARY SHARES ISSUED ON CONVERSION

TFhetssuerTopCo shall use all reasonable endeavours to list the Ordinary Shares
issued upon Conversion of the Securities on the ASX.

TRANSITION PROVISION

For the purposes of Sections 2 to 6 (inclusive) of this Schedule A:

(@) where any part of a VWAP Period has commenced before the Approved
NOHC Substitution Date, in respect of such part of the VWAP Period,
each reference to Ordinary Shares and TopCo in Sections 2 and 3 of this
Schedule A and the definition of VWAP and VWAP Period shall be
taken to be a reference to ANZ Ordinary Shares and the Issuer; and

(b) each reference to Ordinary Shares in Sections 5 and 6 of this Schedule A
and the definition of “Reorganisation” to Ordinary Shares and TopCo
shall be read as a reference to ANZ Ordinary Shares and the Issuer in
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respect of any pro rata bonus issue of shares or Reorganisation occurring
before the Approved NOHC Substitution Date.

1112  DEFINITIONS

For the purposes of this Schedule A the following terms shall have the following
meanings:

“ANZ Ordinary Share” means a fully paid ordinary share in the capital of the Issuer.

“Approved NOHC Substitution Date” means the date on which a notice given by the
Issuer in accordance with Section 9A.2 takes effect.

“ASX Operating Rules” means the market operating rules of the ASX as amended,
varied or waived (whether in respect of the Issuer, TopCo or generally) from time to
time.

“ASX” means ASX Limited (ABN 98 008 624 691) or the securities market operated by
it, as the context requires, or any successor.

“Deed of Undertaking” means the deed poll made by TopCo in favor of holders of the
Securities.

“Implementation Deed” means the deed titled “ANZ 2013 US 144A Medium Term
Notes Programme Implementation Deed” entered into between amongst others, TopCo
and the Issuer on or about 16 December 2022.

“Issue Date VWAP” means 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 Securities were issued, as adjusted in accordance with Sections 5 to 7
(inclusive) of this Schedule A.

“Tax Act” means:

(1) the Income Tax Assessment Act 1936 of the Commonwealth Australia or
the Income Tax Assessment Act 1997 of Australia as the case may be and
a reference to any Section of the Income Tax Assessment Act 1936 of the
Commonwealth of Australia includes a reference to that Section as
rewritten in the Income Tax Assessment Act 1997 of the Commonwealth
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
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cent) of Ordinary Shares sold on the ASX during the VWAP Period or on the relevant
days (and, where the Specified Currency of the Principal Amount in respect of the
relevant Security is not Australian dollars, with each such daily price converted into the
Specified Currency on the basis of the spot rate for the sale of the Australian dollar
against the purchase of such Specified Currency in the New York foreign exchange
market quoted by any leading international bank selected by the Issuer on the relevant
day of calculation) 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 5 Business Days on which trading in Ordinary
Shares took place immediately preceding (but not including) the Trigger Event Date.
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Schedule B
SCHEDULE OF ADJUSTMENTS

Initial Principal Amount: [e]

Principal Notation made
Date Principal Principal amount on behalf of
adjustment amount amount following the Security
made increase decrease adjustment Registrar
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