Offering Memorandum December 12, 2023
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ANZ Bank New Zealand Limited

(incorporated with limited liability in New Zealand)
as Issuer and Guarantor

ANZ New Zealand (Int’l) Limited
(incorporated with limited liability in New Zealand)
as Issuer

US$10,000,000,000
Senior Medium-Term Notes, Series A, of ANZ Bank New Zealand Limited and ANZ New Zealand (Int’l) Limited

Due One Year or More from Date of Issue

And
Subordinated Medium-Term Notes, Series A, of ANZ Bank New Zealand Limited
Due Five Years or More from Date of Issue

ANZ Bank New Zealand Limited ("ANZ Bank NZ") and ANZ New Zealand (Int'l) Limited ("TANZNIL") (each, an “Issuer” and, together, the
“Issuers”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue medium-term notes, which may
be issued as unsubordinated notes of ANZ Bank NZ (the "ANZ NZ Notes"”), unsubordinated notes of ANZNIL (the "ANZNIL Notes” and, together
with the ANZ NZ Notes, the “Senior Notes”) or subordinated notes of ANZ Bank NZ (the “"Subordinated Notes” and, together with the Senior
Notes, the "Notes”). The payment of all amounts due in respect of any ANZNIL Notes will be unconditionally and irrevocably guaranteed by ANZ
Bank NZ (the “Guarantee”). Other than as set forth in the preceding sentence, the Notes are not guaranteed by any person, including ANZ Bank
NZ’s ultimate parent ANZ Group Holdings Limited (ACN 659 510 791) ("ANZGHL" and together with its subsidiaries, the "ANZ Group”).

The following terms may apply to the Notes:

. mature one year or more from the date of issue (in the case of the Senior Notes) or mature five years or more from the date of issue (in the
case of the Subordinated Notes);

. may be unsubordinated indebtedness of the Issuer or subordinated indebtedness of ANZ Bank NZ (in the case of Subordinated Notes);

. may be subject to redemption at the Issuer’s option (in the case of the Subordinated Notes, subject to the prior written approval of the

Reserve Bank of New Zealand ("RBNZ")) or (in the case of Senior Notes) require repayment at the holder’s option;

. a fixed interest rate, which may be zero in the case of Senior Notes if such Notes are issued at a discount from the principal amount due at
maturity and may be reset if specified in the relevant Final Terms, or a floating interest rate, or both fixed and floating rate;

. floating interest rates may include:

. Federal Funds Rate

e SOFR
. book-entry only form; and
. minimum denomination of US$200,000, and integral multiples of US$1,000 (or the equivalent thereof in another currency or composite

currency) in excess thereof.

The final terms of each Note will be specified in the relevant Final Terms (as defined herein). For more information, see “Description of the Notes
and the Guarantee”.

Investing in the Notes involves risks. See “Risk Factors” section on pages 12-34 of this Offering Memorandum.

Each initial and subsequent purchaser of the Notes offered hereby in making its purchase will be deemed to have made certain acknowledgements,
representations and agreements intended to restrict the resale or other transfer of such Notes and may in certain circumstances be required to
provide confirmation of compliance with such resale or other transfer restrictions below and as set forth under “Notice to Purchasers” and “Plan of
Distribution”.

The Notes and the Guarantee are being offered and sold without registration under the U.S. Securities Act of 1933, as amended (the “Securities
Act”): (A) to “qualified institutional buyers” (*QIBs”) as defined in Rule 144A under the Securities Act (*"Rule 144A") in reliance upon the
exemptions provided by Section 4(a)(2) of the Securities Act and Rule 144A promulgated thereunder and (B) outside the United States to certain
persons in reliance upon Regulation S under the Securities Act ("Regulation S”).

Prospective purchasers are hereby notified that the seller of the Notes may be relying on an exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A. For a description of certain restrictions on resales and transfers, see “Notice to Purchasers” and “Plan of
Distribution”.

The Notes are not deposits of the Issuers and, except as expressly stated in this Offering Memorandum, are not insured or guaranteed by (1) the
Crown or any governmental agency of New Zealand, (2) the United States of America, the Federal Deposit Insurance Corporation (the “FDIC") or
any other governmental agency of the United States or (3) the government or any government agency of any other jurisdiction.

This Offering Memorandum supersedes and replaces in its entirety all previous offering memoranda relating to this program. This Offering
Memorandum has been approved by the United Kingdom’s Financial Conduct Authority (the "FCA"), as competent authority under Regulation (EU)
2017/1129 as it forms part of domestic law of the United Kingdom (the “UK") by virtue of the European Union (Withdrawal) Act 2018, as amended
(the "EUWA") (the “UK Prospectus Regulation”) as a base prospectus for the purposes of the UK Prospectus Regulation. The FCA only approves
this Offering Memorandum as meeting the standards of completeness, comprehensibility and consistency imposed by the UK Prospectus Regulation.
Such approval should not be considered as an endorsement of the Issuers, the Guarantor and the quality of the securities that are the subject of
this Offering Memorandum. Investors should make their own assessment as to the suitability of investing in any such Notes.
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Application has been made to the FCA in its capacity as competent authority under the Financial Services and Markets Act 2000, as amended (the
“FSMA"), for Notes issued within the period of 12 months from the date of this Offering Memorandum to be admitted to the official list of the FCA
(the “Official List”) and an application will be made to the London Stock Exchange plc (the “London Stock Exchange”) for such Notes to be
admitted to trading on the London Stock Exchange’s Main Market (the “Main Market”). In this Offering Memorandum, references to Notes being
“listed” will mean that such Notes have been admitted to the Official List and have been admitted to trading on the London Stock Exchange’s Main
Market. The Main Market of the London Stock Exchange is a UK regulated market for the purposes of Regulation (EU) No 600/2014 as it forms part
of UK domestic law by virtue of the EUWA ("UK MIFIR").

The Notes will be issued in registered, book-entry only form and will be eligible for clearance through the facilities of The Depository Trust Company
("DTC") and its participants, including Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking, S.A. (“Clearstream, Luxembourg”).

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any other terms and
conditions which are applicable to a particular issuance of Notes (each, a “Tranche”) will be set out in the relevant Final Terms relating to such
Notes which, with respect to Notes to be listed on the London Stock Exchange, will be delivered to the FCA and the London Stock Exchange on or
before the date of issuance of the Notes of such Tranche.

In the case of any Notes which are to be offered to the public in a Member State of the European Economic Area (the “EEA”) (each, a “Member
State”) in circumstances which would otherwise require the publication of a prospectus under Regulation (EU) 2017/1129 (as amended, the “EU
Prospectus Regulation”), or in the UK in circumstances which would otherwise require the publication of a prospectus under the UK Prospectus
Regulation, the minimum denomination at the issue date shall be no less than €100,000 (or its equivalent in any other currency as at the date of
issue of the Notes).

The credit ratings referred to in this Offering Memorandum in respect of ANZ Bank NZ have been issued, and the credit ratings in
respect of the Notes (when issued) will be issued, by one or more of S&P Global Ratings Australia Pty Ltd. (“S&P"), Moody’s
Investors Service Pty Limited (“*Moody’s"”), and Fitch Australia Pty Ltd (“Fitch”). None of S&P, Moody’s and Fitch is established in the
UK nor registered under Regulation (EC) No. 1060/2009 as it forms part of UK domestic law by virtue of the EUWA and the
regulations made by the EUWA (the “"UK CRA Regulation”) or established in the European Union (“EU"”) nor registered under
Regulation (EC) No. 1060/2009 (as amended, the “"EU CRA Regulation”). S&P Global Ratings UK Limited currently endorses the
global scale credit ratings issued by S&P, Fitch Ratings Ltd currently endorses the international credit ratings published by Fitch and
Moody’s Investors Service Limited currently endorses global scale credit ratings issued by Moody’s, for regulatory purposes in the
UK in accordance with the UK CRA Regulation. Each of S&P Global Ratings UK Limited, Fitch Ratings Ltd and Moody’s Investors
Service Limited have been registered under the UK CRA Regulation and, as such are included in the list of credit rating agencies
published by the FCA on its website, in accordance with the UK CRA Regulation. S&P Global Ratings Europe Limited currently
endorses the global scale credit ratings issued by S&P, Fitch Ratings Ireland Limited currently endorses the international credit
ratings published by Fitch and Moody’s Deutschland GmbH currently endorses global scale credit ratings issued by Moody'’s, for
regulatory purposes in the EU in accordance with the EU CRA Regulation. Each of S&P Global Ratings Europe Limited, Fitch Ratings
Ireland Limited and Moody’s Deutschland GmbH have been registered under the EU CRA Regulation and, as such are included in the
list of registered credit rating agencies published by the European Securities and Markets Authority ("ESMA"). There can be no
assurance that such endorsement of the credit ratings of S&P, Moody’s and Fitch will continue.

The credit rating of any Notes may be specified in the applicable Final Terms.

In general, European regulated investors are restricted from using a rating for regulatory purposes if such rating is not issued by a
credit rating agency established in the EEA and registered under the EU CRA Regulation unless (1) the rating is provided by a credit
rating agency not established in the EEA but is endorsed by a credit rating agency established in the EEA and registered under the
EU CRA Regulation or (2) the rating is provided by a credit rating agency not established in the EEA which is certified under the EU
CRA Regulation. Similarly, in general, regulated investors in the UK are restricted from using a rating for regulatory purposes if such
rating is not issued by a credit rating agency established in the UK and registered under the UK CRA Regulation or (1) the rating is
provided by a credit rating agency not established in the UK but is endorsed by a credit rating agency established in the UK and
registered under the UK CRA Regulation or (2) the rating is provided by a credit rating agency not established in the UK which is
certified under the UK CRA Regulation. A credit rating is not a recommendation to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the assigning rating organization.

Arranger and Lead Agent

J.P. Morgan
Agents
ANZ Securities Deutsche Bank Securities RBC Capital Markets
Barclays Goldman Sachs & Co. LLC TD Securities
BofA Securities HSBC Wells Fargo Securities
Citigroup Morgan Stanley
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NOTICE TO PURCHASERS

NEITHER THE NOTES NOR THE GUARANTEE OFFERED HEREBY HAVE BEEN REGISTERED UNDER THE SECURITIES
ACT OR THE SECURITIES LAWS OF ANY STATE OR APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND
EXCHANGE COMMISSION (THE “"SEC"”) OR ANY STATE SECURITIES AUTHORITY. NEITHER THE SEC NOR ANY
STATE SECURITIES AUTHORITY HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS OFFERING
MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. THE NOTES AND THE
GUARANTEE ARE BEING OFFERED AND SOLD TO QUALIFIED INSTITUTIONAL BUYERS WITHIN THE MEANING OF
AND IN RELIANCE UPON THE EXEMPTIONS PROVIDED BY SECTION 4(a)(2) OF THE SECURITIES ACT AND

RULE 144A PROMULGATED THEREUNDER, AND OUTSIDE THE UNITED STATES TO CERTAIN PERSONS IN
RELIANCE ON REGULATION S.

Each initial and subsequent purchaser of a Note or Notes will be deemed to have acknowledged, represented and agreed as
follows:

(1) The Notes and the Guarantee have not been and will not be registered under the Securities Act or any other
applicable securities law and, accordingly, neither the Notes nor the Guarantee may be offered, sold, transferred, pledged,
encumbered or otherwise disposed of unless in a transaction exempt from, or not subject to, the registration requirements
under the Securities Act and any other applicable securities law.

(2) (A) It is a QIB, and is purchasing for its own account or solely for the account of one or more QIBs for which it acts
as a fiduciary or agent, and such purchaser acknowledges that it is aware that the seller may rely upon the exemption from
the provisions of Section 5 of the Securities Act provided by Rule 144A thereunder or (B) it is a purchaser acquiring such
Notes in an offshore transaction (within the meaning of Regulation S) occurring outside the United States that is not a “U.S.
person” (and is not acquiring such Notes for the account or benefit of a U.S. person) within the meaning of Regulation S.

(3) It agrees on its own behalf and on behalf of any account for which it is purchasing Notes, to offer, sell or otherwise
transfer such Notes (A) only in minimum principal amounts of US$200,000 or such larger principal amounts as shall be
specified in the relevant Final Terms as the minimum denomination for the Notes of a relevant Tranche (or, in either case,
the equivalent thereof in another currency or composite currency) and (B) prior to the date that is one year after the later of
(i) the issue date of such Notes and (ii) the last date on which the Issuer thereof or any affiliate of the Issuer was the
beneficial owner of such Notes (or any predecessor of such Notes) only (a) pursuant to the exemption from the registration
requirements of the Securities Act provided by either Rule 144A or Regulation S, (b) to the Issuer, ANZ Bank NZ (in the case
of ANZNIL Notes) or any of their respective subsidiaries or an Agent that is a party to the Second Amended and Restated
Distribution Agreement, dated as of December 3, 2021, as amended by Amendment No. 1 to the Second Amended and
Restated Distribution Agreement, dated as of May 26, 2022, and Amendment No. 2 to the Second Amended and Restated
Distribution Agreement, dated as of June 1, 2023, among ANZ Bank NZ, ANZNIL and the Agents named therein (as further
amended from time to time, the “Distribution Agreement”) or (c) pursuant to an exemption from such registration
requirements as confirmed in an opinion of counsel satisfactory to such Issuer and ANZ Bank NZ (in the case of ANZNIL
Notes). It acknowledges that each Note will contain a legend substantially to the effect of the foregoing paragraph (1) and
this paragraph (3).

(4) It acknowledges that the Fiscal Agent referred to herein will register the transfer of any Note resold or otherwise
transferred by such purchaser pursuant to clause (c) of the foregoing paragraph (3) only upon receipt of an opinion of
counsel satisfactory to the Issuer and ANZ Bank NZ (in the case of ANZNIL Notes).

(5) It acknowledges that the Issuers, the Agents (as defined below) and others will rely upon the truth and accuracy of
the foregoing acknowledgments, representations and agreements and it agrees that, if any of the acknowledgments,
representations or warranties deemed to have been made by it in connection with its purchase of Notes are no longer
accurate, it shall promptly notify the Issuer of such Notes, ANZ Bank NZ (in the case of ANZNIL Notes) and the Agent
through which it purchased any Notes. If it is acquiring any Notes as a fiduciary or agent for one or more accounts, it
represents that it has sole investment discretion with respect to each such account and that it has full power to make the
foregoing acknowledgments, representations and agreements on behalf of each such account.

(6) Either (@) it is not a pension, profit-sharing or other employee benefit plan that is subject to the U.S. Employee
Retirement Income Security Act of 1974, as amended ("ERISA") or Section 4975 of the U.S. Internal Revenue Code of 1986,
as amended (the “Code”), or any similar provision of applicable federal, state, local, foreign or other law, and it is not
purchasing the Notes on behalf of or with the assets of any such plan or (b) its purchase and holding of the Notes, or
exercise of any right thereunder, will not result in a non-exempt prohibited transaction for purposes of ERISA, the Code or,
where applicable, any such similar law.

(7) PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For
these purposes, a retail investor means a person who is one (or more) of: (A) a retail client as defined in point (11) of
Article 4(1) of Directive 2014/65/EU (as amended, “"MiFID II"”); or (B) a customer within the meaning of Directive (EU)
2016/97 (as amended, the “Insurance Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MIFID II. Consequently, no key information document required by

Regulation (EU) No. 1286/2014, as amended (the “EU PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the EU PRIIPs Regulation.

(8) PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the UK. For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2
of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the EUWA; or (ii) a customer within the
meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA. Consequently, no key information document
required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the "UK PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK may
be unlawful under the UK PRIIPs Regulation.
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9) As to the matters described under “Description of the Notes and the Guarantee”, including without limitation, the
matters described under “Description of the Notes and the Guarantee—Status and Subordination of Subordinated Notes”.

MIFID II product governance / target market - The Final Terms in respect of any Notes may include a legend entitled
“MiFID II Product Governance” which will outline the conclusion of the target market assessment completed by the relevant
“manufacturer(s)” in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made by the relevant Agent(s) in relation to each issue about whether, for the purpose of the MiFID
IT Product Governance rules under EU Delegated Directive 2017/593 (the “"MIiFID II Product Governance Rules”), any
Agent subscribing for any Notes is a “manufacturer” in respect of such Notes, but otherwise neither the Arranger nor the
Agents nor any of their respective affiliates will be a manufacturer for the purpose of the MiIFID II Product Governance Rules.

Neither Issuer is subject to MiFID II and any implementation thereof by a Member State. Neither Issuer is therefore a
“manufacturer” for the purposes of the MiFID II Product Governance Rules nor has any responsibility or liability for identifying
a target market, or any other product governance obligation set out in MiFID II, for financial instruments it issues (including
any target market assessment for the relevant Notes).

UK MIFIR Product Governance / target market - The Final Terms in respect of any Notes may include a legend entitled
“"UK MiFIR Product Governance” which will outline the conclusion of the target market assessment completed by the relevant
“manufacturer(s)” in respect of the Notes and which channels for distribution of the Notes are appropriate. Any distributor
subsequently offering, selling or recommending the Notes should take into consideration the target market assessment;
however, a UK distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK
MiIFIR Product Governance Rules”) is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made by the relevant Agent(s) in relation to each issue about whether, for the purpose of the UK
MiFIR Product Governance Rules, any Agent subscribing for any Notes is a “manufacturer” in respect of such Notes, but
otherwise neither the Arranger nor the Agents nor any of their respective affiliates will be a manufacturer for the purpose of
the UK MiFIR Product Governance Rules.

Neither Issuer is subject to the UK MiFIR Product Governance Rules. Neither Issuer is therefore a “manufacturer” for the
purposes of the UK MiFIR Product Governance Rules nor has any responsibility or liability for identifying a target market, or
any other product governance obligation set out in UK MiFIR Product Governance Rules, for financial instruments it issues
(including any target market assessment for the relevant Notes).

UK Benchmarks Regulation: Interest and/or other amounts payable under the Notes may be calculated by reference to
certain reference rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011
as it forms part of domestic law in the UK by virtue of the EUWA (the "UK Benchmarks Regulation”). If any such reference
rate does constitute such a benchmark, the Final Terms will indicate whether or not the benchmark is provided by an
administrator included in the register of administrators and benchmarks established and maintained by the FCA pursuant to
Article 36 (Register of administrators and benchmarks) of the UK Benchmarks Regulation (the "UK Register”). Not every
reference rate will fall within the scope of the UK Benchmarks Regulation. Transitional provisions in Article 51 of the UK
Benchmarks Regulation may have the result that the administrator of a particular benchmark is not currently required to
appear in the UK Register at the date of the applicable Final Terms. The registration status of any administrator under the UK
Benchmarks Regulation is a matter of public record and, save where required by applicable law, the Issuers do not intend to
update the Final Terms to reflect any change in the registration status of the administrator.

EU Benchmarks Regulation: Any such reference rate may also constitute a benchmark for the purposes of Regulation (EU)
2016/1011, as amended (the "EU Benchmarks Regulation”). If any such reference rate does constitute such a benchmark,
the Final Terms will indicate whether or not the benchmark is provided by an administrator included in the register of
administrators and benchmarks established and maintained by ESMA pursuant to Article 36 (Register of administrators and
benchmarks) of the EU Benchmarks Regulation (the “ESMA Register”). Not every reference rate will fall within the scope of
the EU Benchmarks Regulation. Transitional provisions in Article 51 of the EU Benchmarks Regulation may have the result
that the administrator of a particular benchmark is not currently required to appear in the ESMA Register at the date of the
applicable Final Terms. The registration status of any administrator under the EU Benchmarks Regulation is a matter of public
record and, save where required by applicable law, the Issuers do not intend to update the Final Terms to reflect any change
in the registration status of the administrator.

Each person receiving this Offering Memorandum acknowledges that (i) such person has been afforded an opportunity to
request from the Issuers and to review, and has received, all additional information considered by it to be necessary to verify
the accuracy and completeness of the information contained herein, (ii) it has not relied on any Agent or any person affiliated
with any Agent in connection with its investigation of the accuracy and completeness of such information or its investment
decision and (iii) no person has been authorized to give any information or to make any representation concerning either
Issuer, ANZ Bank NZ (in the case of ANZNIL Notes) or the Notes offered hereby other than those contained herein and, if
given or made, such other information or representation should not be relied upon as having been authorized by such Issuer,
ANZ Bank NZ (in the case of ANZNIL Notes) or any Agent.

This Offering Memorandum does not constitute, and may not be used for the purposes of, an offer or solicitation by anyone in
any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer
or solicitation, and no action is being taken to permit an offering of the Notes or the distribution of this Offering Memorandum
in any jurisdiction where such action is required.

The Notes are subject to restrictions on transferability and resale. Investors may not transfer or resell the Notes except as
described in this Offering Memorandum and as permitted under the Securities Act and other applicable securities laws.
Investors may be required to bear the financial risks of an investment in the Notes for an indefinite period of time.

Each of the Issuers and the Guarantor accepts responsibility for the information contained in this Offering Memorandum and
to the best of the knowledge of each of the Issuers and the Guarantor, the information contained in this Offering
Memorandum is in accordance with the facts and this Offering Memorandum makes no omission likely to affect its import.
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This Offering Memorandum should, in relation to each Tranche, be read and construed together with the relevant Final
Terms.

In connection with the issue of any Tranche, the Agent or Agents (if any) named as the stabilizing manager(s) (or persons
acting on behalf of any stabilizing managers) in the relevant Final Terms may over-allot or effect transactions with a view to
supporting the market price of the Notes at a level higher than that which might otherwise prevail. However, stabilization
may not necessarily occur. Any stabilization action may begin on or after the date on which adequate public disclosure of the
terms of the offer of the relevant Tranche is made and, if begun, may cease at any time, but it must end no later than the
earlier of 30 days after the issue date of the relevant Tranche and 60 days after the date of the allotment of the relevant
Tranche. Any stabilization action or over-allotment must be conducted by the relevant stabilizing manager(s) (or person(s)
acting on behalf of the stabilizing manager(s)) outside New Zealand (and not on any market in New Zealand) and in
accordance with all applicable laws and rules.

No Australian retail product distribution conduct: This Offering Memorandum and the Notes are not for distribution to
any person in Australia who is a retail client for the purposes of section 761G of the Corporations Act 2001 of Australia (the
“Corporations Act”). No target market determination has been or will be made for the purposes of Part 7.8A of the
Corporations Act.

The Notes do not represent deposits or other liabilities of Australian and New Zealand Banking Group Limited ("ANZBGL") or
ANZGHL. The Issuers are not authorized deposit-taking institutions under the Banking Act 1959 of Australia (“Australian
Banking Act”) and are not supervised by APRA. The depositor protection provisions in Division 2 of Part II of the Australian
Banking Act do not apply to the Issuers. The Notes are not “protected accounts” or “deposit liabilities” within the meaning of
the Australian Banking Act and an investment in the Notes is not covered by the Australian Government’s Financial Claims
Scheme, is not guaranteed by ANZBGL or ANZGHL and is subject to risks affecting the relevant Issuer, including the risk that
the relevant Issuer does not make payments of interest or principal when due in respect of the Notes. Notes that are offered
for issue or sale or transferred in, or into, Australia are offered only in circumstances that would not require disclosure to
investors under Part 6D.2 or Chapter 7 of the Corporations Act and in compliance with the terms of Banking Exemption No. 1
of 2018. Such Notes are issued or transferred in, or into, Australia in parcels of not less than A$500,000 in aggregate
principal amount.

All references to websites in this Offering Memorandum, any Final Terms or any amendment or supplement hereto or thereto
are, unless expressly stated otherwise, intended to be inactive textual references for information only and any information
contained in or accessible through any such website does not form a part of this Offering Memorandum.

Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of the Hong Kong
Code of Conduct for Persons Licensed by or Registered with the Securities And Futures Commission (the “"SFC
Code”) - Important Notice to Prospective Investors: Prospective investors should be aware that certain intermediaries
in the context of certain offerings of Notes pursuant to the program (each such offering, a "CMI Offering”), including certain
Agents, may be “capital market intermediaries” (together, the "CMIs") subject to Paragraph 21 of the SFC Code. This notice
to prospective investors is a summary of certain obligations the SFC Code imposes on such CMIs, which require the attention
and cooperation of prospective investors. Certain CMIs may also be acting as “overall coordinators” ("OCs") for a CMI
Offering and are subject to additional requirements under the SFC Code. The application of these obligations will depend on
the role(s) undertaken by the relevant Agent(s) in respect of each CMI Offering.

Prospective investors who are the directors, employees or major shareholders of the Issuers, Guarantor, a CMI or its group
companies would be considered under the SFC Code as having an association (“Association”) with the Issuers, the
Guarantor, the CMI or the relevant group company. Prospective investors associated with the Issuers, the Guarantor or any
CMI (including its group companies) should specifically disclose this when placing an order for the relevant Notes and should
disclose, at the same time, if such orders may negatively impact the price discovery process in relation to the relevant CMI
Offering. Prospective investors who do not disclose their Associations are hereby deemed not to be so associated. Where
prospective investors disclose their Associations but do not disclose that such order may negatively impact the price
discovery process in relation to the relevant CMI Offering, such order is hereby deemed not to negatively impact the price
discovery process in relation to the relevant CMI Offering.

Prospective investors should ensure, and by placing an order prospective investors are deemed to confirm, that orders placed
are bona fide, are not inflated and do not constitute duplicated orders (i.e., two or more corresponding or identical orders
placed via two or more CMIs). A rebate may be offered by the Issuers to all private banks for orders they place (other than in
relation to Notes subscribed by such private banks as principal whereby it is deploying its own balance sheet for onward
selling to investors), payable upon closing of the relevant CMI Offering based on the principal amount of the Notes distributed
by such private banks to investors. Private banks are deemed to be placing an order on a principal basis unless they inform
the CMIs otherwise. As a result, private banks placing an order on a principal basis (including those deemed as placing an
order as principal) will not be entitled to, and will not be paid, the rebate. Details of any such rebate will be set out in the
applicable Final Terms or otherwise notified to prospective investors.

If a prospective investor is an asset management arm affiliated with any relevant Agent, such prospective investor should
indicate when placing an order if it is for a fund or portfolio where the relevant Agent or its group company has more than
50% interest, in which case it will be classified as a “proprietary order” and subject to appropriate handling by CMIs in
accordance with the SFC Code and should disclose, at the same time, if such “proprietary order” may negatively impact the
price discovery process in relation to the relevant CMI Offering. Prospective investors who do not indicate this information
when placing an order are hereby deemed to confirm that their order is not a “proprietary order.” If a prospective investor is
otherwise affiliated with any relevant Agent, such that its order may be considered to be a “proprietary order” (pursuant to
the SFC Code), such prospective investor should indicate to the relevant Agent when placing such order. Prospective
investors who do not indicate this information when placing an order are hereby deemed to confirm that their order is not a
“proprietary order.” Where prospective investors disclose such information but do not disclose that such “proprietary order”
may negatively impact the price discovery process in relation to the relevant CMI Offering, such “proprietary order” is hereby
deemed not to negatively impact the price discovery process in relation to the relevant CMI Offering.

Prospective investors should be aware that certain information may be disclosed by CMIs (including private banks) which is
personal and/or confidential in nature to the prospective investor. By placing an order, prospective investors are deemed to
have understood and consented to the collection, disclosure, use and transfer of such information by the relevant Agents
and/or any other third parties as may be required by the SFC Code, including to the Issuers, the Guarantor, OCs, relevant
regulators and/or any other third parties as may be required by the SFC Code, it being understood and agreed that such

iii
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information shall only be used for the purpose of complying with the SFC Code, during the bookbuilding process for the
relevant CMI Offering. Failure to provide such information may result in that order being rejected.
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AVAILABLE INFORMATION

Each prospective purchaser of the Notes is hereby offered the opportunity to ask questions of the Issuers concerning the terms
and conditions of the offering.

The disclosure statements of the ANZ Bank NZ Group for the financial year ended September 30, 2023 (the “2023 Disclosure
Statement”) and the financial year ended September 30, 2022 (the "2022 Disclosure Statement” and, together with the
2023 Disclosure Statement, the "Disclosure Statements”), which contain the audited consolidated financial statements of the
ANZ Bank NZ Group as at and for the financial years ended September 30, 2023 (the "2023 ANZ Bank NZ Financial
Statements”) and 2022 (the "2022 ANZ Bank NZ Financial Statements” and, together with the 2023 ANZ Bank NZ
Financial Statements, the "ANZ Bank NZ Financial Statements”) are attached to this Offering Memorandum as Annex A.
Information in each Disclosure Statement is superseded by information contained in each subsequent Disclosure Statement, and
the information in each of the Disclosure Statements is superseded by information contained in this Offering Memorandum,
including any amendment hereof or supplement hereto, in each case to the extent there are any inconsistencies.

The audited financial statements of ANZNIL as at and for the financial years ended September 30, 2023 and 2022 (the "ANZNIL
Financial Statements”) are attached to this Offering Memorandum as Annex A.

While any Notes remain outstanding, the relevant Issuer will, during any period in which ANZ Bank NZ is not subject to

Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act”), or exempt from reporting
pursuant to Rule 12g3-2(b) under the Exchange Act, make available to any QIB who holds any Note and any prospective
purchaser of a Note who is a QIB designated by the holder of such Note, upon the request of such holder or prospective
purchaser, the information concerning ANZ Bank NZ required to be provided to such holder or prospective purchaser by

Rule 144A(d)(4) under the Securities Act.

If at any time the Issuers shall be required to prepare a supplementary prospectus pursuant to Article 23 of the UK Prospectus
Regulation, the Issuers will prepare and make available a supplement to this Offering Memorandum or a further Offering
Memorandum which, in the case of a supplement in respect of any subsequent issue of Notes to be admitted to the Official List
of the FCA, will constitute a supplementary prospectus as required by the FCA and Article 23 of the UK Prospectus Regulation.

The Issuers will provide, without charge, to each person to whom a copy of this Offering Memorandum has been delivered, upon
the request of such person, a copy of the Fiscal Agency Agreement (as defined herein). Written requests should be addressed to
ANZ Bank New Zealand Limited, Level 10, P.O. Box 540, 171 Featherston Street, Wellington, 6011, New Zealand, Attention:
The Treasurer. In addition, the Fiscal Agency Agreement will be available free of charge from the principal office in London of
The Bank of New York Mellon in its capacity as paying agent for the Notes listed on the London Stock Exchange.
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CERTAIN DEFINED TERMS

In this Offering Memorandum, unless the context otherwise requires:

references to "ADI” are to an authorized deposit-taking institution;
references to "ANZ" are to the ANZ Bank NZ Group’s ANZ brand;

references to "ANZ Bank NZ”, the "Bank” or the "Guarantor” are to ANZ Bank New Zealand Limited or, prior to
October 29, 2012, but after June 28, 2004, ANZ National Bank Limited, and prior to June 28, 2004, ANZ Banking Group
(New Zealand) Limited;

references to the "ANZ Bank NZ Group” are to ANZ Bank NZ and its consolidated subsidiaries (including, among others,
ANZNIL);

references to "ANZBGL" are to Australia and New Zealand Banking Group Limited;

references to "ANZBGL Group” are to ANZBGL together with its consolidated subsidiaries (including, among others, ANZ
Bank NZ and ANZNIL);

references to "ANZGHL" are to ANZ Group Holdings Limited (ACN 659 510 791), the ANZ Bank NZ Group’s ultimate parent;

references to "ANZ Group” are to ANZGHL together with its consolidated subsidiaries (including, among others, ANZ Bank
NZ and ANZNIL);

references to "ANZNIL" are to ANZ New Zealand (Int'l) Limited, formerly ANZ National (Int’l) Limited and NBNZ
International Limited;

references to "ANZNZ Covered Bond Trust” are to the trust that holds a cover pool of assets that investors in covered
bonds issued by ANZ Bank NZ or ANZNIL have full recourse against;

references to "APRA" are to the Australian Prudential Regulation Authority;
references to "BPS Act” are to the Banking (Prudential Supervision) Act 1989;
references to "Companies Act” are to the New Zealand Companies Act 1993;

references to “Final Terms” are to a supplement hereto, which shall be substantially in the form attached hereto as
Annex B, describing the specific terms of a particular Tranche of Notes;

references to the “Fiscal Agency Agreement” are to the amended and restated fiscal agency agreement, dated as at
December 3, 2021, as amended from time to time, among ANZ Bank NZ, ANZNIL and The Bank of New York Mellon, as
Fiscal Agent;

references to “holder” are to a registered holder of Notes, as described under “Description of the Notes and the
Guarantee”;

references to the "IRD” are to the New Zealand Inland Revenue Department;
references to “legislation” include any amendments, re-enactments or replacement of legislation;
references to "LVR" are to loan-to-value ratio;

references to the "New Zealand branch of ANZBGL" are to the New Zealand branch established by ANZBGL that was
registered on January 5, 2009;

references to the "Noon Buying Rate” are to the noon buying rate in New York City for cable transfers in New Zealand
dollars as certified for customs purposes by the Federal Reserve Bank of New York;

references to “Obligor” are to any of the Issuers or the Guarantor;
references to "OECD” are to the Organization for Economic Co-operation and Development;

references to this "Offering Memorandum” are to this offering memorandum, the annexes hereto and any supplement
hereto;

references to "RBNZ” are to the Reserve Bank of New Zealand;

references to "Reserve Bank Act” are to the Reserve Bank of New Zealand Act 1989 (which has now been named the BPS
Act);

references to "RMBS"” are to residential mortgage backed securities;

references to “2023” are to ANZ Bank NZ Group’s financial year ended September 30, 2023, and references to “2022"” and
other years have a comparable meaning;

references to “$”, "“New Zealand dollars”, "NZ$"”, “"NZD" or "NZ dollars” are to the lawful currency of New Zealand;
references to "A$"” are to the lawful currency of Australia;

references to “€” or “euro” are to the currency introduced at the start of the third stage of European economic and
monetary union pursuant to the Treaty establishing the EU as amended from time to time; and

references to "US$"” or “U.S. dollars” are to the lawful currency of the United States.
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FORWARD-LOOKING STATEMENTS

This Offering Memorandum may contain various forward-looking statements or opinions, including statements and opinions
regarding the ANZ Bank NZ Group’s intent, belief or current expectations with respect to ANZ Bank NZ or the ANZ Bank NZ
Group’s business operations, market conditions, results of operations and financial condition, capital adequacy, specific
provisions, management practices, and transactions that ANZ Bank NZ Group or its affiliates are undertaking or may undertake.
Those matters are subject to risks and uncertainties that could cause the actual results and financial position of ANZ Bank NZ or
the ANZ Bank NZ Group to differ materially from the information presented herein. When used in this Offering Memorandum,
the words “forecast”, “estimate”, “project”, “intend”, “anticipate”, “believe”, “expect”, “may”, “probability”, “risk”, “will”, “seek”,
“would”, “could”, “should” and similar expressions, as they relate to ANZ Bank NZ or the ANZ Bank NZ Group and its
management, are intended to identify such forward-looking statements or opinions. Those statements and opinions: may be
predictive in character; or may be affected by inaccurate assumptions or unknown risks and uncertainties; or may differ
materially from results ultimately achieved. As such, those statements and opinions should not be relied upon when making
investment decisions. There can be no assurance that actual outcomes will not differ materially from any forward-looking
statements or opinions contained herein. See the risks detailed in this Offering Memorandum under “Risk Factors Summary”,
“Risk Factors” and elsewhere herein.

Such statements and opinions constitute “forward-looking statements” for the purposes of the U.S. Private Securities Litigation
Reform Act of 1995. Any forward-looking statements or opinions made in this Offering Memorandum speak only as of the date
on which such statements are made in this Offering Memorandum. The ANZ Bank NZ Group does not undertake any obligation
to publicly release the result of any revisions to these forward-looking statements to reflect events or circumstances after the
date hereof or to reflect the occurrence of unanticipated events.
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RISK FACTORS SUMMARY

Risks that we deem material to our business are summarized below and described under “Risk Factors” in this Offering
Memorandum. These risks include, but are not limited to, the following, which have affected and in the future may materially
and adversely affect the ANZ Bank NZ Group’s business and operations:

changes in political and economic conditions, particularly in New Zealand, Australia, the Asia Pacific region, the UK,
Europe and the United States (the “Relevant Jurisdictions”);

competition in the markets in which the ANZ Bank NZ Group operates;

changes in the real estate market in New Zealand;

sovereign risk events that may destabilize global financial markets;

market risk events;

the COVID-19 pandemic ("COVID-19") and future pandemics;

the restructure of the ANZ Group (the “"Restructure”) that established a non-operating holding company ("NOHC");
changes in exchange rates;

our ability to complete, integrate or separate and process acquisitions and divestments;
credit risk;

challenges in managing the ANZ Bank NZ Group’s capital base;

changes to the ANZ Bank NZ Group’s credit ratings;

liquidity and funding risk events;

changes in the valuation of some of the ANZ Bank NZ Group's assets and liabilities;
changes to the ANZ Bank NZ Group’s accounting policies;

general creditors of ANZ Bank NZ, including holders of Notes issued by ANZNIL or ANZ Bank NZ, not having direct
recourse to the assets of the ANZNZ Covered Bond Trust;

regulatory changes or a failure to comply with laws, regulations or policies;
litigation and contingent liabilities;

significant fines and sanctions in the event of breaches of law or regulation relating to anti-money laundering, counter-
terrorism financing and sanctions;

changes in monetary policies;

the impact of ongoing significant compliance costs with respect to the evolving and extensive Automatic Exchange of
Information (“AEoI") obligations imposed by global customer tax transparency regimes;

operational risk events, including internal and external fraud, employment practices and workplace safety, and business
disruption (including systems failures);

human capital risk relating to the inability to attract, develop, motivate and retain the ANZ Bank NZ Group’s people to
meet current and future business needs;

reputational risk events, including as a result of operational failures and regulatory compliance failures;

contagion and reputational risk events by virtue of its association with other members of the ANZ Group;

conduct risk events;

disruption of information technology (“IT”) systems or failure to successfully implement new technology systems;
risks associated with our information security, including from cyber-attacks;

risks associated with data management;

risks associated with the models that the ANZ Bank NZ Group relies on for material business decisions;

the impact of future climate events, biodiversity loss, human rights, geological events, plant, animal and human
diseases, and other extrinsic events;

the effectiveness of the ANZ Bank NZ Group's risk management framework;
risks associated with lending to customers that could be directly or indirectly impacted by climate risk; and

various other factors beyond the ANZ Bank NZ Group’s control.
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ENFORCEMENT OF LIABILITIES; SERVICE OF PROCESS

ANZ Bank NZ and ANZNIL are each registered under the Companies Act, incorporated in New Zealand and have limited liability.
The directors and officers of ANZ Bank NZ and ANZNIL and certain of the experts named herein reside outside the United
States. In addition, a substantial portion of the assets of the ANZ Bank NZ Group are, and those of its directors, officers and
experts may be, located outside of the United States. As a result, it may be difficult for U.S. investors to effect service of
process within the United States upon ANZ Bank NZ or ANZNIL or any of those persons or to enforce against ANZ Bank NZ or
ANZNIL or any of those persons, outside of the United States, judgments obtained in U.S. courts predicated upon the civil
liability provisions of the U.S. federal or state securities laws. ANZ Bank NZ and ANZNIL have expressly submitted to the
jurisdiction of any federal or state court in the Borough of Manhattan, The City of New York for the purpose of any suit, action or
proceeding arising out of the offering of Notes. There is doubt as to the enforceability in New Zealand of original actions or

actions for enforcement of judgments of U.S. courts of civil liabilities predicated solely upon the federal securities laws of the
United States.
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Part A- Offering
Information



1. OVERVIEW OF TERMS

The ISSUERKS ...c.viiiiiiiiie it ANZ Bank NZ (in the case of Senior Notes or Subordinated Notes) and
ANZNIL (in the case of Senior Notes only).

ANZ Bank NZ Legal Entity Identifier ("LEI") .... | HZSN7FQBPOS5IEWYIGC72

ANZNIL LEI........ccoiviiiiiiiii e ien e 213800VD256NU2D97H12
The Guarantor.............c.ooiiviiicc e ANZ Bank NZ in the case of ANZNIL Notes.
The Agents.........ccoooiviiiiiiiii J.P. Morgan Securities LLC

ANZ Securities, Inc.

Barclays Capital Inc.

BofA Securities, Inc.
Citigroup Global Markets Inc.
Deutsche Bank Securities Inc.
Goldman Sachs & Co. LLC
HSBC Securities (USA) Inc.
Morgan Stanley & Co. LLC
RBC Capital Markets, LLC

TD Securities (USA) LLC
Wells Fargo Securities, LLC
Any other agents appointed in accordance with the terms of the
Distribution Agreement.

Terms of the Notes and Guarantee................... The Notes, which may be issued at their principal amount or (for
Senior Notes only) at a premium to or discount from their principal
amount, on an unsubordinated or subordinated basis, may bear
interest at a fixed or floating rate or (for Senior Notes only) be issued
on a fully discounted basis and not bear interest. The interest rate, or
interest rate reset or formula, if any, issue price, currency, terms of
redemption or repayment, if any, and stated maturity will be
established for each Note by the Issuer thereof at the issuance of
such Note and will be indicated in the applicable Final Terms. The
ANZNIL Notes issued by ANZNIL will be unconditionally and
irrevocably guaranteed by ANZ Bank NZ as described under
“Description of the Notes and the Guarantee”.

Method of Distribution.......................... The Notes are being offered from time to time by the Issuer through
the Agents. The Issuers may also sell Notes to the Agents acting as
principals for resale to QIBs and outside the United States to
individuals that are not U.S. persons (as defined in Regulation S) and
may sell Notes directly on their own behalf. See “Notice to
Purchasers” and “Plan of Distribution”.

Maximum Amount ... The aggregate principal amount (or, in the case of Senior Notes
issued at a discount from the principal amount, the aggregate initial
offering price) of Notes outstanding at any time shall not exceed
US$10,000,000,000 or the approximate equivalent thereof in another
currency calculated as at the issue date of the relevant Notes. The
Issuers may increase this amount from time to time in accordance
with the terms of the Distribution Agreement.

Status of the Notes ... The Notes may be issued as ANZ NZ Notes, ANZNIL Notes or
Subordinated Notes, as indicated in the relevant Final Terms.

Status of the Senior Notes .................ccceivenene. The Senior Notes will be direct, unsecured, unsubordinated and
general obligations of the relevant Issuer and will rank equally with all
other present and future unsecured and unsubordinated obligations of
the relevant Issuer (other than any obligation preferred by mandatory
provisions of applicable law).

Status of the Guarantee.................cccooiiviiinns The Guarantee of ANZ Bank NZ with respect to the Senior Notes
issued by ANZNIL will be a direct, unsecured, unsubordinated and
general obligation of ANZ Bank NZ and will rank equally with all other
present and future unsecured and unsubordinated obligations of ANZ
Bank NZ (other than any obligation preferred by mandatory
provisions of applicable law).
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Status of the Subordinated Notes ....................

Subordinated Notes may be issued under this program by ANZ Bank
NZ only.

The Subordinated Notes will be direct, unsecured, subordinated and
general obligations of ANZ Bank NZ ranking equally among
themselves. The claims of holders of Subordinated Notes will, in the
event of the Liquidation of ANZ Bank NZ (as defined in “Description of
the Notes and the Guarantee”), be subordinated in right of payment
to all Senior Creditors (as defined in “Description of the Notes and the
Guarantee—Status and Subordination of Subordinated Notes”) of ANZ
Bank NZ as described in “Description of the Notes and the
Guarantee—Status and Subordination of Subordinated Notes”.

At any time before the stated maturity of a Subordinated Note or the
Liquidation of ANZ Bank NZ:

(i) payment by ANZ Bank NZ of interest, principal or
any other amount owing to a Subordinated Noteholder (as
defined in “Description of the Notes and the Guarantee”) in
connection with a Subordinated Note is conditional upon ANZ
Bank NZ being Solvent (as defined in “Description of the
Notes and the Guarantee”) at the time the payment is due;
and

(ii) ANZ Bank NZ must not pay any amount to a
Subordinated Noteholder in connection with a Subordinated
Note except to the extent that ANZ Bank NZ may pay the
amount and still be Solvent immediately after paying such
amount,

and if, pursuant to the foregoing solvency conditions (the “Solvency
Conditions”), ANZ Bank NZ fails to make any payment of principal,
or interest, or any other amount (including additional amounts) (as
defined in “Description of the Notes and the Guarantee—Payment of
additional amounts”) in respect of any Subordinated Note when due,
such failure will not constitute an event of default under those
Subordinated Notes (as further described in “Description of the Notes
and the Guarantee—Default, remedies and waiver of default—Events
of Default - Subordinated Notes”). The Solvency Conditions do not
apply to payments in connection with a Subordinated Note on the
stated maturity of such Subordinated Note.

Any amount not paid due to the Solvency Conditions not being
satisfied accumulates and remains a debt owing to the Subordinated
Noteholder by ANZ Bank NZ until it is paid and will be due and
payable by ANZ Bank NZ on the earlier of (a) the first business day
on which these Solvency Conditions are satisfied (whether or not such
date is otherwise a payment date) and (b) the stated maturity.

If for any reason any principal amount has not been paid in full on the
stated maturity, interest will continue to accrue (after as well as
before any demand judgment) on the unpaid principal amount at the
applicable rate of interest to the date on which payment in full of such
principal amount is made. If for any reason (including because of a
failure to satisfy the Solvency Conditions) interest on a Subordinated
Note has not been paid in full when due, then the unpaid amount of
such interest will earn interest at the applicable rate of interest that
applies to the Subordinated Notes, accruing daily, to but excluding
the date on which payment in full of such unpaid interest is made.

No conversion or write-off of Subordinated

The terms of the Subordinated Notes do not include any conversion or
write-off features.

Such maturities as may be agreed between the relevant Issuer and
the relevant purchaser or Agent (as indicated in the applicable Final
Terms as the Stated Maturity), subject to such minimum or maximum
term as may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations
applicable to the relevant Issuer or the relevant Specified Currency
(as defined herein).

At the date of this Offering Memorandum, the minimum term of
Senior Notes is one year and the minimum term of Subordinated
Notes is five years. There is no maximum stated term.

CUFFENCY ..ot eas

Subject to any applicable legal or regulatory restrictions, such
currency or currencies as may be agreed between the relevant Issuer
and the relevant purchaser or Agent (as indicated in the applicable
Final Terms). See “Description of the Notes and the Guarantee—
Currency of Notes”.
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Denomination and Form

The Notes will be issued in fully registered form in minimum
denominations of US$200,000 (or, in the case of Notes not
denominated in U.S. dollars, the equivalent thereof in such Specified
Currency, rounded down to the nearest 1,000 units of such foreign
currency) and integral multiples of US$1,000 (or, in the case of Notes
not denominated in U.S. dollars, 1,000 units of such Specified
Currency) in excess thereof.

In the case of any Notes which are to be offered to the public in a
Member State of the EEA or in the UK in circumstances which would
otherwise require the publication of a prospectus under the EU
Prospectus Regulation or the UK Prospectus Regulation respectively,
the minimum denomination at the issue date shall be no less than
€100,000 (or its equivalent in any other currency as at the date of
issue of the Notes).

Notes sold to QIBs in reliance on Rule 144A will be represented by
one or more global Notes (each, a "Rule 144A Global Note”)
registered in the name of a nominee of DTC. Notes sold to non-U.S.
persons in offshore transactions in reliance on Regulation S will be
represented by one or more global Notes (each, a "Regulation S
Global Note” and, together with the Rule 144A Global Notes, the
“Global Notes") registered in the name of a nominee of DTC.
Definitive Notes will only be issued in limited circumstances. See
“Legal Ownership and Book-Entry Issuance—Special considerations
for Global Notes”.

Interest Rates...............

Interest bearing Notes may be issued either as Fixed Rate Notes or
Floating Rate Notes (each, as defined herein). Fixed Rate Notes will
bear interest at the rate specified in the applicable Final Terms and
the interest rate may be reset if specified in the applicable Final
Terms. Floating Rate Notes will bear interest based on an interest rate
formula designated in the applicable Final Terms, which formula shall
be one of: the Federal Funds Rate or SOFR. The interest rate on each
Floating Rate Note will be calculated by reference to the specified
interest rate (a) plus or minus the Spread (as defined herein), if any,
and/or (b) multiplied by the Spread Multiplier (as defined herein), if
any.

Floating Rate Notes may also have a maximum interest rate and a
minimum interest rate.

Interest Payment Dates

Interest on Fixed Rate Notes will be payable annually or semi-
annually on the date or dates set forth in the applicable Final Terms,
and at stated maturity, and interest on Floating Rate Notes will be
payable quarterly on the dates set forth in the applicable Final Terms
and at stated maturity.

Payment of interest on the Subordinated Notes will be conditional on
the satisfaction by ANZ Bank NZ of the Solvency Conditions on the
date on which such payment is to be made. The Solvency Conditions
do not apply to payments in connection with a Subordinated Note on
the stated maturity of such Subordinated Note.
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Redemption and Repayment

In addition to the redemption provisions described under “Description
of the Notes and the Guarantee—Redemption and repayment,”
“Description of the Notes and the Guarantee—Redemption of Senior
Notes for taxation reasons,” “Description of the Notes and the
Guarantee—Redemption of Subordinated Notes for taxation reasons,”
“Description of the Notes and the Guarantee—Redemption of
Subordinated Notes for regulatory reasons” and “Description of the
Notes and the Guarantee—Subordinated Notes—Redemption
Conditions”, the applicable Final Terms will indicate either that such
Notes cannot be redeemed prior to their stated maturity or that such
Notes will be redeemable, in whole or in part (and in the case of the
Subordinated Notes, subject to the RBNZ's prior written approval and
the other conditions specified in “Description of the Notes and the
Guarantee—Subordinated Notes—Redemption Conditions”,
collectively, the "Redemption Conditions”) at the option of the
relevant Issuer upon giving not more than 60 days’ written notice nor
less than 10 days’ written notice to the holders of such Notes on a
date or dates specified prior to such stated maturity and at the price
or prices indicated in the applicable Final Terms. Subordinated Notes
may not be redeemed prior to the fifth anniversary of their issue date
(other than due to the occurrence of a Subordinated Notes Tax Event
or a Subordinated Notes Regulatory Event (as defined in “Description
of the Notes and the Guarantee—Redemption of Subordinated Notes
for taxation reasons” and “Description of the Notes and the
Guarantee—Redemption of Subordinated Notes for regulatory
reasons”, respectively)) and, in any case, without satisfying the
Redemption Conditions. Prospective purchasers of Subordinated Notes
should not expect that the RBNZ'’s consent will be given for any
redemption of Subordinated Notes.

The Final Terms for a Tranche of Senior Notes will indicate either that
such Notes cannot be repaid at the option of the holders of such
Senior Notes prior to their stated maturity or that the Senior Notes
will be able to be repaid at the option of the holders of such Senior
Notes on a date or dates specified prior to the stated maturity upon
giving no more than 45 days’ nor less than 30 days’ written prior
notice to the Fiscal Agent. The holders of Subordinated Notes will not
have an option to require that such Subordinated Notes be repaid
prior to their stated maturity.
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Redemption for Taxation Reasons

Unless otherwise specified in the relevant Final Terms, the Notes may
be redeemed at the option of the relevant Issuer, in whole but not in
part, in certain circumstances in which the relevant Issuer or, in the
case of ANZNIL Notes, the Guarantor, would become obligated to pay
additional amounts (in the case of Senior Notes) or an event occurs
that directly or indirectly affects the taxation treatment of such
Subordinated Notes with the effect that any member of the ANZ Bank
NZ Group would be exposed to an increase to its costs in relation to
such Subordinated Notes (in the case of Subordinated Notes). Unless
otherwise specified in the relevant Final Terms, Subordinated Notes
may be redeemed in these circumstances at the option of ANZ Bank
NZ as Issuer at the principal amount thereof plus accrued and unpaid
interest to but excluding the date fixed for redemption.

The tax events giving rise to a redemption in these circumstances
differ for Senior Notes and Subordinated Notes and, in the case of
Subordinated Notes, could include circumstances in which ANZ Bank
NZ would be required to pay additional amounts and other changes
that increase the cost of the Subordinated Notes to the ANZ Bank NZ
Group. Such circumstances could include: (1) the ANZ Bank NZ
Group's inability to deduct for New Zealand income tax purposes, in
whole or in part, interest payments (which are currently deductible for
New Zealand income tax purposes), or financial arrangements
expenditure under the New Zealand Income Tax Act 2007 with
respect to, the Subordinated Notes (again which is currently
deductible for New Zealand income tax purposes); and (2) any
change in law that results in an increase in the rate of the approved
issuer levy (as described below).

Financial arrangements expenditure referred to above would be,
broadly, the difference between consideration received by the Issuer
versus consideration paid by the Issuer under or in respect of the
Subordinated Notes (which is not limited to principal and interest and
may include, for example, certain fees). Financial arrangements
expenditure is allocated to an income year in accordance with a
spreading method under New Zealand’s financial arrangements rules
(which may include general financial reporting methods in certain
circumstances). If there is a change in the financial arrangements
rules operating to deny the ANZ Bank NZ Group all or part of the
financial arrangements expenditure which is currently deductible
under the New Zealand Income Tax Act 2007 or to change the
manner in which the expenditure is to be spread for income tax
purposes, such a change could potentially amount to a Subordinated
Notes Tax Event.

In addition, the ANZ Bank NZ Group is able to pay the approved
issuer levy at the rate of two percent of any interest payment in order
for New Zealand non-resident withholding tax to not apply in relation
to payments of interest under the Subordinated Notes. If there was a
change in law which resulted in an increase in the rate of the
approved issuer levy, that could also be a change that potentially
amounts to a Subordinated Notes Tax Event. See “Taxes—New
Zealand taxation—Non-resident withholding tax” for more information
regarding the approved issuer levy.

As a consequence, ANZ Bank NZ may be able to redeem
Subordinated Notes in more circumstances than the relevant Issuer
would have been able to redeem Senior Notes. See “Risk
Factors—Risks related to particular types of Notes that may be issued
under this program—Redemption prior to maturity may adversely
affect the return on the Notes”, “Description of the Notes and the
Guarantee—Redemption of Senior Notes for taxation reasons” and
“Description of the Notes and the Guarantee—Redemption of
Subordinated Notes for taxation reasons”. Subordinated Notes may
not be redeemed unless the Redemption Conditions are satisfied.
Prospective purchasers of Subordinated Notes should not expect that
the RBNZ’s approval will be given, or the other Redemption
Conditions will be satisfied, for any redemption of Subordinated
Notes.
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Redemption of Subordinated Notes for
Regulatory Reasons.................cooeviiviniiiininnnns

Unless otherwise specified in the relevant Final Terms, Subordinated
Notes may be redeemed at the option of ANZ Bank NZ as Issuer, in
whole but not in part, at the principal amount thereof plus accrued
and unpaid interest to but excluding the date fixed for redemption if
ANZ Bank NZ determines that certain circumstances have occurred,
as a result of which ANZ Bank NZ will be adversely affected in relation
to its regulatory capital treatment of such Subordinated Notes or will
not be entitled to treat some or all such Subordinated Notes as Tier 2
Capital. See “Description of the Notes and the Guarantee—
Redemption of Subordinated Notes for regulatory reasons”.
Subordinated Notes may not be redeemed unless the Redemption
Conditions are satisfied. Prospective purchasers of Subordinated
Notes should not expect that the RBNZ’s approval will be given, or the
other Redemption Conditions will be satisfied, for any redemption of
Subordinated Notes.

Zero Coupon Notes............coooevviiiiiinnnes

Zero Coupon Notes will be offered and sold at a discount to their
principal amounts and will not bear interest. Only Senior Notes may
be Zero Coupon Notes.

Original Issue Discount Notes..........................

An Original Issue Discount Note will be issued at a price lower than its
principal amount and will provide that, upon redemption or
acceleration of its maturity, an amount less than its principal amount
will be payable (as specified in the applicable Final Terms). Only
Senior Notes may be Original Issue Discount Notes.

Taxation........coiiiiii

All payments in respect of the Notes and the Guarantee will be made
without deduction for or on account of withholding taxes imposed
within New Zealand or the UK, except as described under “Description
of the Notes and the Guarantee—Payment of additional amounts”. For
a discussion of certain tax considerations, see “Taxes”.

The Senior Notes when issued, are expected to be rated Al by
Moody’s, AA- by S&P and A+ by Fitch.

The Subordinated Notes, when issued, are expected to be rated A3 by
Moody’s and A- by S&P.

A security rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction or withdrawal
at any time by an assigning rating agency and any rating should be
evaluated independently of any other information.

Fiscal Agent ..............cooiiiiiiii

The Bank of New York Mellon.

Paying Agent

The Bank of New York Mellon.

LiSting....cooo oo

The Notes will be admitted to the Official List of the FCA and admitted
to trading on the London Stock Exchange’s Main Market.

Transfer Restrictions

There are selling restrictions in relation to the United States, Canada,
Hong Kong, Japan, New Zealand, the European Economic Area, the
Republic of Korea, Singapore, Taiwan, the UK, Australia, and such
other jurisdictions as may be required in connection with the offering
and sale of a Tranche as set forth in the applicable Final Terms. See
“Plan of Distribution”.

Governing Law ..........c.cooiiiiiiiiii e

In the case of Senior Notes, the laws of the State of New York, except
as to authorization and execution by ANZ Bank NZ and ANZNIL of the
Senior Notes, the Guarantee and the Fiscal Agency Agreement, which
are governed by the laws of New Zealand.

In the case of Subordinated Notes, the laws of the State of New York,
except as to the status and subordination provisions of the
Subordinated Notes and the authorization and execution by ANZ Bank
NZ of the Subordinated Notes and the Fiscal Agency Agreement,
which are governed by the laws of New Zealand.

RisSk FACtOrs ........cocoviiiiiiiiiiic e

Prospective purchasers of the Notes should consider carefully all of
the information set forth in this Offering Memorandum and, in
particular, the information set forth under the caption “Risk Factors”
in this Offering Memorandum before making an investment in the
Notes.
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2. RISK FACTORS

The ANZ Bank NZ Group’s activities are subject to risks and uncertainties that can materially and adversely impact its
business, business model, operations, results of operations, reputation, prospects, liquidity, capital resources, financial
performance and financial condition (together, the "ANZ Bank NZ Group’s Position”). These risks and uncertainties may be
financial or non-financial and may result from external factors over which the ANZ Bank NZ Group may have little or no
control.

The risks and uncertainties described below are not the only ones that the ANZ Bank NZ Group may face. Additional risks and
uncertainties that the ANZ Bank NZ Group is unaware of, or that the ANZ Bank NZ Group currently does not consider
material, may also become important factors that affect it.

As at the date of this Offering Memorandum, the Issuers and the Guarantor believe that the below risk factors may affect the
relevant Issuers’ ability to fulfill its obligations under the Notes or the Guarantor’s ability to fulfill its obligations under the
Guarantee and could be material for the purpose of assessing the market risks associated with the Notes.

Prospective investors should carefully consider the following discussion of the risk factors and the other information in this
Offering Memorandum and any applicable Final Terms or other supplement and consult their own financial and legal advisers
about the risks associated with the Notes before deciding whether an investment in the Notes is suitable for them.

If any of the specified or unspecified risks and uncertainties actually occur (individually or collectively), the ANZ Bank NZ
Group’s Position may be materially and adversely affected, with the result that the trading price or value of the ANZ Bank NZ
Group’s equity or debt securities could decline and investors could lose all or part of their investment.

Risks related to the Issuers’ business activities and industry

Changes in political and economic conditions, particularly in the Relevant Jurisdictions, may adversely affect the
ANZ Bank NZ Group'’s Position

The ANZ Bank NZ Group'’s financial performance is influenced by the political, economic and financial conditions in the
countries and regions in which the ANZ Bank NZ Group, its customers and its counterparties carry on business. The ANZ
Bank NZ Group can give no assurances as to the likely future conditions in the economies of the Relevant Jurisdictions where
the ANZ Bank NZ Group has its main operations, or other jurisdictions in which the ANZ Bank NZ Group operates or obtains
funding.

The political, economic and financial conditions in the Relevant Jurisdictions may be impacted by a range of factors including,
but not limited to, domestic and international economic events, the stability of the banking system and any related
implications for funding and capital markets, other changes in financial markets, global supply chain developments, political
developments, pandemics and natural disasters.

Instability in political conditions may result in uncertainty, declines in market liquidity, increases in volatility in global financial
markets and adversely impact economic activity in the Relevant Jurisdictions, which could adversely affect the ANZ Bank NZ
Group'’s Position. Recent examples include the conflict in Ukraine, the Israel-Hamas war and the associated implementation of
economic security-related legislation, sanctions and trade restrictions in various markets, and heightened tensions between
the United States and China.

Although the ANZ Bank NZ Group does not operate in and does not currently have any material direct exposure to Israel,
Gaza, Russia or Ukraine, any prolonged market volatility or economic uncertainty could adversely affect the ANZ Bank NZ
Group’s Position. Tensions between the United States and China also have the potential to adversely impact the markets in
which the ANZ Bank NZ Group operates and the ANZ Bank NZ Group’s Position. These geopolitical issues have led to the
implementation of economic security-related legislation and trade restrictions in many markets, including enhanced inbound
and outbound investment screening mechanisms, anti-coercion instruments, sanctions, export controls and security-related
industrial policy.

Inflationary pressure is high in many economies, including in the Relevant Jurisdictions. Excessively strong demand for goods
and services, geopolitical tensions, and global economic challenges such as supply chain issues, weather conditions in
agricultural regions, high energy prices, high food prices and tight labor markets, have contributed to high inflation. The risk
of persistently high inflation may exacerbate market volatility, further slow economic growth and increase unemployment,
each of which may cause further declines in business and investor confidence and increase the risk of customer defaults,
which could adversely affect the ANZ Bank NZ Group'’s Position.

China is one of New Zealand’s major trading partners and a significant driver of commodity demand and prices in many of
the markets in which the ANZ Bank NZ Group and its customers operate. Any heightening of geopolitical tensions and the
occurrence of events that adversely affect China’s economic growth and New Zealand’s economic relationship with China,
including the implementation of additional tariffs and other protectionist or economic security-related trade policies, including
sanctions, could adversely affect New Zealand economic activity, and, as a result, could adversely affect the ANZ Bank NZ
Group’s Position. Furthermore, if there was a broad-based and sustained economic slowdown in China, the health of the
Chinese financial system may be adversely impacted, which could have negative effects on the global financial system and
economy. This could result in an economic downturn, counterparties defaulting on their obligations, and countries introducing
capital controls, and could adversely affect the ANZ Bank NZ Group’s Position. Refer to *—Changes in the real estate market
in New Zealand may adversely affect the ANZ Bank NZ Group’s Position.”

The stability of banking systems has come under scrutiny in recent times as a result of the failure of certain banking
institutions in the United States and Europe. The risk of contagion from the failure of a bank or other financial institution
could materially impact the ANZ Bank NZ Group’s ability to replace maturing liabilities and access funding in a timely and
cost-effective manner, which could adversely affect the ANZ Bank NZ Group’s Position. Refer to "—Risks related to the
Issuers’ financial situation—Liquidity and funding risk events may adversely affect the ANZ Bank NZ Group’s Position.”

There has been a rise in investor caution across global commercial real estate markets as investors are reallocating to other
investment classes or waiting for greater certainty with respect to inflation and interest rates, particularly as a result of
weakening sentiment in the United States and Europe. A global liquidity constraint could compound the effects of weakening
fundamentals on valuations and refinance risk in commercial real estate markets. Changes in the real estate markets in New
Zealand may adversely affect the ANZ Bank NZ Group’s Position. Negative developments in commercial real estate markets
could lead to increased credit losses from business insolvencies, increased financial stress and defaults from higher leveraged
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borrowers, which could adversely affect the ANZ Bank NZ Group’s Position. Refer to *—Changes in the real estate market in
New Zealand may adversely affect the ANZ Bank NZ Group’s Position”

Slower growth and uncertainty regarding global growth in the future may depress global commodity prices, particularly dairy
and agricultural prices, and add to financial market uncertainty. A further or sustained slowdown in global economic growth
or a decline in commodity prices could depress the volume and price of New Zealand’s exports, such as dairy products, with
negative flow-on effects for those industries closely tied to the export sector. This could lead to increased credit losses and
defaults from higher leveraged borrowers, which could adversely affect the ANZ Bank NZ Group's Position.

Movements in the New Zealand dollar illustrate the potential volatility in, and significance of global economic events to, the
value of the New Zealand dollar relative to other currencies. Depreciation of the New Zealand dollar relative to other
currencies would increase the foreign debt servicing obligations in New Zealand dollar terms of unhedged exposures. In
contrast, an appreciation in the New Zealand dollar relative to other currencies could negatively impact New Zealand’s
agricultural exports and international tourism. Either of these events could negatively impact businesses and lead to
increased credit losses, increased financial stress and defaults from higher leveraged borrowers, which could adversely affect
the ANZ Bank NZ Group's Position.

If economic conditions deteriorate in the Relevant Jurisdictions, asset values in housing, commercial or rural property
markets could decline, unemployment could rise and corporate and personal incomes could decline. Deterioration in global
markets, including equity, property, currency and other asset markets, may impact the ANZ Bank NZ Group’s customers and
the security the ANZ Bank NZ Group holds against loans and other credit exposures. This may impact the ANZ Bank NZ
Group’s ability to recover loans and other credit exposures. Should any of these occur, the ANZ Bank NZ Group’s Position
could be adversely affected. Refer to "—Risks related to the Issuers’ financial situation—Credit risk may adversely affect the
ANZ Bank NZ Group’s Position.”

For additional political conditions impacting the ANZ Bank NZ Group, see “—Legal and regulatory risk—Regulatory changes or
a failure to comply with laws, regulations or policies may adversely affect the ANZ Bank NZ Group’s Position”.

All or any of the negative political, business or economic conditions described above may cause a reduction in demand for the
ANZ Bank NZ Group’s products and services and/or an increase in loan and other credit defaults and bad debts, which may
adversely affect the ANZ Bank NZ Group’s Position.

Competition in the markets in which the ANZ Bank NZ Group operates may adversely affect the ANZ Bank NZ
Group’s Position

The markets in which the ANZ Bank NZ Group operates are highly competitive. Competition is expected to continue to
increase. Competitors include non-New Zealand financial service providers who expand in New Zealand, new non-bank
entrants and smaller providers. Examples of factors that may affect competition and negatively impact the ANZ Bank NZ
Group’s Position include:

e entities that the ANZ Bank NZ Group competes with, including those outside of New Zealand, could be subject to
lower levels of regulation and regulatory activity. This could allow them to offer more competitive products and
services, because those lower levels of regulation may give them a lower cost base and/or the ability to attract
employees that the ANZ Bank NZ Group would otherwise seek to employ;

e digital technologies and business models are changing customer behavior and the competitive environment.
Competitors are increasingly utilizing new technologies including artificial intelligence (*AI"”) and disrupting
existing business models in the financial services sector;

e companies from outside of the financial services sector are directly competing with the ANZ Bank NZ Group by
offering products and services traditionally provided by banks. This includes new entrants obtaining banking
licenses and partnering with existing competitors;

e consumers and businesses may choose to transact using, or to invest or store value in, new forms of currency
(such as cryptocurrencies or central bank digital currencies) in relation to which the ANZ Bank NZ Group may
choose not, or may not be able, to provide financial services competitively. For example, the RBNZ has
announced that it is actively researching central bank digital currency, the effect of which, if adopted, on the ANZ
Bank NZ Group’s Position is uncertain. A new form of currency could change how financial intermediation and
markets operate and, with that, may adversely impact the competitive and commercial position of the ANZ Bank
NZ Group;

e  Open Banking may lead to increased competition (see “—Legal and regulatory risk—Regulatory changes or a
failure to comply with laws, regulations or policies may adversely affect the ANZ Bank NZ Group’s Position”); and

e the New Zealand Government may consider implementing policies that further increase competition in the
banking market. The New Zealand Commerce Commission (the "Commerce Commission”) has commenced a
market study into any factors that may affect competition for the supply or acquisition of personal banking
services in the New Zealand retail banking sector. The Commerce Commission released a preliminary issues
paper in August 2023, in which the Commerce Commission indicated that its initial view of the existing research
was that New Zealand banks appeared more profitable than banks in comparable economies over the past
decade, raising questions about the intensity of competition, including for personal banking services. The
Commerce Commission is expected to issue its final report after the market study’s completion in August 2024.
While it is currently uncertain what impact (if any) the market study will have on the ANZ Bank NZ Group’s
Position, any recommendations or policy initiatives adopted by the New Zealand Government as a result of this
market study could have a material impact on the ANZ Bank NZ Group'’s profitability (see “—Legal and regulatory
risk—Regulatory changes or a failure to comply with laws, regulations or policies may adversely affect the ANZ
Bank NZ Group’s Position”).

The impact on the ANZ Bank NZ Group of an increase in competitive market conditions or a technological change that puts
the ANZ Bank NZ Group’s business platforms at a competitive disadvantage, especially in the ANZ Bank NZ Group’s main
markets and products, could lead to a material reduction in the ANZ Bank NZ Group’s market share, customers and margins
and adversely affect the ANZ Bank NZ Group's Position.
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Increased competition for deposits may increase the ANZ Bank NZ Group’s cost of funding. If the ANZ Bank NZ Group is not
able to successfully compete for deposits, the ANZ Bank NZ Group may be forced to rely on less stable and/or more
expensive forms of funding, or to reduce lending. This may adversely affect the ANZ Bank NZ Group’s Position.

Geopolitical and economic disruptions could have a significant impact on competition and profitability in the New Zealand
financial services sector due to funding cost and credit provision increases, changes in interest rates, insufficient liquidity,
implementation of business continuity plans, changes to business strategies and regulatory safe harbors. A low-growth
environment may lead to heightened competitive intensity and margin compression, particularly among traditional
competitors with strong business models.

Changes in the real estate market in New Zealand may adversely affect the ANZ Bank NZ Group’s Position

Residential, commercial and rural property lending, together with real estate development and investment property finance,
are important parts of the business of the ANZ Bank NZ Group.

The scale and pace of interest rate rises have resulted in property prices declining in New Zealand since late 2021. The
extent of future property price changes will ultimately depend on any further future interest rate rises or persistently high
interest rates and the impact on the economy.

In New Zealand, median prices for residential property peaked in November 2021, before declining in the 2022 calendar year
and early 2023. Higher interest rates and rising costs of living have put pressure on household balance sheets, and this has
and is likely to continue to impact demand for residential and commercial property. These pressures are resulting in an
increase in residential property related delinquencies in New Zealand, which, having been at low levels since COVID-19, have
become more elevated over the year to September 2023.

Increases in interest rates may affect debt serviceability, increase loan defaults by the ANZ Bank NZ Group’s borrowers, place
pressure on loan covenants and reduce demand for commercial and residential property and the ANZ Bank NZ Group's
associated lending products in New Zealand. To address the current high inflation levels, there may be further interest rate
increases. Any future interest rate rises, or persistently high interest rates, could also lead to increased credit losses from
business insolvencies, increased mortgage stress and defaults, a potential adverse impact on markets, and a potential
downturn in the New Zealand economy. This may in turn impact the ability of tenants to pay rent and in turn decrease the
quality of real estate earnings of the ANZ Bank NZ Group’s borrowers.

Interest rate increases, asset price inflation and yield compression may cause declines in interest coverage ratios and asset
values in the ANZ Bank NZ Group’s portfolio of commercial property loans. Market sentiment remains weak, and the ANZ Bank
NZ Group has been observing declining values for existing security and expects further declines in some segments in the next
12 months. Dated valuations still benefit from a buffer created following strong asset price inflation until late 2021. This may
result in increased refinance risk and require equity contributions from borrowers towards debt reduction and/or a restructure
of facilities. Secondary grade assets may be more susceptible to a decline in prices particularly if investors have overlooked
weaker fundamentals during a more favorable economic outlook and interest rate environment. Refinance risk could be
increased if there are liquidity constraints in the banking sector. The ANZ Bank NZ Group has observed some signs of change
in sentiment in non-bank debt markets as investors rebalance portfolios and change expectations in the face of greater
uncertainty and volatility. This has resulted in an increased cost of financing rather than reduction in liquidity, and the non-
bank debt market remains an available source of refinancing. Non-bank financiers have supported the predevelopment land
and property development sector in recent years, so the number of new projects may decline given the higher cost of funding
or if non-bank financiers begin to withdraw support from weaker sponsors.

Construction risk, including contractor stability, supply chain constraints, the cost of materials and high labor costs may impact
commercial and larger residential project (land and apartments) developments and land values in the short to medium term.

COVID-19 has triggered a change in the demand and supply dynamics in the office sector as flexible working arrangements
have become a trend, which may impact investor demand and yield expectations, given a more modest demand and rental
growth outlook, particularly for secondary grade assets.

Institutional investor clients may see their real estate investment portfolios in various geographies diminish in value as a result
of changes in the real estate market, which could potentially lead to a reduction in their willingness and/or ability to repay
related loan facilities owed to the ANZ Bank NZ Group.

Separately, the general downturn and current reduced growth in China’s economy resulting from the slowdown of property
development and downturn in the real estate market may result in future reduced demand for commodities (such as iron ore)
resulting in a reduction in commodity prices and adversely impact demand for some New Zealand exports. Additionally, a
slowdown of Chinese output may result in disruption to supply chains across a range of industry segments, including
discretionary retail, wholesale, manufacturing, packaging and automotive segments.

Each of the factors outlined above may adversely affect the ANZ Bank NZ Group’s Position.

Sovereign risk events may destabilize global financial markets and may adversely affect the ANZ Bank NZ
Group'’s Position

Sovereign risk is the risk that governments will default on their debt obligations, be unable to refinance their debts as and
when they fall due, thereby destabilizing parts of their economy. Sovereign risk may adversely impact the ANZ Bank NZ
Group directly, through adversely impacting the value of the ANZ Bank NZ Group’s assets, or indirectly through destabilizing
global financial markets, thereby adversely impacting the ANZ Bank NZ Group’s Position. Sovereign risk exists in many
economies, including the Relevant Jurisdictions. If a sovereign defaults, it could impact other markets and countries, the
consequences of which may be similar to or worse than those experienced during the global financial crisis and subsequent
sovereign debt crises.

Market risk events may adversely affect the ANZ Bank NZ Group’s Position

Market risk is the risk of loss arising from adverse changes in interest rates, currency exchange rates, credit spreads, or from
fluctuations in bond, commodity or equity prices. For purposes of financial risk management, the ANZ Bank NZ Group
differentiates between traded and non-traded market risks. Traded market risks principally arise from the ANZ Bank NZ
Group'’s trading operations in interest rates, foreign exchange, commodities and securities. Non-traded market risk is
predominantly interest rate risk in the banking book. Other non-traded market risks include transactional and structural
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foreign exchange risk arising from capital investments in offshore operations and non-traded equity risk. Losses arising from
the occurrence of such market risk events may adversely affect the ANZ Bank NZ Group’s Position.

COVID-19 and future pandemics may adversely affect the ANZ Bank NZ Group’s Position

The future impacts of COVID-19 remain uncertain. Further variants may develop that impact the ANZ Bank NZ Group’s
customers and businesses and could lead to the government having to take action, which could adversely impact the ANZ
Bank NZ Group’s Position. Substantially reduced global economic activity during COVID-19 caused substantial volatility in
global financial markets. Political and economic conditions following COVID-19 or other pandemics may cause a reduction in
demand for the ANZ Bank NZ Group’s products and services, an increase in loan and other credit defaults, bad debts, and
impairments and an increase in the cost of the ANZ Bank NZ Group’s operations. If any of these occur, the ANZ Bank NZ
Group’s Position could be adversely affected.

The Restructure of the ANZ Group that established a NOHC may adversely affect the ANZ Bank NZ Group’s
Position

The ANZBGL Group implemented the Restructure that resulted in ANZGHL becoming the new listed parent company of the
ANZ Bank NZ Group in place of ANZBGL in 2023. ANZGHL is a NOHC and is authorized as such for the purposes of the
Australian Banking Act.

The APRA prudential framework for NOHCs is expected to become effective from 2025, following a period of industry
consultation. There is a risk that APRA’s final regulatory framework for NOHCs of ADIs and the regulation of ANZGHL over time
will differ from the existing regulatory framework and increase the regulatory risk of the ANZ Group. This may have negative
consequences for the ANZ Bank NZ Group (as it forms part of the ANZ Group) and require further changes to be made to the
ANZ Group'’s structure.

The post-Restructure operating model may fail to function as expected and/or may fail to realize the anticipated benefits and
further changes to the ANZ Group'’s structure may, therefore, be required. To the extent this occurs, this may adversely affect
the ANZ Bank NZ Group’s Position.

Changes in exchange rates may adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group conducts business in several different currencies, although mainly in New Zealand dollars.
Accordingly, its businesses may be affected by movements in currency exchange rates. The ANZ Bank NZ Group’s financial
statements are prepared and stated in New Zealand dollars. Any change in the value of the New Zealand dollar against other
currencies in which the ANZ Bank NZ Group earns revenue or holds capital may adversely affect its reported earnings and/or
capital ratios. The ANZ Bank NZ Group currently hedges to partially mitigate the impact of currency changes. There is no
assurance that the ANZ Bank NZ Group’s hedges will be sufficient or effective, and any change in the value of the New
Zealand dollar against other currencies in which the ANZ Bank NZ Group earns its revenue, or holds capital, may have an
adverse impact on the ANZ Bank NZ Group’s Position.

An appreciation in the value of the New Zealand dollar relative to other currencies could have an adverse effect on certain
portions of the New Zealand economy, including agricultural exports, international tourism, manufacturers, and import-
competing producers, which may adversely affect the ANZ Bank NZ Group’s Position. A depreciation in the value of the New
Zealand dollar relative to other currencies will increase debt-servicing obligations in New Zealand dollar terms of unhedged
foreign currency exposures.

Acquisitions and divestments may adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group regularly examines a range of corporate opportunities, including acquisitions and divestments, to
determine whether those opportunities will enhance the ANZ Bank NZ Group’s Position.

Integration (or separation) of an acquired (or divested) business can be complex and costly. It sometimes includes combining
(or separating) accounting and data processing systems, technology platforms and management controls, as well as
managing relationships and contracts with employees, customers, regulators, counterparties, suppliers and other business
partners. The loss of key relationships and personnel from an acquisition or divestment could have an adverse effect on the
ANZ Bank NZ Group’s Position.

There is no assurance that any acquisition (or divestment) will have the anticipated positive results around synergies, cost or
cost savings, time to integrate (or separate) and overall performance, as the underlying assumptions for the acquisition (or
divestment) may not prove to be accurate or achievable. Any acquisition (or divestment) may also impact the ANZ Bank NZ
Group's credit ratings, cost of funds and access to further funding, which could in turn adversely affect the ANZ Bank NZ
Group’s funding and liquidity positions.

Integration (or separation) efforts could create inconsistencies in standards, controls, procedures and policies, as well as
diverting management attention and resources. There is a risk of counterparties making claims in respect of completed or
uncompleted transactions against the ANZ Bank NZ Group that could adversely affect the ANZ Bank NZ Group’s Position. All
or any of these factors could adversely affect the ANZ Bank NZ Group’s ability to conduct its business successfully and impact
the ANZ Bank NZ Group’s operations or results. There is no assurance that employees, customers, counterparties, suppliers
and other business partners of newly acquired (or retained) businesses will remain post-acquisition (or post-divestment).
Further, there is a risk that completion of an agreed transaction may not occur whether in the form originally agreed between
the parties or at all, including due to failure of the ANZ Bank NZ Group or the counterparty to satisfy completion conditions or
because other completion conditions, such as regulatory, shareholder or other approvals are not satisfied. Should any of
these integration or separation risks occur, this could adversely affect the ANZ Bank NZ Group’s Position.

Risks related to the Issuers’ financial situation
Credit risk may adversely affect the ANZ Bank NZ Group’s Position

As a financial institution, the ANZ Bank NZ Group is exposed to the risks resulting from or associated with extending credit,
including incurring credit-related losses that can occur as a result of a counterparty being unable or unwilling to honor its
contractual obligations. Credit losses can and have resulted in financial services organizations realizing significant losses and,
in some cases, failing altogether.

The risk of credit-related losses continues to be impacted by conditions relating to increased interest rates, high inflation,
global supply chain disruptions and heightened political tensions, particularly those referred to in "—Risks related to the
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Issuers’ business activities and industry—Changes in political and economic conditions, particularly in the Relevant
Jurisdictions, may adversely affect the ANZ Bank NZ Group’s Position”. The risk of credit-related losses has increased due to
the factors described above and may further increase as a result of less favorable conditions, whether generally or in a specific
industry sector or geographic region, which could cause customers or counterparties to fail to meet their obligations. These
conditions include, but are not limited to, weakened confidence in the stability of the banking system generally or particular
financial institutions that may impact the ANZ Bank NZ Group, its customers or counterparties, a sustained high level of
unemployment, continued increases in interest rates and inflationary conditions, and a reduction in the value of assets the
ANZ Bank NZ Group holds as collateral or the market value of the counterparty instruments and obligations it holds.

Some of the ANZ Bank NZ Group’s customers and counterparties with exposures to these sectors may be vulnerable:
e industries exposed to the unwinding of government stimulus packages and increasing interest rates;
e industries reliant on consumer discretionary spending;

e industries that are exposed to fuel supply shortages and rising costs including aviation, road transport, shipping
and agriculture, particularly given the Ukraine conflict and its impact on oil and gas prices, production and
supply;

e  participants in energy or commodity markets that are exposed to rising margin requirements under derivatives
that arise due to price volatility;

e industries at risk of sanctions, geopolitical tensions or trade disputes (these industries include technology,
agriculture, communications and financial institutions);

e industries exposed to declining global growth and disruption to global supply chains (these include but are not
limited to the retail, wholesale, automotive, manufacturing and packaging industries);

e the commercial property sector (including construction and contractors) which is exposed to rising interest rates
impacting serviceability and downward pressure on valuations, particularly in the office sector given occupancy
levels have not returned to pre-COVID-19 levels and in the retail sector given an expectation for a reduction in
discretionary household spending resulting in a reduction in base rental, turnover rental and rental growth
expectations. In some markets, commercial contractors and sub-contractors may face cash flow and liquidity
issues as current projects run off and the volume of forward-looking projects are diminished. Supply chain
constraints and building material cost increases have somewhat stabilized, but labor availability constraints
remain;

e industries facing labor supply shortages and who are reliant on access to both skilled and unskilled migrant workers,
including tourism and hospitality, technology, agriculture, retail, health, construction and services;

e customers and industries exposed to disruption from adverse natural events (e.g., earthquakes), physical
climate risk (e.g., flood, storm and drought), and transition risk (e.g., industries exposed to carbon reduction
requirements and resulting changes in demand for goods and services or liquidity). For more information on
climate-related risks, see “—Environmental, social and governance risks—Impact of future climate events,
biodiversity loss, human rights, geological events, plant, animal and human diseases, and other extrinsic events
may adversely affect the ANZ Bank NZ Group’s Position”;

e the dairy sector, where there is significant variation in the cost structures across New Zealand dairy farms, and
some farms may struggle to achieve profitability. As a result, problem loans may increase;

e industries exposed to the volatility in exchange rates and foreign exchange markets generally; and

e banks and financial services companies, as they may experience pressure on liquidity due to impacts of rapidly
rising interest rates and the flow on impacts to asset values, which could result in the deterioration of credit
ratings, the need for restructuring and recapitalization, losses of confidence in financial institutions or a financial
default.

The ANZ Bank NZ Group is also subject to the risk that its rights against third parties may not be enforceable in certain
circumstances, which may result in credit losses. Should material credit losses occur to the ANZ Bank NZ Group’s credit
exposures, this may adversely affect the ANZ Bank NZ Group’s Position.

Credit risk may also arise from certain derivative, clearing and settlement contracts that the ANZ Bank NZ Group enters into,
and from the ANZ Bank NZ Group'’s dealings with, and holdings of, debt securities issued by other banks, financial
institutions, companies, governments and government bodies where the financial conditions of such entities are affected by
economic conditions in global financial markets.

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

The ANZ Bank NZ Group holds provisions for credit impairment that are determined based on current information and
subjective and complex judgements of the impairment within the ANZ Bank NZ Group’s lending portfolio. If the information
upon which the assessment is made is inaccurate or the ANZ Bank NZ Group fails to analyze the information correctly, the
provisions made for credit impairment may be insufficient, which may adversely affect the ANZ Bank NZ Group’s Position.

Challenges in managing the ANZ Bank NZ Group’s capital base could give rise to greater volatility in capital
ratios, which may adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group’s capital base is critical to the management of its businesses and access to funding. The ANZ Bank
NZ Group is required to maintain adequate regulatory capital by its primary regulator the RBNZ.

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

The ANZ Bank NZ Group’s capital ratios may be affected by a number of factors, such as (i) lower earnings, (ii) asset growth,
(iii) changes in the value of the New Zealand dollar against other currencies in which the ANZ Bank NZ Group operates that
impact RWA or regulatory capital, (iv) worsening of the risk grade of counterparties, (v) changes in business strategy
(including acquisitions, divestments and investments or an increase in capital intensive businesses), (vi) changes in
regulatory requirements and (vii) changes in the valuation of liquid assets held.

The RBNZ has implemented prudential standards to accommodate Basel III. Certain other regulators have either
implemented or are in the process of implementing regulations, including Basel III, that seek to strengthen, among other
things, the liquidity and capital requirements of banks, funds management entities and insurance entities, though there is no
assurance that these regulations have had or will have their intended effect. The recent collapse of certain financial
institutions in the United States and Europe may raise the likelihood of changes to capital and other regulatory requirements
applicable to the ANZ Bank NZ Group, which may impact the ANZ Bank NZ Group’s Position. For more information on recent
prudential regulation changes that have impacted or that may impact the ANZ Bank NZ Group see “—Legal and regulatory
risk—Regulatory changes or a failure to comply with laws, regulations or policies may adversely affect the ANZ Bank NZ
Group’s Position” and “Issuers and Guarantor Information—Information on ANZ Bank New Zealand and Its Consolidated
Subsidiaries—Supervision and Regulation”.

An inability of the ANZ Bank NZ Group to maintain its regulatory capital may adversely affect the ANZ Bank NZ Group’s
Position.

The ANZ Bank NZ Group'’s credit ratings could change and adversely affect the ANZ Bank NZ Group’s ability to
raise capital and wholesale funding and constrain the volume of new lending, which may adversely affect the
ANZ Bank NZ Group'’s Position

The ANZ Bank NZ Group’s credit ratings have a significant impact on its access to, and cost of, capital and wholesale funding.
The ANZ Bank NZ Group’s credit ratings may also be important to customers or counterparties evaluating the ANZ Bank NZ
Group’s products and services. Credit ratings and rating outlooks may be withdrawn, qualified, revised or suspended by
credit rating agencies at any time. The methodologies used by ratings agencies to determine credit ratings and rating
outlooks may be revised in response to legal or regulatory changes, market developments or for any other reason.

The credit ratings or rating outlooks assigned to ANZ Bank NZ or its subsidiaries could be negatively affected by a change in
a number of factors, including the ANZ Bank NZ Group’s ability to maintain a stable earnings stream, capital ratios, credit
quality and risk management controls, funding sources, and liquidity monitoring procedures. A credit rating downgrade or
change in rating outlook could be driven by the occurrence of one or more of the other risks identified in this Offering
Memorandum, a change in ratings methodologies or other events, including volatility in the banking sector. In addition, any
diminishment (either perceived or actual) of ANZBGL's support for the ANZ Bank NZ Group, a reduction in ANZBGL's credit
ratings or ratings outlook or New Zealand'’s or Australia’s sovereign credit ratings or ratings outlook could adversely affect the
ANZ Bank NZ Group’s credit ratings or ratings outlook. New Zealand’s or Australia’s sovereign credit ratings or ratings
outlook could be negatively impacted by a variety of factors, including fiscal spending, legislation and regulatory changes
implemented by the Australian or New Zealand governments. As a result, downgrades in the ANZ Bank NZ Group’s credit
ratings or ratings outlooks could occur that do not reflect changes in the general economic conditions or the ANZ Bank NZ
Group’s financial condition. The ratings of individual securities (including, but not limited to, certain Additional Tier 1 capital
and Tier 2 capital securities and covered bonds) issued by the ANZ Bank NZ Group (and other banks globally) could be
impacted by changes in the regulatory requirements for those instruments as well as the ratings methodologies used by
rating agencies.

Any downgrade or potential downgrade to the ANZ Bank NZ Group’s credit ratings or rating outlooks may reduce access to
capital and wholesale debt markets and could lead to an increase in funding costs, constrain the volume of new lending and
affect the willingness of counterparties to transact with the ANZ Bank NZ Group which may adversely affect the ANZ Bank NZ
Group’s Position.

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

Liquidity and funding risk events may adversely affect the ANZ Bank NZ Group’s Position

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

Reduced liquidity could lead to an increase in the cost of the ANZ Bank NZ Group’s borrowings and constrain the volume of
new lending which may adversely affect the ANZ Bank NZ Group’s Position.

Deterioration and volatility in market conditions and a decline in investor confidence in the ANZ Bank NZ Group may
materially impact the ANZ Bank NZ Group’s ability to replace maturing liabilities and access funding (in a timely and cost-
effective manner), which may adversely impact the ANZ Bank NZ Group’s Position. Advances in technology allow customers
to withdraw funds deposited with the ANZ Bank NZ Group faster and may accelerate the risks associated with on-demand
liabilities, such as transactional and savings deposits.

The ANZ Bank NZ Group raises funding from a variety of sources, including customer deposits and wholesale funding in
domestic and offshore markets to meet its funding requirements and to maintain or grow its business. Developments in
major markets can adversely affect liquidity in global capital markets. For example, in times of liquidity stress, if there is
damage to market confidence in the ANZ Bank NZ Group or if funding inside or outside of New Zealand is not available or
constrained, the ANZ Bank NZ Group’s ability to access sources of funding and liquidity may be constrained and the ANZ
Bank NZ Group will be exposed to liquidity and funding risk. The RBNZ commenced the gradual reduction of the Large Scale
Asset Purchase ("LSAP”) program in calendar year 2022, and as a result, competition for deposits may increase as the LSAP
program gradually unwinds. See “Issuers and Guarantor Information—Information on ANZ Bank New Zealand and Its
Consolidated Subsidiaries—Competition” for further discussion.
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Changes in the valuation of some of the ANZ Bank NZ Group’s assets and liabilities may adversely affect the ANZ
Bank NZ Group’s earnings and equity and the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group applies accounting standards, which require that various financial instruments, including derivative
instruments, assets and liabilities classified as fair value through other comprehensive income, assets and liabilities
designated as fair value through profit or loss and certain other assets and liabilities (as per Note 1 to the 2023 ANZ Bank NZ
Financial Statements) are measured at fair value with changes in fair value recognized in earnings or equity.

Generally, to measure the fair value of these instruments, the ANZ Bank NZ Group relies on quoted market prices, present
value estimates or other valuation techniques that incorporate the impact of factors that a market participant would take into
account when pricing the asset or liability. The fair value of these instruments is impacted by changes in market prices or
valuation inputs that may adversely affect the ANZ Bank NZ Group’s earnings and/or equity.

The ANZ Bank NZ Group may be exposed to a reduction in the value of non-lending related assets as a result of impairments
that are recognized in earnings. The ANZ Bank NZ Group must test at least annually the recoverability of goodwill balances
and intangible assets with indefinite useful lives or which are not available for use and other non-lending related assets,
including premises and equipment (including right-of-use assets arising from leases), investment in associates, capitalized
software and other intangible assets where there are indicators of impairment.

To assess the recoverability of goodwill balances, the ANZ Bank NZ Group uses a discounted cash flow calculation. Changes
in the assumptions upon which the calculation is based, together with changes in earnings, may materially impact this
assessment, resulting in the potential write-off of a part or all of the goodwill balances.

As at September 30, 2023, the ANZ Bank NZ Group carried a goodwill balance of NZ$3,006 million. Similarly, as at
September 30, 2023, the ANZ Bank NZ Group carried capitalized software balances and other intangible assets of
NZ$113 million and the recoverability of these assets is assessed for indicators of impairment semi-annually.

In respect of other non-lending related assets, if an asset is no longer in use, or the cash flows generated by the asset do not
support the carrying value, impairment charges may be recorded. This, in conjunction with the other potential changes
above, could impact the ANZ Bank NZ Group’s Position.

Changes to accounting policies may adversely affect the ANZ Bank NZ Group’s Position

The accounting policies that the ANZ Bank NZ Group applies are fundamental to how it records and reports its financial
position and results of operations. The ANZ Bank NZ Group’s accounting policies are set forth in Note 1 to each of the ANZ
Bank NZ Financial Statements. Management exercises judgement in selecting and applying many of these accounting
policies. This is so that the ANZ Bank NZ Group complies with the applicable accounting standards or interpretations and
reflects the most appropriate manner in which to record and report on the ANZ Bank NZ Group’s financial position and results
of operations. These accounting policies may be applied inaccurately, resulting in a misstatement of the ANZ Bank NZ
Group’s financial position. The application of new or revised accounting standards or interpretations may also adversely affect
the ANZ Bank NZ Group'’s Position. The ANZ Bank NZ Group discloses the impact of hew accounting standards that are
effective for the first time in any reporting period in the notes to the consolidated financial statements for that period.

In some cases, management must select an accounting policy from two or more alternatives, any of which would comply with
the relevant accounting standard or interpretation and be reasonable under the circumstances, yet might result in reporting
materially different outcomes than would have been reported under the alternative.

Legal and requlatory risk

Regulatory changes or a failure to comply with laws, regulations or policies may adversely affect the ANZ Bank
NZ Group’s Position

The ANZ Bank NZ Group’s businesses and operations are highly regulated. The ANZ Bank NZ Group is subject to laws,
regulations and policies, including industry self-regulation in the Relevant Jurisdictions in which it carries on business or obtains
funding ("Regulations”). Regulations continue to change and generally increase in scope, scale, complexity, cost and speed
of required compliance ("Regulatory Change”). A failure by the ANZ Bank NZ Group to comply with Regulations or manage
Regulatory Change could result in regulatory investigations, legal or regulatory sanctions, financial or reputational loss,
litigation, fines, penalties, restrictions on the ANZ Bank NZ Group'’s ability to do business, revocation, suspension or variation
of conditions of regulatory licenses or other enforcement or administrative action or agreements (such as enforceable
undertakings) any of which may adversely affect the ANZ Bank NZ Group’s Position. Such failures may also result in the ANZ
Bank NZ Group being exposed to the risk of litigation brought by third parties (including through class action proceedings). The
outcome of any litigation (including class action proceedings) may result in the payment of compensation to third parties and
further remediation activities. For information in relation to the ANZ Bank NZ Group’s litigation and contingent liabilities, see
“—Litigation and contingent liabilities may adversely affect the Group’s Position” and Note 27 to the 2023 ANZ Bank NZ Financial
Statements.

Regulations can also affect the operating environment of, and impose significant compliance costs on, the ANZ Bank NZ Group.
Changes to the ANZ Bank NZ Group’s operating environment and the Regulations to which the ANZ Bank NZ Group is subject
to may affect the profitability of the ANZ Bank NZ Group, change the level of competition that the ANZ Bank NZ Group faces
or impact the ability of the ANZ Bank NZ Group to conduct one or more elements of its business. Increases in compliance costs
could also decrease profitability and divert resources away from other priorities of the ANZ Bank NZ Group, thereby impacting
the ANZ Bank NZ Group's ability to innovate and compete.

New Zealand Developments

The New Zealand Government and its agencies, including the RBNZ, the Financial Market Authority ("FMA") and the
Commerce Commission, have supervisory oversight over the ANZ Bank NZ Group. Prudential authorities such as the RBNZ
have extensive administrative, practical and investigative powers over the ANZ Bank NZ Group’s business.

There have been a series of legislative and regulatory releases from these and other authorities that have proposed, or may
result in, significant legal and regulatory changes for financial institutions in New Zealand. For example:

Prudential Developments: The ANZ Bank NZ Group continues to expect increased regulatory focus on capital and liquidity
requirements. For example, the RBNZ, APRA, the Basel Committee on Banking Supervision ("BCBS"”) and regulators in other
jurisdictions have revised standards and released discussion papers, proposals and decisions in regard to strengthening the
resilience of the banking sector. Further changes to the RBNZ’s prudential standards could restrict the ANZ Bank NZ Group’s
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flexibility, require it to incur substantial costs and/or impact the profitability of one or more of its business lines, any of which
may adversely affect the ANZ Bank NZ Group’s Position. For example, the following RBNZ reviews and policies may have a
material impact on the ANZ Bank NZ Group'’s Position.

Capital Adequacy: See “—Risks related to the Issuers’ financial situation—Challenges in managing the ANZ Bank NZ
Group’s capital base could give rise to greater volatility in capital ratios, which may adversely affect the ANZ Bank
NZ Group's Position” and “Issuers and Guarantor Information—Information on ANZ Bank New Zealand and Its
Consolidated Subsidiaries—Supervision and Regulation—Bank capital adequacy requirements” for further discussion.

Liquidity: The RBNZ’s liquidity policy ("BS13") sets out the RBNZ's policy on management of liquidity risk by
registered banks in New Zealand. In February 2022, the RBNZ began a comprehensive review of BS13. Two rounds
of consultation have been completed, and a further two rounds of consultation and a quantitative impact study are
planned. An updated liquidity policy is currently scheduled to be released in late calendar year 2026 or early
calendar year 2027 as a core standard under the Deposit Takers Act 2023. See “Issuers and Guarantor
Information—Information on ANZ Bank New Zealand and Its Consolidated Subsidiaries—Supervision and
Regulation—RBNZ review of BS13” for further discussion. Future changes to liquidity requirements in New Zealand
may adversely affect the ANZ Bank NZ Group'’s Position and may result in it incurring substantial costs in order to
comply with such changes.

Changes to Conditions of Registration: ANZ Bank NZ is a registered bank under the BPS Act and is supervised by the
RBNZ. As part of its registration, ANZ Bank NZ is subject to Conditions of Registration imposed by the RBNZ. For
details of ANZ Bank NZ's Conditions of Registration, see “Issuers and Guarantor Information—Information on ANZ
Bank New Zealand and Its Consolidated Subsidiaries—Supervision and Regulation—Conditions of Registration for
ANZ Bank New Zealand Limited”. The Conditions of Registration may be changed by the RBNZ at any time, although
the RBNZ is required to give ANZ Bank NZ notice and consider submissions made by ANZ Bank NZ prior to any such
change. In the event that the RBNZ was to conclude that ANZ Bank NZ did not satisfy its Conditions of Registration,
sanctions could be imposed on ANZ Bank NZ by the RBNZ. This may result in a range of possible consequences,
including changes to ANZ Bank NZ’s Conditions of Registration. The impact of such consequences may adversely
affect the ANZ Bank NZ Group’s Position.

Changes to IRB Accreditation: ANZ Bank NZ has received RBNZ accreditation as an advanced internal ratings-based
(“IRB") approach bank under the principles laid out by the BCBS in respect of Basel III, except for Operational Risk
Capital ("ORC"), which is calculated in accordance with BPR150. That accreditation is subject to certain
requirements, which have been incorporated into ANZ Bank NZ’'s Conditions of Registration. ANZ Bank NZ is
reviewed by both the RBNZ and APRA in terms of maintaining that accreditation. Changes to ANZ Bank NZ's
accreditation may adversely affect the ANZ Bank NZ Group’s Position.

Conduct Regulations for Financial Institutions: The Financial Markets (Conduct of Institutions) Amendment Act 2022
(“"FMCIA Act”) was enacted in June 2022. It will come into force on March 31, 2025 and will implement a broad
conduct regime for financial institutions that can be expanded over time with further obligations on regulated
entities. As of the date of this Offering Memorandum, it is uncertain what impact the FMCIA Act will have on ANZ
Bank NZ. However, it could result in increased compliance costs and/or liability in the case of hon-compliance, which
may adversely affect the ANZ Bank NZ Group’s Position. See “Issuers and Guarantor Information—Issuers and
Guarantor Information—Information on ANZ Bank New Zealand and Its Consolidated Subsidiaries—Supervision and
Regulation—Conduct regulations for financial institutions” for further discussion.

Review of the Reserve Bank Act: The Reserve Bank Act, which has been renamed the BPS Act, is being replaced with
two separate pieces of legislation: the Reserve Bank of New Zealand Act 2021, which fully commenced in July 2022,
and the Deposit Takers Act 2023, which was enacted in July 2023. The RBNZ is now undertaking a multi-year work
program to develop policy, standards and regulations to support the commencement of the Deposit Takers Act 2023
regime in 2028. Until the Deposit Takers Act 2023 fully commences, the current regulatory framework for banks will
continue under the BPS Act. As at the date of this Offering Memorandum, it is uncertain what impact these
legislative changes may have on the ANZ Bank NZ Group. However, changes to the RBNZ’s supervision and
regulation of deposit takers, and other changes contained in the new legislation, may impact the ANZ Bank NZ
Group’s Position. See “Issuers and Guarantor Information—Information on ANZ Bank New Zealand and Its
Consolidated Subsidiaries—Supervision and Regulation—Review of the Reserve Bank Act” for further discussion.

Depositor Compensation Scheme ("DCS”): The Deposit Takers Act 2023 will, among other things, introduce a DCS,
which will protect up to NZ$100,000 per depositor, per licensed deposit taker, if a pay-out event is triggered. The
DCS will be funded by collecting levies from deposit takers, including ANZ Bank NZ, and is targeted for initial
implementation in late 2024, ahead of the rest of the Deposit Takers Act 2023 coming into effect. In 2023, the
RBNZ consulted on the development of regulations to support the DCS, including a levy framework, and intends to
publish a consultation summary by the end of 2023. The RBNZ plans for further consultation on the development of
the DCS regulations during the first quarter of calendar year 2024. See “Issuers and Guarantor Information—
Information on ANZ Bank New Zealand and Its Consolidated Subsidiaries—Supervision and Regulation—Review of
the Reserve Bank Act” for further discussion.

Open Banking: Emerging fintechs and banks partnering to develop a framework that provides third-party financial
service providers open access to consumer banking, transaction, and other financial data from banks and non-bank
financial institutions may lead to increased competition, which could result in weakening the profitability of banks
that are slow to adapt to the changing financial system landscape. See “Issuers and Guarantor Information—
Information on ANZ Bank New Zealand and Its Consolidated Subsidiaries—Supervision and Regulation—Open
Banking” for further discussion.

Competition Market Study: In June 2023, the New Zealand Government directed the Commerce Commission to
commence a market study into competition in the New Zealand retail banking sector. The Commerce Commission is
expected to issue its final report at the market study’s completion in August 2024. While it is currently uncertain
what impact (if any) the study will have on the ANZ Bank NZ Group’s Position, any recommendations or policy
initiatives adopted by the New Zealand Government as a result of the study could have a material impact on the
ANZ Bank NZ Group’s profitability. See "Issuers and Guarantor Information—Information on ANZ Bank New Zealand
and Its Consolidated Subsidiaries—Supervision and Regulation—Competition Market Study" for further discussion.
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Such changes may adversely affect the ANZ Bank NZ Group, potentially impacting its corporate structures, businesses,
strategies, capital, liquidity, funding and profitability, cost structures, and the cost and access to credit for its customers and
the wider economy. This in turn may adversely affect the ANZ Bank NZ Group’s Position. For further information, see “Issuers
and Guarantor Information—Information on ANZ Bank New Zealand and Its Consolidated Subsidiaries—Supervision and
Regulation.”

Other Offshore Developments

In jurisdictions where regulatory requirements do not apply directly to the ANZ Bank NZ Group, it may nonetheless be
indirectly impacted by the regulatory requirements of its parent companies as at the date of this Offering Memorandum,
ANZGHL or ANZBGL, or counterparties that are established in, or otherwise subject to the requirements of, those
jurisdictions.

As at the date of this Offering Memorandum, it is uncertain what impact any further developments in these areas may have
on the ANZ Bank NZ Group. However, heightened scrutiny of the financial services industry in New Zealand and Australia (for
example, the recent actions taken by New Zealand regulators with respect to certain aspects of the ANZ Bank NZ Group’s
affairs) could lead to enforcement actions and additional costs that could adversely impact the ANZ Bank NZ Group'’s
Position.

For more information in relation to the supervision and regulation of ANZ Bank NZ, see “Issuers and Guarantor Information—
Information on ANZ Bank New Zealand and Its Consolidated Subsidiaries—Supervision and Regulation”.

Litigation and contingent liabilities may adversely affect the ANZ Bank NZ Group’s Position

From time to time, the ANZ Bank NZ Group may be subject to material litigation, regulatory actions, legal or arbitration
proceedings and other contingent liabilities that may adversely affect the ANZ Bank NZ Group’s Position. Details regarding
the ANZ Bank NZ Group’s material contingent liabilities as at September 30, 2023 are contained in Note 27 to the 2023 ANZ
Bank NZ Financial Statements (included as part of Annex A to this Offering Memorandum). Note 27 includes, among other
things, a description of the loan information litigation.

The ANZ Bank NZ Group regularly engages with its regulators in relation to regulatory investigations, surveillance and
reviews, reportable situations, civil enforcement actions (whether by court action or otherwise), formal and informal inquiries
and regulatory supervisory activities in New Zealand and globally. The ANZ Bank NZ Group has received various notices and
requests for information from its regulators as part of both industry-wide and ANZ Bank NZ Group-specific reviews and has
also made disclosures to its regulators at its own instigation. The nature of these interactions can be wide-ranging and, for
example, may include a range of matters, including responsible lending practices, regulated lending requirements, product
suitability and distribution, interest and fees and the entitlement to charge them, customer remediation, wealth advice,
insurance distribution, pricing, competition, conduct in financial markets and financial transactions, capital market
transactions, anti-money laundering and counter-terrorism financing obligations, privacy obligations and information
security, business continuity management, reporting and disclosure obligations and product disclosure documentation. There
may be exposures to customers that are additional to any regulatory exposures. These could include class actions, individual
claims or customer remediation or compensation activities. The outcomes and total costs associated with such reviews and
possible exposures remain uncertain.

There is, however, a risk that contingent liabilities may be larger than anticipated or that additional litigation, regulatory
actions, legal or arbitration proceedings or other contingent liabilities may arise.

Significant fines and sanctions in the event of breaches of law or regulation relating to anti-money laundering,
counter-terrorism financing and sanctions may adversely affect the ANZ Bank NZ Group'’s Position

Anti-money laundering ("AML"), counter-terrorism financing ("CTF”) and sanctions compliance have been the subject of
significant regulatory change and enforcement in recent years. The increasingly complicated environment in which the ANZ
Bank NZ Group operates has heightened these operational and compliance risks. Furthermore, increased transparency
around the outcomes of compliance issues at financial institutions domestically and globally together with related fines and
settlement sums mean that these risks continue to be an area of focus for the ANZ Bank NZ Group.

The New Zealand Government has recently undertaken a review of its Anti-Money Laundering and Countering Financing of
Terrorism Act 2009 (the "AML/CFT Act”), with a report tabled in New Zealand’s parliament by the Minister of Justice in
November 2022 outlining more than two hundred potential areas for law reform (ranging from minor clarifications to existing
requirements and definitions, to new obligations imposed on reporting entities). Several of the proposed recommendations
have been accepted and introduced in an early package of reform through newly issued regulations, with the first tranche of
regulations being introduced in July 2023 (consisting of largely definitional changes and clarifications). The second and third
tranches of regulation are being introduced in June 2024 and June 2025 respectively and will make changes to various
existing obligations (including customer due diligence, enhanced due diligence, ongoing due diligence requirements and a
specific recordkeeping obligation in relation to prescribed transaction reporting ("PTR")) as well as introducing new
obligations (for example, the obligation for reporting entities to risk-rate new customers when conducting customer due
diligence, keep a record of the risk rating and review that risk rating as it undertakes ongoing customer due diligence). It is
anticipated that further reform will be made via amendments to the primary AML/CFT Act in due course, following further
public consultation on areas identified through the review that have not been introduced via regulations. The timing for any
further legislative change is currently unknown. Although there is no clear view of the outcome of the reforms at this stage,
the reform process could lead to new regulatory requirements being imposed on the ANZ Bank NZ Group, which may
adversely affect the ANZ Bank NZ Group’s Position.

Due to the Ukraine conflict, there is currently a large number of sanctions applied to Russia, and other countries, by
regulators around the globe. While many governments across New Zealand, the United States, Europe and Australia agree in
relation to sanctions targets, the nuances and specific restrictions are not fully aligned. Companies are assessing their risk
appetite regarding ongoing business activity with or in Russia or with Russian owned entities. This has heightened the
operational and compliance risks in navigating those transactions and dealings that are considered lawful, or within other
counterparties’ risk appetite. This situation is expected to continue while the conflict persists.

The RBNZ has stated that its appetite for taking formal enforcement action for breaches of the AML/CFT Act has increased.
The propensity for other regulators (including in Asia and the Pacific) to take action for non-compliance with AML/CTF laws
has also increased.
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In 2021, ANZ Bank NZ self-identified and notified three PTR matters to the RBNZ, where transaction reports had not been
filed within the prescribed timeframe. The RBNZ informed ANZ Bank NZ that it considers one of these matters (related to
6,409 transaction reports of a certain SWIFT message type) to be a material breach, and the other two to be minor
breaches, of New Zealand’s Anti-Money Laundering and Countering Financing of Terrorism Act 2009 relating to PTR. The
RBNZ's enforcement team reviewed the matter and released a public statement in April 2023. The statement advised that
the RBNZ now considers the investigation closed. No monetary or other penalty was applied, although additional short-term
reporting obligations within the area at fault were applied to ensure that remediation activities have been effective.

Close monitoring of the different levels and types of financial crimes continues across the ANZ Bank NZ Group. Scams continue
to be pervasive and evolve quickly and to the extent that new risks emerge, there is a continuing risk that the management of
alerts for potential money laundering or terrorism financing activities may be impacted.

The risk of non-compliance with AML/CTF and sanction laws remains high given the scale and complexity of the ANZ Bank NZ
Group and the lack of clarity around some mandatory reporting requirements. Emerging technologies, such as those provided
by virtual asset service providers (e.g., digital currency exchanges and wallet providers) as well as increasingly complex
remittance arrangements via fintechs and other disruptors, may limit the ANZ Bank NZ Group’s ability to track the movement
of funds, develop relevant transaction monitoring, and meet reporting obligations. The complexity of the ANZ Bank NZ
Group’s technology and the increasing frequency of changes to systems that play a role in AML/CTF and sanctions compliance
put the ANZ Bank NZ Group at risk of failing to identify an impact on the systems and controls in place. A failure to operate a
robust program to report the movement of funds, combat money laundering, terrorism financing, and other serious crimes
may have serious financial, legal and reputational consequences for the ANZ Bank NZ Group and its employees.

Consequences can include fines, criminal and civil penalties, civil claims, reputational harm and limitations on doing business
in certain jurisdictions. These consequences, individually or collectively, may adversely affect the ANZ Bank NZ Group'’s
Position. The ANZBGL Group’s foreign operations may place the ANZBGL Group under increased scrutiny from regulatory
authorities, and subject the ANZBGL Group, including the ANZ Bank NZ Group, to increased compliance costs.

Changes in monetary policies may adversely affect the ANZ Bank NZ Group’s Position

Central monetary authorities (including the RBNZ, the Reserve Bank of Australia, the U.S. Federal Reserve, the European
Central Bank, the Bank of England and monetary authorities in the Asian jurisdictions in which the ANZ Bank NZ Group
operates) set official interest rates or take other measures to affect the demand for money and credit in their relevant
jurisdictions. Many central monetary authorities, including the RBNZ, undertook alternative approaches to implementing
monetary policy in recent years that are now being unwound. In some jurisdictions, currency policy is used to influence
general business conditions and the demand for money and credit. These measures and policies can significantly affect the
ANZ Bank NZ Group’s cost of funds for lending and investing and the return that the ANZ Bank NZ Group will earn on those
loans and investments. These factors impact the ANZ Bank NZ Group’s net interest margin and can affect the value of
financial instruments it holds, such as debt securities and hedging instruments. The measures and policies of the central
monetary authorities can also affect the ANZ Bank NZ Group’s borrowers, potentially increasing the risk that they may fail to
repay loans. Refer to "—Risks related to the Issuers’ business activities and industry—Changes in the real estate market in
New Zealand may adversely affect the ANZ Bank NZ Group’s Position.”

Changes in interest rates and monetary policy are difficult to predict and may adversely affect the ANZ Bank NZ Group’s
Position.

Ongoing significant compliance costs with respect to the evolving and extensive AEol obligations imposed by
global customer tax transparency regimes may adversely affect the ANZ Bank NZ Group’s Position

There continues to be mandatory and substantial changes to, and increasing regulatory focus on, compliance by all global
Financial Institutions (“FIs”), including the ANZ Bank NZ Group, with global customer tax transparency regimes, under the
Foreign Account Tax Compliance Act ("FATCA"), the OECD’s Common Reporting Standard ("CRS"”) and similar anti-tax
avoidance regimes. This includes global regulatory movement to enforcement and penalty activities and increasing regulatory
implementation of additional compliance framework requirements, compliance assessment requirements, questionnaires,
onsite financial institution audits/evidentiary requirements, detailed rules and frameworks to close down circumventions and
deter, detect and penalize non-compliance.

The ongoing OECD government level peer reviews and Internal Revenue Service ("IRS”) and regulatory FI compliance
review/audit requirements increase scrutiny and therefore unplanned workload of FIs globally. Each country of CRS adoption
is being pushed by the OECD to ensure its penalty regime is sufficient to deter and penalize non-compliance.

As the ANZ Bank NZ Group is an in scope FI, operating in a globally interlinked operating environment, the highly complex
and rigid nature of the obligations under each country’s varied implementation of these regimes present heightened
operational and compliance risks for the ANZ Bank NZ Group. As international regulatory compliance frameworks mature and
regulators shift focus to enforcement (which may include financial penalties and other more general tax risk framework
implications), this may result in significant penalty provision requirements and reputational damage in the event of failures.
Accordingly, compliance with global customer tax transparency regimes is a key area of focus and major cost for the ANZ
Bank NZ Group.

Under FATCA and other relevant U.S. Treasury regulations, the ANZ Bank NZ Group could be subject to:

e a 30% withholding tax on certain amounts (including amounts payable to customers), and be required to provide
certain information to upstream payers, as well as other adverse consequences, if the ongoing detailed
obligations are not adequately met; and

e broader compliance issues, significant withholding exposure, competitive disadvantage and other operational
impacts if the FATCA Intergovernmental Agreements between the United States and the applicable jurisdictions
in which the ANZ Bank NZ Group operates cease to be in effect.

Under the CRS, the ANZ Bank NZ Group:

e faces challenges in developing countries where the ANZ Bank NZ Group has operations, such as the Pacific
region. The local regulators in these countries are generally assisted by a “partner” country; the introduction of
standards and evidentiary requirements continue to be challenging to implement and adhere to;
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e must deal with substantial ongoing country specific variations in local law and regulatory implementation, with
significant broader “justified trust” ramifications and penalties for non-collection or failed reporting in respect of
prescribed customer information;

e is under increasingly stringent regulatory scrutiny and measures as regulators turn their focus to the
effectiveness of FI implementation. This tightening of regulatory focus, at a varying pace in each country, can
lead to significant negative experiences for affected customers (including unilateral account blocking and closure,
resulting underlying client issues and potential direct customer penalties), which may adversely affect the ANZ
Bank NZ Group’s Position and if not similarly implemented by other FIs, may present a significant competitive
disadvantage and loss of business;

e faces poor customer outcomes with customers who may feel aggrieved as a result of blocking and closure impacts
including increased potential exposure to legal and third party liability, particularly this may be the case if the ANZ
Bank NZ Group has not communicated the regulatory issue clearly to a customer or has blocked or closed the
account incorrectly (for example, due to a data or process error); and

e continues to deal with the substantial implementation challenges associated with the complex requirements
relating to intermediaries, which may also increase the risk of regulatory ramifications.

The scale and complexity of the ANZ Bank NZ Group means that the risk of non-compliance with FATCA, CRS and other tax
reporting regimes is high. The loss of key resources and critical subject matter expertise, combined with the challenge of
finding qualified replacements increases the risk of non-compliance with these obligations. A failure to successfully operate
the implemented processes or to identify and implement all obligations could lead to legal, financial and reputational
consequences for the ANZ Bank NZ Group and its employees. Consequences include fines, criminal and civil penalties, civil
claims, reputational harm, competitive disadvantage, loss of business and constraints on doing business.

External factors, such as natural disasters and COVID-19, have resulted in challenges for staff, including unplanned staff
absences, access to systems, tools and information, and impacted the delivery of the ANZ Bank NZ Group’s regulatory
obligations on requisite timeframes, including mandatory FATCA and CRS regulatory reporting, customer follow-up strategies,
resolution and action of regulatory recommendations, as well as continuous improvement activities required to achieve the
zero rate of error expected by regulators. The ANZ Bank NZ Group’s global taxation obligations in relation to the enterprise’s
own tax lodgments and payments may similarly be impacted. Initial leniency from global regulators continues to be tightened
or withdrawn due to the regulatory expectation for FIs to adapt to the ongoing challenges presented by external factors, thus
heightening the risk of regulatory scrutiny, associated penalties and reputational ramifications resulting from any deficiencies
or delays in meeting regulatory obligations.

These consequences, individually or collectively, may adversely affect the ANZ Bank NZ Group’s Position.

Internal control, operations and reputational risk
Operational risk events may adversely affect the ANZ Bank NZ Group’s Position

Operational risk is the risk of loss and non-compliance with laws resulting from inadequate or failed internal processes,
people and systems or from external events. This includes legal risk, and the risk of reputational loss or damage arising from
inadequate or failed internal processes, people, and/or systems, but excludes strategic risk.

Operational risk categories under ANZ Bank NZ Group’s risk taxonomy include:

e financial crime (the risk of money laundering, sanctions violations, bribery and corruption, and “Know-Your-
Customer” failure) (see “—Legal and regulatory risk—Significant fines and sanctions in the event of breaches of
law or regulation relating to anti-money laundering, counter-terrorism financing and sanctions may adversely
affect the ANZ Bank NZ Group’s Position”);

e internal fraud (fraud attempted or perpetrated by an internal party (or parties) against the organization);

e external fraud (fraud or theft attempted or perpetrated against the organization by an external party (that is, a
party without a direct relationship to ANZ Bank NZ Group (excluding customers)) without involvement of an
employee);

e business continuity (failure of the business continuity management framework);

e physical security (the risk of damage to ANZ Bank NZ Group’s physical assets, client assets, or public assets for
which ANZ Bank NZ Group is liable, and (criminal) injury to ANZ Bank NZ Group’s employees or affiliates);

e people (the risk of breaching employment legislation, mismanaging employee relations and failing to ensure a safe
working environment);

e transaction processing and execution (failure to process, manage and execute transactions and/or other processes
correctly and appropriately);

e technology (the risk associated with the outage of systems, including hardware, software and networks). See
“—Disruption of IT systems or failure to successfully implement new technology systems could significantly
interrupt the ANZ Bank NZ Group’s business, which may adversely affect the ANZ Bank NZ Group’s Position”;

e conduct (the risk of loss or damage arising from the failure of the ANZ Bank NZ Group, its employees or agents
to appropriately consider the interests of consumers, the integrity of the financial markets and the expectations
of the community, in conducting the ANZ Bank NZ Group’s business activities). See “—Conduct risk events may
adversely affect the ANZ Bank NZ Group’s Position”;

e legal (the risk of execution errors in legal procedures and processes);

e regulatory risk (failure to comply with any legal or regulatory obligations that are not captured through other
mentioned risks). See “—Legal and regulatory risk—Regulatory changes or a failure to comply with laws,
regulations or policies may adversely affect the ANZ Bank NZ Group’s Position”;
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e third party (the risk of failing to manage third party relationships and risks appropriately, for example, not taking
reasonable steps to identify and mitigate additional operational risks resulting from the outsourcing of services or
functions);

e information security including cyber (the risk of information security incidents, including the loss, theft or misuse
of data/information—this covers all types of data, and can include the failure to comply with rules concerning
information security). See “—Risks associated with information security, including cyber-attacks, may adversely
affect the ANZ Bank NZ Group'’s Position”;

e data (the risk of failing to appropriately manage and maintain data, including all types of data, for example,
client data, employee data and ANZ Bank NZ Group’s proprietary data (including privacy)). See “—Data
management risks may adversely affect the ANZ Bank NZ Group’s Position”;

e model (the risk of incorrect model design, improper implementation of a correct model, or inappropriate
application of a correct model). See "—Modelling risks may adversely affect the ANZ Bank NZ Group’s Position”;
and

e statutory reporting and tax (the risk of failing to meet statutory reporting and tax payments/filing requirements).
Statutory reporting includes all external reporting that the ANZ Bank NZ Group is obliged to perform (e.g.,
regulatory reporting, financial reporting).

Loss from operational risk events may adversely affect the ANZ Bank NZ Group’s Position. Such losses can include fines,
penalties, imposts (including capital imposts), loss or theft of funds or assets, legal costs, customer compensation, loss of
shareholder value, reputation loss, loss of life or injury to people, and loss of property and information.

Operational risk can arise from a number of causes, such as change risk events (for example, a failure to deliver a change or
risks resulting from change initiatives), and have a number of different impacts, including reputational impacts (see risk factor,
“—Reputational risk events as well as operational failures and regulatory compliance failures may give rise to reputational risk,
which may undermine the trust of stakeholders, erode the ANZ Bank NZ Group’s brand and adversely affect the ANZ Bank NZ
Group’s Position”).

Pursuant to RBNZ requirements, the ANZ Bank NZ Group must also maintain “operational risk capital” reserves in the event
future operational events occur.

All major offices have returned to, at least, a blended/hybrid working environment, including adapting to remote working
arrangements since COVID-19. Reliance on digital channels continues to remain high, which in turn heightens the risks
associated with cyber-attacks and any disruption to system/service availability.

While business continuity plans have been well tested and refined during the pandemic, impact to system/service availability
still has the ability to impact the ANZ Bank NZ Group’s Position from a reputational, financial and compliance perspective.

As the ANZ Bank NZ Group increases the adoption of AI, which includes technologies such as machine learning through
predictive analytics, process automation and decision generation, to support its customers and business processes, the ANZ
Bank NZ Group may become more exposed to associated Al risks, such as lack of transparency, inaccurate decisions or
unintended consequences that are inconsistent with the ANZ Bank NZ Group’s policies or values. These could have adverse
financial and non-financial impacts on the ANZ Bank NZ Group.

Human capital risk, which relates to the inability to attract, develop, motivate and retain the ANZ Bank NZ
Group’s people to meet current and future business needs, could result in poor financial and customer outcomes
and reduce the ability of the ANZ Bank NZ Group to deliver against customer and other stakeholders’
expectations

Key executives, employees and directors play an integral role in the operation of the ANZ Bank NZ Group’s business and its
pursuit of its strategic objectives. The unexpected departure of an individual in a key role, or the ANZ Bank NZ Group’s
failure given the challenges in the current environment to recruit, develop and retain an appropriately skilled and qualified
person into these roles particularly in areas such as digital, technology, risk or compliance, could have an adverse effect on
the ANZ Bank NZ Group'’s Position.

Reputational risk events as well as operational failures and regulatory compliance failures may give rise to
reputational risk, which may undermine the trust of stakeholders, erode the ANZ Bank NZ Group’s brand and
adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group’s reputation is a valuable asset and a key contributor to the support that it receives from the
community in respect of its business initiatives and its ability to raise funding or capital.

Reputational risk may arise as a result of an external event or the ANZ Bank NZ Group’s actual or perceived actions and
practices, which include operational and regulatory compliance failures. The occurrence of such events may adversely affect
perceptions about the ANZ Bank NZ Group held by the public (including the ANZ Bank NZ Group’s customers), shareholders,
investors, regulators and rating agencies. The impact of a risk event on the ANZ Bank NZ Group’s reputation may exceed any
direct cost of the risk event itself and may adversely impact the ANZ Bank NZ Group’s Position.

The ANZ Bank NZ Group may suffer reputational damage where one of its practices fails to meet community expectations.
Community expectations are continually changing and evolving. If expectations exceed the standard required to comply with
applicable law, the ANZ Bank NZ Group may incur reputational damage even where it has met its legal obligations. A
divergence between community expectations and the ANZ Bank NZ Group’s practices could arise in a number of ways,
including in relation to its product and services disclosure practices, pricing policies and use of data. The ANZ Bank NZ
Group’s reputation may be adversely affected by community perception of the broader financial services industry, particularly
in an environment of rising interest rates. Reputational damage may also arise from the ANZ Bank NZ Group’s failure to
manage risks effectively, enforcement or supervisory action by regulators, adverse findings from regulatory reviews and
failure or perceived failure to respond adequately to community, environmental and ethical issues.

Operational and regulatory compliance failures or perceived failures may give rise to reputational risk. Such operational and
regulatory compliance failures include, but are not limited to:

e failure to comply with the ANZ Bank NZ Group’s Conditions of Registration;
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e failures related to fulfillment of identification of obligations;

e failures related to new product development;

e failures related to ongoing product monitoring activities;

e failures related to suitability requirements when products are sold outside of the target market;
e failure to comply with disclosure obligations;

e failure to properly manage risk (e.g., credit, market, operational or compliance);
e market manipulation or anti-competitive behavior;

e inappropriate crisis management/response to a crisis event;

e inappropriate handling of customer complaints;

e inappropriate third party arrangements;

e  privacy breaches; and

e unexpected risks.

Damage to the ANZ Bank NZ Group’s reputation may have wide-ranging impacts, including adverse effects on the ANZ Bank
NZ Group’s profitability, capacity and cost of funding, increased regulatory scrutiny, regulatory enforcement actions, additional
legal risks and limiting the availability of new business opportunities. The ANZ Bank NZ Group’s ability to attract and retain
customers could also be adversely affected if the ANZ Bank NZ Group’s reputation is damaged, which may adversely affect the
ANZ Bank NZ Group’s Position.

Contagion and reputational risk events may adversely affect the ANZ Bank NZ Group’s Position and ability to
access the capital markets on favorable terms

As the ANZ Bank NZ Group is part of a larger business group, the ANZ Bank NZ Group is vulnerable to financial and
reputational damage by virtue of its association with other members of the ANZ Group, any of which may suffer the
occurrence of a risk event. In the case of the ANZ Bank NZ Group, the damage may be financial and may materially impact
its results if financial resources are withdrawn or not provided by ANZBGL to support the ANZ Bank NZ Group or another
member of the ANZ Group. Reputational risk may also arise as a result of a contagion event or as a result of the ANZ Bank
NZ Group’s own actions. The reputational consequences (including damage to the ANZ Group franchise) of the occurrence of
a risk event, for example a major operational failure or litigation, may exceed the direct cost of the risk event itself and may
have a material impact on the ANZ Bank NZ Group’s Position.

Conduct risk events may adversely affect the ANZ Bank NZ Group’s Position

Conduct risk is the risk of loss or damage arising from the failure of its business, its employees or agents to appropriately
consider the interests of consumers, the integrity of the financial markets, and the expectations of the community in
conducting the ANZ Bank NZ Group’s business activities.

Conduct risks include:
e the provision of unsuitable or inappropriate advice to customers;

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

e a failure to deliver product features and benefits in accordance with terms, disclosures, recommendations and
advice;

e A failure to appropriately avoid or manage conflicts of interest;
e inadequate management of complaints or remediation processes;
e afailure to respect and comply with duties to customers in financial hardship; and

e unauthorized trading activities in financial markets, in breach of the ANZ Bank NZ Group’s policies and
standards.

There has been an increasing regulatory and community focus on conduct risk, including in New Zealand and Australia.
Financial pressure has increased for customers with the rising cost-of-living and reduction in disposable income creating
pressure on affordability. This may impact both the ability to lend to customers and the extent to which forbearance may
need to be offered to those already struggling. It is expected to increase the number of customers that may fall into financial
difficulty, and therefore increase the need for the ANZ Bank NZ Group to provide enhanced support. As this occurs, it is likely
to have the greatest impact on customers in challenging financial circumstances. This is an evolving situation. The ANZ Bank
NZ Group will need to continue to address the increased demand for forbearance and provide appropriate tailored solutions to
address complex customer needs to help mitigate the risk of customer harm.

Where a conduct risk event occurs, the ANZ Bank NZ Group has a centralized team responsible for customer remediation
programs, including addressing conduct issues identified in ANZ Bank NZ Group reviews. Conduct risk events may not only
negatively impact customers and market integrity but may expose the ANZ Bank NZ Group to regulatory actions, restrictions
or conditions on banking licenses and reputational consequences that may adversely affect the ANZ Bank NZ Group’s
Position. Remediation programs may not be implemented appropriately or may lead to further remediation work being
required, resulting in litigation, regulatory action and/or increasing cost to the ANZ Bank NZ Group, which may adversely
affect the ANZ Bank NZ Group’s Position.

For further discussion of the increasing regulatory focus on conduct risk, see “—Legal and regulatory risk—Regulatory
changes or a failure to comply with laws, regulations or policies may adversely affect the ANZ Bank NZ Group’s Position” and
“—Legal and regulatory risk—Litigation and contingent liabilities may adversely affect the ANZ Bank NZ Group’s Position”.
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Disruption of IT systems or failure to successfully implement new technology systems could significantly
interrupt the ANZ Bank NZ Group’s business, which may adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group’s day-to-day activities and its service offerings (including digital banking) are highly dependent on
IT systems. Disruption of IT systems, or the services the ANZ Bank NZ Group uses or is dependent upon, may result in the
ANZ Bank NZ Group failing to meet its compliance obligations and customers’ banking needs. In a digital world, customer’s
expectations of “always on,” “24/7"” banking services necessitates highly available and resilient IT systems.

The ANZ Bank NZ Group has an ongoing obligation to maintain its IT systems and to identify, assess and respond to risk
exposures associated with these systems, including IT asset lifecycle, IT asset project delivery, technology resilience,
technology security, use of third parties, data retention and restoration and business rules and automation. Inadequate
responses to these risk exposures could lead to unstable or insecure systems, which could adversely impact customers,
increase the ANZ Bank NZ Group’s costs, and result in non-compliance with regulatory requirements, any of which may
adversely affect the ANZ Bank NZ Group’s Position.

The ANZ Bank NZ Group has incident response, disaster recovery and business continuity measures in place designed to
ensure that critical IT systems will continue to operate during both short-term and prolonged disruption events for all
businesses across the ANZ Bank NZ Group’s network, including ANZ Bank NZ and international branches, which rely on the
ANZBGL Group to provide a number of IT systems. A failure of the ANZ Bank NZ Group’s systems may affect the ANZ Bank
NZ Group’s network, which may in turn adversely affect the ANZ Bank NZ Group’s Position. COVID-19 has highlighted that
these arrangements must cater for vast and improbable events, and ensure critical IT systems can be supported and
accessed remotely by a large number of technologists and business users for extended periods. If such measures cannot be
effectively implemented, this may adversely affect the ANZ Bank NZ Group’s Position.

The ANZ Bank NZ Group must implement and integrate new IT systems, most notably cloud, data and automation
technologies, into the existing technology landscape to ensure that the ANZ Bank NZ Group’s technology environment is cost-
effective and can support evolving customer requirements. Inadequate implementation and integration of these systems, or
improper operation and management, including of their vendors and the supply chain, may adversely affect the ANZ Bank NZ
Group’s Position.

In addition, ANZ Bank NZ Group relies on ANZBGL Group to provide a number of IT systems. A failure of the ANZBGL Group’s
systems may affect the ANZ Bank NZ Group, which may in turn adversely affect the ANZ Bank NZ Group’s Position.

This risk factor should be read in conjunction with “—Risks associated with information security, including cyber-attacks, may
adversely affect the ANZ Bank NZ Group’s Position” as information security breaches and cyber-attacks have the potential to
result in the disruption of IT systems.

Risks associated with information security, including cyber-attacks, may adversely affect the ANZ Bank NZ
Group’s Position

The primary focus of information security is to protect information and technology systems from disruptions to confidentiality,
integrity or availability. As a bank, the ANZ Bank NZ Group handles a considerable amount of personal and confidential
information about its customers and its own internal operations, from the multiple geographies in which the ANZ Bank NZ
Group operates. This information is processed and stored on both internal and third party hosted environments. Any failure of
security controls operated by the ANZ Bank NZ Group or its third parties could adversely affect the ANZ Bank NZ Group’s
business.

In September 2021, the ANZ Bank NZ Group was subjected to a sophisticated and sustained distributed denial of service
("DDo0S") attack against some of the ANZ Bank NZ Group’s online customer-facing services. No customer data was
compromised, however service availability was intermittent as the ANZ Bank NZ Group responded to the DDoS attack. The
extended period of attack (including against other business entities in New Zealand) did result in rising customer frustration,
which was exacerbated by increased call waiting times as call volumes rose within the contact center. The ANZ Bank NZ
Group’s response to the incident was effective as a result of a well-prepared cyber-incident response playbook and active
collaboration between technical specialists, executives and external vendors. The ANZ Bank NZ Group took some additional
actions to strengthen its security capabilities as an outcome of the incident and continues to monitor its external environment
as part of standard security practices. However, no assurance can be provided that ANZ Bank NZ Group’s cyber incident
responses will be successful in deterring future cyber-attacks.

Information security risks for the ANZ Bank NZ Group have increased significantly in recent years in part because of the
proliferation of technologies, such as the internet and mobile banking to conduct financial transactions, and the increased
sophistication and activities of organized crime, hackers, terrorists, nation-states, activists and other external parties. Cyber
threats, such as advanced persistent threats, distributed denial of service, malware and ransomware, are continuously
evolving, becoming more sophisticated and increasing in volume. As cyber threats evolve, the ANZ Bank NZ Group expects to
adapt, modify or enhance layers of defense or to investigate and remediate any information security vulnerabilities. System
enhancements and updates may create risks associated with implementing new systems and integrating them with existing
ones.

Following COVID-19, hybrid working has increased the number of staff working in flexible arrangements, which may increase
information security risks to the ANZ Bank NZ Group. Cyber criminals may attempt to take advantage through pursuing
exploits in end point security, spreading malware, and increasing phishing attempts. Furthermore, these risks may be further
exacerbated by geopolitical risks.

In the past year, there has been a record level of exposure for individuals and organizations from data breaches. Many New
Zealanders now have their data publicly exposed, coinciding with a significant rise in fraud and scams across the region.
Failures in the ANZ Bank NZ Group'’s cybersecurity policies, procedures or controls, could result in loss of data or other
sensitive information (including as a result of an outage) and may cause associated reputational damage. Any of these events
could result in significant financial losses (including costs relating to notification of or compensation for customers),
regulatory investigations or sanctions or may affect the ANZ Bank NZ Group’s ability to retain and attract customers, and
thus may adversely affect the ANZ Bank NZ Group’s Position.

Data management risks may adversely affect the ANZ Bank NZ Group’s Position

Data management processes include capturing, processing, distributing, accessing, retaining and disposing of large quantities
of data, including sensitive data. Data management is reliant on the ANZ Bank NZ Group’s systems and technology. Data
quality management is a key area of focus, as data is relied on to assess various issues and risk exposures. Any deficiencies
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in data quality, or the effectiveness of data gathering, analysis and validation processes, or failure to appropriately manage
and maintain the ANZ Bank NZ Group’s data, systems and technology, could result in ineffective risk management practices
and inaccurate risk reporting, which may adversely impact the ANZ Bank NZ Group’s Position. Furthermore, failure to comply
with data management obligations, including regulatory obligations may cause the ANZ Bank NZ Group to incur losses, or
result in regulatory action.

Modelling risks may adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group relies on a number of models for material business decision making including but not limited to
lending decisions, calculating capital requirements, provision levels, customer compensation payments and stressing
exposures. If the models used prove to be inadequately designed, implemented or maintained or based on incorrect
assumptions or inputs, this may adversely impact the ANZ Bank NZ Group’s Position.

Environmental, social and governance risks

Impact of future climate events, biodiversity loss, human rights, geological events, plant, animal and human
diseases, and other extrinsic events may adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group and its customers are exposed to environmental, social and governance risks, including climate-
related events, geological events (such as volcanic or seismic activity or tsunamis), biodiversity loss including as a result of
species extinction or decline, ecosystem degradation and nature loss (“Biodiversity Loss”), plant, animal and human
diseases or pandemics, such as COVID-19, and human rights risks. Each of these can cause significant impacts on the ANZ
Bank NZ Group’s operations and its customers.

Climate-related events may include severe storms, drought, fires, cyclones, hurricanes, floods and rising sea levels. The
impact of these events may be widespread, including through second order impacts. For example, the economic impacts of a
drought may extend beyond primary producers to other customers of the ANZ Bank NZ Group, including suppliers to the
agricultural sector and those who reside in, and operate businesses within, affected communities. As a result, the ANZ Bank
NZ Group may be exposed to climate-related events directly and also through the impact of these events on its customers.
(Refer to “"—Risks associated with lending to customers that could be directly or indirectly impacted by climate risk may
adversely affect the ANZ Bank NZ Group’s Position”).

Examples of climate-related events include the recent Auckland floods (in January 2023) and Cyclone Gabrielle (in February
2023), and examples of geological events are the major earthquakes in the Canterbury area (in September 2010 and
February 2011) and Kaikoura area (in November 2016). A reduction in the value of New Zealand residential and commercial
property (including the ability to insure property that could result in a reduction in the security values) as a result of climate-
related or geological events could increase provisioning and lending losses, which would adversely affect the ANZ Bank NZ
Group’s Position.

Biodiversity Loss is an emerging risk that the ANZ Bank NZ Group is seeking to understand further. Biodiversity risks are
closely linked to climate-related risks. Biodiversity risks can arise from lending to customers that are dependent on nature or
whose actions may have negative impacts on nature. These risks can also arise from legal and regulatory changes, which
impact the ANZ Bank NZ Group directly or indirectly through the ANZ Bank NZ Group’s customers. Failure to manage these
risks may lead to financial and non-financial risks and may adversely affect the ANZ Bank NZ Group’s Position.

Human rights risks relate to the safety and security of the ANZ Bank NZ Group’s people, labor rights, modern slavery, privacy
and consumer protection, corruption and bribery and land rights. The ANZ Bank NZ Group uses risk-based due diligence to
identify human rights risks and impacts associated with its business relationships. Failure to manage these risks may adversely
affect the ANZ Bank NZ Group’s Position.

Laws and regulations relating to climate change, biodiversity, human rights, or other environmental, social or governance
risks, as well as the perspectives of shareholders, employees and stakeholders, may affect whether and on what terms and
conditions the ANZ Bank NZ Group engages in certain activities or offers certain products.

Depending on their frequency and severity, these risks may interrupt or restrict the provision of services such as the ANZ
Bank NZ Group branch or business centers or other ANZ Bank NZ Group services. They may also adversely affect the ANZ
Bank NZ Group’s financial condition or collateral position in relation to credit facilities extended to customers, which in turn
may adversely affect the ANZ Bank NZ Group’s Position.

The ANZ Bank NZ Group’s risk management framework may fail to manage all existing risks appropriately or
detect new and emerging risks fast enough, which could adversely affect the ANZ Bank NZ Group’s Position

Risk management is an important part of the ANZ Bank NZ Group’s activities. It includes the identification, measurement,
monitoring and mitigation of the ANZ Bank NZ Group’s risk and reporting on the ANZ Bank NZ Group's risk profile and
effectiveness of identified controls. There is no assurance that the ANZ Bank NZ Group’s risk management framework will be
effective. This includes effectiveness in relation to existing risks and new and emerging risks that the ANZ Bank NZ Group
may not anticipate or identify in a timely manner and for which its controls may not be effective. Failure to manage risks
effectively could adversely impact the ANZ Bank NZ Group'’s reputation or compliance with regulatory obligations.

The effectiveness of the ANZ Bank NZ Group’s risk management framework is connected to the establishment and
maintenance of a sound risk management culture, supported by appropriate remuneration structures. A failure in designing
or effectively implementing appropriate remuneration structures, could have an adverse impact on the ANZ Bank NZ Group’s
risk culture and effectiveness of the ANZ Bank NZ Group’s risk management frameworks.

The ANZ Bank NZ Group seeks to continuously improve its risk management frameworks. It has implemented, and regularly
reviews, its risk management policies and allocates additional resources across the ANZ Bank NZ Group to manage and
mitigate risks. Such efforts may not insulate the ANZ Bank NZ Group from exposure to risks, and no assurance is given that
the ANZ Bank NZ Group’s risk management framework will be effective. A failure in the ANZ Bank NZ Group's risk
management processes or governance could result in the ANZ Bank NZ Group suffering unexpected losses and reputational
damage, and failing to comply with regulatory obligations, which could adversely affect the ANZ Bank NZ Group’s Position.

Risks associated with lending to customers that could be directly or indirectly impacted by climate risk may
adversely affect the ANZ Bank NZ Group’s Position

The ANZ Bank NZ Group’s most material climate-related risks arise from lending to business and retail customers. Customers
may be affected directly by physical and transition risks. These include the effect of extreme weather events on a customer’s
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business or property, including impacts to the cost and availability of insurance and insurance exclusions, changes to the
regulatory and policy environment in which the customer operates, disruption from new technology and changes in demand
towards low carbon products and services. Climate-related risks may indirectly affect a customer through impacts to its
supply chain.

Climate risks may affect the ability of customers to repay debt, result in an increased probability of default, result in
“stranded assets” and impact the amount the ANZ Bank NZ Group is able to recover due to the value or liquidity of collateral
held as security being impaired. Recent examples of climate-related events in New Zealand that have impacted customer
revenue include Cyclone Gabrielle in February 2023 and severe flooding in 2023.

Risks associated with climate change are subject to increasing regulatory, political and societal focus. The RBNZ released its
first Climate Change Report in October 2021. The Climate Change Report outlined the RBNZ's approach to climate change,
including future actions to further incorporate climate change into stress testing and embed climate change into supervisory
frameworks, data collection and internal planning. The RBNZ opened a public consultation in March 2023 on its proposed
Guide to Managing Climate-Related Risks.

In 2022 the five largest New Zealand banks undertook a climate sensitivity analysis at the RBNZ'’s request. The analysis
focused on (i) the risks of sea level rise nationwide and inland flooding in Auckland to residential mortgages and (ii) the risks
of drought or a change in carbon price to dairy, sheep and beef farming. The results of the residential mortgage flooding
analysis were published in March 2023 and show that, looking at each hypothetical shock in isolation, the banks’ capital ratios
are largely resilient to flood sensitivities. The results also indicate that there is a relatively small proportion of banks’ value of
residential mortgages exposed to significant sea level rise. However, there are potential areas of geographic concentration risk
with nearly one quarter of banks’ residential mortgage exposures in Auckland “at-risk” to a 1-in-100 year rainfall flood event.
Results varied across banks, highlighting the exploratory nature of the exercise.

The Financial Sector (Climate-related Disclosures and Other Matters) Amendment Act 2021 requires ANZ Bank NZ and ANZ
New Zealand Investments Limited, as ‘climate reporting entities’, to annually prepare, seek independent assurance for and
make public disclosures on the management of, and effects of climate change to their business, in accordance with climate-
related disclosure standards, issued by the New Zealand External Reporting Board. The first disclosures for ANZ New Zealand
Investments Limited will be due for the financial year ending March 31, 2024, and the first disclosures for ANZ Bank NZ will
be due for the financial year ending September 30, 2024. Further embedding climate change risk into the ANZ Bank NZ
Group’s risk management framework in line with RBNZ'’s expectations and adapting the ANZ Bank NZ Group’s operation and
business strategy to address the risks and opportunities posed by climate change and the transition to a low carbon economy
could have a significant impact on the ANZ Bank NZ Group.
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Risks relating to the Notes

Investors may be subject to loss of some or all of their investment if any Obligor is subject to bankruptcy or insolvency
proceedings or some other event occurs which impairs the ability of the Obligor to meet its obligations under the Notes. An
investor may also lose some or all of its investment if it seeks to sell the relevant Notes prior to their scheduled maturity and
the sale price of the Notes in the secondary market is less than the initial investment or the relevant Notes are subject to
certain adjustments in accordance with the terms and conditions of such Notes that may result in the scheduled amount to
be paid upon redemption being reduced to or being valued at an amount less than an investor’s initial investment.

Risks related to the nature of Notes that may be issued under this program generally
Modification and waivers and substitution bear certain risks

The terms of the Notes contain provisions for holders to provide written consent and for the calling of meetings of holders to
consider matters affecting their interests generally. These provisions permit defined majorities to bind all holders including
holders who did not consent or who did not attend and vote at the relevant meeting and holders who voted in a manner
contrary to the majority. Accordingly, holders are exposed to the risk that their rights in respect of the Notes are varied
against their will, which may result in their investment in the Notes becoming less advantageous to a particular holder
depending on their individual circumstances.

Because the Fiscal Agency Agreement contains no limit on the amount of additional debt that the ANZ Bank NZ
Group may incur, the ability to make timely payments on the Notes may be affected by the amount and terms of
the ANZ Bank NZ Group'’s future debt

The ability of the ANZ Bank NZ Group to make timely payments on its outstanding debt may depend on the amount and
terms of its other obligations, including any outstanding Notes. The Fiscal Agency Agreement does not contain any limitation
on the amount of indebtedness that the ANZ Bank NZ Group may incur in the future. In particular, there is no limit on the
amount of indebtedness ranking senior to the Subordinated Notes that may be incurred or assumed by ANZ Bank NZ in the
future. As each of the Issuers issue additional Notes under the Fiscal Agency Agreement or the ANZ Bank NZ Group incurs
other indebtedness, unless the ANZ Bank NZ Group’s earnings grow in proportion to its debt and other fixed charges, its
ability to service the Notes on a timely basis may become impaired.

The Notes’ credit ratings may not reflect all risks of an investment in the Notes

The credit ratings of the Notes may not reflect the potential impact of all risks related to structure and other factors on any
trading market for, or trading value of, the Notes. In addition, real or anticipated changes in the credit ratings of the Notes
will generally affect any trading market for, or trading value of, the Notes. A credit rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by an assigning rating agency.
Each rating should be evaluated independently of any other information. Accordingly, an investor may suffer losses if the
credit rating assigned to any Notes does not reflect the true creditworthiness of such Notes.

Risks relating to insolvency and similar proceedings in New Zealand

In the event that an Issuer becomes insolvent, insolvency proceedings will generally be governed by New Zealand law.
Investors should be aware that New Zealand insolvency laws are different from the insolvency laws in other jurisdictions. In
particular, the voluntary administration and statutory management regimes differ significantly from similar provisions under
the insolvency laws of other jurisdictions.

The statutory management regimes that are most relevant are the Corporations (Investigation and Management) Act 1989
("CIM Act”) and the BPS Act. Pursuant to the BPS Act, the RBNZ may give a registered bank, which includes ANZ Bank NZ,
or an associated person a direction in writing and/or place the registered bank under statutory management in certain
circumstances, including where the RBNZ has reasonable grounds to believe that the registered bank or the associated
person is insolvent or is likely to become insolvent. As a corporation, ANZNIL may be placed into statutory management in
similar circumstances under the CIM Act. A registered bank, such as ANZ Bank NZ, can also be placed into statutory
management if it fails to comply with a direction given by the RBNZ. Where a corporation is declared to be subject to
statutory management, a moratorium will apply and no person shall commence any action or other proceedings against that
corporation. Accordingly, holders may be prevented from enforcing rights in connection with the Notes where ANZ Bank NZ
and/or ANZNIL have been placed into statutory management.

If ANZ Bank NZ were placed under statutory management, holders may be further restricted in enforcing their rights against
ANZ Bank NZ due to Open Bank Resolution ("OBR"”). OBR is an RBNZ policy option aimed at resolving a bank failure quickly,
including by suspending payment of a portion of liabilities so the bank can be promptly reopened for business, consequently
minimizing stresses on the overall banking and payments system. Under the RBNZ’s Conditions of Registration for registered
banks, New Zealand-incorporated registered banks with retail deposits over NZ$1 billion (which includes ANZ Bank NZ) are
required to comply with the OBR Pre-positioning Requirements Policy ("BS17"), which describes the process and
requirements for banks.

In addition, to the extent that the holders are entitled to any recovery with respect to the Notes in any bankruptcy or certain
other events in bankruptcy, insolvency, dissolution or reorganization relating to an Issuer, those holders might be entitled
only to a recovery in New Zealand dollars.

General creditors of ANZ Bank NZ, including holders of Notes issued by ANZNIL or ANZ Bank NZ, do not have
direct recourse to the assets of the ANZNZ Covered Bond Trust

Under the €8 billion ANZ Bank NZ covered bond program, covered bond holders have full recourse to ANZNIL or ANZ Bank
NZ as issuer and ANZ Bank NZ as guarantor and also to a cover pool of assets held by the ANZNZ Covered Bond Trust. The
assets of the ANZNZ Covered Bond Trust are made up of certain housing loans and related securities originated by ANZ Bank
NZ and are security for the guarantee by ANZNZ Covered Bond Trust Limited as trustee of the ANZNZ Covered Bond Trust of
covered bonds issued by ANZ Bank NZ or ANZNIL, from time to time.

As at September 30, 2023, the rights to cash flows associated with housing loans and related securities with a carrying value
of NZ$10,926 million or 5.6% of ANZ Bank NZ’s total assets were held in the ANZNZ Covered Bond Trust. The assets of the
ANZNZ Covered Bond Trust do not qualify for derecognition as ANZ Bank NZ retains substantially all of the risks and rewards
of the transferred assets. Therefore, the establishment of the covered bond program and the ANZNZ Covered Bond Trust do
not change ANZ Bank NZ’s financial statements.
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The covered bonds are guaranteed by ANZNZ Covered Bond Trust Limited as trustee of the ANZNZ Covered Bond Trust under
the terms of the covered bond program. All obligations of ANZNIL, as issuer, are guaranteed by ANZ Bank NZ. The assets of
the ANZNZ Covered Bond Trust are not available to creditors of ANZ Bank NZ, other than covered bondholders, including
holders of Notes issued by ANZNIL or ANZ Bank NZ, although ANZ Bank NZ (or its liquidator or statutory manager) may have
a claim against the residual assets of the ANZNZ Covered Bond Trust (if any) after all the claims of prior ranking creditors of
the ANZNZ Covered Bond Trust have been satisfied.

Risks related to particular types of Notes that may be issued under this program
Fixed/Floating Rate Notes bear certain risks

Fixed/floating rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed rate to a floating rate,
or from a floating rate to a fixed rate. The Issuers’ ability to convert the interest rate will affect the secondary market and
the market value of the Notes since the Issuer may be expected to convert the rate when it is likely to produce a lower
overall cost of borrowing. If the Issuer converts from a fixed rate to a floating rate, the spread on the fixed/floating rate
Notes may be less favorable than then prevailing spreads on comparable floating rate Notes tied to the same reference rate.
In addition, the new floating rate at any time may be lower than the rates on other Notes. If the Issuer converts from a
floating rate to a fixed rate, the fixed rate may be lower than then prevailing rates on its Notes.

Floating Rate Notes with caps or floors bear certain risks

Floating Rate Notes can be volatile investments. If they are structured to include caps or floors, their market values may be
even more volatile than those for securities that do not include those features.

Inverse Floating Rate Notes with caps or floors bear certain risks

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

Redemption prior to maturity may adversely affect the return on the Notes

If the relevant Issuer is obligated to pay additional amounts on the Notes (other than Subordinated Notes) or, in the case of
the ANZNIL Notes, ANZ Bank NZ is obligated to pay additional amounts under the Guarantee, the relevant Issuer may
redeem the Notes. The applicable Final Terms may specify that the Notes are redeemable at the option of the relevant
Issuer. A redemption feature is likely to limit the market value of Notes.

If set out in the applicable Final Terms, ANZ Bank NZ may redeem Subordinated Notes prior to their specified maturity (i)
upon the occurrence of a Subordinated Notes Tax Event; (ii) upon the occurrence of a Subordinated Notes Regulatory Event;
or (iii) on any optional redemption date specified in the applicable Final Terms which falls on or after the fifth anniversary of
the date on which such Subordinated Notes were issued, in each case, subject to prior approval of the RBNZ and the
satisfaction of the other Redemption Conditions, as described in “Description of the Notes and the Guarantee—Subordinated
Notes—Redemption Conditions” and “Description of the Notes and the Guarantee—Conditions of Payment in respect of
Subordinated Notes”.

The circumstances constituting a Subordinated Notes Tax Event that could give rise to the redemption of a Tranche of
Subordinated Notes are broader than those constituting a Senior Notes Tax Event. These circumstances include changes to
laws, regulations, rulings, directives or applications that, in the opinion of ANZ Bank NZ, directly or indirectly, affect the
taxation treatment in relation to such Subordinated Notes with the effect that any member of the ANZ Bank NZ Group would
be exposed to an increase to its costs in relation to such Subordinated Notes (provided that such event is not minor and
could not reasonably have been anticipated by ANZ Bank NZ at the issue date for such Subordinated Notes). Such an
increase in costs could include the requirement to pay additional amounts and other changes that increase the cost of the
Subordinated Notes to ANZ Bank NZ Group. Such circumstances could include: (1) ANZ Bank NZ Group’s inability to deduct
for New Zealand income tax purposes, in whole or in part, interest payments (which are currently deductible for New Zealand
income tax purposes), or financial arrangements expenditure under the New Zealand Income Tax Act 2007 with respect to,
the Subordinated Notes (again which is currently deductible for New Zealand income tax purposes); and (2) any change in
law that results in an increase in the rate of the approved issuer levy. Financial arrangements expenditure referred to above
would be, broadly, the difference between consideration received by the Issuer versus consideration paid by the Issuer under
or in respect of the Subordinated Notes (which is not limited to principal and interest and may include, for example, certain
fees). Financial arrangements expenditure is allocated to an income year in accordance with a spreading method under New
Zealand's financial arrangements rules (which may include general financial reporting methods in certain circumstances). If
there is a change in the financial arrangements rules operating to deny ANZ Bank NZ Group all or part of the financial
arrangements expenditure which is currently deductible under the New Zealand Income Tax Act 2007 or to change the
manner in which the expenditure is to be spread for income tax purposes, such a change could potentially amount to a
Subordinated Notes Tax Event. In addition, ANZ Bank NZ Group is able to pay the approved issuer levy at the rate of two
percent of any interest payment in order for New Zealand non-resident withholding tax to not apply in relation to payments
of interest under the Subordinated Notes. If there was a change in law which resulted in an increase in the rate of the
approved issuer levy, that could also be a change that potentially amounts to a Subordinated Notes Tax Event. See “Taxes—
New Zealand taxation—Non-resident withholding tax” for more information regarding the approved issuer levy. ANZ Bank NZ
has broad discretion to determine whether a Subordinated Notes Tax Event has occurred and there is no requirement for
ANZ Bank NZ to obtain an opinion of counsel or other form of assurance to support its determination. Furthermore, the
requirements that a Subordinated Notes Tax Event be not minor or could not reasonably have been anticipated by ANZ Bank
NZ at the issue date of such Subordinated Notes reflect New Zealand regulatory requirements in order for such Subordinated
Notes to be classified as Tier 2 Capital. These factors could result in ANZ Bank NZ seeking to redeem Subordinated Notes
based upon the occurrence of a Subordinated Notes Tax Event in situations that an investor would not expect.

Furthermore, ANZ Bank NZ may at its option redeem the Subordinated Notes of a relevant Tranche in whole, but not in part,
at any time following the occurrence of a Subordinated Notes Regulatory Event. The definition of Subordinated Notes
Regulatory Event is very broad and includes ANZ Bank NZ determining that (1) ANZ Bank NZ is or will be adversely affected
in relation to its regulatory capital treatment of such Subordinated Notes; or (2) ANZ Bank NZ is not or will not be entitled to
treat some or all such Subordinated Notes as Tier 2 Capital (provided that, in either case, the relevant event is not minorand
could not reasonably have been anticipated by ANZ Bank NZ at the issue date for such Subordinated Notes). ANZ Bank NZ
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has broad discretion to determine when a Subordinated Notes Regulatory Event has occurred with respect to a Tranche of
Subordinated Notes, and there is no requirement for ANZ Bank NZ to obtain an opinion of counsel or other form of assurance
to support its determination. The requirements that a Subordinated Notes Regulatory Event be not minor or could not
reasonably have been anticipated by ANZ Bank NZ at the issue date of such Subordinated Notes reflect New Zealand
regulatory requirements in order for such Subordinated Notes to be classified as Tier 2 Capital, which were adopted relatively
recently. Additionally, a Subordinated Notes Regulatory Event could be triggered by any order, direction, standard,
requirement (including any prudential regulation requirement), guideline or statement of the RBNZ (whether or not having
the force of law). These factors could result in ANZ Bank NZ seeking to redeem Subordinated Notes based upon the
occurrence of a Subordinated Notes Regulatory Event in situations that an investor would not expect.

During any period in which the relevant Issuer may elect to redeem the Notes, the market value of those Notes generally will
not rise substantially above the price at which they can be redeemed. This may also be true prior to any redemption period.
The relevant Issuer may choose to redeem the Notes at times when prevailing interest rates are lower than the interest rate
on the Notes. In addition, if the Notes are subject to mandatory redemption, the relevant Issuer may be required to redeem
the Notes at times when prevailing interest rates are lower than the interest rate on the Notes. As a result, an investor
generally will not be able to reinvest the redemption proceeds in a comparable security at an effective interest rate equal to
or higher than that applicable to the Notes being redeemed. Investors should consider reinvestment risk in light of other
investments available at that time.

Senior Notes issued at a substantial discount or premium bear certain risks

The market values of securities issued at a substantial discount or premium from their principal amount tend to fluctuate
more in relation to general changes in interest rates than do prices for conventional interest bearing securities. Generally, the
longer the remaining term of the securities, the greater the price volatility as compared to conventional interest bearing
securities with comparable maturities. Accordingly, investors in any Notes issued at a discount or premium are exposed to
interest rate volatility and may suffer a greater loss on their investment compared to an investor in other interest-bearing
debt securities.

The interest rate of Fixed Rate Notes may be reset

The Final Terms in respect of Fixed Rate Notes may specify one or more reset dates in respect of Fixed Rate Notes (each a
“Fixed Rate Reset Date"”), in which case the interest rate for such Fixed Rate Notes will be reset on each Fixed Rate Reset
Date, such that from (and including) the relevant Fixed Rate Reset Date, the applicable per annum interest rate will be equal
to the interest rate on the applicable Reset Determination Date plus the Reset Spread, each as specified in the applicable
Final Terms. The interest rate following a Fixed Rate Reset Date may be less than the initial or prior interest rate, which could
affect the amount of interest to be paid on the relevant Fixed Rate Notes and, as a result, the market value of such Notes.

An increase in market interest rates could result in a decrease in the value of a Fixed Rate Note

In general, as market interest rates rise, Notes bearing interest at a fixed rate decline in value because the premium, if any,
over market interest rates will decline. For example, if an investor purchases Fixed Rate Notes and market interest rates
increase, the market values of those Fixed Rate Notes may decline. Investment in Fixed Rate Notes therefore involves the
risk that subsequent changes in market interest rates may adversely affect the value of the Fixed Rate Notes.

Notes denominated or payable in or linked to a non-U.S. dollar currency are subject to exchange rate and
exchange control risks

Investors in a non-U.S. dollar Note will be subject to significant risks not associated with an investment in a Note
denominated and payable in U.S. dollars, including the possibility of material changes in the exchange rate between U.S.
dollars and the applicable foreign currency and the imposition or modification of exchange controls by the applicable
governments. The Issuers have no control over the factors that generally affect these risks, including economic, financial and
political events and the supply and demand for the applicable currencies. Moreover, if payments on non-U.S. dollar Notes are
determined by reference to a formula containing a multiplier or leverage factor, the effect of any change in the exchange
rates between the applicable currencies will be magnified. In recent years, exchange rates between certain currencies have
been highly volatile and volatility between these currencies or with other currencies may be expected in the future.
Fluctuations between currencies in the past are not necessarily indicative, however, of fluctuations that may occur in the
future. Depreciation of an investor’'s payment currency would result in a decrease in the U.S. dollar equivalent yield of such
investor’s non-U.S. dollar Notes, in the U.S. dollar equivalent value of the principal and (for Senior Notes only) any premium
payable at maturity or any earlier redemption of such non-U.S. dollar Notes and, generally, in the U.S. dollar equivalent
market value of such non-U.S. dollar Notes.

Governmental exchange controls could affect exchange rates and the availability of the payment currency for non-U.S. dollar
Notes on a required payment date. Even if there are no exchange controls, it is possible that the payment currency will not
be available on a required payment date due to circumstances beyond the relevant Issuers control. In these cases, the
relevant Issuer (and the Guarantor in the case of Notes issued by ANZNIL) will be allowed to satisfy its obligations in respect
of non-U.S. dollar Notes in U.S. dollars or delay payment. See “Description of the Notes and the Guarantee—Currency of
Notes” and “Considerations Relating to Notes Denominated or Payable in or Linked to a Non-U.S. dollar Currency” for further
discussion of these risks.

The market continues to develop in relation to Notes that reference SOFR

SOFR is published by the Federal Reserve Bank of New York and is intended to be a broad measure of the cost of borrowing
cash overnight collateralized by Treasury securities. Publication of SOFR data began in April 2018, and publication of SOFR
Index data began in March 2020, and therefore have a relatively limited history. In addition, the future performance of SOFR
cannot be predicted based on its historical performance. The level of SOFR over the term of the Notes may bear little or no
relation to the historical level of SOFR. Prior observed patterns, if any, in the behavior of market variables, such as
correlations, may change in the future. While some pre-publication hypothetical performance data has been published by the
Federal Reserve Bank of New York, such data inherently involves assumptions, estimates and approximations. Furthermore,
since the initial publication of SOFR, daily changes in the rate have, on occasion, been more volatile than daily changes in
comparable benchmark or market rates. As a result, the return on and value of Notes that reference SOFR may fluctuate
more than floating rate debt securities that are linked to less volatile rates. The future performance of SOFR is impossible to
predict and therefore no future performance of SOFR or the Notes may be inferred from any of the hypothetical or actual
historical performance data. Hypothetical or actual historical performance data are not indicative of, and have no bearing on,
the potential performance of SOFR or the Notes.
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The market or a significant part thereof may adopt an application of SOFR that differs significantly from that set out under
“Description of the Notes and the Guarantee” and used in relation to Floating Rate Notes that reference a SOFR rate issued
under this program. Each Issuer may in the future also issue Notes referencing SOFR that differ materially in terms of
interest determination when compared with any previous SOFR referenced Notes issued by it under this program. The
development of Compounded Daily SOFR and Compounded SOFR Index (each as defined under “Description of the Notes and
the Guarantee—Interest Rates—SOFR Notes”) as an interest reference rate for the U.S. bond markets, as well as continued
development of SOFR-based rates for such markets and the market infrastructure for adopting such rates, could result in
reduced liquidity or increased volatility or could otherwise affect the market price of any SOFR-referenced Notes issued under
this program from time to time.

Furthermore, interest on Notes which reference a SOFR rate is only capable of being determined on the SOFR Interest
Determination Date (as defined in the “Description of the Notes and the Guarantee—Interest rates—Base Rates—Interest
Determination Dates”). It may be difficult for holders of Notes that reference SOFR to reliably estimate the amount of
interest that will be payable on such Notes and some investors may be unable or unwilling to trade such Notes without
changes to their IT systems, both of which could adversely impact the liquidity of such Notes. Further, if the Notes become
due and payable as described under “Description of the Notes and the Guarantee—Default, remedies and waiver of default—
Events of Default”, the rate of interest payable shall be determined on the date the Notes became due and payable and shall
not be reset thereafter. Investors should consider these matters when making their investment decision with respect to any
such Floating Rate Notes.

Investors should be aware that the manner of adoption or application of SOFR as a reference rate in the U.S. bond markets
may differ materially compared with the application and adoption of SOFR in other markets, such as the derivatives and loan
markets. Investors should carefully consider how any mismatch between the adoption of SOFR as reference rates across
these markets may impact any hedging or other arrangements, which they may put in place in connection with any
acquisition, holding or disposal of Notes referencing SOFR.

Since SOFR is a relatively new market index, Notes linked to SOFR may have no established trading market when issued, and
an established trading market may never develop or may not be very liquid. Market terms for debt securities linked to SOFR,
such as the margin over SOFR reflected in interest rate provisions, may evolve over time, and trading prices of the Notes
may be lower than those of later-issued Notes that are linked to SOFR as a result. Further, if SOFR does not prove to be
widely used in securities like the Notes, the trading price of such Notes linked to SOFR may be lower than those of Notes
linked to indices that are more widely used. Investors in such Notes may not be able to sell such Notes at all or may not be
able to sell such Notes at prices that will provide them with a yield comparable to similar investments that have a developed
secondary market, and may consequently suffer from increased pricing volatility and market risk.

SOFR and the SOFR Index may be modified or discontinued by their administrator, which could adversely affect
the value of any SOFR Notes

Each of SOFR and the SOFR Index is published by the Federal Reserve Bank of New York based on data received from other
sources, over which we have no control. Further the Federal Reserve Bank of New York, the current administrator of SOFR
and the SOFR Index, notes on its publication page for SOFR and the SOFR Index that it may alter the methods of calculation,
publication schedule, rate revision practices or availability of SOFR and/or the SOFR Index at any time without notice. The
Federal Reserve Bank of New York has no obligation to consider the interests of holders of the Notes in calculating, adjusting,
converting, revising or discontinuing SOFR or the SOFR Index.

There can be no guarantee, particularly given SOFR’s and the SOFR Index’s relatively recent publication, that SOFR and/or
the SOFR Index will not be discontinued or fundamentally altered in a manner that is materially adverse to the interests of
holders of the Notes. If the manner in which SOFR and/or the SOFR Index are calculated is changed, such change may result
in a reduction in the amount of interest payable on the Notes and the trading prices of the Notes. In addition, the Federal
Reserve Bank of New York may withdraw, modify or amend the published SOFR or SOFR Index in its sole discretion and
without notice.

The Base Rate for SOFR Notes for any interest period will not be adjusted for any modifications or amendments to SOFR or
the SOFR Index that the Federal Reserve Bank of New York may publish after the interest rate for that interest period has
been determined.

The occurrence of a Benchmark Transition Event and its related Benchmark Replacement Date in respect of
SOFR Notes may adversely affect the return on and the market value of such Notes

The Notes provide for specific fallback arrangements where the Base Rate specified in the applicable Final Terms is SOFR. If
the Issuer or its designee determines that a Benchmark Transition Event and its related Benchmark Replacement Date have
occurred prior to the Reference Time in respect of any determination of the Benchmark (each as defined in the “Description
of the Notes and the Guarantee—Interest rates—Compounded SOFR Index Rate—Benchmark Replacement for SOFR Notes”),
then a Benchmark Replacement will replace the then-current Benchmark and the relevant Issuer or its designee will have the
right to make Benchmark Replacement Conforming Changes in accordance with “Description of the Notes and the
Guarantee—Interest rates—Compounded SOFR Index Rate—Benchmark Replacement for SOFR Notes” (subject to providing
notice to the RBNZ in the case of Floating Rate Subordinated Notes as described below). There are no limits or parameters
dictating whom the relevant Issuer may appoint as its designee to assist in this determination, and the designee may be an
affiliate of the relevant Issuer, an agent of the Issuer or any other party or person. There is no assurance that the designee
selected by the Issuer to assist in this determination has the competency to make such a determination or that the
designee’s determination will be consistent with similar determinations made on similar securities. The selection of a
Benchmark Replacement, and any decisions, determinations or elections made by the relevant Issuer or its designee in
connection with implementing a Benchmark Replacement with respect to such Notes could result in adverse consequences to
the relevant rate of interest in respect of such Notes.

If a particular Benchmark Replacement or Benchmark Replacement Adjustment cannot be determined, then the next-
available Benchmark Replacement or Benchmark Replacement Adjustment will apply. These replacement rates and
adjustments may be selected or formulated by (i) the Relevant Governmental Body (such as the Alternative Reference Rates
Committee), (ii) ISDA or (iii) in certain circumstances, the relevant Issuer or its designee. In addition, the relevant Issuer or
its designee can make Benchmark Replacement Conforming Changes with respect to, among other things, the determination
of interest periods and the timing and frequency of determining rates and making payments of interest.
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No consent of the holders shall be required in connection with determining or effecting any Benchmark Replacement,
Benchmark Replacement Adjustment or Benchmark Replacement Conforming Changes. However, in the case of Subordinated
Notes, any Benchmark Replacement, Benchmark Replacement Adjustment or Benchmark Replacement Conforming Changes
will be subject to ANZ Bank NZ giving the RBNZ at least five working days’ prior notice in each case. Such notification must
be accompanied by, among other things, a signed opinion from ANZ Bank NZ’s New Zealand legal counsel confirming that,
once any Benchmark Replacement, Benchmark Replacement Adjustment or Benchmark Replacement Conforming Changes
(as applicable) is in effect, the Subordinated Notes will continue to qualify as Tier 2 Capital. The Benchmark Replacement,
Benchmark Replacement Adjustment or Benchmark Replacement Conforming Change (as applicable) in respect of a Series of
Subordinated Notes could not be applied if that Benchmark Replacement, Benchmark Replacement Adjustment or Benchmark
Replacement Conforming Change (as applicable) would have the effect of increasing the rate of interest on such
Subordinated Notes contrary to applicable prudential regulatory requirements. The application of a Benchmark Replacement,
Benchmark Replacement Adjustment and Benchmark Replacement Conforming Changes, any decisions, determinations or
elections made by the relevant Issuer or its designee in connection with Benchmark Replacement, Benchmark Replacement
Adjustment and Benchmark Replacement Conforming Changes, as well as the implementation of Benchmark Replacement
Conforming Changes, could result in adverse consequences to the amount of interest on the Notes which could adversely
affect the return on, value of and market for such Notes. Further, there is no assurance that the characteristics of any
Benchmark Replacement will be similar to the then-current Compounded Daily SOFR or Compounded SOFR Index, as
applicable, that it is replacing, or that any Benchmark Replacement will produce the economic equivalent of the then-current
Compounded Daily SOFR or Compounded SOFR Index, as applicable, that it is replacing.

Risks related to Subordinated Notes issued under this program

The Subordinated Notes are complex financial instruments and may not be a suitable investment for all
investors

The Subordinated Notes are complex financial instruments, which include features that are required for the Subordinated
Notes to qualify as Tier 2 Capital under the RBNZ’s prudential requirements from time to time. As a result, an investment in
the Subordinated Notes will involve certain increased risks. Each potential investor in the Subordinated Notes must
determine the suitability of such investment in the Subordinated Notes in light of its own circumstances. In particular, each
potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Subordinated Notes, the
merits and risks of investing in the Subordinated Notes, the rights attaching to the Subordinated Notes and
the information contained in this Offering Memorandum;

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

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

(iv) understand thoroughly the terms of the Subordinated Notes and be familiar with the behavior of any
relevant financial markets and their potential impact on the likelihood of certain events under the
Subordinated Notes occurring; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

A potential investor should not invest in the Subordinated Notes unless it has the knowledge and expertise (either alone or
with a financial adviser) to evaluate how the Subordinated Notes will perform under changing conditions and the impact this
investment will have on the potential investor’s overall investment portfolio. Prior to making an investment decision,
potential investors should consider carefully, in light of their own financial circumstances and investment objectives, all the
information contained in this Offering Memorandum.

An investor holding Subordinated Notes may lose some or all of its investment should ANZ Bank NZ become
insolvent

Although Subordinated Notes may pay a higher rate of interest than comparable Notes that are not subordinated, there is a
significant risk that an investor holding Subordinated Notes may lose their investment should ANZ Bank NZ become
insolvent.

The terms of the Notes do not limit the amount of the liabilities ranking senior to any Subordinated Notes which may be
incurred or assumed by ANZ Bank NZ from time to time, whether before or after the date of issue of the relevant Notes.

In the Liquidation of ANZ Bank NZ, ANZ Bank NZ will be required to pay the Senior Creditors and meet its obligations to all
its other unsubordinated creditors (including unsecured creditors) in full before it can make any payments on any
Subordinated Notes. If this occurs, ANZ Bank NZ may not have enough assets remaining after these payments to pay
amounts due under the relevant Subordinated Notes. At September 30, 2023, ANZ Bank NZ Group was subject to
outstanding claims of its Senior Creditors and outstanding claims by holders of Equal Ranking Securities in an aggregate
principal amount of approximately US$104,374 million and US$825 million, respectively.

In addition, all Subordinated Notes will provide that, prior to the stated maturity of such Subordinated Notes or the
Liquidation of ANZ Bank NZ, ANZ Bank NZ is only permitted to make payments on such Subordinated Notes if the Solvency
Conditions are satisfied. Any failure to make payments on Subordinated Notes as a result of a failure to satisfy the Solvency
Conditions will not constitute an event of default in respect of such Subordinated Notes.

A Subordinated Noteholder has limited remedies available for non-payment of amounts owing and for other
breaches of ANZ Bank NZ’s obligations

Payment of principal and interest on Subordinated Notes may be accelerated only in specified instances involving the
Liquidation of ANZ Bank NZ. There is no right of acceleration in the case of a default in the performance of any of the
covenants under the Subordinated Notes, including a default in the payment of principal or interest. If ANZ Bank NZ defaults
in the payment of principal on any Tranche of Subordinated Notes when due, which continues for 7 days, or defaults in the
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payment of interest on any Tranche of Subordinated Notes when due, which continues for 15 days, a Subordinated
Noteholder of such Tranche may bring judicial proceedings to recover any amount then due and payable but unpaid on such
Subordinated Notes (subject to satisfaction of the Solvency Conditions), to obtain an order for specific performance of any
other obligation in respect of such Subordinated Notes or for the Liquidation of ANZ Bank NZ. The making of an order for the
Ligquidation of ANZ Bank NZ is in the discretion of the court. However, until all Senior Creditors have been paid in full, a
Subordinated Noteholder may not claim in the Liquidation of ANZ Bank NZ in competition with the Senior Creditors so as to
diminish any distribution or payment which, but for that claim, the Senior Creditors would have been entitled to receive. As a
result, recoveries on the Subordinated Notes may be substantially limited.

No remedy against ANZ Bank NZ will be available to a Subordinated Noteholder where ANZ Bank NZ's failure to make any
payment in respect of the Subordinated Notes prior to the stated maturity or commencement of Liquidation of ANZ Bank NZ
(including any payment of interest on the Subordinated Notes) is due to ANZ Bank NZ failing to satisfy the Solvency
Conditions. Any amount not paid due to ANZ Bank NZ’s failure to satisfy the Solvency Conditions accumulates and remains a
debt owing to the Subordinated Noteholder by ANZ Bank NZ until it is paid and will be due and payable by ANZ Bank NZ on
the earlier of (a) the first business day on which the Solvency Conditions are satisfied (whether or not such date is otherwise
a payment date) and (b) the stated maturity.

Prior to the Liquidation of ANZ Bank NZ, no other remedy will be available to a Subordinated Noteholder against ANZ Bank
NZ in respect of Subordinated Notes as a consequence of an Event of Default with respect to those Subordinated Notes.

There are restrictions on the payment of interest, principal and other amounts on Subordinated Notes any time
before their stated maturity or the Liquidation of ANZ Bank NZ

Payments of interest, principal and any other amounts owing to a Subordinated Noteholder in connection with Subordinated
Notes at any time before their stated maturity or the Liquidation of ANZ Bank NZ are conditional upon ANZ Bank NZ being
Solvent at the time those payments fall due. ANZ Bank NZ must not pay an amount owing to a Subordinated Noteholder in
connection with Subordinated Notes at any time before their stated maturity or the Liquidation of ANZ Bank NZ except to the
extent that ANZ Bank NZ may pay such amount and still be Solvent immediately after doing so.

A Subordinated Noteholder has limited rights to accelerate principal under the Subordinated Notes

Payment of the principal amount of, and all accrued, unpaid interest, if any, on, the Subordinated Notes will be accelerated
only in the event of a Liquidation of ANZ Bank NZ. Subordinated Noteholders will not have the right to accelerate the
payment of principal of, and all accrued and unpaid interest on, the Subordinated Notes if ANZ Bank NZ fails to pay principal
or interest when due on those Subordinated Notes or if ANZ Bank NZ otherwise fails in the performance of any of its other
obligations under those Subordinated Notes. The rights of acceleration under the Subordinated Notes are more limited than
those available pursuant to the terms of ANZ Bank NZ’s unsubordinated debt securities.

Risks related to the development of a market for Notes that may be issued under this program

There may not be any trading market for the Notes; many factors affect the trading and market value of the
Notes

Upon issuance, the Notes may not have an established trading market. Although the Notes may be listed on the London
Stock Exchange, there can be no assurance that a trading market for the Notes will ever develop or be maintained if
developed. In addition to creditworthiness, many factors affect the trading market for, and trading value of, the Notes. These
factors include but are not limited to:

e the complexity and volatility of the formula applicable to the Notes (if any);

e the method of calculating the principal, premium (for Senior Notes only) and interest in respect of the Notes;
e the time remaining to the stated maturity of the Notes;

e the outstanding amount of the Notes;

e any redemption features of the Notes;

e the amount of other debt securities linked to the formula applicable to the Notes (if any);

e the level, direction and volatility of market interest rates generally;

® investor confidence and market liquidity; and

e the financial condition and results of operations of the ANZ Bank NZ Group.

There may be a limited number of buyers when an investor decides to sell the Notes. This may affect the price an investor
receives for such Notes or the ability to sell such Notes at all. Furthermore, the ability of the Agents and other market
participants to make a market in the Notes may be impacted by changes in regulatory requirements applicable to the
marketing, holding and trading of, and issuing quotations with respect to, the Notes, including as a result of potential
restrictions pursuant to Rule 15c2-11 under the Exchange Act and regulatory interpretations thereof on the ability of the
Agents and other market participants to publish quotations for the Notes. In addition, Notes that are designed for specific
investment objectives or strategies often experience a more limited trading market and more price volatility than those not
so designed. Illiquidity may have a severely adverse effect on the market value of Notes. Investors should not purchase the
Notes unless they understand and know they can bear all of the investment risks involving the Notes.

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

Any Notes that are listed on the London Stock Exchange may be de-listed. If any Notes are de-listed, the relevant Issuer
may, but is not obligated to, seek an alternative listing. However, if such an alternative listing is not available or in the
opinion of the relevant Issuer is unduly burdensome, an alternative listing for the Notes may not be obtained. Although no
assurance is made as to the liquidity of the Notes as a result of the listing on the London Stock Exchange, delisting the Notes
from the London Stock Exchange may have a material adverse effect on an investor’s ability to resell the Notes in the
secondary market.
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Risks related to Legal and other Risks
The Notes are subject to transfer restrictions under U.S. law

The Notes have not been, and will not be, registered under the Securities Act or any other applicable securities laws and are
being offered hereby (i) to QIBs in transactions that are exempt from registration pursuant to Section 4(a)(2) of, and

Rule 144A under, the Securities Act, or (ii) outside the United States to persons that are not U.S. persons in offshore
transactions that are not subject to registration in reliance on Regulation S under the Securities Act. Accordingly, under U.S.
law the Notes are subject to certain restrictions on the resale and other transfer thereof as set forth under “Notice to
Purchasers” and “Plan of Distribution”. As a result of such restrictions, there can be no assurance as to the existence of a
secondary market for the Notes or the liquidity of such market if one develops. Consequently, investors must be able to bear
the economic risk of an investment in the Notes for an indefinite period of time.

Because Global Notes will be held by or on behalf of DTC and/or an alternative clearing system (including
Euroclear and Clearstream, Luxembourg), holders of Notes issued in the form of Global Notes will have to rely
on their procedures for transfer, payment and communication with the relevant Obligor

Notes may be represented by one or more Global Notes. Such Global Notes will be deposited with a common depositary for
DTC and/or an alternative clearing system (the “Depositary”). Apart from the circumstances described in this Offering
Memorandum and the relevant Global Note(s), investors will not be entitled to Notes in definitive form. The Depositary, or its
nominee, will be the sole registered owner and holder of all Notes represented by a Global Note, and investors will be
permitted to own only indirect interests in a Global Note. Indirect interests must be held by means of an account with a
broker, bank or other financial institution that in turn has an account with the Depositary or with another institution that
does. Thus, an investor whose Note is represented by a Global Note will not be a holder of the Note, but only an indirect
owner of an interest in the Global Note. As an indirect owner, an investor’s rights relating to a Global Note will be governed
by the account rules of the Depositary and those of the investor’s financial institution or other intermediary through which it
holds its interest (e.g., Euroclear or Clearstream, Luxembourg, if DTC is the Depositary), as well as general laws relating to
securities transfers. The Issuers do not recognize this type of investor or any intermediary as a holder of Notes and instead
deal only with the Depositary that holds the Global Note. An investor in a Global Note will be an indirect holder and must look
to his or her own bank or broker for payments on the Notes and protection of his or her legal rights relating to the Notes.

See “Description of the Notes and the Guarantee—Payment mechanics for Notes” and “Legal Ownership and Book-Entry
Issuance” for further discussion of the risks associated with holding Global Notes.

The Notes are subject to changes in tax law which could have an adverse effect

Statements in this Offering Memorandum concerning the taxation of holders of Notes are of a general nature and are based
upon current tax law and published practice in the jurisdictions stated. Such law and practice is subject to change, possibly
with retrospective effect, and this could adversely affect holders of Notes. In addition, any change in an Issuer’s tax status or
in taxation legislation or practice in a relevant jurisdiction could adversely impact the ability of the Issuers to service the
Notes and the market value of the Notes.

FATCA withholding may apply to payments on the Notes, including as a result of the failure of a holder or a
holder’s bank or broker to provide information to taxing authorities or withholding agents

Withholding as high as 30% may be imposed on payments made with respect to the Notes, but such withholding will not
apply to payments made before the date that is two years after the date on which final regulations defining the term “foreign
passthru payment” are enacted, and only with respect to Notes issued or modified at least six months after the date on
which final regulations implementing the rules for calculating the amount of such withholding tax are published in final form
(subject to changes in U.S. law affecting timing, applicability and rates for foreign passthru payments). The withholding,
when it applies, may be imposed at any point in a series of payments unless the relevant payee (including a bank, broker or
individual) at each point complies with information reporting, certification and related requirements. Accordingly, a holder
that holds Notes through a bank or broker could be subject to withholding if, for example, its bank or broker is subject to
withholding because the bank or broker fails to comply with these requirements even though the holder itself might not
otherwise have been subject to withholding. If a payment on the Notes is subject to this withholding tax, no additional
amounts will be paid, and a holder will receive less than the expected amount of the payment.

Prospective investors should consult their tax advisers and their banks or brokers regarding the possibility of this
withholding. For more information, see “Taxes—United States federal income taxation—FATCA Withholding.”

If, under certain circumstances, ANZ Bank NZ is merged or consolidated into another entity, or its properties
and assets are sold substantially as an entirety to another entity, such entity need not assume the obligations
under the Subordinated Notes

Pursuant to the terms of the Subordinated Notes, ANZ Bank NZ is permitted to 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 is not prevented
from permitting any person to consolidate with or merge into it or to convey, transfer or lease its properties and assets
substantially as an entirety to it, in each case where such consolidation, merger, conveyance, transfer or lease: (i) occurs as
part of a recapitalization plan that has been developed by ANZ Bank NZ in consultation with, and agreed to by, the RBNZ and
which ANZ Bank NZ is required by the RBNZ to implement; or (ii) is required by the RBNZ (including by giving a direction to
ANZ Bank NZ) or any statutory manager or similar official appointed to ANZ Bank NZ under any law or prudential regulation
applicable in New Zealand (including without limitation the BPS Act, which term includes any amendments thereto,
regulations thereunder and any successor laws, amendments and regulations). In either case, such entity need not assume
the obligations of ANZ Bank NZ under the Subordinated Notes, and Subordinated Noteholders may have no recourse to such
entity and no grounds to require repayment of the principal amount of, or interest or other amounts otherwise payable on,
the Subordinated Notes on account of that consolidation, merger, conveyance, transfer or lease. For instance, the RBNZ can
require ANZ Bank NZ to put in place a recapitalization plan in circumstances where ANZ Bank NZ’s prudential capital buffer
ratio does not meet the requirements of ANZ Bank NZ's Conditions of Registration. ANZ Bank NZ will be permitted under the
terms of the Subordinated Notes to undertake a recapitalization plan in these circumstances that may otherwise have been
restricted. In addition, the RBNZ has broad powers under the BPS Act to issue directions to a bank, such as ANZ Bank NZ,
including to require the bank to dispose of some or all of its assets; and a statutory manager appointed to a bank, such as
ANZ Bank NZ, has the power under the BPS Act to dispose of some or all of the bank’s assets. Such a merger, consolidation,
conveyance, transfer or lease may adversely affect the value of the Subordinated Notes and the likelihood of ANZ Bank NZ
making payment to holders of any amount due under their Subordinated Notes.
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3. USE OF PROCEEDS

Unless otherwise stated in the Final Terms, ANZNIL will on-lend the net proceeds from the sale of all ANZNIL Notes to ANZ
Bank NZ. Unless otherwise stated in the Final Terms, ANZ Bank NZ intends to use the net proceeds from the sales of Notes
(including Notes issued by ANZNIL) to provide additional funds for operations, for general corporate purposes and such other
purposes as may be specified in a supplement hereto.

35
4862-5057-7546 v.15



4. DESCRIPTION OF THE NOTES AND THE GUARANTEE

This section summarizes the material terms that will apply generally to the Notes. Each Tranche will have financial and other
terms specific to it, and the specific terms of each Note will be described in the Final Terms that will accompany this Offering
Memorandum. Such Final Terms will be in substantially the form attached as Annex B to this Offering Memorandum.

For convenience and unless otherwise indicated, in this section entitled “Description of the Notes and the Guarantee,”
references to “the relevant Issuer” refer to ANZ Bank NZ in the case of ANZ NZ Notes and Subordinated Notes and ANZNIL in
the case of ANZNIL Notes. References to "ANZ Bank NZ" refer only to ANZ Bank New Zealand Limited and not to its
consolidated subsidiaries. Also, in this section, references to “holders” mean those persons who own Notes registered in their
own names, on the books that ANZ Bank NZ, ANZNIL or the Fiscal Agent maintains for this purpose, and not those persons
who own beneficial interests in Notes registered in street name or in Notes issued in book-entry form through the Depositary.
Owners of beneficial interests in the Notes should read the section below entitled “Legal Ownership and Book-Entry
Issuance”. Certain other terms used in this description are defined under the subheading below “—Certain Definitions.”

Investors are reminded when reading this section that the specific terms of a Note as described in the applicable Final Terms
relating to such Note will supplement the general terms described in this section.

This section is only a summary

The Fiscal Agency Agreement and its associated documents, including the Note and the applicable Final Terms, contain the
full legal text of the matters described in this section. The Fiscal Agency Agreement, the Guarantee and the Notes are
governed by New York law, except as to authorization and execution by ANZ Bank NZ and ANZNIL of these documents and,
in the case of Subordinated Notes, the subordination provisions, in each case which are governed by the laws of New
Zealand. See “Available Information” for information on how to obtain a copy of the Fiscal Agency Agreement.

This section, together with the applicable Final Terms, summarize all the material terms of the Fiscal Agency Agreement and
a Note. They do not, however, describe every aspect of the Fiscal Agency Agreement and a Note. For example, this section
entitled “Description of the Notes and the Guarantee” and the applicable Final Terms, uses terms that have been given
special meaning in the Fiscal Agency Agreement, but it describes the meaning of only the more important of those terms.

Certain definitions

The following terms have the meanings set out below for the purposes of this section. Where a term is defined by reference
to the Companies Act, such term has the meaning ascribed by the Companies Act, notwithstanding that a summary of the
meaning has been provided herein.

“ANZ NZ Notes”, mean ANZ Bank NZ’s Senior Medium-Term Notes, Series A.
“ANZNIL Notes”, mean ANZNIL’s Senior Medium-Term Notes, Series A.

“Liquidation of ANZ Bank NZ” means the liquidation of ANZ Bank NZ under section 241(5) or section 317 of the
Companies Act or under any other legislation under which ANZ Bank NZ will irrevocably cease to be duly incorporated or to
validly exist in New Zealand.

“Liquidation of ANZNIL" means the liquidation of ANZNIL under section 241(5) or section 317 of the Companies
Act or under any other legislation under which ANZNIL will irrevocably cease to be duly incorporated or to validly exist in New
Zealand.

“Notes” means ANZ Bank NZ’s Senior Medium-Term Notes, Series A, ANZNIL's Senior Medium-Term Notes, Series
A, or ANZ Bank NZ’s Subordinated Medium-Term Notes, Series A, as applicable.

References to “prudential capital buffer ratio” and “buffer trigger ratio” have the meanings given to those
terms in the RBNZ's Banking Prudential Requirements document BPROO1.

References to "Tier 1 Capital” and “Tier 2 Capital” are respectively references to the capital of ANZ Bank NZ that
falls within the meaning of tier 1 capital or tier 2 capital in the RBNZ’s prudential requirements from time to time.

“Senior Notes”, mean ANZ Bank NZ's Senior Medium-Term Notes, Series A, or ANZNIL's Senior Medium-Term
Notes, Series A, as applicable.

“Series” of debt securities, mean a series, such as the Series A Notes, issued under the Fiscal Agency Agreement.

“Solvent” means, at any time, satisfying the solvency test in section 4 of the Companies Act, which, as a general
matter, requires that (i) ANZ Bank NZ be able to pay its debts as they become due in the normal course of business and
(ii) the value of ANZ Bank NZ’'s assets exceed the value of ANZ Bank NZ'’s liabilities, including contingent liabilities.

“Subordinated Noteholder” means the holder of a Subordinated Note or, where the Subordinated Note is a
registered Note, the person in whose name it is registered.

“Subordinated Notes” mean ANZ Bank NZ’s Subordinated Medium-Term Notes, Series A.

“subsidiary” has the meaning given to that term in section 4 of the Companies Act, for which, as a general matter,
a company is a subsidiary of another company if, but only if:

(a) that other company—
(i) controls the composition of the board of the company; or
(i) is in a position to exercise, or control the exercise of, more than one-half the maximum number of

votes that can be exercised at a meeting of the company; or

(iii) holds more than one-half of the issued shares of the company, other than shares that carry no
right to participate beyond a specified amount in a distribution of either profits or capital; or

(iv) is entitled to receive more than one-half of every dividend paid on shares issued by the company,
other than shares that carry no right to participate beyond a specified amount in a distribution of
either profits or capital; or
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(b) the company is a subsidiary of a company that is that other company’s subsidiary.
The Notes will be issued under the Fiscal Agency Agreement

The Notes are governed by a document called a Fiscal Agency Agreement. The Fiscal Agency Agreement is a contract
between ANZNIL, ANZ Bank NZ, both as Issuer of the ANZ NZ Notes and the Subordinated Notes and as Guarantor of the
ANZNIL Notes, and The Bank of New York Mellon, which will initially act as fiscal agent and paying agent (the “Fiscal
Agent”). The Fiscal Agent performs administrative duties for the Issuers such as sending interest payments and notices.

See “"—Relationship with the Fiscal Agent” below for more information about the Fiscal Agent.
The relevant Issuer may issue other series of debt securities

The Fiscal Agency Agreement permits the relevant Issuer to issue different series of debt securities from time to time. The
relevant Issuer may also issue Notes in such amounts, at such times and on such terms as it wishes. The Notes will differ
from one another, and from other series, in their terms.

Amounts that the relevant Issuer may issue

The Fiscal Agency Agreement does not limit the aggregate amount of debt securities that the relevant Issuer may issue, nor
does it limit the number of series or the aggregate amount of any particular series that the relevant Issuer may issue. Also, if
the relevant Issuer issues Notes having the same terms in a particular offering, it may “reopen” that offering at any later
time and offer additional Notes having those terms.

The relevant Issuer intends to issue Notes from time to time, initially in an amount having the aggregate offering price
specified on the cover of this Offering Memorandum. However, the relevant Issuer may issue additional Notes in amounts
that exceed the amount on the cover at any time, without the consent of the holders and without notifying the holders.

The relevant Issuer’s affiliates may use this Offering Memorandum to resell Notes in market-making transactions from time
to time, including both Notes that the relevant Issuer has issued before the date of this Offering Memorandum and Notes that
it has not yet issued. These transactions are described under “Notice to Purchasers” and “Plan of Distribution.”

The Fiscal Agency Agreement and the Notes do not limit the relevant Issuer’s ability to incur other indebtedness or to issue
other securities. Also, the relevant Issuer is not subject to financial or similar restrictions by the terms of the Notes or the
Fiscal Agency Agreement.

Guarantee

ANZ Bank NZ will fully and unconditionally guarantee to each holder of an ANZNIL Note authenticated and delivered by the
Fiscal Agent the due and punctual payment of the principal of, and premium, if any, and interest on, such ANZNIL Note,
when and as the same shall become due and payable, whether at stated maturity, by declaration of acceleration, call for
redemption or otherwise, in accordance with the terms of such ANZNIL Note and of the Fiscal Agency Agreement.

How the Notes and Guarantee rank against other debt

Neither the Notes nor the Guarantee will be secured by any property or assets of ANZ Bank NZ or its subsidiaries, including
ANZNIL. Thus, by owning a Note, the holders are unsecured creditors of ANZ Bank NZ. To the extent ANZ Bank NZ incurs
indebtedness that is secured by liens over its property, the Notes and the Guarantee will effectively rank behind such
indebtedness to the extent of the value of the property securing such indebtedness.

The Senior Notes and the Guarantee will be the direct, unsecured, unsubordinated and general obligations of ANZ Bank NZ
(in the case of the ANZ NZ Notes, as issuer, or in the case of the Guarantee, as guarantor) or ANZNIL (as issuer). This means
that, in the event of the Liquidation of ANZ Bank NZ or the Liquidation of ANZNIL, the Senior Notes and Guarantee would
rank equally in right of payment with all of ANZ Bank NZ’s and ANZNIL's other unsecured and unsubordinated obligations,
except for obligations preferred by mandatory provisions of applicable law.

The Subordinated Notes will be the direct, unsecured, subordinated and general obligations of ANZ Bank NZ ranking equally
among themselves. This means that, in the event of the Liquidation of ANZ Bank NZ, the payment of the principal amount of,
any interest on, and any other payments in respect of the Subordinated Notes will be subordinated in right of payment to all
Senior Creditors, equally in right of payment with Equal Ranking Securities (as defined below) and ahead of Junior Ranking
Securities (as defined below).

Principal amount, stated maturity and maturity

The principal amount of a Note means the principal amount payable at its stated maturity, unless that amount is not
determinable, in which case the principal amount of a Note is its face amount. The term “stated maturity” with respect to any
Note means the day on which the principal amount of such Note is scheduled to become due, as specified in the applicable
Final Terms. The principal may become due sooner, by reason of redemption or acceleration after a default or otherwise in
accordance with the terms of the Note. The day on which the principal actually becomes due, whether at the stated maturity
or earlier, is called the maturity of the principal.

The terms “stated maturity” and "maturity date” are also used to refer to the days when other payments become due. For
example, a regular interest payment date when an installment of interest is scheduled to become due may be referred to as
the “stated maturity” of that installment.

References to the “stated maturity” or the "maturity date” of a Note without specifying a particular payment, mean the
stated maturity or maturity date, as the case may be, of the principal.

The Subordinated Notes are subject to payment restrictions in certain circumstances. See “—Conditions of Payment in
respect of Subordinated Notes” below.

Currency of Notes

Amounts that become due and payable on the Note in cash will be payable in a currency, composite currency, basket of
currencies or currency unit or units specified in the applicable Final Terms. This currency, composite currency, basket of
currencies or currency unit or units is referred to as a "Specified Currency”. The Specified Currency of the Note will be U.S.
dollars, unless the applicable Final Terms states otherwise. Some Notes may have different Specified Currencies for principal,
premium (for Senior Notes only) and interest. Investors will have to pay for the Note by delivering the requisite amount of
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the Specified Currency for the principal to any of the Agents that are named in the applicable Final Terms, unless other
arrangements have been made between the investor and the relevant Issuer or the investor and any such Agents. The
relevant Issuer will make payments on the Notes in the Specified Currency, except as described below under *—Payment
mechanics for Notes”. See “Considerations Relating to Notes Denominated or Payable in or Linked to a Non-U.S. dollar
Currency” for more information about risks of investing in Notes of this kind.

Types of Notes

The relevant Issuer may issue any of the following types of Notes and any other types of Notes that may be described in a
supplement hereto:

Fixed Rate Notes

A Note of this type (a “Fixed Rate Note”) will bear interest at a fixed rate, which may be reset on one or more Fixed Rate
Reset Dates, as described in the applicable Final Terms. This type includes notes which bear no interest and are instead
issued at a price lower than the principal amount (*Zero Coupon Notes”). See "—Original Issue Discount Notes” below for
more information about Zero Coupon Notes and other Original Issue Discount Notes. Only Senior Notes may be Zero Coupon
Notes.

Each Fixed Rate Note, except any Zero Coupon Note, will bear interest from its issue date or from the most recent date to
which interest on the Note has been paid or made available for payment. Interest will accrue on the principal of a Fixed Rate
Note at the fixed yearly rate stated in the applicable Final Terms (as may be reset on each Fixed Rate Reset Date, to the
extent any Fixed Rate Reset Dates are specified in the applicable Final Terms), until the principal is paid or made available for
payment or the Note is converted or exchanged. Each payment of interest due on an interest payment date or at maturity
will include interest accrued from and including the last date to which interest has been paid, or made available for payment,
or from the issue date if none has been paid or made available for payment, to but excluding the interest payment date or
the maturity date. Interest on Fixed Rate Notes will be computed on the basis of a 360-day year of twelve 30-day months or,
if specified in the applicable Final Terms, on the basis of a 365-day year. The relevant Issuer will pay interest on each
interest payment date and on the maturity date as described below under *—Payment mechanics for Notes”.

Floating Rate Notes

A Note of this type (a "Floating Rate Note”) will bear interest at rates that are determined by reference to an interest rate
formula. In some cases, the rates may also be adjusted by adding or subtracting a Spread or multiplying by a Spread
Multiplier (each as defined herein) and may be subject to a minimum rate or a maximum rate. The various interest rate
formulas and these other features are described below under “—Interest rates—Floating Rate Notes”.

Each Floating Rate Note will bear interest from its issue date or from the most recent date to which interest on the Note has
been paid or made available for payment. Interest will accrue on the principal of a Floating Rate Note at the rate determined
according to the interest rate formula stated in the applicable Final Terms, until the principal is paid or made available for
payment or until it is converted or exchanged. The relevant Issuer will pay interest on each interest payment date and on the
maturity date as described below under *—Payment mechanics for Notes”.

Original Issue Discount Notes

A Note of this type (an “Original Issue Discount Note”) may be a Fixed Rate Note or a Floating Rate Note. An Original
Issue Discount Note is issued at a price lower than its principal amount and provides that, upon redemption or acceleration of
its maturity, an amount less than its principal amount will be payable. An Original Issue Discount Note may be a Zero Coupon
Note. A Note issued at a discount to its principal may, for U.S. federal income tax purposes, be considered to have been
issued with original issue discount, regardless of the amount payable upon redemption or acceleration of maturity. Only
Senior Notes may be Original Issue Discount Notes. See “Taxes—United States federal income taxation—Original issue
discount” below for a brief description of the U.S. federal income tax consequences of owning a Note considered to have been
issued with original discount for U.S. federal income tax purposes.

Information in the Final Terms
The applicable Final Terms will describe one or more of the following terms of an issuance of Notes:
e the title of the Notes;
e whether the Note is a Subordinated Note;
e the stated maturity;
e the Specified Currency or currencies for principal, premium (for Senior Notes only) and interest, if not U.S. dollars;

e the price at which the relevant Issuer originally issues the Note, expressed as a percentage of the principal amount, and
the issue date;

e whether the Note is a Fixed Rate Note, a Floating Rate Note, an Original Issue Discount Note (which may be a Zero
Coupon Note) or any combination of the foregoing;

e if the Note is a Fixed Rate Note, the yearly rate at which such Note will bear interest, if any, and the interest payment
dates, if different from those stated below under “— Interest rates — Fixed Rate Notes”, terms for interest rate reset, if
applicable, and the conditions, if any, under which each Note may convert into or be exchangeable for a Floating Rate
Note;

e if the Note is a Floating Rate Note, the interest rate basis, which may be one of the two Base Rates described under “—
Interest rates — Floating Rate Notes” below; any applicable Index Maturity (as defined herein), Spread or Spread
Multiplier or initial, maximum or minimum interest rate; the interest reset, determination, calculation and interest
payment dates; the day count used to calculate interest payments for any period; and the Calculation Agent, all of
which are described under “— Interest rates — Floating Rate Notes” below and the conditions, if any, under which each
Note may convert into or be exchangeable for a Fixed Rate Note;

e if the Note is an Original Issue Discount Note, the yield to maturity;
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e if applicable, the circumstances under which the Note may be redeemed at the relevant Issuer’s option or repaid at the
holder’s option before the stated maturity, including any redemption commencement date, repayment date(s),
redemption price(s) and redemption period(s), all of which are described under *— Redemption and repayment” below;

e the authorized denominations, if other than denominations of US$200,000, and multiples of US$1,000;

e the Depositary for the Note, if other than DTC, and any circumstances under which the holder may request the Note in
non-global form, if the relevant Issuer chooses not to issue the Note in book-entry form only;

e the name of each offering Agent;
e the discount or commission to be received by the offering Agent or Agents;
e the net proceeds to the Issuer; and

e the names and duties of any co-agents, depositaries, Paying Agents, transfer agents, exchange rate agents or registrars
for the Note.

Form of Notes

Each Note will be issued in global-i.e., book-entry-form only. Notes in book-entry form will be represented by a global
security registered in the name of a Depositary, which will be the holder of all the Notes represented by the global security.
Those who own beneficial interests in a Global Note (as defined under “Legal Ownership and Book-Entry Issuance—What is a
Global Note?”) will do so through participants in the Depositary’s securities clearance system, and the rights of these indirect
owners will be governed solely by the applicable procedures of the Depositary and its participants. Global Notes are described
below under “Legal Ownership and Book-Entry Issuance”.

In addition, the relevant Issuer will issue each Note in registered form, without coupons.

Interest rates

This subsection describes the different kinds of interest rates that may apply to the Note, if it bears interest.
Fixed Rate Notes

Interest on a Fixed Rate Note will be payable annually or semi-annually on the date or dates specified in the applicable Final
Terms and at stated maturity. Any payment of principal, premium (for Senior Notes only) and interest for any Fixed Rate
Note required to be made on an interest payment date that is not a business day (as defined herein) will be postponed to the
next succeeding business day (and Following Business Day Convention will be specified in the applicable Final Terms) as if
made on the date that payment was due, and no interest will accrue on that payment for the period from and after the
interest payment date to the date of that payment on the next succeeding business day. For each Fixed Rate Note that bears
interest, interest will accrue, and the relevant Issuer will compute and pay accrued interest, as described under “—Types of
Notes-Fixed Rate Notes” above and “—Payment mechanics for Notes” below. The yield for Fixed Rate Notes will be specified
in the applicable Final Terms. This yield is calculated as at the issue date and on the basis of the issue price.

Floating Rate Notes

This subsection uses several specialized terms relating to the manner in which floating interest rates are calculated. These
terms appear in bold, italicized type the first time they appear, and are defined under “— Special rate calculation terms” at
the end of this subsection.

For each Floating Rate Note, interest will accrue, and the relevant Issuer will compute and pay accrued interest, as described
under “— Types of Notes-Floating Rate Notes” above and “"—Payment mechanics for Notes” below. In addition, the following
will apply to Floating Rate Notes.

Base Rates

The relevant Issuer currently expects to issue Floating Rate Notes that bear interest at rates based on one or more of the
following “Base Rates”:

e Federal Funds Rate; and/or
e SOFR.
Each of the Base Rates is described in further detail below in this subsection.
Where the Note is a Floating Rate Note, the applicable Final Terms will specify the type of Base Rate that applies to the Note.

Each Floating Rate Note will be issued as described below. The applicable Note and any applicable Final Terms will specify
certain terms with respect to which each Floating Rate Note is being delivered, including: whether such Floating Rate Note is
a “Regular Floating Rate Note,” a “Floating Rate/Fixed Rate Note,” a “Fixed Rate/Floating Rate Note,” or an “Inverse Floating
Rate Note,” the Fixed Rate Commencement Date or Floating Rate Commencement Date (each as defined herein), if
applicable, the fixed interest rate, if applicable, Base Rate, initial interest rate, if any, initial Interest Reset Date, interest
reset period and dates, interest period and dates, record dates, Index Maturity, maximum interest rate and/or minimum
interest rate, if any, and Spread and/or Spread Multiplier, if any, as such terms are defined below.

The interest rate borne by the Floating Rate Notes will be determined as follows:

e unless such Floating Rate Note is designated as a “Floating Rate/Fixed Rate Note,” a “Fixed Rate/Floating Rate Note” or
an “Inverse Floating Rate Note,” or as having an addendum attached or having “other/additional provisions” apply, in
each case relating to a different interest rate formula, such Floating Rate Note will be designated as a “Regular Floating
Rate Note” and, except as described below or as specified in the applicable Note, will bear interest at the rate
determined by reference to the applicable Base Rate (a) plus or minus the applicable Spread, if any, and/or
(b) multiplied by the applicable Spread Multiplier, if any. Commencing on the first Interest Reset Date occurring after
the issue date (the “initial Interest Reset Date”), the rate at which interest on such Regular Floating Rate Note shall be
payable will be reset as at each Interest Reset Date; provided, however, that the interest rate in effect for the period, if
any, from the issue date to the initial Interest Reset Date will be the initial interest rate;
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e if such Floating Rate Note is designated as a “Floating Rate/Fixed Rate Note,” then, except as described below or as
specified in the applicable Note, such Floating Rate Note will bear interest at the rate determined by reference to the
applicable Base Rate (a) plus or minus the applicable Spread, if any, and/or (b) multiplied by the applicable Spread
Multiplier, if any. Commencing on the initial Interest Reset Date, the rate at which interest on such Floating Rate/Fixed
Rate Note will be payable will be reset as at each Interest Reset Date; provided, however, that (x) the interest rate in
effect for the period, if any, from the issue date to the initial Interest Reset Date will be the initial interest rate and
(y) the interest rate in effect for the period commencing on the date specified in the applicable Final Terms (the “Fixed
Rate Commencement Date”) to the maturity date will be the fixed interest rate, if such rate is specified in the applicable
Note and the applicable Final Terms or, if no such fixed interest rate is specified, the interest rate in effect thereon on
the business day immediately preceding the Fixed Rate Commencement Date;

e if such Floating Rate Note is designated as a “Fixed Rate/Floating Rate Note,” then, except as described below or as
specified in the applicable Note and the applicable Final Terms, such Floating Rate Note will bear interest at the fixed
rate specified in such Note from the issue date to the date specified in the applicable Final Terms (the “Floating Rate
Commencement Date”) and the interest rate in effect for the period commencing on such Floating Rate Commencement
Date will be the rate determined by reference to the applicable Base Rate (x) plus or minus the applicable Spread, if
any, and/or (y) multiplied by the applicable Spread Multiplier, if any, each as specified in such Note or the applicable
Final Terms. Commencing on the first Interest Reset Date after such Floating Rate Commencement Date, the rate at
which interest on such Fixed Rate/Floating Rate Note will be payable will be reset as at each Interest Reset Date;

e if such Floating Rate Note is designated as an “Inverse Floating Rate Note,” then, except as described below or as
specified in the applicable Note, such Floating Rate Note will bear interest at the fixed interest rate minus the rate
determined by reference to the applicable Base Rate (a) plus or minus the applicable Spread, if any, and/or
(b) multiplied by the applicable Spread Multiplier, if any; provided, however, that, unless otherwise specified in the
applicable Note and the applicable Final Terms, the interest rate thereon will not be less than zero. Commencing on the
initial Interest Reset Date, the rate at which interest on such Inverse Floating Rate Note will be payable will be reset as
at each Interest Reset Date; provided, however, that the interest rate in effect for the period, if any, from the issue date
to the initial Interest Reset Date will be the initial interest rate.

Initial Base Rate. For any Floating Rate Note, the Base Rate in effect from the issue date to the first Interest Reset Date will
be the “Initial Base Rate” as specified in the applicable Final Terms. The Initial Base Rate will be specified in the applicable
Final Terms.

Spread or Spread Multiplier. In some cases, the Base Rate for a Floating Rate Note may be adjusted:
e by adding or subtracting a specified number of basis points, called the “Spread”, with one basis point being 0.01%; or
e by multiplying the Base Rate by a specified percentage, called the “Spread Multiplier”.

Where the Note is a Floating Rate Note, the applicable Final Terms will specify whether a Spread or Spread Multiplier will
apply to the Note and, if so, the amount of the Spread or Spread Multiplier.

Maximum and minimum Rates. The actual interest rate, after being adjusted by the Spread or Spread Multiplier, may also be
subject to either or both of the following limits:

e a maximum rate-i.e., a specified upper limit that the actual interest rate in effect at any time may not exceed; and/or
e a minimum rate-i.e., a specified lower limit that the actual interest rate in effect at any time may not fall below.

Where the Note is a Floating Rate Note, the applicable Final Terms will specify whether a maximum rate and/or minimum
rate will apply to the Note and, if so, what those rates are.

Whether or not a maximum rate applies, the interest rate on a Floating Rate Note will in no event be higher than the
maximum rate permitted by New York law, as it may be modified by U.S. federal law of general application. Under current
New York law, the maximum rate of interest, with some exceptions, for any loan in an amount less than US$250,000 is 16%
and for any loan in the amount of US$250,000 or more but less than US$2,500,000 is 25% per year on a simple interest
basis. These limits do not apply to loans of US$2,500,000 or more.

The rest of this subsection describes how the interest rate and the interest payment dates will be determined, and how
interest will be calculated, on a Floating Rate Note.

Interest Reset Dates. The rate of interest on a Floating Rate Note will be reset by the Calculation Agent daily, weekly,
monthly, quarterly, semi-annually, annually or at some other interval specified in the applicable Final Terms. The date on
which the interest rate resets and the reset rate becomes effective is called the “"Interest Reset Date”. For Notes other than
SOFR Notes, and except as otherwise specified in the applicable Final Terms, the Interest Reset Date will be as follows:

e for Floating Rate Notes that reset daily, each business day;
o for Floating Rate Notes that reset weekly, the Wednesday of each week;
o for Floating Rate Notes that reset monthly, the third Wednesday of each month;

o for Floating Rate Notes that reset quarterly, the third Wednesday of March, June, September and December of each
year;

o for Floating Rate Notes that reset semi-annually, the third Wednesday of each of two months of each year as specified
in the applicable Final Terms; and

o for Floating Rate Notes that reset annually, the third Wednesday of one month of each year as specified in the
applicable Final Terms.

For a Floating Rate Note, the interest rate in effect on any particular day will be the interest rate determined with respect to
the latest Interest Reset Date that occurs on or before that day. There are several exceptions, however, to the reset
provisions described above.

The Base Rate in effect from the issue date to the first Interest Reset Date will be the Initial Base Rate. For Floating Rate
Notes that reset daily or weekly, the Base Rate in effect for each day following the second business day before an interest
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payment date to, but excluding, the interest payment date, and for each day following the second business day before the
maturity date to, but excluding, the maturity date, will be the Base Rate in effect on that second business day.

If any Interest Reset Date for a Floating Rate Note would otherwise be a day that is not a business day, the Interest Reset
Date will be postponed to the next day that is a business day.

For a SOFR Note, in relation to any interest period or Observation Period, as applicable, the Interest Reset Date will be each
U.S. Government Securities Business Day (defined below under “"—Special Rate Calculation Terms”) during such interest
period, or Observation Period, other than, if a Suspension Period is specified in the applicable Note and any applicable Final
Terms, any U.S. Government Securities Business Day falling in the Suspension Period (defined below under “*—Special Rate
Calculation Terms”) corresponding with the relevant interest period.

Interest Determination Dates. The interest rate that takes effect on an Interest Reset Date will be determined by the
Calculation Agent by reference to a particular date called an “Interest Determination Date”. Except as otherwise specified in
the applicable Final Terms:

e For Federal Funds Rate Notes, the Interest Determination Date relating to a particular Interest Reset Date will be the
second business day before the Interest Reset Date.

e For SOFR Notes, the Interest Determination Date will be the U.S. Government Securities Business Day preceding the
interest payment date by the Relevant Number of U.S. Government Securities Business Days (defined below under “—
Special Rate Calculation Terms”). An Interest Determination Date for a SOFR Note is referred to as a "SOFR Interest
Determination Date”.

The “Interest Determination Date” pertaining to a Floating Rate Note, the interest rate of which is determined by reference to
two or more Base Rates, will be the most recent business day which is at least two business days prior to the applicable
Interest Reset Date for such Floating Rate Note on which each Base Rate is determinable. Each Base Rate will be determined
as of such date, and the applicable interest rate will take effect on the applicable Interest Reset Date.

Interest Calculation Dates. As described above, the interest rate that takes effect on a particular Interest Reset Date will be
determined by reference to the corresponding Interest Determination Date. However, for Federal Funds Rate Notes, the
determination of the rate will actually be made on a day no later than the corresponding interest calculation date. The
interest calculation date corresponding to the Interest Determination Date for Federal Funds Rate Notes means the earlier of:

e the tenth calendar day after the Interest Determination Date or, if that tenth calendar day is not a business day, the
next succeeding business day; and

e the business day immediately preceding the interest payment date or the maturity date, whichever is the day on which
the next payment of interest will be due.

The Calculation Agent need not wait until the relevant interest calculation date to determine the interest rate if the rate
information it needs to make the determination is available from the relevant sources sooner.

Interest Payment Dates. The interest payment dates (each an “interest payment date”) for a Floating Rate Note will
depend on when the interest rate is reset and, unless specified otherwise in the applicable Final Terms, will be as follows:

o for Floating Rate Notes that reset daily, weekly or monthly, the third Wednesday of each month or the third Wednesday
of March, June, September and December of each year, as specified in the applicable Final Terms;

o for Floating Rate Notes that reset quarterly, the third Wednesday of March, June, September and December of each
year;

o for Floating Rate Notes that reset semi-annually, the third Wednesday of the two months of each year specified in the
applicable Final Terms; or

o for Floating Rate Notes that reset annually, the third Wednesday of the month specified in the applicable Final Terms.

Regardless of these rules, if a Note is originally issued after the Regular Record Date (as defined herein) and before the date
that would otherwise be the first interest payment date, the first interest payment date will be the date that would otherwise
be the second interest payment date.

If any interest payment date other than the maturity date for any Floating Rate Note would otherwise be a day that is not a
business day, that interest payment date will be postponed to the next succeeding business day (and Following Business Day
Convention will be specified in the applicable Final Terms), except that in the case of a SOFR Note where that business day
falls in the next succeeding calendar month, that interest payment date will be the immediately preceding business day and
interest shall accrue to, but excluding, such interest payment date as rescheduled (and Modified Following Business Day
Convention will be specified in the applicable Final Terms). If the maturity date of a Floating Rate Note falls on a day that is
not a business day, the required payment of principal, premium (for Senior Notes only) and interest will be made on the next
succeeding business day as if made on the date that payment was due, and no interest will accrue on that payment for the
period from and after the maturity date to the date of that payment on the next succeeding business day.

Calculation of interest. Calculations relating to Floating Rate Notes will be made by the “Calculation Agent”, an institution that
the relevant Issuer appoints as its agent for this purpose. That institution may include any affiliate of the relevant Issuer,
such as ANZBGL. The applicable Final Terms for a particular Floating Rate Note will name the institution that the relevant
Issuer has appointed to act as the Calculation Agent for that Note as of its issue date. The relevant Issuer has initially
appointed The Bank of New York Mellon as its Calculation Agent for any Floating Rate Notes. The relevant Issuer may appoint
a different institution to serve as Calculation Agent from time to time after the issue date of the Note without the consent of
the holders and without notifying the holders of the change.

For each Floating Rate Note, the Calculation Agent will determine, on or before the corresponding interest calculation or
determination date, the interest rate that takes effect on each Interest Reset Date (subject to the Benchmark Replacement
condition described below). In addition, the Calculation Agent will calculate the amount of interest that has accrued during
each interest period-i.e., the period from and including the issue date, or the last date to which interest has been paid or
made available for payment, to but excluding the payment date. For each interest period, the Calculation Agent will calculate
the amount of accrued interest by multiplying the face or other specified amount of the Floating Rate Note by an accrued
interest factor for the interest period. This factor will equal the sum of the interest factors calculated for each day during the
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interest period. The interest factor for each day will be calculated by dividing the interest rate, expressed as a decimal,
applicable to that day by 360.

Upon the request of the holder of any Floating Rate Note, the Calculation Agent will provide for that Note the interest rate
then in effect and, if determined, the interest rate that will become effective on the next Interest Reset Date. The Calculation
Agent’s determination of any interest rate, and its calculation of the amount of interest for any interest period, will be final
and binding in the absence of manifest error.

1.  All percentages resulting from any calculation relating to a Note will be rounded upward or downward, if necessary, to
the nearest one hundred-thousandth of a percentage point, with five one millionths of a percentage point (0.000005)
rounded upward (e.g., 9.876541% (or .09876541) being rounded down to 9.87654% (or .0987654) and 9.876545%
(or .09876545) being rounded up to 9.87655% (or .0987655)). All amounts used in or resulting from any calculation
relating to a Floating Rate Note will be rounded upward or downward, as appropriate, to the nearest cent, in the case
of U.S. dollars, or to the nearest corresponding hundredth of a unit, in the case of a currency other than U.S. dollars,
with one-half cent or one-half of a corresponding hundredth of a unit or more being rounded upward.

2. In determining the Base Rate that applies to a Floating Rate Note during a particular interest period, the Calculation
Agent may obtain rate quotes from various banks or dealers active in the relevant market. Those reference banks and
dealers may include the Calculation Agent itself and its affiliates, as well as any underwriter, dealer or agent
participating in the distribution of the relevant Floating Rate Notes and its affiliates, and they may include affiliates of
the relevant Issuer.

Federal Funds Rate Notes

Where the Note is a Federal Funds Rate Note, the Note will bear interest at a Base Rate equal to the Federal Funds Rate and
adjusted by the Spread or Spread Multiplier, if any, specified in the applicable Final Terms.

The Federal Funds Rate will be the rate for U.S. dollar federal funds for the relevant Interest Determination Date, as
published in H.15 opposite the heading “Federal Funds (effective)”, as that rate is displayed on Reuters Page FEDFUNDS1
under the heading “EFFECT". If the Federal Funds Rate cannot be determined in this manner, the following procedures will
apply.

e If the rate described above is not displayed on Reuters Page FEDFUNDS1 at 3:00 P.M., New York City time, on the
relevant interest calculation date (unless the calculation is made earlier and the rate is available from that source at that
time), then the Federal Funds Rate, for the relevant Interest Determination Date, will be the rate described above as
published in H.15 daily update, or another recognized electronic source used for displaying that rate, under the heading
“Federal funds (effective)”.

e If the rate described in the prior paragraph is not displayed on Reuters Page FEDFUNDS1 and does not appear in H.15,
H.15 daily update or another recognized electronic source at 3:00 P.M., New York City time, on the relevant interest
calculation date (unless the calculation is made earlier and the rate is available from one of those sources at that time),
the Federal Funds Rate will be the arithmetic mean of the rates for the last transaction in overnight, U.S. dollar federal
funds arranged, before 9:00 A.M., New York City time, on the business day following the relevant Interest
Determination Date, by three leading brokers of U.S. dollar federal funds transactions in New York City selected by the
Calculation Agent.

o If fewer than three brokers selected by the Calculation Agent are quoting as described in the prior paragraph, the
Federal Funds Rate in effect for the new interest period will be the Federal Funds Rate in effect for the prior interest
period. If the Initial Base Rate has been in effect for the prior interest period, however, it will remain in effect for the
new interest period.

SOFR Notes

Where a Note is a SOFR Note, the Note will, except as provided below, bear interest at a Base Rate equal to (i) Compounded

Daily SOFR (expressed as a percentage rate per annum) or (ii) Compounded SOFR Index Rate, in each case as determined

by the Calculation Agent (or the person specified in the applicable Final Terms as the party responsible for calculating the

rate of interest) on the SOFR Interest Determination Date (as defined in "—Interest Determination Dates” above). References

to “Compounded SOFR" refer to Compounded Daily SOFR or Compounded SOFR Index Rate, as the case may be.
Compounded Daily SOFR

“Compounded Daily SOFR"” means, in relation to any interest period, the rate of return of a daily compound interest
investment calculated in accordance with the following formula:

SOFR X 1 360
- 1] X—
360 d

where:
“d” is the number of calendar days in:

(i) where “Lookback” or “Suspension Period” is specified as the Observation Method in the applicable Note and any
applicable Final Terms, the relevant interest period; or

(ii) where “Observation Shift” is specified as the Observation Method in the applicable Note and any applicable Final
Terms, the relevant Observation Period;

“do” is the number of U.S. Government Securities Business Days in:
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(i) where “Lookback” or “Suspension Period” is specified as the Observation Method in the applicable Note and any
applicable Final Terms, the relevant interest period; or

(ii) where “Observation Shift” is specified as the Observation Method in the applicable Note and any applicable Final
Terms, the relevant Observation Period;

“i” is a series of whole numbers from one to do, each representing the relevant U.S. Government Securities Business Day in
chronological order from (and including) the first U.S. Government Securities Business Day in:

(i) where “Lookback” or “Suspension Period” is specified as the Observation Method in the applicable Note and any
applicable Final Terms, the relevant interest period;

(ii) where “Observation Shift” is specified as the Observation Method in the applicable Note and any applicable Final
Terms, the relevant Observation Period;

“ni” means, for any U.S. Government Securities Business Day “i”, the number of calendar days from (and including) such
U.S. Government Securities Business Day "“i” up to (but excluding) the following U.S. Government Securities Business Day;

“SOFR/",

(i) where “Lookback” or “Suspension Period” is specified as the Observation Method in the applicable Note and
any applicable Final Terms, for any U.S. Government Securities Business Day “i”,

(A) if such U.S. Government Securities Business Day is an Interest Reset Date, SOFR (as defined below) for
the U.S. Government Securities Business Day that precedes the Interest Reset Date by the Relevant
Number of U.S. Government Securities Business Days; and

(B) if such U.S. Government Securities Business Day is not an Interest Reset Date (being a U.S.
Government Securities Business Day falling in the Suspension Period), SOFR for the U.S. Government
Securities Business Day that precedes the first day of the Suspension Period (the “"Suspension Period
SOFRi”) by the Relevant Number of U.S. Government Securities Business Days. For the avoidance of
doubt, the Suspension Period SOFRi shall apply to each day falling in the relevant Suspension Period; or

(ii) where “Observation Shift” is specified as the Observation Method in the applicable Note and any applicable
Final Terms, for any U.S. Government Securities Business Day “i”, is equal to SOFR in respect of such U.S.
Government Securities Business Day “i".

Compounded SOFR Index Rate

“Compounded SOFR Index Rate” means, with respect to any interest period, the rate computed in accordance with the
following formula:

(SOFR Indexg, 4 1) (36D)
SOFR Indexs,,. /) \d

c

where:

“dc” means the number of calendar days from (and including) the day on which SOFR Indexstart is 0bserved to (but excluding)
the day on which SOFR Indexend is observed;

“SOFR Index” means, with respect to any U.S. Government Securities Business Day:

(1) the SOFR Index value as published by the SOFR Administrator as such index appears on the SOFR
Administrator’'s Website at 3:00 P.M. (New York time) on such U.S. Government Securities Business Day (the "SOFR
Index Determination Time"); provided that:

(2) if a SOFR Index value does not so appear as specified in (1) above at the SOFR Index Determination Time, then:

(i) if a Benchmark Transition Event and its related Benchmark Replacement Date have not occurred with
respect to SOFR, then the Base Rate shall be the rate determined pursuant to the "SOFR Index
Unavailable” provisions; or

(ii) if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with
respect to SOFR, then the Base Rate shall be the rate determined pursuant to the provisions set forth in the
subsection entitled "*—Benchmark Replacement for SOFR Notes”;

“SOFR Indexstart” means the SOFR Index value for the day that precedes the first date of the relevant interest period by the
Relevant Number of U.S. Government Securities Business Days;

“"SOFR Indexend” means the SOFR Index value for the day that precedes the Interest Payment Date relating to such interest
period by the Relevant Number of U.S. Government Securities Business Days; and

“"SOFR Index Unavailable”: If a SOFR Indexstart Or SOFR Indexend is not published on the associated Interest Determination
Date and a Benchmark Transition Event and its related Benchmark Replacement Date have not occurred with respect to
SOFR, the Base Rate for the applicable interest period for which such index is not available shall be the rate of return on a
daily compounded interest investment calculated in accordance with the formula for SOFR Averages, and definitions required
for such formula, published on the SOFR Administrator’s Website at https://www.newyorkfed.org/markets/treasury-
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reporeference-rates-information. For the purposes of this provision, references in the SOFR Averages compounding formula
and related definitions to “calculation period” shall be replaced with “Observation Period” and the words “that is, 30-, 90-, or
180-calendar days” shall be removed. If the daily SOFR ("SOFRi”) does not so appear for any day, “i” in the Observation
Period, SOFRI for such day "“i” shall be SOFR published in respect of the first preceding U.S. Government Securities Business
Day for which SOFR was published on the SOFR Administrator’'s Website.

Benchmark Replacement for SOFR Notes.

Notwithstanding the provisions in this subsection “"—Interest Rates” regarding the calculation of the rate of interest relating to
a SOFR Note, if the Notes bear interest at a Base Rate equal to Compounded SOFR (as defined below) (and for the avoidance
of doubt, in each case, any subsequent Benchmark determined as a result of a Benchmark Replacement determination), then
this "Benchmark Replacement for SOFR Notes” subsection shall apply.

(i) Benchmark Replacement. If the relevant Issuer or its designee determines on or prior to the relevant Reference Time
that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred in respect of any
determination of the then-current Benchmark, the Benchmark Replacement will replace the then-current Benchmark
for all purposes relating to the Notes in respect of all determinations on such date and all determinations on all
subsequent dates.

(ii) Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark Replacement,
the relevant Issuer or its designee will have the right to make Benchmark Replacement Conforming Changes from
time to time.

(iii) Decisions and Determinations. Any determination, decision or election that may be made by the relevant Issuer or its
designee pursuant to this subsection "Benchmark Replacement for SOFR Notes” including any determination with
respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and
any decision to take or refrain from taking any action or any selection, will be conclusive and binding absent manifest
error, will be made in the relevant Issuer’s or its designee’s sole discretion, and, notwithstanding anything to the
contrary in the documentation relating to the Notes, shall become effective without consent from any other party.

For Subordinated Notes that are Floating Rate Notes, any Benchmark Replacement, Benchmark Replacement Adjustment or
Benchmark Replacement Conforming Changes will be subject to ANZ Bank NZ giving the RBNZ at least five working days’
prior notice in each case. Such notification must be accompanied by, among other things, a signed opinion from ANZ Bank
NZ’s New Zealand legal counsel confirming that, once the Benchmark Replacement, Benchmark Replacement Adjustment or
Benchmark Replacement Conforming Changes (as applicable) is in effect, the Subordinated Notes will continue to qualify as
Tier 2 Capital. The Benchmark Replacement, Benchmark Replacement Adjustment or Benchmark Replacement Conforming
Change (as applicable) in respect of a Series of Subordinated Notes could not be applied if that Benchmark Replacement,
Benchmark Replacement Adjustment or Benchmark Replacement Conforming Change (as applicable) would have the effect of
increasing the rate of interest on such Subordinated Notes contrary to applicable prudential regulatory requirements.

Solely for the purposes of this “Benchmark Replacement for SOFR Notes” subsection:

“Benchmark” means, initially, Compounded SOFR (as calculated as set forth in *—SOFR Notes” below, as applicable);
provided, in each case, that if the Issuer or its designee determines on or prior to the Reference Time that a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred with respect to Compounded SOFR (or the
published daily SOFR or SOFR Index used in the calculation thereof), or the then-current Benchmark, as applicable, then
“Benchmark” means the applicable Benchmark Replacement.

“Benchmark Replacement” means the first alternative set forth in the order below that can be determined by the Issuer or
its designee as of the Benchmark Replacement Date:

1. the sum of: (a) the alternate rate of interest that has been selected or recommended by the Relevant Governmental
Body as the replacement for the then-current Benchmark (for the applicable Corresponding Tenor, if any) and
(b) the Benchmark Replacement Adjustment;

2. the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement Adjustment; or

3. the sum of: (a) the alternate rate of interest that has been selected by the Issuer or its designee as the replacement
for the then-current Benchmark (for the applicable Corresponding Tenor, if any) giving due consideration to any
industry-accepted rate of interest as a replacement for the then-current Benchmark for U.S. dollar-denominated
floating rate notes at such time and (b) the Benchmark Replacement Adjustment.

“Benchmark Replacement Adjustment” means the first alternative set forth in the order below that can be determined by
the relevant Issuer or its designee as of the Benchmark Replacement Date:

1. the spread adjustment, or method for calculating or determining such spread adjustment (which may be a positive
or negative value or zero) that has been selected or recommended by the Relevant Governmental Body for the
applicable Unadjusted Benchmark Replacement;

2. if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then the ISDA
Fallback Adjustment; or

3. the spread adjustment (which may be a positive or negative value or zero) that has been selected by the relevant
Issuer or its designee giving due consideration to any industry-accepted spread adjustment, or method for
calculating or determining such spread adjustment, for the replacement of the then-current Benchmark (for the
applicable Corresponding Tenor, if any) with the applicable Unadjusted Benchmark Replacement for U.S. dollar
denominated floating rate notes at such time.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical,
administrative or operational changes (including changes to the interest period, timing and frequency of determining rates
and making payments of interest, changes to the definition of “Corresponding Tenor” (defined below) solely when such tenor
is longer than the interest period and other administrative matters) that the relevant Issuer or its designee decides may be
appropriate to reflect the adoption of such Benchmark Replacement in a manner substantially consistent with market practice
(or, if the relevant Issuer or its designee decides that adoption of any portion of such market practice is not administratively
feasible or if the relevant Issuer or its designee determines that no market practice for use of the Benchmark Replacement
exists, in such other manner as the relevant Issuer or its designee determines is reasonably necessary).
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“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-current
Benchmark (including the daily published component used in the calculation thereof):

1. in the case of clause (1) or (2) of the definition of "Benchmark Transition Event,” the later of (a) the date of the
public statement or publication of information referenced therein and (b) the date on which the administrator of the
Benchmark permanently or indefinitely ceases to provide the Benchmark (or such component); or

2. in the case of clause (3) of the definition of “Benchmark Transition Event,” the date of the public statement or
publication of information referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but
earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date will be deemed to have
occurred prior to the Reference Time for such determination.

“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-
current Benchmark (including the daily published component used in the calculation thereof):

1. a public statement or publication of information by or on behalf of the administrator of the Benchmark (or such
component) announcing that such administrator has ceased or will cease to provide the Benchmark (or such
component), permanently or indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark (or such component);

2. a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark
(or such component), the central bank for the currency of the Benchmark (or such component), an insolvency
official with jurisdiction over the administrator for the Benchmark (or such component), a resolution authority with
jurisdiction over the administrator for the Benchmark (or such component) or a court or an entity with similar
insolvency or resolution authority over the administrator for the Benchmark (or such component), which states that
the administrator of the Benchmark (or such component) has ceased or will cease to provide the Benchmark (or
such component) permanently or indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark (or such component); or

3. a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark
announcing that the Benchmark is no longer representative.

“Corresponding Tenor" with respect to any Benchmark Replacement means a tenor (including overnight) having
approximately the same length (disregarding business day adjustment) as the applicable tenor for the then-current
Benchmark.

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc.
or any successor thereto, as amended or supplemented from time to time, or any successor definitional booklet for interest
rate derivatives published from time to time.

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative value or zero) that would
apply for derivatives transactions referencing the ISDA Definitions to be determined upon the occurrence of an index
cessation event with respect to the Benchmark for the applicable tenor.

“ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing the ISDA Definitions to be
effective upon the occurrence of an index cessation date with respect to the Benchmark for the applicable tenor excluding the
applicable ISDA Fallback Adjustment.

“Reference Time" with respect to any determination of the Benchmark means the SOFR Determination Time or the SOFR
Index Determination Time, as applicable.

“Relevant Governmental Body"” means the Federal Reserve Board and/or the Federal Reserve Bank of New York, or a
committee officially endorsed or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York or any
successor thereto.

“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement, in each case, excluding the
applicable Benchmark Replacement Adjustment.

Special Rate Calculation Terms

This subsection entitled “—Interest rates” (except as otherwise specified in, and for the purposes of, the subsection entitled
“—Benchmark Replacement for SOFR Notes”) uses several terms that have special meanings relevant to calculating floating
interest rates. These terms are described as follows:

The term “business day” means, for any Note, unless otherwise specified in the applicable Final Terms, a day that meets all
of the following applicable requirements:

o for all Notes, is a Monday, Tuesday, Wednesday, Thursday or Friday that is not a day on which banking institutions in
The City of New York, the City of Wellington, New Zealand, the City of Auckland, New Zealand or the City of London
generally are authorized or obligated by law, regulation or executive order to close;

o if the Note has a Specified Currency of euros, is also a euro business day;

o if the Note has a Specified Currency other than U.S. dollars or euros, is also a day on which banking institutions are not
authorized or obligated by law, regulation or executive order to close in the principal financial center of the country
issuing the Specified Currency; and

solely with respect to any payment or other action to be made or taken at any place of payment designated by the relevant
Issuer outside The City of New York, is a Monday, Tuesday, Wednesday, 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.

The term "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.
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“"H.15"” means “Statistical Release H.15, Selected Interest Rates,” or any successor publication as published weekly by the
Board of Governors of the Federal Reserve System.

“H.15 daily update” means the daily update of H.15, available through the world wide website of the Board of Governors of
the Federal Reserve System at http://www.federalreserve.gov/releases/h15/update, or any successor site or publication.

The term “Index Maturity” means, with respect to a (i) Fixed Rate Note, if the relevant Final Terms specifies one or more
Fixed Rate Reset Dates, the period to maturity of the securities on which the interest rate applicable after each Fixed Rate
Reset Date is based, as applicable, and (ii) Floating Rate Note, the period to maturity of the instrument or obligation on
which the interest rate formula is based, in each case, as specified in the applicable Final Terms.

“Observation Period” means, in respect of an interest period, the period (i) from (and including) the U.S. Government
Securities Business Day that precedes the first day of the interest period by the Relevant Number of U.S. Government
Securities Business Days (ii) to (but excluding) the U.S. Government Securities Business Day that precedes the interest
payment date for such interest period by the Relevant Number of U.S. Government Securities Business Days.

The term “principal financial center” means (i) the capital city of the country issuing the Specified Currency in the
applicable Note (which in the case of those countries whose currencies were replaced by the euro, will be Brussels, Belgium)
or (ii) The City of New York.

“"Relevant Number” means the number specified as such in the applicable Final Terms, which shall not be less than one.

The term “representative amount” means an amount that, in the Calculation Agent’s judgment, is representative of a
single transaction in the relevant market at the relevant time.

“Reuters Page” means the display on the Reuters 3000 Xtra Service, or any successor service, on the page or pages
specified in this offering memorandum or the applicable Final Terms, or any replacement page or pages on that service.

“Reuters Page FEDFUNDS1"” means the display on the Reuters Page designated as "FEDFUNDS1"” or any replacement page
or pages on that service for the purpose of displaying such a rate.

“"SOFR"” means, with respect to any U.S. Government Securities Business Day:

(i) the Secured Overnight Financing Rate published for such U.S. Government Securities Business Day as such rate
appears on the SOFR Administrator’s Website at 3:00 p.m. (New York time) on the immediately following U.S.
Government Securities Business Day (the "SOFR Determination Time”);

(ii) if the rate specified in (i) above does not so appear, unless a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred as described in (iii) below (all as notified to the Calculation Agent by the relevant
Issuer), the Secured Overnight Financing Rate as published in respect of the first preceding U.S. Government
Securities Business Day for which the Secured Overnight Financing Rate was published on the SOFR Administrator’s
Website; or

(iii) if the rate specified in (i) above does not so appear, and a Benchmark Transition Event and its related Benchmark
Replacement Date have both occurred (all as notified to the Calculation Agent by the relevant Issuer), the rate
determined in accordance with the provisions described, and as defined, above in "*—Benchmark Replacement for
SOFR Notes”.

“"SOFR Administrator” means the Federal Reserve Bank of New York (or a successor administrator of SOFR).
“"SOFR Administrator’'s Website” means the website of the Federal Reserve Bank of New York, or any successor source.
“"SIFMA"” means the Securities Industry and Financial Markets Association.

“Suspension Determination Period” means, if Suspension Determination Period is specified as applicable in the applicable
Final Terms, the number of U.S. Government Securities Business Days as specified in such Final Terms.

“Suspension Period” means, in relation to any interest period, the period from (and including) the U.S. Government
Securities Business Day which falls on a date equal to the number of U.S. Government Securities Business Days in the
Suspension Determination Period prior to the end of such interest period to (but excluding) the interest payment date of such
interest period.

“U.S. Government Securities Business Day” means any calendar day except for a Saturday, Sunday or a calendar day on
which SIFMA recommends that the fixed income departments of its members be closed for the entire calendar day for
purposes of trading in U.S. government securities.

If, when the relevant Issuer uses the terms H.15, H.15 daily update, or Reuters Page FEDFUNDS1, it refers to a particular
heading or headings on any of those pages, those references include any successor or replacement heading or headings as
determined by the Calculation Agent.

Payment of additional amounts

The relevant Issuer will make all payments in respect of the Notes to all NRWT Holders (as defined below) of such Notes
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 New Zealand or, in the case of the ANZNIL Notes, the UK or any political
subdivision or taxing authority in or of either of the foregoing jurisdictions or any other jurisdiction where the payor is
domiciled or has a principal place of business (each, a “relevant jurisdiction”) unless the withholding or deduction is
required by law. In that event, the relevant Issuer will pay such additional amounts (“additional amounts”) as may be
necessary so that the net amount received by the holder of the Notes, after such withholding or deduction, will equal the
amount that the holder would have received in respect of the Notes without such withholding or deduction. However, the
relevant Issuer will pay no additional amounts:

e to the extent that the relevant tax is imposed or levied by virtue of the holder, or the beneficial owner, of the Notes
having some connection (whether past or present) with a relevant jurisdiction, other than mere receipt of such payment
or being a holder, or the beneficial owner, of the Notes;

e to the extent that the relevant tax is imposed or levied by virtue of the holder, or the beneficial owner, of the Notes not
complying with any statutory requirements or not presenting any form or certificate or not having made a declaration of
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non-residence in, or lack of connection with, a relevant jurisdiction or any similar claim for exemption, if the relevant
Issuer or its agent has provided the holder, or the beneficial owner, of the Notes with at least 60 days’ prior written
notice of an opportunity to comply with such statutory requirements or make a declaration or claim;

e to the extent that the relevant tax is imposed or levied by virtue of the holder, or the beneficial owner, of the Notes
having presented for payment more than 30 days after the date on which the payment in respect of the Notes first
became due and payable or the date on which payment thereof is duly provided for, whichever occurs later;

e to the extent that the relevant tax is imposed or levied by virtue of the holder, or the beneficial owner, of the Notes
having presented the Notes for payment in a relevant jurisdiction, unless the Notes could not have been presented for
payment elsewhere; or

e to the extent any combination of the above applies.

In addition, the relevant Issuer will pay no additional amounts to any holder who is a NRWT Holder and who is a fiduciary or
partnership or person other than the sole beneficial owner of the payment in respect of the Notes to the extent such payment
would, under the laws of a relevant jurisdiction, 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 additional amounts had it been the holder of the Notes.

The term "NRWT Holder” means a holder who is not resident in New Zealand, other than:

(a) a holder that holds the Notes for the purposes of a business that the holder carries on in New Zealand through a fixed
establishment in New Zealand; or

(b) a holder that is a registered bank engaged in business in New Zealand through a fixed establishment in New Zealand
and is not associated with the Issuer.

In the above definition, reference to the following terms shall have the same meaning given to that term in the Income Tax
Act 2007 (NZ), unless the context requires otherwise: (i) associated; (ii) fixed establishment; (iii) registered bank; and (iv)
resident in New Zealand.

In addition, any amounts to be paid on the Notes will be paid net of any deduction or withholding imposed or required
pursuant to Sections 1471 through 1474 of the Code (i.e., FATCA), 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.

Any RWT Holder (as defined below) will be required to notify the Issuer, Guarantor or any Paying Agent prior to the date on
which it receives a payment of interest or redeems a Note of the fact it is a RWT Holder and of any circumstances that would
enable it to receive a payment without deduction of New Zealand resident withholding tax. An RWT Holder must also notify of
any change in its circumstances since its last notification. By accepting payment, the RWT Holder indemnifies the Issuer and
Guarantor in respect of any liability for not deducting an amount of resident withholding tax.

The term "RWT Holder” means a holder who is not a NRWT Holder.

References in this Offering Memorandum or any Final Terms, in any context, to the payment of the principal of, or any
premium (for Senior Notes only) or interest on, any Note or the net proceeds received on the sale or exchange of any Note,
includes the payment of additional amounts to the extent that, in that context, additional amounts are, were or would be
payable.

Additional amounts due in respect of the Guarantee will be on similar terms above and are set out in the Guarantee, which is
attached to this Offering Memorandum as Annex C.

Any additional amounts due in respect of the Subordinated Notes will be subordinated in right of payment as described under
“—Status and Subordination of Subordinated Notes” below.

Status of Senior Notes and Guarantee

The Senior Notes will be direct, unsecured, unsubordinated and general obligations of the relevant Issuer and will rank
equally with all other present and future unsecured and unsubordinated obligations of the relevant Issuer (other than any
obligation preferred by mandatory provisions of applicable law).

The Guarantee of ANZ Bank NZ with respect to the Senior Notes issued by ANZNIL will be a direct, unsecured,
unsubordinated and general obligation of ANZ Bank NZ and will rank equally with all other present and future unsecured and
unsubordinated obligations of ANZ Bank NZ (other than any obligation preferred by mandatory provisions of applicable law).

Neither the Senior Notes nor the Guarantee limits the amount of liabilities of ANZ Bank NZ or ANZNIL, as applicable, that can
rank ahead of the Senior Notes or the Guarantee that the relevant Issuer or Guarantor may incur or assume in the future
(including any obligation preferred by mandatory provisions of applicable law).

Status and Subordination of Subordinated Notes
Subordinated Notes may be issued under this program by ANZ Bank NZ only.

The Subordinated Notes will be direct, unsecured, subordinated and general obligations of ANZ Bank NZ. The claims of
holders of Subordinated Notes will, in the event of the Liquidation of ANZ Bank NZ, rank behind in right of payment to all
Senior Creditors of ANZ Bank NZ, equally with Equal Ranking Securities and ahead of Junior Ranking Securities.

“Equal Ranking Securities” means all securities, instruments and other obligations that qualify as Tier 2 Capital or
which rank or are expressed to rank equally with such securities, instruments or other obligations in a Liquidation of
ANZ Bank NZ, present and future.

“Junior Ranking Securities” means:

(i) all fully paid securities and other instruments that qualify as Tier 1 Capital (including ordinary shares and
perpetual preference shares), present and future; and
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(ii) all other securities and other instruments which rank or are expressed to rank behind Equal Ranking
Securities, present and future.

“Senior Creditors” means a creditor (including a depositor) of ANZ Bank NZ to whom ANZ Bank NZ is indebted in
respect of deposits and other liabilities, securities, instruments and other obligations of ANZ Bank NZ other than
Equal Ranking Securities or Junior Ranking Securities, present and future.

Neither ANZ Bank NZ nor a Subordinated Noteholder has any contractual right to set-off any sum at any time due and
payable to a Subordinated Noteholder or ANZ Bank NZ (as applicable) under or in relation to the Subordinated Notes against
amounts owing by such Subordinated Noteholder to ANZ Bank NZ or by ANZ Bank NZ to such Subordinated Noteholder (as
applicable).

The Subordinated Notes do not limit the amount of liabilities ranking senior to the Subordinated Notes which may be
hereafter incurred or assumed by ANZ Bank NZ.

In a Liquidation of ANZ Bank NZ, a Subordinated Noteholder’s claim for an amount owing by ANZ Bank NZ in connection with
a Subordinated Note is subordinated to the claims of Senior Creditors of ANZ Bank NZ, in that:

(i) all claims of Senior Creditors must be paid in full before the Subordinated Noteholder’s claim is paid; and

(i) until the Senior Creditors have been paid in full, the Subordinated Noteholder may not claim in the
Liquidation of ANZ Bank NZ in competition with the Senior Creditors in a way that would diminish any
distribution or payment which, but for that claim, the Senior Creditors would have been entitled to receive.

By its purchase of a Subordinated Note, each Subordinated Noteholder irrevocably acknowledges and agrees:

(i) that ANZ Bank NZ's obligations in respect of the Subordinated Note are subordinated to the payment of
Senior Creditors, in the manner provided above;

(i) that, in accordance with section 313(3) of the Companies Act, it is accepting a lower priority in respect of
the debt represented by the Subordinated Notes than that which it would otherwise have under section 313
of the Companies Act;

(iii) that nothing in sections 310 or 313 of the Companies Act will prevent these subordination provisions from
having effect in accordance with their terms;

(iv) not to exercise its voting rights as an unsecured creditor in the Liquidation of ANZ Bank NZ to defeat the
subordination of the Subordinated Notes;

(v) that it must pay or deliver to the liquidator any amount or asset received on account of its claim in the
Liquidation of ANZ Bank NZ in respect of the Subordinated Note in excess of its entitlement under these
subordination provisions;

(vi) that the subordination effected by these subordination provisions is not affected by any act or omission of
ANZ Bank NZ or a Senior Creditor which might otherwise affect it at law or in equity; and

(vii) that neither ANZ Bank NZ nor a Subordinated Noteholder has any contractual right to set-off any sum at
any time due and payable to a Subordinated Noteholder or ANZ Bank NZ (as applicable) under or in
relation to the Subordinated Notes against amounts owing by the Subordinated Noteholder to ANZ Bank NZ
or by ANZ Bank NZ to the Subordinated Noteholder (as applicable).

Nothing in these subordination provisions shall be taken to require the consent of any Senior Creditor to any amendment of
these subordination provisions.

At September 30, 2023, the ANZ Bank NZ Group was subject to outstanding claims of its Senior Creditors in an aggregate
principal amount of approximately US$104,374 million. At September 30, 2023, the ANZ Bank NZ Group was subject to
outstanding claims of Equal Ranking Securities in an aggregate principal amount of approximately US$825 million.

ANZ Bank NZ expects that from time to time it will incur additional indebtedness and other obligations that will constitute
claims of its Senior Creditors. The Subordinated Notes do not limit the amount of our liabilities that can rank ahead of the
Subordinated Notes that ANZ Bank NZ may incur or assume in the future.

Redemption and repayment

The Notes will not be entitled to the benefit of any sinking fund, that is, the relevant Issuer will not deposit money on a
regular basis into any separate custodial account to repay any Notes. In addition, the relevant Issuer will not be entitled to
redeem a Note before its stated maturity unless the applicable Final Terms specifies a redemption commencement date.
Holders of Senior Notes will not be entitled to require the relevant Issuer to redeem Notes or to buy Notes from them, before
their stated maturity, unless the applicable Final Terms specifies one or more repayment dates. Subordinated Noteholders
will not be entitled to require ANZ Bank NZ, as issuer of the Subordinated Notes, to redeem Subordinated Notes or to buy
Subordinated Notes from them before their stated maturity.

If the applicable Final Terms specifies a redemption commencement date or a repayment date, it will also specify one or
more redemption prices or repayment prices, which may be expressed as a percentage of the principal amount of the Notes.
It may also specify one or more redemption periods during which the redemption prices relating to a redemption of Notes
during those periods will apply.

If the applicable Final Terms specify a redemption commencement date, the Notes will be redeemable at the relevant Issuer’s
option at any time on or after that date or at a specified time or times as specified in the relevant Final Terms. If the relevant
Issuer redeems a Note, it will do so at the specified redemption price, together with interest accrued to but excluding the
redemption date. If different prices are specified for different redemption periods, the price the relevant Issuer pays will be
the price that applies to the redemption period during which a Note is redeemed. Subordinated Notes may not be redeemed
prior to the fifth anniversary of their issue date (other than due to the occurrence of a Subordinated Notes Tax Event or a
Subordinated Notes Regulatory Event) and, in any case, without satisfying the Redemption Conditions.

In the case of Senior Notes only, if the applicable Final Terms specify a repayment date, the Senior Notes will be repayable at
the holder’s option on the specified repayment date at the specified repayment price, together with interest accrued to but
excluding the repayment date.
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If the relevant Issuer exercises an option to redeem any Note, it will give to the holder written notice of the principal amount
of the Note to be redeemed, not less than 10 days nor more than 60 days before the applicable redemption date. If the
relevant Issuer chooses to redeem a Tranche in part, the Fiscal Agent will select the Notes that will be redeemed by such
usual method as it deems fair and appropriate. The relevant Issuer will give the notice in the manner described below under
“—Notices”. In the case of Subordinated Notes, an optional redemption date must fall on or after the fifth anniversary of the
issue date. Redemption of Subordinated Notes is subject to the satisfaction of the Redemption Conditions, which are
described in “Subordinated Notes—Redemption Conditions” and “Conditions of Payment in respect of Subordinated Notes”.

If a Note represented by a Global Note is subject to repayment at the holder’s option, the Depositary or its nominee, as the
holder, will be the only person that can exercise the right to repayment. Any indirect owners who own beneficial interests in
the Global Note and wish to exercise a repayment right must give proper and timely instructions to their banks or brokers
through which they hold their interests, requesting that they notify the Depositary to exercise the repayment right on their
behalf. Different firms have different deadlines for accepting instructions from their customers, and holders and indirect
owners should take care to act promptly enough to ensure that their request is given effect by the Depositary before the
applicable deadline for exercise.

Street name and other indirect owners should contact their banks or brokers for information about how to exercise a
repayment right in a timely manner. The relevant Issuer or its affiliates may purchase Notes from investors who are willing to
sell from time to time in private transactions at negotiated prices. Notes that the relevant Issuer or its affiliates purchase
may, at the relevant Issuer’s discretion, be held, resold or cancelled.

Redemption of Senior Notes for taxation reasons

The relevant Issuer will have the right to redeem a Tranche of Senior Notes in whole, but not in part, at any time following
the occurrence of a Senior Notes Tax Event (as defined herein); provided, however, that, if at the time there is available to
the relevant Issuer the opportunity to eliminate the Senior Notes Tax Event by taking some ministerial action, such as filing a
form or making an election, or pursuing some other similar reasonable measure that in its sole judgment has or will cause no
adverse effect on the relevant Issuer or any of its subsidiaries or affiliates and will involve no material cost, the relevant
Issuer will pursue that measure in lieu of redemption. The relevant Issuer may not deliver a notice of redemption earlier than
90 days before the earliest date on which ANZ Bank NZ or ANZNIL would be obligated to pay any additional amounts (if a
payment in respect of a Senior Note was due on this date), and the relevant Issuer may only deliver a notice of redemption if
its obligation to pay additional amounts remains in effect.

“Senior Notes Tax Event” means that there has been an amendment to or change in the laws or regulations of a relevant
jurisdiction, or any amendment to or change in an official interpretation or application of such laws or regulations, which
amendment or change is effective on or after the issue date of the relevant Senior Notes or, in the event the relevant Issuer
of the Senior Notes has merged, consolidated or sold substantially all of its assets after such date, the most recent date of
such merger, consolidation or asset sale, following which any payment on a Tranche (or, in the case of the ANZNIL Notes,
any payment on the Guarantee) is, or will be, subject to withholding or deduction in respect of any taxes, assessments or
other governmental charges that did not apply prior to such amendment, change, proposed change, decision, pronouncement
or action, and such obligation could not be avoided by the use of reasonable measures available to the relevant Issuer (or, in
the case of the ANZNIL Notes, the Guarantor).

If the relevant Issuer redeems Senior Notes in these circumstances, the redemption price of each Senior Note redeemed will
be equal to 100% of the principal amount of such Senior Note plus accrued and unpaid interest on such debt security to but
excluding the date of redemption.

Redemption of Subordinated Notes for taxation reasons

Subject to the satisfaction of the Redemption Conditions described in “Subordinated Notes—Redemption Conditions”, ANZ
Bank NZ may at its option, at any time (if the Subordinated Note is not a Floating Rate Note) or on any Interest Payment
Date (in the case of any Subordinated Note that is a Floating Rate Note) and on giving not more than 60 nor less than

10 days’ written notice to the Subordinated Noteholders of the relevant Tranche (which notice shall be irrevocable) redeem
the Subordinated Notes of the relevant Tranche, in whole, but not in part, at any time following the occurrence of a
Subordinated Notes Tax Event (as defined below), at the principal amount thereof plus accrued and unpaid interest to but
excluding the date fixed for redemption (unless the applicable Final Terms specifies another redemption price), provided that
with respect to that Tranche no such notice of redemption shall be given earlier than 90 days prior to the earliest date on
which the relevant member of the ANZ Bank NZ Group would be exposed to an increase to its costs in relation to such
Subordinated Note.

“Subordinated Notes Tax Event” means that ANZ Bank NZ determines, in its absolute discretion, that with respect to any
Tranche of Subordinated Notes:

(i) there has been, or there will be, a change in any New Zealand law, regulation, ruling or directive (including by
way of the imposition of, or any change to, any New Zealand law, regulation, ruling or directive);

(ii) there has been, or there will be, a change in the application, interpretation or administration of any New Zealand
law, regulation, ruling or directive by any authority (including the New Zealand Inland Revenue Department); or

(iii) any member of the ANZ Bank NZ Group is or will be required to comply with a change in any New Zealand law
regulation, ruling or directive or changed application, interpretation or administration,

which directly or indirectly affects the taxation treatment in relation to such Subordinated Notes with the effect that
any member of the ANZ Bank NZ Group would be exposed to an increase to its costs in relation to such
Subordinated Notes, provided that such event, is not minor and could not reasonably have been anticipated by ANZ
Bank NZ at such issue date.

Prior to the delivery of any notice of redemption with respect to such Subordinated Notes, ANZ Bank NZ shall deliver to the
Fiscal Agent a certificate signed by an authorized signatory of ANZ Bank NZ stating that ANZ Bank NZ is entitled to effect
such redemption and setting forth a statement of the facts showing that the conditions precedent to the right of the ANZ
Bank NZ to redeem have occurred.
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Redemption of Subordinated Notes for regulatory reasons

Subject to the conditions described in “Subordinated Notes—Redemption Conditions”, ANZ Bank NZ may at its option, at any
time (if the Subordinated Note is not a Floating Rate Note) or on any Interest Payment Date (in the case of any Subordinated
Note that is a Floating Rate Notes) and on giving not more than 60 nor less than 10 days’ written notice to the Subordinated
Noteholders of the relevant Tranche (which notice shall be irrevocable) redeem the Subordinated Notes of the relevant
Tranche in whole, but not in part, at any time following the occurrence of a Subordinated Notes Regulatory Event (as defined
below), at the principal amount thereof plus accrued and unpaid interest to but excluding the date fixed for redemption
(unless the applicable Final Terms specifies another redemption price).

“Subordinated Notes Regulatory Event” means a determination by ANZ Bank NZ, in its absolute discretion, that, with
respect to any Tranche of Subordinated Notes, there has been, or there will be, any amendment to, clarification of, change in
or to, change in the interpretation, application or administration of, or imposition of:

(i) any law, regulation or directive in New Zealand;

(i) any official administrative pronouncement or action or judicial decision interpreting or applying any law,
regulation or directive in New Zealand; or

(iii) any order, direction, standard, requirement (including any prudential regulation requirement), guideline or
statement of the RBNZ (whether or not having the force of law),

in each case that applies, or is to apply, after the issue date of such Subordinated Notes and, as a result, either:

(A) ANZ Bank NZ is or will be adversely affected in relation to its regulatory capital treatment of such
Subordinated Notes; or

(B) ANZ Bank NZ is not or will not be entitled to treat some or all such Subordinated Notes as Tier 2
Capital,

provided that such event is not minor and could not reasonably have been anticipated by ANZ Bank NZ at such issue
date.

Prior to the delivery of any notice of redemption with respect to such Subordinated Notes, ANZ Bank NZ shall deliver to the
Fiscal Agent a certificate signed by an authorized signatory of ANZ Bank NZ stating that ANZ Bank NZ is entitled to effect
such redemption and setting forth a statement of the facts showing that the conditions precedent to redemption by ANZ Bank
NZ have been satisfied.

Subordinated Notes—Redemption Conditions

Notwithstanding anything to the contrary in this Offering Memorandum, ANZ Bank NZ may not (i) redeem any Subordinated
Notes prior to their stated maturity or (ii) prior to the stated maturity of such Subordinated Notes, purchase, or procure that
any of its subsidiaries purchase, any Subordinated Notes, in each case without the prior written approval of the RBNZ and
without satisfying the Solvency Conditions.

In addition, ANZ Bank NZ will not be permitted to redeem a Tranche of Subordinated Notes prior to the stated maturity of
such Tranche unless:

(i) either:

(A) the Subordinated Notes that are the subject of the redemption are replaced concurrently or beforehand with
paid-up regulatory capital of the same or better quality and contributing at least the same regulatory capital
amount (for the purposes of the RBNZ’s capital adequacy requirements applying to ANZ Bank NZ at the time
of the redemption) and the terms and conditions of the replacement instrument are sustainable for the income
capacity of the ANZ Bank NZ Group; or

(B) if ANZ Bank NZ does not intend to replace the Subordinated Notes that are the subject of the redemption,
ANZ Bank NZ has demonstrated to the RBNZ's satisfaction that, after such redemption, the ANZ Bank NZ
Group’s capital ratios would be sufficiently above their respective minimums and the prudential capital buffer
ratio would be sufficiently above its buffer trigger ratio; and

(i) ANZ Bank NZ has provided any information and supporting documentation required by the RBNZ’s prudential
regulatory requirements to the RBNZ.

Subordinated Noteholders should not expect that the RBNZ’s approval will be given for any redemption or purchase of Notes.
Conditions of Payment in respect of Subordinated Notes
At any time before the stated maturity of a Subordinated Note or the Liquidation of ANZ Bank NZ:

(i) payment by ANZ Bank NZ of interest, principal or any other amount owing to a Subordinated Noteholder in
connection with a Subordinated Note is conditional upon ANZ Bank NZ being Solvent at the time the payment is
due; and

(i) ANZ Bank NZ must not pay any amount to a Subordinated Noteholder in connection with a Subordinated
Note except to the extent that ANZ Bank NZ may pay the amount and still be Solvent immediately after paying such
amount,

and if, pursuant to the foregoing solvency conditions (the “Solvency Conditions”), ANZ Bank NZ fails to make any payment
of principal, or interest, or any other amount (including additional amounts) in respect of any Subordinated Note when due,
such failure will not constitute an Event of Default. The Solvency Conditions do not apply to payments in connection with a
Subordinated Note on the stated maturity of such Subordinated Note.

A certificate signed by an authorized signatory or an auditor of ANZ Bank NZ or, in a Liquidation of ANZ Bank NZ, its
liquidator as to whether ANZ Bank NZ is Solvent at any time is (in the absence of willful default, bad faith or manifest error)
conclusive evidence of the information contained in the certificate and will be binding on the Subordinated Noteholders. In
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the absence of any such certificate, the Subordinated Noteholders are entitled to assume (unless the contrary is proved) that
ANZ Bank NZ is Solvent at the time of, and will be Solvent immediately after, any payment on or in respect of the
Subordinated Notes.

Any amount not paid due to the Solvency Conditions not being satisfied accumulates and remains a debt owing to the
Subordinated Noteholder by ANZ Bank NZ until it is paid and will be due and payable on the earlier of (a) the first business
day on which the Solvency Conditions are satisfied (whether or not such date is otherwise a payment date) and (b) the
stated maturity.

If for any reason any principal amount has not been paid in full on the maturity date, interest will continue to accrue (after as
well as before any demand judgment) on the unpaid principal amount at the applicable rate of interest to the date on which
payment in full of such principal amount is made. If for any reason (including because of a failure to satisfy the Solvency
Conditions) interest on a Subordinated Note has not been paid in full when due, then the unpaid amount of such interest will
earn interest at the applicable rate of interest that applies to the Subordinated Notes, accruing daily, to but excluding the
date on which payment in full of such unpaid interest is made. Such accrued interest is payable on the date on which the
relevant principal amount or interest amount is paid in full.

Mergers and similar transactions

ANZ Bank NZ and ANZNIL are generally permitted to merge or consolidate with another corporation or other entity. ANZ
Bank NZ and ANZNIL are also permitted to sell their respective assets substantially as an entirety to another corporation or
other entity. However, ANZ Bank NZ or ANZNIL, as applicable, may not take any of these actions unless all the following
conditions are met:

e if the successor entity in the transaction is not ANZ Bank NZ or ANZNIL, as applicable, the successor entity must be
organized as a corporation, partnership or trust and, unless the assumption occurs by operation of law, must expressly
assume the relevant Issuer’s obligations under the Notes and the Fiscal Agency Agreement with respect to the Notes.
The successor entity may be organized under the laws of New Zealand, the UK, the United States or any State thereof,
the District of Columbia or any other member country of the Organization for Economic Cooperation and Development;

e immediately after the transaction, no default under the Notes has occurred and is continuing. For this purpose, “default
under the Notes” means an Event of Default with respect to the Notes or any event that would be an Event of Default
with respect to the Notes if the requirements for giving the relevant Issuer default notice and for the relevant Issuer’s
default having to continue for a specific period of time were disregarded. These matters are described below under “—
Default, remedies and waiver of default”; and

e in the case of the successor entity, if such entity is not organized and validly existing under the laws of New Zealand or
the UK, such successor entity shall expressly agree:

. to indemnify each holder of the Notes against any tax, assessment or governmental charge required to be
withheld or deducted from any payment to such holder as a consequence of such consolidation, merger,
conveyance, transfer or lease; and

. that all payments pursuant to the Notes shall be made without withholding or deduction for, on account of, any
tax of whatever nature imposed or levied on behalf of the jurisdiction of organization of such successor entity, 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 successor entity will pay such
additional amounts in order that the net amounts received by the holders after such withholding or deduction will
equal the amount which would have been received in respect of the Notes in the absence of such withholding or
deduction, subject to the same exceptions as would apply with respect to the payment by ANZ Bank NZ or
ANZNIL of additional amounts in respect of the Notes (substituting the jurisdiction of organization of such
successor entity for New Zealand or the UK). For the avoidance of doubt, any amounts to be paid on the Notes
by such successor entity will be paid net of any deduction or withholding imposed or required pursuant to
Sections 1471 through 1474 of the Code (i.e., FATCA), 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.

If the conditions described above are satisfied with respect to the Notes, and the relevant Issuer delivers an officer’s
certificate and an opinion of counsel to that effect, the relevant Issuer will not need to obtain the approval of the holders of
the Notes in order to merge or consolidate or to sell its assets. Also, these conditions will apply only if the relevant Issuer
wishes to merge or consolidate with another entity or sell its assets substantially as an entirety to another entity. The
relevant Issuer will not need to satisfy these conditions if it enters into other types of transactions, including any transaction
in which it acquires the stock or assets of another entity, any transaction that involves a change of control of ANZ Bank NZ or
ANZNIL, as applicable, but in which they do not merge or consolidate and any transaction in which the relevant Issuer sells
less than substantially all of its assets.

Also, if ANZ Bank NZ or ANZNIL merge, consolidate or sell their assets substantially as an entirety and the successor is a
non-New Zealand entity, neither they nor any successor would have any obligation to compensate the holders for any
resulting adverse tax consequences relating to the Notes.

Notwithstanding the above, the terms of the Subordinated Notes do not prevent ANZ Bank NZ 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 it or to convey, transfer or lease its properties
and assets substantially as an entirety to it, in each case where such consolidation, merger, conveyance, transfer or lease:

e occurs as part of a recapitalization plan that has been developed by ANZ Bank NZ in consultation with, and agreed
to by, the RBNZ and which ANZ Bank NZ is required by the RBNZ to implement; or

e is required by the RBNZ (including by giving a direction to ANZ Bank NZ) or any statutory manager or similar official
appointed to ANZ Bank NZ under any law or prudential regulation applicable in New Zealand (including without
limitation the BPS Act, which term includes any amendments thereto, regulations thereunder and any successor
laws, amendments and regulations).
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Covenant defeasance of Senior Notes

The applicable Final Terms will specify whether or not the provisions for covenant defeasance described below apply to the
Notes. The provisions for covenant defeasance described below do not apply to Subordinated Notes.

Under current U.S. federal tax law, the relevant Issuer can make a deposit and no longer be subject to any covenant or
agreement that would otherwise grant the holders a right to accelerate the maturity of the Notes. This is called covenant
defeasance. In that event, the holders would lose the protection of those restrictive covenants. In order to achieve covenant
defeasance for any Notes, the following conditions must be satisfied:

e the relevant Issuer must deposit in trust for the benefit of all direct Holders of the Notes a combination of money and
U.S. government or U.S. government agency notes or bonds that will generate enough cash, in the written opinion of a
nationally recognized firm of independent public accountants to make interest, principal and any other payments on the
Notes on their various due dates; and

e the relevant Issuer must deliver to the defeasance trustee, who may be the Fiscal Agent, a legal opinion of counsel
confirming that under current U.S. federal income tax law the relevant Issuer may make the above deposit without
causing the Holders of Notes to be taxed on the Notes any differently than if it did not make the deposit and just repaid
the Notes.

No Event of Default or event which with notice or lapse of time or both would become an Event of Default shall have occurred
and be continuing on the date the deposit in trust described above is made.

The covenant defeasance must not result in a breach or violation of, or constitute a default under, any other agreement or
instrument to which the relevant Issuer is a party or by which the relevant Issuer is bound.

The covenant defeasance must not result in the trust described above constituting an investment company as defined in the
Investment Company Act of 1940, as amended, or the trust must be qualified under that Act or exempt from regulation
thereunder.

The relevant Issuer must deliver to the defeasance trustee a certificate to the effect that the Notes, if then listed on the
London Stock Exchange, will not be delisted as a result of the deposit in trust described above.

The relevant Issuer must deliver to the Fiscal Agent and the defeasance trustee a certificate and an opinion of counsel, each
stating that all the conditions described above have been satisfied.

If the relevant Issuer accomplishes covenant defeasance on the Note, the holders can still look to the relevant Issuer for
repayment of the Note in the event of any shortfall in the trust deposit. Holders should note, however, that if one of the
remaining events of default occurred, such as the relevant Issuer’s bankruptcy, and the Note became immediately due and
payable, there may be a shortfall. Depending on the event causing the default, the holders may not be able to obtain
payment of the shortfall.

Default, remedies and waiver of default

Holders will have special rights if an Event of Default with respect to their Notes occurs and is continuing, as described in this
subsection.

Events of Default — Senior Notes
Reference to an Event of Default with respect any Tranche of Senior Notes, means any of the following:

e the relevant Issuer does not pay the principal or any premium on any Senior Note of such Tranche within 15 days after
the due date;

e the relevant Issuer does not pay interest on any Senior Note of such Tranche within 30 days after the due date;

e the relevant Issuer remains in breach of any covenant it makes for the benefit of the Senior Notes of such Tranche, for
60 days after it receives written notice of default stating that it is in breach and requiring it to remedy the breach. The
notice must be sent by the Fiscal Agent or the holders of at least 10% in principal amount of the Senior Notes of such
Tranche; or

e in the case of ANZ NZ Notes, ANZ Bank NZ or, in the case of ANZNIL Notes, either ANZNIL or ANZ Bank NZ file for
bankruptcy or other events of bankruptcy, insolvency or reorganization relating to either ANZ Bank NZ or ANZNIL, as
applicable, occur.

Remedies if an Event of Default occurs — Senior Notes

If an Event of Default has occurred with respect to any Senior Note and has not been cured or waived, the holder of such
Senior Note may, at its option, by written notice to the relevant Issuer and the Fiscal Agent, and, in the case of ANZNIL
Notes, to ANZ Bank NZ, declare the principal, premium, if any, and all unpaid interest on that Note to be due and payable
immediately.

Events of Default — Subordinated Notes
Reference to an Event of Default with respect to any Subordinated Notes means any of the following:
(i) the commencement of Liquidation of ANZ Bank NZ; and

(i) subject to the Solvency Conditions being satisfied:

(A) default in the payment of interest on such Subordinated Notes when due, continued for 15 days; or
(B) default in the payment of principal of such Subordinated Notes when due, continued for 7 days.

Remedies if an Event of Default occurs — Subordinated Notes

Upon the occurrence of an Event of Default specified in paragraph (i) of "—Events of Default - Subordinated Notes” above
with respect to any Tranche of Subordinated Notes, subject to the subordination provisions described in “Status and
Subordination of Subordinated Notes”, the principal of, and all accrued and unpaid interest on, such Subordinated Notes will
automatically become due and payable.
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If an Event of Default contemplated by paragraph (ii) of *—Events of Default - Subordinated Notes” above with respect to
any of the Subordinated Notes occurs and is continuing, a Subordinated Noteholder may only, in order to enforce the
obligations of ANZ Bank NZ under such Subordinated Notes, bring judicial proceedings:

(a) to recover any amount then due and payable but unpaid on such Subordinated Notes (subject to satisfaction of the
Solvency Conditions);

(b) to obtain an order for specific performance of any other obligation in respect of such Subordinated Notes; or
(c) for the Liquidation of ANZ Bank NZ.

In accordance with the subordination provision described in “Status and Subordination of Subordinated Notes”, until all
Senior Creditors have been paid in full, a Subordinated Noteholder may not claim in the Liquidation of ANZ Bank NZ in
competition with the Senior Creditors in a way that would diminish any distribution or payment which, but for that claim, the
Senior Creditors would have been entitled to receive.

No remedy against ANZ Bank NZ, other than those referred to in "Remedies if an Event of Default occurs — Subordinated
Notes”, shall be available to the Subordinated Noteholders in respect of Subordinated Notes as a consequence of an Event of
Default with respect to those Subordinated Notes.

Waiver of default

The holders of not less than 50% in principal amount of the Notes may waive a default for all Notes. If this happens, the
default will be treated as if it has not occurred. No one can waive a payment default on a Note, however, without the
approval of the holder of that Note.

Book-entry and other indirect owners should consult their banks or brokers for information on how to give notice or direction
to or make a request of the Fiscal Agent and how to declare or cancel an acceleration of the maturity. Book-entry and other
indirect owners are described below under “Legal Ownership and Book-Entry Issuance”.

Modification of the Fiscal Agency Agreement and waiver of covenants

There are three types of changes the relevant Issuer can make to the Fiscal Agency Agreement and the Notes, and these
changes may have U.S. federal tax consequences for holders.

Changes requiring each holder’s approval

First, there are changes that cannot be made without the written consent or the affirmative vote or approval of each holder
affected by the change. Here is a list of those types of changes:

e change the due date for the payment of principal of, or premium (for Senior Notes only), if any, or any installment of
interest on any Note;

e reduce the principal amount of any Note, the portion of any principal amount that is payable upon acceleration of the
maturity of the Note, the interest rate or any premium (for Senior Notes only) payable upon redemption;

e change the subordination provisions of a Subordinated Note applicable thereto, in a manner adverse to the holder of the
Subordinated Note;

e change the currency of any payment on a Note;
e change the relevant Issuer’s obligation to pay additional amounts;

e shorten the period during which redemption of the Notes is not permitted or permit redemption during a period not
previously permitted;

e change the place of payment on a Note;

e reduce the percentage of principal amount of the Notes outstanding necessary to modify, amend or supplement the
Fiscal Agency Agreement or the Notes or to waive past defaults or future compliance;

e reduce the percentage of principal amount of the Notes outstanding required to adopt a resolution or the required
quorum at any meeting of holders of Notes at which a resolution is adopted; or

e change any provision in a Note with respect to redemption at the holders’ option in any manner adverse to the interests
of any holder of the Notes.

Changes not requiring approval

The second type of change does not require any approval by holders. These changes are limited to curing any ambiguity or
curing, correcting or supplementing any defective provision, or modifying the Fiscal Agency Agreement, the Guarantee or the
Notes in any manner determined by the relevant Issuer and the Fiscal Agent to be consistent with the Notes and the
Guarantee and not adverse to the interest of any holder.

Changes requiring majority approval
Any other change to the Fiscal Agency Agreement and the Notes would require the following approval:

e the written consent of the holders of at least 50% of the aggregate principal amount of the Notes at the time
outstanding; or

e the adoption of a resolution at a meeting at which a quorum of holders is present by 50% of the aggregate principal
amount of the Notes then outstanding represented at the meeting.

The same 50% approval would be required for the relevant Issuer to obtain a waiver of any of its covenants in the Fiscal
Agency Agreement. The relevant Issuer’s covenants include the promises it makes about merging, which are described above
under “— Mergers and similar transactions”. If the holders approve a waiver of a covenant, the relevant Issuer will not have
to comply with it.

The quorum at any meeting called to adopt a resolution will be persons holding or representing a majority in aggregate
principal amount of the Notes at the time outstanding and, at any reconvened meeting adjourned for lack of a quorum, 25%
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of the aggregate principal amount of the Notes outstanding. For purposes of determining whether holders of the aggregate
principal amount of Notes required for any action or vote, or for any quorum, have taken the action or vote, or constitute a
quorum, the principal amount of any particular Note may differ from its principal amount at stated maturity but will not
exceed its stated face amount upon original issuance.

The relevant Issuer will be entitled to set any day as a record date for determining which holders of book-entry Notes are
entitled to make, take or give requests, demands, authorizations, directions, notices, consents, waivers or other action, or to
vote on actions, authorized or permitted by the Fiscal Agency Agreement. In addition, record dates for any book-entry Note
may be set in accordance with procedures established by the Depositary from time to time. Therefore, record dates for book-
entry Notes may differ from those for other Notes. Book-entry and other indirect owners should consult their banks or
brokers for information on how approval may be granted or denied if the relevant Issuer seeks to change the Fiscal Agency
Agreement or any Notes or request a waiver.

Changes requiring RBNZ notification

No change that amends the terms of any Tranche of Subordinated Notes shall be of any effect unless the RBNZ has been
given at least five working days’ prior notice of such change by ANZ Bank NZ and ANZ Bank NZ has provided any information
and supporting documentation required by the RBNZ’s prudential regulatory requirements to the RBNZ including a signed
opinion from ANZ Bank NZ’'s New Zealand legal counsel confirming that, once the change is in effect, such Subordinated
Notes will continue to qualify as Tier 2 Capital. This means that no such change may be made if the effect of the change
would be that the Subordinated Notes would no longer qualify as Tier 2 Capital.

Special rules for action by holders

When holders take any action under the Fiscal Agency Agreement, such as giving a notice of default, declaring an
acceleration, approving any change or waiver or giving the Fiscal Agent an instruction, the Issuer will apply the following
rules.

Only outstanding Notes are eligible

Only holders of outstanding Notes will be eligible to participate in any action by holders. Also, the Issuer will count only
outstanding Notes in determining whether the various percentage requirements for taking action have been met. For these
purposes, a Note will not be “outstanding”:

e if it has been surrendered for cancellation;
e if the relevant Issuer has deposited or set aside, in trust for its holder, money for its payment or redemption;
o if the relevant Issuer has fully defeased it as described above under *— Covenant defeasance”; or
e if the relevant Issuer or one of its affiliates, such as ANZBGL, is the owner.
Eligible principal amount of some Notes

In some situations, the relevant Issuer may follow special rules in calculating the principal amount of a Note that is to be
treated as outstanding for the purposes described above. This may happen, for example, if the principal amount is payable in
a non-U.S. dollar currency increases over time or is not to be fixed until the maturity date.

For any Note of the kind described below, the relevant Issuer will decide how much principal amount to attribute to the Note
as follows:

e for an Original Issue Discount Note, the relevant Issuer will use the principal amount that would be due and payable on
the action date if the maturity of the Note were accelerated to that date because of a default;

e for a Note whose principal amount is not known, the relevant Issuer will use any amount that it indicates in the
applicable Final Terms for that Note; or

o for Notes with a principal amount denominated in one or more non-U.S. dollar currencies or currency units, the relevant
Issuer will use the U.S. dollar equivalent, which the relevant Issuer will determine.

Form, exchange and transfer of Notes

If any Notes cease to be issued in registered global form, they will be issued:
e only in fully registered form;
e without interest coupons; and

e unless the relevant Issuer indicates otherwise in the applicable Final Terms, in denominations of US$200,000, or greater
(or the equivalent thereof in another currency or composite currency).

Holders may exchange their Notes for Notes of smaller denominations or combine them into fewer Notes of larger
denominations, as long as the total principal amount is not changed. Holder’s may not exchange their Notes for Notes of a
different series or having different terms.

Holders may exchange or transfer their Notes at the office of the Fiscal Agent. They may also replace lost, stolen, destroyed
or mutilated Notes at that office. The relevant Issuer has appointed the Fiscal Agent to act as its agent for registering Notes
in the names of holders and transferring and replacing Notes. The relevant Issuer may appoint another entity to perform
these functions or perform them itself.

Holders will not be required to pay a service charge to transfer or exchange their Notes, but they may be required to pay for
any tax or other governmental charge associated with the exchange or transfer. The transfer or exchange, and any
replacement, will be made only if the relevant Issuer’s transfer agent is satisfied with the holder’s proof of legal ownership.
The transfer agent may require an indemnity before replacing any Notes.

If the relevant Issuer has designated additional transfer agents for a particular Tranche of Notes, they will be named in the
applicable Final Terms. The relevant Issuer may appoint additional transfer agents or cancel the appointment of any
particular transfer agent. The relevant Issuer may also approve a change in the office through which any transfer agent acts.
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If any Notes are redeemable and the relevant Issuer redeems less than all those Notes, it may block the transfer or exchange
of those Notes during the period beginning 15 days before the day it mails the notice of redemption and ending on the day of
that mailing, in order to freeze the list of holders to prepare the mailing. The relevant Issuer may also refuse to register
transfers of or exchange any Note selected for redemption, except that it will continue to permit transfers and exchanges of
the unredeemed portion of any Note being partially redeemed.

If a Note is issued as a Global Note, only the Depositary (e.g., DTC, Euroclear and Clearstream, Luxembourg) will be entitled
to transfer and exchange the Note as described in this subsection, because the Depositary will be the sole holder of the Note.

Payment mechanics for Notes
Who receives payment?

If interest is due on a Note on an interest payment date, the relevant Issuer will pay the interest to the person in whose
name the Note is registered at the close of business on the Regular Record Date relating to the interest payment date as
described below under "—Payment and record dates for interest”. If interest is due at maturity, the relevant Issuer will pay
the interest to the person entitled to receive the principal of the Note. If principal or another amount besides interest is due
on a Note at maturity, the relevant Issuer will pay the amount to the holder of the Note against surrender of the Note at a
proper place of payment or, in the case of a Global Note, in accordance with the applicable policies of the Depositary, which
will be DTC, Euroclear or Clearstream, Luxembourg.

Payment and record dates for interest

Interest on any Fixed Rate Note will be payable with the frequency specified in the applicable Final Terms on the date or
dates set forth in the applicable Final Terms and at stated maturity. The Regular Record Date relating to an interest payment
date for any Fixed Rate Note will also be set forth in the applicable Final Terms. The Regular Record Date relating to an
interest payment date for any Floating Rate Note will be the 15th calendar day before that interest payment date. These
record dates will apply regardless of whether a particular record date is a “business day”, as defined above. For the purpose
of determining the holder at the close of business on a Regular Record Date when business is not being conducted, the close
of business will mean 5:00 P.M., New York City time, on that day.

How the Issuers will make payments due in U.S. dollars

The relevant Issuer will follow the practice described in this subsection when paying amounts due in U.S. dollars. Payments of
amounts due in other currencies will be made as described in the next subsection.

Payments on Global Notes. The relevant Issuer will make payments on a Global Note in accordance with the applicable
policies as in effect from time to time of the Depositary, which will be DTC, Euroclear or Clearstream, Luxembourg. Under
those policies, the relevant Issuer will pay directly to the Depositary, or its nominee, and not to any indirect owners who own
beneficial interests in the Global Note. An indirect owner’s right to receive those payments will be governed by the rules and
practices of the Depositary and its participants, as described below in the section entitled “Legal Ownership and Book-Entry
Issuance-What is a Global Note?”

Payments on non-Global Notes. The relevant Issuer will make payments on a Note in non-global, registered form as follows.
The relevant Issuer will pay interest that is due on an interest payment date by check mailed on the interest payment date to
the holder at his or her address shown on the Fiscal Agent’s records as of the close of business on the Regular Record Date.
The relevant Issuer will make all other payments by check at the Paying Agent described below, against surrender of the
Note. All payments by check will be made in next-day funds-i.e., funds that become available on the day after the check is
cashed.

Alternatively, if a non-Global Note has a face amount of at least US$5,000,000 and the holder asks the relevant Issuer to do
so, the relevant Issuer will pay any amount that becomes due on the Note by wire transfer of immediately available funds to
an account at a bank in the City of New York on the due date. To request wire payment, the holder must give the Paying
Agent appropriate wire transfer instructions at least five business days before the requested wire payment is due. In the case
of any interest payment due on an interest payment date, the instructions must be given by the person or entity who is the
holder on the relevant Regular Record Date. In the case of any other payment, payment will be made only after the Note is
surrendered to the Paying Agent. Any wire instructions, once properly given, will remain in effect unless and until new
instructions are given in the manner described above.

Book-entry and other indirect owners should consult their banks or brokers for information on how they will receive payments
on their Notes.

How Issuers will make payments due in other currencies

The Issuers will follow the practice described in this subsection when paying amounts that are due in a Specified Currency
other than U.S. dollars.

Payments on Global Notes. The relevant Issuer will make payments on a Global Note in accordance with the applicable
policies as in effect from time to time of the Depositary, which will be DTC, Euroclear or Clearstream, Luxembourg. DTC will
be the Depositary for all Notes in global form. The relevant Issuer understands that DTC’s policies, as currently in effect, are
as follows.

Indirect owners of Global Notes denominated in a Specified Currency other than U.S. dollars and who have the right to elect
to receive payments in that other currency and do so elect, must notify the participant through which their interest in the
Global Note is held of their election:

e on or before the applicable Regular Record Date, in the case of a payment of interest; or

e on or before the 16th day before the stated maturity, or any redemption or repayment date, in the case of payment of
principal or any premium (for Senior Notes only).

The indirect owner’s participant must, in turn, notify DTC of the election on or before the third DTC business day after that
Regular Record Date, in the case of a payment of interest, and on or before the 12th DTC business day before the stated
maturity, or on the redemption or repayment date if the Notes are redeemed or repaid earlier, in the case of a payment of
principal or any premium (for Senior Notes only).

DTC, in turn, will notify the Paying Agent of the election in accordance with DTC’s procedures.
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If complete instructions are received by the participant and forwarded by the participant to DTC, and by DTC to the Paying
Agent, on or before the dates noted above, the Paying Agent, in accordance with DTC's instructions, will make the payments
to the indirect owner or its participant by wire transfer of immediately available funds to an account maintained by the payee
with a bank located in the country issuing the Specified Currency or in another jurisdiction acceptable to the relevant Issuer
and the Paying Agent.

If the foregoing steps are not properly completed, the relevant Issuer expects DTC to inform the Paying Agent that payment
is to be made in U.S. dollars. In that case, the relevant Issuer or its agent will convert the payment to U.S. dollars in the
manner described below under “— Conversion to U.S. dollars”. The relevant Issuer expects that the relevant Issuer or its
agent will then make the payment in U.S. dollars to DTC, and that DTC in turn will pass it along to its participants.

Book-entry and other indirect owners of a Global Note denominated in a currency other than U.S. dollars should consult their
banks or brokers for information on how to request payment in the Specified Currency.

Payments on non-Global Notes. Except as described in the last paragraph under this heading, the relevant Issuer will make
payments on Notes in non-global form in the applicable Specified Currency. The relevant Issuer will make these payments by
wire transfer of immediately available funds to any account that is maintained in the applicable Specified Currency at a bank
designated by the holder and is acceptable to the relevant Issuer and the Fiscal Agent. To designate an account for wire
payment, the holder must give the Paying Agent appropriate wire instructions at least five business days before the
requested wire payment is due. In the case of any interest payment due on an interest payment date, the instructions must
be given by the person or entity who is the holder on the Regular Record Date. In the case of any other payment, the
payment will be made only after the Note is surrendered to the Paying Agent. Any instructions, once properly given, will
remain in effect unless and until new instructions are properly given in the manner described above.

If a holder fails to give instructions as described above, the relevant Issuer will notify the holder at the address in the Fiscal
Agent’s records and will make the payment within five business days after the holder provides appropriate instructions. Any
late payment made in these circumstances will be treated under the Fiscal Agency Agreement as if made on the due date,
and no interest will accrue on the late payment from the due date to the date paid.

Although a payment on a Note in non-global form may be due in a Specified Currency other than U.S. dollars, the relevant
Issuer will make the payment in U.S. dollars if the holder asks the relevant Issuer to do so. To request U.S. dollar payment,
the holder must provide appropriate written notice to the Fiscal Agent at least five business days before the next due date for
which payment in U.S. dollars is requested. In the case of any interest payment due on an interest payment date, the
request must be made by the person or entity who is the holder on the Regular Record Date. Any request, once properly
made, will remain in effect unless and until revoked by notice properly given in the manner described above.

Book-entry and other indirect owners of a Note with a Specified Currency other than U.S. dollars should contact their banks
or brokers for information about how to receive payments in the Specified Currency or in U.S. dollars.

Conversion to U.S. dollars. When the relevant Issuer is asked by a holder to make payments in U.S. dollars of an amount due
in another currency, either on a Global Note or a non-Global Note as described above, the exchange rate agent described
below will calculate the U.S. dollar amount the holder receives in the exchange rate agent’s discretion. A holder that requests
payment in U.S. dollars will bear all associated currency exchange costs, which will be deducted from the payment.

When the Specified Currency is not available. If the relevant Issuer is obligated to make any payment in a Specified Currency
other than U.S. dollars, and the Specified Currency or any successor currency is not available to it due to circumstances
beyond its control - such as the imposition of exchange controls or a disruption in the currency markets, the relevant Issuer
will be entitled to satisfy its obligation to make the payment in that Specified Currency by making the payment in U.S.
dollars, on the basis of the exchange rate determined by the exchange rate agent described below, in its discretion.

The foregoing will apply to any Note, whether in global or non-global form, and to any payment, including a payment at the
maturity date. Any payment made under the circumstances and in a manner described above will not result in a default
under any Note or the Fiscal Agency Agreement.

Exchange rate agent. If the relevant Issuer issues a Note in a Specified Currency other than U.S. dollars, it will appoint a
financial institution to act as the exchange rate agent and will name the institution initially appointed when the Note is
originally issued in the applicable Final Terms. The relevant Issuer may select ANZBGL or another of its affiliates to perform
this role. The relevant Issuer may change the exchange rate agent from time to time after the issue date of the Note without
the consent of the holder and without notifying the holder of the change.

All determinations made by the exchange rate agent will be in its sole discretion unless the relevant Issuer states in this
Offering Memorandum that any determination requires its approval. In the absence of manifest error, those determinations
will be conclusive for all purposes and binding on holders and the Issuer, without any liability on the part of the exchange
rate agent.

Payment when offices are closed

If any payment is due on a Note on a day that is not a business day, the relevant Issuer will make the payment on the next
day that is a business day. Payments postponed to the next business day in this situation will be treated under the Fiscal
Agency Agreement as if they were made on the original due date. Postponement of this kind will not result in a default under
any Note or the Fiscal Agency Agreement. However, if any interest payment date, other than the one that falls on the
maturity date for a SOFR Note would otherwise fall on a day that is not a business day and the next business day falls in the
next calendar month, then the interest payment date will be the immediately preceding business day. The term business day
has a special meaning, which is described above under “—Interest rates—Business Day”.

Paying Agents

The relevant Issuer may appoint one or more financial institutions to act as its paying agents, at whose designated offices
Notes in non-global entry form may be surrendered for payment at their maturity. The relevant Issuer calls each of those
offices a “Paying Agent”. The relevant Issuer may add, replace or terminate Paying Agents from time to time; provided that
at all times there will be a Paying Agent in the Borough of Manhattan, The City of New York. The relevant Issuer may also
choose to act as its own Paying Agent. Initially, the relevant Issuer has appointed the Fiscal Agent, at its corporate trust
office in New York City, as the Paying Agent. In addition, for so long as any Notes are listed on the Official List and admitted
to trading on the London Stock Exchange’s Main Market, the relevant Issuer will maintain a Paying Agent with offices in the
City of London, which is referred to as the “London Paying Agent”. The relevant Issuer has initially appointed the Fiscal
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Agent, at its corporate trust office in the City of London, as the London Paying Agent. The relevant Issuer must notify the
Fiscal Agent of changes in the Paying Agents.

Unclaimed payments

Regardless of who acts as Paying Agent, all money paid by the relevant Issuer to a Paying Agent that remains unclaimed at
the end of two years after the amount is due to a holder will be repaid to the Issuer. After that two-year period, the holder
may look only to the relevant Issuer for payment and not to the Fiscal Agent, any other Paying Agent or anyone else.

Notices

Notices to be given to holders of a Global Note will be given only to the Depositary, in accordance with its applicable policies
as in effect from time to time.

Notices to be given to Holders of Notes not in global form will be sent by mail, by overnight courier or by facsimile or other
electronic means of transmission (including e mail) to the respective addresses of the Holders as they appear in the Fiscal
Agent’s records, and will be deemed given when given in accordance with the terms of the Notes. Neither the failure to give
any notice to a particular Holder, nor any defect in a notice given to a particular Holder, will affect the sufficiency of any
notice given to another Holder. Book-entry and other indirect owners should consult their banks or brokers for information on
how they will receive notices.

Relationship with the Fiscal Agent

The Bank of New York Mellon is initially serving as the Fiscal Agent for the Notes issued under the Fiscal Agency Agreement.
The Bank of New York Mellon has provided commercial banking and other services for the Issuers and its affiliates in the past
and may do so in the future. Among other things, The Bank of New York Mellon serves as trustee or agent with regard to
other debt obligations of ANZBGL.

Prescription
There are no time limits affecting the validity of claims to interest and repayment of principal under the Notes.
Governing law

The Notes, the Guarantee and the Fiscal Agency Agreement are governed by, and construed in accordance with, the laws of
the State of New York without reference to the State of New York principles regarding conflicts of laws, except that (i) the
subordination provisions of the Subordinated Notes; and (ii) all matters governing authorization and execution of the Notes,
the Guarantee and the Fiscal Agency Agreement by ANZ Bank NZ or ANZNIL, in each case are governed by the laws of New
Zealand. The Issuers have appointed Australia and New Zealand Banking Group Limited with its offices at 1177 Avenue of the
Americas, New York, New York, 10036, United States, as its agent for service of process in The City of New York in
connection with any action arising out of the sale of the Notes, the Guarantee or enforcement of the terms of the Fiscal
Agency Agreement.
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5. LEGAL OWNERSHIP AND BOOK-ENTRY ISSUANCE

This section describes special considerations that will apply to Notes issued in global - i.e., book-entry-form. First the
difference between legal ownership and indirect ownership of Notes is described. Then the special provisions that apply to
Global Notes are described.

Who is the legal owner of a registered Note?

Each Note in registered form will be represented either by a certificate issued in definitive form to a particular investor or by
one or more global securities representing the entire issuance of Notes. Those who have Notes registered in their own
names, on the books that the relevant Issuer or the Fiscal Agent or other agent maintain for this purpose, are referred to as
the “holders” of those Notes. These persons are the legal holders of the Notes. Those who, indirectly through others, own
beneficial interests in Notes that are not registered in their own names are referred to as indirect owners of those Notes. As
discussed below, indirect owners are not legal holders, and investors in Notes issued in book-entry form or in street name will
be indirect owners.

Book-entry owners

Each Note will be issued in book-entry form only. This means that Notes will be represented by one or more Global Notes
registered in the name of a financial institution that holds them as Depositary on behalf of other financial institutions that
participate in the Depositary’s book-entry system. These participating institutions, in turn, hold beneficial interests in the
Notes on behalf of themselves or their customers.

Under the Fiscal Agency Agreement, only the person in whose name a Note is registered is recognized as the holder.
Consequently, for Notes issued in global form, the relevant Issuer will recognize only the Depositary as the holder and the
relevant Issuer will make all payments on the Notes, including deliveries of any property other than cash, to the Depositary.
The Depositary passes along the payments it receives to its participants, which, in turn, pass the payments along to their
customers who are the beneficial owners. The Depositary and its participants do so under agreements they have made with
one another or with their customers; they are not obligated to do so under the terms of the Notes.

As a result, investors will not own Notes directly. Instead, they will own beneficial interests in a Global Note, through a bank,
broker or other financial institution that participates in the Depositary’s book-entry system or holds an interest through a
participant. As long as the Notes are issued in global form, investors will be indirect owners, and not holders, of the Notes.

Street name owners

In the future, the relevant Issuer may terminate a Global Note or issue Notes initially in non-global form. In these cases,
investors may choose to hold their Notes in their own names or in street name. Notes held by an investor in street name
would be registered in the name of a bank, broker or other financial institution that the investor chooses, and the investor
would hold only a beneficial interest in those Notes through an account he or she maintains at that institution.

For Notes held in street name, the relevant Issuer will recognize only the intermediary banks, brokers and other financial
institutions in whose names the Notes are registered as the holders and the relevant Issuer will make all payments on those
Notes, including deliveries of any property other than cash, to them. These institutions pass along the payments they receive
to their customers who are the beneficial owners, but only because they agree to do so in their customer agreements or
because they are legally required to do so, not because they are obligated to do so under the terms of the Notes. Investors
who hold Notes in street name will be indirect owners, not holders, of those Notes.

Legal holders

The relevant Issuer’s obligations, as well as the obligations of the Fiscal Agent under the Fiscal Agency Agreement and the
obligations, if any, of any third parties employed by the relevant Issuer or any other agent, run only to the holders of the
Notes issued by the relevant Issuer. The relevant Issuer does not have obligations to investors who hold beneficial interests
in Global Notes, in street name or by any other indirect means. This will be the case whether an investor chooses to be an
indirect owner of a Note or has no choice because the Notes are issued only in global form.

For example, once the relevant Issuer makes a payment or gives a notice to the holder, it has no further responsibility for
that payment or notice even if that holder is required, under agreements with Depositary participants or customers or by law,
to pass it along to the indirect owners but does not do so. Similarly, if the relevant Issuer wants to obtain the approval of the
holders for any purpose (e.g., to amend the Fiscal Agency Agreement or to relieve it of the consequences of a default or of its
obligation to comply with a particular provision of the Fiscal Agency Agreement) the relevant Issuer would seek the approval
only from the holders, and not the indirect owners, of the relevant Notes. Whether and how the holders contact the indirect
owners is up to the holders.

Special considerations for indirect owners

Indirect owners who hold Notes through a bank, broker or other financial institution, either in book-entry form or in street
name, should check with their own institution to find out:

e how it handles securities payments and notices;
e whether it imposes fees or charges;

¢ whether and how they can instruct it to exercise any rights to purchase or sell Notes or to exchange or convert a Note
for or into other property;

e how it would handle a request for the holders’ consent, if ever required;

e whether and how they can instruct it to send Notes registered in their own name so they can be a holder, if that is
permitted in the future;

¢ how it would exercise rights under the Notes if there were a default or other event triggering the need for holders to act
to protect their interests; and

e if the Notes are in book-entry form, how the Depositary’s rules and procedures will affect these matters.
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What is a Global Note?

Each Note will be issued in book-entry form only. Each Note issued in book-entry form will be represented by a Global Note
that the relevant Issuer deposits with and register in the name of one or more financial institutions or clearing systems, or
their nominees, which the relevant Issuer selects. A financial institution or clearing system that the relevant Issuer selects for
any Note for this purpose is called the “Depositary” for that Note. A Note will usually have only one Depositary but it may
have more.

A Global Note may represent one or any other number of individual Notes. Generally, all Notes represented by the same
Global Note will have the same terms. A Global Note may not be transferred to or registered in the name of anyone other
than the Depositary or its nominee or a successor to the Depositary or its nominee, unless special termination situations
arise. Those situations are described below under “—Holder’s option to obtain a non-Global Note; special situations when a
Global Note will be terminated”. As a result of these arrangements, the Depositary, or its nominee, will be the sole registered
owner and holder of all Notes represented by a Global Note, and investors will be permitted to own only indirect interests in a
Global Note. Indirect interests must be held by means of an account with a broker, bank or other financial institution that, in
turn, has an account with the Depositary or with another institution that does. Thus, an investor whose Note is represented
by a Global Note will not be a holder, but only an indirect owner of an interest in the Global Note.

If the applicable Final Terms indicate that the Note will be issued in global form only, then the Note will be represented by a
Global Note at all times unless and until the Global Note is terminated. The situations in which this can occur are described
below under “—Holder’s option to obtain a non-Global Note; special situations when a Global Note will be terminated”. If
termination occurs, the Notes may be issued through another book-entry clearing system or the relevant Issuer may decide
that the Notes may no longer be held through any book-entry clearing system.

Special considerations for Global Notes

As an indirect owner, an investor’s rights relating to a Global Note will be governed by the account rules of the Depositary
and those of the investor’s financial institution or other intermediary through which it holds its interest (e.g., Euroclear or
Clearstream, Luxembourg, if DTC is the Depositary), as well as general laws relating to securities transfers. The relevant
Issuer does not recognize this type of investor or any intermediary as a holder and instead deals only with the Depositary
that holds the Global Note.

If Notes are issued only in the form of a Global Note, an investor should be aware of the following:

e an investor cannot cause the Notes to be registered in his or her own name, and cannot obtain non-global certificates
for his or her interest in the Notes, except in the special situations described below;

e an investor will be an indirect holder and must look to his or her own bank or broker for payments on the Notes and
protection of his or her legal rights relating to the Notes, as described above under *—Who is the legal owner of a
registered Note?"”;

e an investor may not be able to sell interests in the Notes to some insurance companies and other institutions that are
required by law to own their securities in non-book-entry form;

e an investor may not be able to pledge his or her interest in a Global Note in circumstances where certificates
representing the Notes must be delivered to the lender or other beneficiary of the pledge in order for the pledge to be
effective;

e the Depositary’s policies will govern payments, deliveries, transfers, exchanges, notices and other matters relating to an
investor’s interest in a Global Note, and those policies may change from time to time. The relevant Issuer and the Fiscal
Agent will have no responsibility for any aspect of the Depositary’s policies, actions or records of ownership interests in
a Global Note. The relevant Issuer and the Fiscal Agent also do not supervise the Depositary in any way;

e the Depositary will require that those who purchase and sell interests in a Global Note within its book-entry system use
immediately available funds and an indirect owner’s broker or bank may require them to do so as well; and

o financial institutions that participate in the Depositary’s book-entry system and through which an investor holds its
interest in the Global Notes, directly or indirectly, may also have their own policies affecting payments, deliveries,
transfers, exchanges, notices and other matters relating to the Notes, and those policies may change from time to time.
For example, if an indirect owner holds an interest in a Global Note through Euroclear or Clearstream, Luxembourg
when DTC is the Depositary, Euroclear or Clearstream, Luxembourg, as applicable, will require those who purchase and
sell interests in that Global Note through them to use immediately available funds and comply with other policies and
procedures, including deadlines for giving instructions as to transactions that are to be effected on a particular day.
There may be more than one financial intermediary in the chain of ownership for an investor. The relevant Issuer does
not monitor and is not responsible for the policies or actions or records of ownership interests of any of those
intermediaries.

Delivery and form

Notes issued pursuant to Rule 144A initially will be represented by one or more Global Notes (collectively, the "Rule 144A
Global Notes”). Notes issued in reliance on Regulation S initially will be represented by one or more Global Notes
(collectively, the "Regulation S Global Notes”). Upon issuance, the Global Notes will be deposited with the Fiscal Agent as
custodian for DTC, in New York, New York, and registered in the name of Cede & Co. (DTC’s partnership nominee) or such
other name as may be requested by an authorized representative of DTC, in each case for credit to an account of a direct or
indirect participant in DTC as described below. Beneficial interests in the Rule 144A Global Notes may not be exchanged for
beneficial interests in the Regulation S Global Notes at any time except in the limited circumstances described below. See “—
Exchanges among the Global Notes”.

Except as set forth below, the Global Notes may be transferred, in whole and not in part, only to another nominee of DTC or
to a successor of DTC or its nominee. Beneficial interests in the Global Notes may not be exchanged for Notes in the
definitive form except in the limited circumstances described below. See “"—Holder’s option to obtain a non-Global Note;
special situations when a Global Note will be terminated”.
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Exchanges among the Global Notes

Beneficial interests in a Rule 144A Global Note may be transferred to a person who takes delivery in the form of an interest in
a Regulation S Global Note upon receipt by the Fiscal Agent of a written certificate in the form provided in the Fiscal Agency
Agreement that such transfer is being made in accordance with Rule 904 of Regulation S.

Beneficial interests in a Regulation S Global Note may be transferred to a person who takes delivery in the form of an interest
in a Rule 144A Global Note upon receipt by the Fiscal Agent of a written certificate in the form provided in the Fiscal Agency
Agreement that such transfer is being made in accordance with Rule 144A.

The Notes will be subject to certain restrictions on transfer and will bear a restrictive legend as described under “Notice to
Purchasers”. In addition, transfers of beneficial interests in the Global Notes will be subject to the applicable rules and
procedures of DTC and its direct or indirect participants (including, if applicable, those of Euroclear and Clearstream,
Luxembourg), which may change from time to time.

Holder’s option to obtain a non-Global Note; special situations when a Global Note will be terminated

If any of those Notes are issued in book-entry form but the relevant Issuer chooses to give the beneficial owners of those
Notes the right to obtain non-Global Notes, any beneficial owner entitled to obtain non-Global Notes may do so by following
the applicable procedures of the Depositary, any transfer agent or registrar for that series and that owner’s bank, broker or
other financial institution through which that owner holds its beneficial interest in the Notes. If holders are entitled to request
a non-global certificate and wish to do so, holders will need to allow sufficient lead time to enable the relevant Issuer or its
agent to prepare the requested certificate.

In addition, in a few special situations described below, a Global Note will be terminated and interests in it will be exchanged
for certificates in non-global form representing the Notes it represented. After that exchange, the choice of whether to hold
the Notes directly or in street name will be up to the investor. Investors must consult their own banks or brokers to find out
how to have their interests in a Global Note transferred on termination to their own names, so that they will be holders. The
rights of holders and street name investors are described above under *—Who is the legal owner of a registered Note?”.

The special situations for termination of a Global Note are as follows:

e if the Depositary notifies the relevant Issuer that it is unwilling, unable or no longer qualified to continue as Depositary
for that Global Note;

e if the relevant Issuer notifies the Fiscal Agent that it wishes to terminate that Global Note; or
e if an Event of Default has occurred and is continuing with regard to these Notes.

If a Global Note is terminated, only the Depositary, and not the relevant Issuer or the Fiscal Agent, is responsible for deciding
the names of the institutions in whose names the Notes represented by the Global Note will be registered and, therefore, who
will be the holders of those Notes.

Considerations relating to DTC, Euroclear and Clearstream, Luxembourg

DTC. DTC has advised the Issuers that it is a limited-purpose trust company organized under the New York Banking Law, a
“banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC holds and provides asset servicing for over 3.5 million
issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments (from over
100 countries) that DTC's participants ("DTC participants”) deposit with DTC. DTC also facilitates the post-trade settlement
among DTC participants of sales and other securities transactions in deposited securities through electronic computerized
book-entry transfers and pledges between DTC participants’ accounts. This eliminates the need for physical movement of
securities certificates. DTC participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust
& Clearing Corporation ("DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and
dealers, banks, trust companies and clearing corporations that clear through or maintain a custodial relationship with a DTC
participant, either directly or indirectly ("Indirect DTC participants”). The DTC rules applicable to DTC’s participants are on
file with the SEC. More information about DTC can be found at its Internet Web site at www.dtcc.com, a website the contents
of which are not incorporated by reference into this Offering Memorandum.

Purchases of Notes under the DTC system must be made by or through Direct Participants, which will receive a credit for
those Notes on DTC's records. The ownership interest of each actual purchaser of each Note (“beneficial owner”) is in turn
to be recorded on DTC participants’ and Indirect DTC participants’ records. Beneficial owners will not receive written
confirmation from DTC of their purchase. Beneficial owners are, however, expected to receive written confirmations providing
details of the transaction, as well as periodic statements of their holdings, from the DTC participant or Indirect DTC
participant through which the beneficial owner entered into the transaction. Transfers of ownership or other interests in Notes
in DTC may be made only through DTC participants. Indirect DTC participants are required to effect transfers through a DTC
participant.

DTC has no knowledge of the actual beneficial owners of the Notes. DTC’s records reflect only the identity of the DTC
participants to whose accounts the Notes are credited, which may or may not be the beneficial owners. DTC participants and
Indirect DTC participants will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications concerning the Notes by DTC to DTC participants, by DTC participants to
Indirect DTC participants, and by DTC participants and Indirect DTC participants to beneficial owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

So long as DTC, or its nominee, is a registered owner of the Global Notes, payments of redemption proceeds, distributions,
principal and interest on the Notes will be made in immediately available funds to Cede & Co., or such other nominee as may
be requested by an authorized representative of DTC. DTC's practice is to credit DTC participants’ accounts, upon DTC's
receipt of funds and corresponding detailed information from the relevant Issuer or the trustee, on the payment date in
accordance with their respective holdings shown on DTC's records. Payments by DTC participants or Indirect DTC participants
to beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held for
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the accounts of customers in bearer form or registered in “street name”, and will be the responsibility of such DTC
participants and Indirect DTC participants and not the responsibility of DTC, the Fiscal Agent or us, subject to any statutory
or regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, principal
and interest to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the
responsibility of ANZ Bank NZ or the Fiscal Agent. Disbursement of payments to DTC participants will be DTC's responsibility,
and disbursement of payments to the beneficial owners will be the responsibility of DTC participants and Indirect DTC
participants.

Because DTC can only act on behalf of DTC participants, who in turn act on behalf of Indirect DTC participants, and because
owners of beneficial interests in the Notes holding through DTC will hold interests in the Notes through DTC participants or
Indirect DTC participants, the ability of the owners of beneficial interests to pledge the Notes to persons or entities that do
not participate in DTC, or otherwise take actions with respect to the Notes, may be limited.

Ownership of interests in the Notes held by DTC will be shown on, and the transfer of that ownership will be effected only
through, records maintained by DTC, the DTC participants and the Indirect DTC participants. The laws of some jurisdictions
require that certain persons take physical delivery in definitive form of securities which they own. Consequently, the ability to
transfer beneficial interests in the Notes held by DTC is limited to that extent. Euroclear and Clearstream, Luxembourg may
hold interests in the Global Notes as DTC Participants.

The information in this section concerning DTC and DTC's book-entry system has been obtained from sources that the
Issuers believe to be reliable, but it takes no responsibility for the accuracy thereof.

Clearstream, Luxembourg. Clearstream, Luxembourg holds securities for its participating organizations (“Clearstream,
Luxembourg participants”) and facilitates the clearance and settlement of securities transactions between Clearstream,
Luxembourg participants through electronic book-entry changes in accounts of Clearstream, Luxembourg participants,
thereby eliminating the need for physical movement of certificates. Clearstream, Luxembourg provides to Clearstream,
Luxembourg participants, among other things, services for safekeeping, administration, clearance and settlement of
internationally traded securities and securities lending and borrowing. Clearstream, Luxembourg also interfaces with domestic
securities markets in several countries. Clearstream, Luxembourg is registered as a bank in Luxembourg, and as such is
subject to regulation by the Commission de Surveillance du Secteur Financier, and the Banque Centrale du Luxembourg
which supervise and oversee the activities of Luxembourg banks. Clearstream, Luxembourg participants are world-wide
financial institutions including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations,
and may include the Agents. Indirect access to Clearstream, Luxembourg is available to other institutions that clear through
or maintain a custodial relationship with a Clearstream, Luxembourg participant. Clearstream, Luxembourg has established
an electronic bridge with Euroclear as the operator of the Euroclear system (the “Euroclear Operator”) in Brussels to
facilitate settlement of trades between Clearstream, Luxembourg and the Euroclear Operator.

Distributions with respect to Notes held beneficially through Clearstream, Luxembourg will be credited to cash accounts of
Clearstream, Luxembourg participants in accordance with its rules and procedures, to the extent received by the depositary
for Clearstream, Luxembourg.

Euroclear. Euroclear holds securities and book-entry interests in securities for participating organizations ("Euroclear
participants”) and facilitates the clearance and settlement of securities transactions between Euroclear participants, and
between Euroclear participants and participants of certain other securities intermediaries through electronic book-entry
changes in accounts of such participants or other securities intermediaries. Euroclear provides Euroclear participants, among
other things, with safekeeping, administration, clearance and settlement, securities lending and borrowing, and related
services. Euroclear participants are investment banks, securities brokers and dealers, banks, central banks, supranationals,
custodians, investment managers, corporations, trust companies and certain other organizations, and may include the
Agents. Non-participants in Euroclear may hold and transfer beneficial interests in a Global Note through accounts with a
Euroclear participant or any other securities intermediary that holds a book-entry interest in a Global Note through one or
more securities intermediaries standing between such other securities intermediary and Euroclear.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions
Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law
(collectively, the "Terms and Conditions”). The Terms and Conditions governs transfers of securities and cash within
Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to securities in Euroclear.
All securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific securities clearance
accounts. The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear participants, and has no
record or relationship with persons holding through Euroclear participants.

Distributions with respect to Notes held beneficially through Euroclear will be credited to the cash accounts of Euroclear
participants in accordance with the Terms and Conditions, to the extent received by the depositary for Euroclear.

Special payment and timing considerations for transactions in Euroclear and Clearstream, Luxembourg

Payments, deliveries, transfers, exchanges, notices and other matters relating to the Notes made through Euroclear or
Clearstream, Luxembourg must comply with the rules and procedures of those systems. Those systems could change their
rules and procedures at any time. The Issuers have no control over those systems or their participants and take no
responsibility for their activities. Transactions between participants in Euroclear or Clearstream, Luxembourg, on the one
hand, and participants in DTC, on the other hand, when DTC is the Depositary, would also be subject to DTC's rules and
procedures.

Notes which are accepted for clearance through Euroclear and Clearstream, Luxembourg systems will be allocated a Common
Code and an International Securities Identification Number, or ISIN. The Common Code and ISIN will be included in the Final
Terms applicable to such Notes.

Investors will be able to make and receive through Euroclear and Clearstream, Luxembourg payments, deliveries, transfers,
exchanges, notices and other transactions involving any Notes held through those systems only on days when those systems
are open for business. Those systems may not be open for business on days when banks, brokers and other institutions are
open for business in the United States.

In addition, because of time-zone differences, U.S. investors who hold their interests in the Notes through these systems and
wish to transfer their interests, or to receive or make a payment or delivery or exercise any other right with respect to their
interests, on a particular day may find that the transaction will not be effected until the next business day in Luxembourg or
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Brussels, as applicable. Thus, investors who wish to exercise rights that expire on a particular day may need to act before the
expiration date. In addition, investors who hold their interests through both DTC and Euroclear or Clearstream, Luxembourg
may need to make special arrangements to finance any purchases or sales of their interests between the U.S. and European
clearing systems, and those transactions may settle later than would be the case for transactions within one clearing system.
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6. CONSIDERATIONS RELATING TO NOTES DENOMINATED OR PAYABLE IN OR LINKED TO A NON-U.S. DOLLAR
CURRENCY

Investors who intend to invest in a non-U.S. dollar Note (e.g., a Note whose principal and/or interest is payable in a currency
other than U.S. dollars or that may be settled by delivery of or reference to a non-U.S. dollar currency or property
denominated in or otherwise linked to a non-U.S. dollar currency) should consult their own financial and legal advisers as to
the currency risks entailed by their investment. Notes of this kind may not be an appropriate investment for investors who
are unsophisticated with respect to non-U.S. dollar currency transactions.

The information in this Offering Memorandum is directed primarily to investors who are U.S. residents. Investors who are not
U.S. residents should consult their own financial and legal advisers about currency-related risks particular to their
investment.

An investment in a non-U.S. dollar Note involves currency-related risks

An investment in a non-U.S. dollar Note entails significant risks that are not associated with a similar investment in a Note
that is payable solely in U.S. dollars and where settlement value is not otherwise based on a non-U.S. dollar currency. These
risks include the possibility of significant changes in rates of exchange between the U.S. dollar and the various non-U.S.
dollar currencies or composite currencies and the possibility of the imposition or modification of foreign exchange controls or
other conditions by either the United States or non-U.S. governments. The existence, magnitude and longevity of these risks
generally depend on factors over which the Issuers have no control and that cannot be readily foreseen, such as economic
events and market expectations the operation of and the identity of persons and entities trading on interbank and interdealer
foreign exchange markets in the United States and elsewhere, political, legislative, accounting, tax and other regulatory
events and the supply of and demand for the relevant currencies in the global markets. Changes in exchange rates may also
affect the amount and character of any payment for purposes of U.S. federal income taxation. See “"Taxes—United States
federal income taxation” below.

Changes in currency exchange rates can be volatile and unpredictable

Rates of exchange between the U.S. dollar and many other currencies have been highly volatile, and this volatility may
continue and perhaps spread to other currencies in the future. Fluctuations in currency exchange rates could adversely affect
an investment in a Note denominated in, or whose value is otherwise linked to, a Specified Currency other than U.S. dollars.
Depreciation of the Specified Currency against the U.S. dollar could result in a decrease in the U.S. dollar- equivalent value of
payments on the Note, including the principal payable at maturity or settlement value payable upon exercise. That, in turn,
could cause the market value of the Note to fall. Depreciation of the Specified Currency against the U.S. dollar could result in
a loss to the investor on a U.S. dollar basis.

Government policy can adversely affect currency exchange rates and an investment in a non-U.S. dollar Note

Currency exchange rates can either float or be fixed by sovereign governments. From time to time, governments use a
variety of techniques, such as intervention by a country’s central bank or imposition of regulatory controls or taxes, to affect
the exchange rate of their currencies. Governments may also issue a new currency to replace an existing currency or alter
the exchange rate or exchange characteristics by devaluation or revaluation of a currency. Thus, a special risk in purchasing
non-U.S. dollar Notes is that their yields or payouts could be significantly and unpredictably affected by governmental
actions. Even in the absence of governmental action directly affecting currency exchange rates, political or economic
developments in the country issuing the Specified Currency for a non-U.S. dollar Note or elsewhere could lead to significant
and sudden changes in the exchange rate between the U.S. dollar and the Specified Currency. These changes could affect the
value of the Note as participants in the global currency markets move to buy or sell the Specified Currency or U.S. dollars in
reaction to these developments.

Governments have imposed from time to time and may in the future impose exchange controls or other conditions, including
taxes, with respect to the exchange or transfer of a Specified Currency that could affect exchange rates as well as the
availability of a Specified Currency for a Note at its maturity or on any other payment date. In addition, the ability of a holder
to move currency freely out of the country in which payment in the currency is received or to convert the currency at a freely
determined market rate could be limited by governmental actions.

Non-U.S. dollar Notes may permit the relevant Issuer to make payments in U.S. dollars or delay payment if it is
unable to obtain the Specified Currency

Notes payable in a currency other than U.S. dollars may provide that, if the other currency is subject to convertibility or
transferability restrictions, market disruption or other conditions affecting its availability at or about the time when a payment
on the Notes comes due because of circumstances beyond the relevant Issuer’s control, the relevant Issuer will be entitled to
make the payment in U.S. dollars or delay making the payment. These circumstances could include the imposition of
exchange controls or the relevant Issuer’s inability to obtain the other currency because of a disruption in the currency
markets. If the relevant Issuer made payment in U.S. dollars, the exchange rate it would use would be determined in the
manner described above under “Description of the Notes and the Guarantee—Payment mechanics for Notes—How the
relevant Issuer will make payments due in other currencies—When the Specified Currency is not available”. A determination
of this kind may be based on limited information and would involve certain discretion on the part of the relevant Issuer’s
exchange rate agent. As a result, the value of the payment in U.S. dollars an investor would receive on the payment date
may be less than the value of the payment the investor would have received in the other currency if it had been available, or
may be zero. In addition, a government may impose extraordinary taxes on transfers of a currency. If that happens, the
relevant Issuer will be entitled to deduct these taxes from any payment on Notes payable in that currency.

The relevant Issuer will not adjust non-U.S. dollar Notes to compensate for changes in currency exchange rates

Except as described above, the relevant Issuer will not make any adjustment or change in the terms of a non-U.S. dollar
Note in the event of any change in exchange rates for the relevant currency, whether in the event of any devaluation,
revaluation or imposition of exchange or other regulatory controls or taxes or in the event of other developments affecting
that currency, the U.S. dollar or any other currency. Consequently, investors in non-U.S. dollar Notes will bear the risk that
their investment may be adversely affected by these types of events.
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In a lawsuit for payment on a non-U.S. dollar Note, an investor may bear currency exchange risk

The Notes will be governed by New York law. Under Section 27 of the New York Judiciary Law, a state court in the State of
New York rendering a judgment on a Note denominated in a currency other than U.S. dollars would be required to render the
judgment in the Specified Currency; however, the judgment would be converted into U.S. dollars at the exchange rate
prevailing on the date of entry of the judgment. Consequently, in a lawsuit for payment on a Note denominated in a currency
other than U.S. dollars, investors would bear currency exchange risk until judgment is entered, which could be a long time.

In courts outside New York, investors may not be able to obtain judgment in a Specified Currency other than U.S. dollars. For
example, a judgment for money in an action based on a non-U.S. dollar Note in many other U.S. federal or state courts
ordinarily would be enforced in the United States only in U.S. dollars. The date used to determine the rate of conversion of
the currency in which any particular Note is denominated into U.S. dollars will depend upon various factors, including which
court renders the judgment.

Information about exchange rates may not be indicative of future performance

If a non-U.S. dollar Note is issued, the relevant Issuer may include in the applicable Final Terms a currency supplement that
provides information about historical exchange rates for the relevant non-U.S. dollar currency or currencies. Any information
about exchange rates that the relevant Issuer may provide will be furnished as a matter of information only, and holders
should not regard the information as indicative of the range of, or trends in, fluctuations in currency exchange rates that may
occur in the future. That rate will likely differ from the exchange rate used under the terms that apply to a particular Note.

All determinations made by the exchange rate agent will be in its sole discretion. In the absence of manifest error, those
determinations will be conclusive for all purposes and binding on holders and the relevant Issuer, without any liability on the
part of the exchange rate agent.
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7. TAXES

The information below is applicable to ANZ Bank NZ and (except in so far as express reference is made to the treatment of
other persons) to persons who are subject to New Zealand taxation, UK taxation and United States federal taxation and hold
Notes as an investment or, for United States federal tax purposes, as capital assets. It is based on current New Zealand, UK
and United States tax law and published practice, which law or practice is subject to subsequent change (potentially with
retrospective effect). Certain classes of holders may be taxed under special rules and are not considered.

United States federal income taxation

This section describes the material United States federal income tax consequences of owning the Notes the relevant Issuer is
offering. It applies to holders who acquire Notes in the offering at the offering price and who hold the Notes as capital assets
for tax purposes. This section addresses only United States federal income taxation and does not discuss all of the tax
consequences that may be relevant to holders in light of the holders’ individual circumstances, including foreign, state or
local tax consequences, and tax consequences arising under the Medicare contribution tax on net investment income or the
alternative minimum tax. This section does not describe all of the tax consequences that may apply to holders who are a
member of a class of holders subject to special rules, such as:

(a) a dealer in securities or currencies;

(b) a trader in securities that elects to use a mark-to-market method of accounting for its securities holdings;
(c) a bank;

(d) a life insurance company;

(e) a tax-exempt organization;

(f) a person that owns Notes that are a hedge or that are hedged against interest rate or currency risks;

(g) a person that owns Notes as part of a straddle or conversion transaction for tax purposes;

(h) a person that purchases or sells Notes as part of a wash sale for tax purposes; or

(i) a United States Holder (as defined below) whose functional currency for tax purposes is not the U.S. dollar.

This section deals only with Notes that are due to mature 30 years or less from the date on which they are issued. The United
States federal income tax consequences of owning Notes that are due to mature more than 30 years from their date of issue
will be discussed in the applicable Final Terms.

This section is based on the Code, its legislative history, existing and proposed regulations under the Code, published rulings
and court decisions, all as currently in effect. These laws are subject to change, possibly on a retroactive basis.

If an entity or arrangement that is treated as a partnership for United States federal income tax purposes holds the Notes,
the United States federal income tax treatment of a partner will generally depend on the status of the partner and the tax
treatment of the partnership. A partner in a partnership holding the Notes should consult its tax adviser with regard to the
United States federal income tax treatment of an investment in the Notes.

The tax consequences of any particular Note depend on its terms, and any particular offering of Notes may have features or
terms that cause the United States federal income tax treatment of the Notes to differ materially from the discussion below.

A holder should consult its own tax adviser concerning the consequences of owning these Notes in its particular
circumstances under the Code and the laws of any other taxing jurisdiction.

United States Holders

This subsection describes the tax consequences to a United States Holder. The investor is a United States Holder if the
investor is a beneficial owner of a Note and the investor is, for United States federal income tax purposes:

(a) a citizen or resident of the United States;

(b) a domestic corporation (including an entity treated as a domestic corporation for United States federal income tax
purposes);

(c) an estate whose income is subject to United States federal income tax regardless of its source; or

(d) a trust if a United States court can exercise primary supervision over the trust’s administration and one or more
United States persons are authorized to control all substantial decisions of the trust.

If the investor is not a United States Holder, this subsection does not apply and the investor should refer to “*—Non-United
States Holders” below.

Characterization for United States federal income tax purposes of the Subordinated Notes

Although the matter is not free from doubt, ANZ Bank NZ believes that the Subordinated Notes should be treated as debt of
ANZ Bank NZ for United States federal income tax purposes, and ANZ Bank NZ intends to treat such Subordinated Notes for
United States federal income tax purposes in accordance with such characterization. Accordingly, the discussion below

assumes that the Subordinated Notes will be treated as debt of ANZ Bank NZ for United States federal income tax purposes.

Payments of interest

Except as described below in the case of interest on a “discount Note” that is not “qualified stated interest”, each as defined
below under “— Original issue discount — General”, the holder will be taxed on any interest on the Note, whether payable in
U.S. dollars or a non-U.S. dollar currency, including a composite currency or basket of currencies other than U.S. dollars, as
ordinary income at the time the holder receives the interest or when it accrues, depending on the holder’s method of
accounting for United States federal income tax purposes.

Interest paid by the relevant Issuer on the Notes and original issue discount, if any, accrued with respect to the Notes (as
described below under “—Original issue discount”) and any additional amounts paid with respect to withholding tax on the
Notes, including withholding tax on payments of such additional amounts is income from sources outside the United States
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subject to the rules regarding the foreign tax credit allowable to a United States Holder. Under the foreign tax credit rules,
interest and original issue discount and additional amounts paid with respect to the Notes will generally be “passive category”
income for purposes of computing the foreign tax credit.

Non-U.S. dollar Currency Notes — Cash basis taxpayers. If the holder is a taxpayer that uses the cash receipts and
disbursements method of accounting for tax purposes and the holder receives an interest payment that is denominated in, or
determined by reference to, a non-U.S. dollar currency, the holder must recognize income equal to the U.S. dollar value of
the interest payment, based on the exchange rate in effect on the date of receipt, regardless of whether the holder actually
converts the payment into U.S. dollars.

Non-U.S. dollar Currency Notes — Accrual basis taxpayers. If the holder is a taxpayer that uses an accrual method of
accounting for tax purposes, the holder may determine the amount of income that the holder recognizes with respect to an
interest payment denominated in, or determined by reference to, a non-U.S. dollar currency by using one of two methods.
Under the first method, the holder will determine the amount of income accrued based on the average exchange rate in
effect during the interest accrual period or, with respect to an accrual period that spans two taxable years, that part of the
period within the taxable year.

If the holder elects the second method, the holder would determine the amount of income accrued on the basis of the
exchange rate in effect on the last day of the accrual period, or, in the case of an accrual period that spans two taxable
years, the exchange rate in effect on the last day of the part of the period within the taxable year. Additionally, under this
second method, if the holder receives a payment of interest within five business days of the last day of the applicable accrual
period or taxable year, the holder may instead translate the interest accrued into U.S. dollars at the exchange rate in effect
on the day that the holder actually receives the interest payment. If the holder elects the second method it will apply to all
debt instruments that the holder holds at the beginning of the first taxable year to which the election applies and to all debt
instruments that the holder subsequently acquires. The holder may not revoke this election without the consent of the IRS.

When the holder actually receives an interest payment, including a payment attributable to accrued but unpaid interest upon
the sale or retirement of the Note, denominated in, or determined by reference to, a non-U.S. dollar currency for which the
holder accrued an amount of income, the holder will recognize ordinary income or loss measured by the difference, if any,
between the exchange rate that the holder used to accrue interest income and the exchange rate in effect on the date of
receipt, regardless of whether the holder actually converts the payment into U.S. dollars.

Original issue discount

General. If the holder owns a Note, other than a short-term Note with a term of one year or less, it will be treated as a
discount Note issued at an original issue discount, or *OID”, if the amount by which the Note’s stated redemption price at
maturity exceeds its issue price is more than a specified de minimis amount. Generally, a Note’s issue price will be the first
price at which a substantial amount of Notes included in the issue of which the Note is a part is sold to persons other than
bond houses, brokers, or similar persons or organizations acting in the capacity of underwriters, placement agents, or
wholesalers. A Note's stated redemption price at maturity is the total of all payments provided by the Note that are not
payments of qualified stated interest. Generally, an interest payment on a Note is qualified stated interest if it is one of a
series of stated interest payments on a Note that are unconditionally payable at least annually at a single fixed rate, with
certain exceptions for lower rates paid during some periods, applied to the outstanding principal amount of the Note. There
are special rules for variable rate Notes that are discussed under “—Variable rate notes”.

In general, the Note is not a discount Note if the amount by which its stated redemption price at maturity exceeds its issue
price is less than the de minimis amount of ¥4 of 1% of its stated redemption price at maturity multiplied by the number of
complete years to its maturity. The Note will have de minimis original issue discount if the amount of the excess is less than
the de minimis amount. If the Note has de minimis original issue discount, the holder must include the de minimis amount in
income as stated principal payments are made on the Note, unless the holder makes the election described below under
“—Election to treat all interest as original issue discount”. The holder can determine the includible amount with respect to
each such payment by multiplying the total amount of the Note’s de minimis original issue discount by a fraction equal to:

(a) the amount of the principal payment made
divided by:
(b) the stated principal amount of the Note.

Generally, if the discount Note matures more than one year from its date of issue, the holder must include OID in income
before the holder receives cash attributable to that income. The amount of OID that the holder must include in income is
calculated using a constant-yield method, and generally the holder will include increasingly greater amounts of OID in income
over the life of the Note. More specifically, the holder can calculate the amount of OID that the holder must include in income
by adding the daily portions of OID with respect to the discount Note for each day during the taxable year or portion of the
taxable year that the holder holds the discount Note. The holder can determine the daily portion by allocating to each day in
any accrual period a pro rata portion of the OID allocable to that accrual period. The holder may select an accrual period of
any length with respect to the discount Note and the holder may vary the length of each accrual period over the term of the
discount Note. However, no accrual period may be longer than one year and each scheduled payment of interest or principal
on the discount Note must occur on either the first or final day of an accrual period.

The holder can determine the amount of OID allocable to an accrual period by:

(a) multiplying the discount Note’s adjusted issue price at the beginning of the accrual period by the Note’s yield to
maturity, and then

(b) subtracting from this figure the sum of the payments of qualified stated interest on the Note allocable to the accrual
period.

The holder must determine the discount Note's yield to maturity on the basis of compounding at the close of each accrual
period and adjusting for the length of each accrual period. Further, the holder determines the discount Note’s adjusted issue
price at the beginning of any accrual period by:

(a) adding the discount Note’s issue price and any accrued OID for each prior accrual period, and then

(b) subtracting any payments previously made on the discount Note that were not qualified stated interest payments.
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If an interval between payments of qualified stated interest on the discount Note contains more than one accrual period,
then, when determining the amount of OID allocable to an accrual period, the holder must allocate the amount of qualified
stated interest payable at the end of the interval, including any qualified stated interest that is payable on the first day of the
accrual period immediately following the interval, pro rata to each accrual period in the interval based on their relative
lengths. In addition, the holder must increase the adjusted issue price at the beginning of each accrual period in the interval
by the amount of any qualified stated interest that has accrued prior to the first day of the accrual period but that is not
payable until the end of the interval. The holder may compute the amount of OID allocable to an initial short accrual period
by using any reasonable method if all other accrual periods, other than a final short accrual period, are of equal length.

The amount of OID allocable to the final accrual period is equal to the difference between:
(a) the amount payable at the maturity of the Note, other than any payment of qualified stated interest; and
(b) the Note’s adjusted issue price as of the beginning of the final accrual period.

Acquisition premium. If the holder purchases the Note for an amount that is less than or equal to the sum of all amounts,
other than qualified stated interest, payable on the Note after the purchase date but is greater than the amount of the Note’s
adjusted issue price, as determined above under “"—General”, the excess is acquisition premium. If the holder does not make
the election described below under “—Election to treat all interest as original issue discount”, then the holder must reduce the
daily portions of OID by a fraction equal to:

(a) the excess of the adjusted basis in the Note immediately after purchase over the adjusted issue price of the Note
divided by:

(b) the excess of the sum of all amounts payable, other than qualified stated interest, on the Note after the purchase
date over the Note’s adjusted issue price.

Pre-Issuance accrued interest. An election may be made to decrease the issue price of the Note by the amount of pre-
issuance accrued interest if:

(a) a portion of the initial purchase price of the Note is attributable to pre-issuance accrued interest;
(b) the first stated interest payment on the Note is to be made within one year of such Note’s issue date; and
(c) the payment will equal or exceed the amount of pre-issuance accrued interest.

If this election is made, a portion of the first stated interest payment will be treated as a return of the excluded pre-issuance
accrued interest and not as an amount payable on the Note.

Notes subject to contingencies including optional redemption. The Note is subject to a contingency if it provides for an
alternative payment schedule or schedules applicable upon the occurrence of a contingency or contingencies, other than a
remote or incidental contingency, whether such contingency relates to payments of interest or of principal. In such a case,
the holder must determine the yield and maturity of the Note by assuming that the payments will be made according to the
payment schedule most likely to occur if:

(a) the timing and amounts of the payments that comprise each payment schedule are known as of the issue date; and
(b) one of such schedules is significantly more likely than not to occur.

If there is no single payment schedule that is significantly more likely than not to occur, other than because of a mandatory
sinking fund, the holder must include income on the Note in accordance with the general rules that govern contingent
payment obligations. These rules will be disclosed in the applicable Final Terms.

Notwithstanding the general rules for determining yield and maturity, if the Note is subject to contingencies, and either the
holder or the relevant Issuer have an unconditional option or options that, if exercised, would require payments to be made
on the Note under an alternative payment schedule or schedules, then:

(a) in the case of an option or options that the relevant Issuer may exercise, it will be deemed to exercise or not
exercise an option or combination of options in the manner that minimizes the yield on the Note; and

(b) in the case of an option or options that the holder may exercise, the holder will be deemed to exercise or not
exercise an option or combination of options in the manner that maximizes the yield on the Note.

If both the holder and the relevant Issuer hold options described in the preceding sentence, those rules will apply to each
option in the order in which they may be exercised. The holder would determine the yield on the Note for the purposes of
those calculations by using any date on which the Note may be redeemed or repurchased as the maturity date and the
amount payable on such date in accordance with the terms of the Note as the principal amount payable at maturity.

If a contingency, including the exercise of an option, actually occurs or does not occur contrary to an assumption made
according to the above rules then, except to the extent that a portion of the Note is repaid as a result of this change in
circumstances and solely to determine the amount and accrual of OID, the holder must redetermine the yield and maturity of
the Note by treating the Note as having been retired and reissued on the date of the change in circumstances for an amount
equal to the Note’s adjusted issue price on that date.

Election to treat all interest as original issue discount. The holder may elect to include in gross income all interest that
accrues on the Note using the constant-yield method described above under “—General”, with the modifications described
below. For purposes of this election, interest will include stated interest, OID, de minimis original issue discount, market
discount, de minimis market discount and unstated interest, as adjusted by any amortizable bond premium, described below
under “—Notes purchased at a premium,” or acquisition premium.

If the holder makes this election for the Note, then, when the holder applies the constant-yield method:
(a) the issue price of the Note will equal the cost;
(b) the issue date of the Note will be the date the holder acquired it; and

(c) no payments on the Note will be treated as payments of qualified stated interest.
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Generally, this election will apply only to the Note for which the holder makes it; however, if the Note has amortizable bond
premium, the holder will be deemed to have made an election to apply amortizable bond premium against interest for all
debt instruments with amortizable bond premium, other than debt instruments the interest on which is excludible from gross
income, that the holder holds as of the beginning of the taxable year to which the election applies or thereafter. Additionally,
if the holder makes this election for a market discount Note, the holder will be treated as having made the election discussed
below under “—Market discount” to include market discount in income currently over the life of all debt instruments having
market discount that the holder acquires on or after the first day of the first taxable year to which the election applies. The
holder may not revoke any election to apply the constant-yield method to all interest on a Note or the deemed elections with
respect to amortizable bond premium or market discount Notes without the consent of the IRS.

Variable rate notes. The Note will be a variable rate note if:
(a) The Note’s issue price does not exceed the total non-contingent principal payments by more than the lesser of:

1. .015 multiplied by the product of the total non-contingent principal payments and the number of
complete years to maturity from the issue date; or

2. 15% of the total non-contingent principal payments; and

(b) the Note provides for stated interest, compounded or paid at least annually, only at:

1. one or more qualified floating rates;

2. a single fixed rate and one or more qualified floating rates;

3. a single objective rate; or

4. a single fixed rate and a single objective rate that is a qualified inverse floating rate; and

(c) the value of any floating rate on any date during the term of the Note is set no earlier than three months prior to the
first day on which that value is in effect and no later than one year following that first day.

The Note will have a variable rate that is a qualified floating rate if:

(a) variations in the value of the rate can reasonably be expected to measure contemporaneous variations in the cost of
newly borrowed funds in the currency in which the Note is denominated; or

(b) the rate is equal to such a rate either:
1. multiplied by a fixed multiple that is greater than 0.65 but not more than 1.35; or

2. multiplied by a fixed multiple greater than 0.65 but not more than 1.35, and then increased or
decreased by a fixed rate.

If the Note provides for two or more qualified floating rates that are within 0.25 percentage points of each other on the issue
date or can reasonably be expected to have approximately the same values throughout the term of the Note, the qualified
floating rates together constitute a single qualified floating rate.

The Note will not have a qualified floating rate, however, if the rate is subject to certain restrictions (including caps, floors,
governors, or other similar restrictions) unless such restrictions are caps, floors or governors that are fixed throughout the
term of the Note or such restrictions are not reasonably expected to significantly affect the yield on the Note.

The Note will have a variable rate that is a single objective rate if:
(a) the rate is not a qualified floating rate; and

(b) the rate is determined using a single, fixed formula that is based on objective financial or economic information that
is not within the control of or unique to the circumstances of the issuer or a related party.

The Note will not have a variable rate that is an objective rate, however, if it is reasonably expected that the average value of
the rate during the first half of the Note’s term will be either significantly less than or significantly greater than the average
value of the rate during the final half of the Note’s term.

An objective rate as described above is a qualified inverse floating rate if:
(a) the rate is equal to a fixed rate minus a qualified floating rate; and

(b) the variations in the rate can reasonably be expected to inversely reflect contemporaneous variations in the cost of
newly borrowed funds.

The Note will also have a single qualified floating rate or an objective rate if interest on the Note is stated at a fixed rate for
an initial period of one year or less followed by either a qualified floating rate or an objective rate for a subsequent period,
and either:

(a) the fixed rate and the qualified floating rate or objective rate have values on the issue date of the Note that do not
differ by more than 0.25 percentage points; or

(b) the value of the qualified floating rate or objective rate is intended to approximate the fixed rate.
Federal Funds Rate Notes and SOFR Notes generally will be treated as variable rate Notes under these rules.

In general, if the variable rate Note provides for stated interest at a single qualified floating rate or objective rate, or one of
those rates after a single fixed rate for an initial period of one year or less that meets one of the two requirements described
above, all stated interest on the Note is qualified stated interest. In this case, the amount of OID, if any, is determined by
using, in the case of a qualified floating rate or qualified inverse floating rate, the value as of the issue date of the qualified
floating rate or qualified inverse floating rate, or, for any other objective rate, a fixed rate that reflects the yield reasonably
expected for the Note.

If the variable rate Note does not provide for stated interest at a single qualified floating rate or a single objective rate, and
also does not provide for interest payable at a fixed rate other than a single fixed rate for an initial period of one year or less
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that meets one of the two requirements described above, the holder generally must determine the interest and OID accruals
on the Note by:

(a) determining a fixed rate substitute for each variable rate provided under the variable rate Note;
(b) constructing the equivalent fixed rate debt instrument, using the fixed rate substitute described above;

(c) determining the amount of qualified stated interest and OID with respect to the equivalent fixed rate debt
instrument; and

(d) adjusting for actual variable rates during the applicable accrual period.

When the holder determines the fixed rate substitute for each variable rate provided under the variable rate Note, the holder
generally will use the value of each variable rate as of the issue date or, for an objective rate that is not a qualified inverse
floating rate, a rate that reflects the reasonably expected yield on the Note.

If the variable rate Note provides for stated interest either at one or more qualified floating rates or at a qualified inverse
floating rate, and also provides for stated interest at a single fixed rate other than at a single fixed rate for an initial period of
one year or less that meets one of the two requirements described above, the holder generally must determine interest and
OID accruals by using the method described in the previous paragraph. However, the variable rate Note will be treated, for
purposes of the first three steps of the determination, as if the Note had provided for a qualified floating rate, or a qualified
inverse floating rate, rather than the fixed rate. The qualified floating rate, or qualified inverse floating rate, that replaces the
fixed rate must be such that the fair market value of the variable rate Note as of the issue date approximates the fair market
value of an otherwise identical debt instrument that provides for the qualified floating rate, or qualified inverse floating rate,
rather than the fixed rate.

Short-term Notes. In general, if the holder is an individual or other cash basis United States Holder of a short-term Note
(i.e., a Note with a maturity of one year or less), the holder is not required to accrue OID, as specially defined below for the
purposes of this paragraph, for United States federal income tax purposes unless the holder elects to do so (although it is
possible that the holder may be required to include any stated interest in income as the holder receives it). If the holder is an
accrual basis taxpayer, a taxpayer in a special class, including, but not limited to, a regulated investment company, common
trust fund, or a certain type of pass-through entity, or a cash basis taxpayer who so elects, the holder will be required to
accrue OID on short-term Notes on either a straight-line basis or under the constant-yield method, based on daily
compounding. If the holder is not required and do not elect to include OID in income currently, any gain the holder realizes
on the sale or retirement of the short-term Note will be ordinary income to the extent of the accrued OID, which will be
determined on a straight-line basis unless the holder makes an election to accrue the OID under the constant-yield method,
through the date of sale or retirement. However, if the holder is not required and does not elect to accrue OID on the short-
term Notes, the holder will be required to defer deductions for interest on borrowings allocable to the short-term Notes in an
amount not exceeding the deferred income until the deferred income is realized.

When the holder determines the amount of OID subject to these rules, the holder must include all interest payments on the
short-term Note, including stated interest, in the short-term Note’s stated redemption price at maturity.

Non-U.S. dollar currency discount Notes. If the discount Note is denominated in, or determined by reference to, a non-U.S.
dollar currency, the holder must determine OID for any accrual period on the discount Note in the non-U.S. dollar currency
and then translate the amount of OID into U.S. dollars in the same manner as stated interest accrued by an accrual basis
United States Holder, as described under “—United States Holders-Payments of interest”. The holder may recognize ordinary
income or loss when the holder receives an amount attributable to OID in connection with a payment of interest or the sale
or retirement of the Note.

Market discount

The holder will be treated as if the holder purchased the Note, other than a short-term Note, at a market discount, and the
Note will be a market discount Note if:

(a) the holder purchases the Note for less than its issue price as determined above under “—Original issue discount-
General”; and

(b) the difference between the Note’s stated redemption price at maturity or, in the case of a discount Note, the Note's
revised issue price, and the price the holder paid for the Note is equal to or greater than 4 of 1% of the Note's
stated redemption price at maturity multiplied by the number of complete years to the Note’s maturity. To
determine the revised issue price of the Note for these purposes, the holder generally adds any OID that has
accrued on the Note to its issue price.

If the Note’s stated redemption price at maturity or, in the case of a discount Note, its revised issue price, exceeds the price
the holder paid for the Note by less than % of 1% of the Note’s stated redemption price at maturity multiplied by the number
of complete years to the Note’s maturity, the excess constitutes de minimis market discount, and the rules discussed below
are not applicable.

The holder must treat any gain the holder recognizes on the maturity or disposition of the market discount Note as ordinary
income to the extent of the accrued market discount on the Note. Alternatively, the holder may elect to include market
discount in income currently over the life of the Note. If the holder makes this election, it will apply to all debt instruments
with market discount that the holder acquires on or after the first day of the first taxable year to which the election applies.
The holder may not revoke this election without the consent of the IRS. If the holder owns a market discount Note and does
not make this election, the holder will generally be required to defer deductions for interest on borrowings allocable to the
Note in an amount not exceeding the accrued market discount on the Note until the maturity or disposition of the Note.

The holder will accrue market discount on the market discount Note on a straight-line basis unless the holder elects to accrue
market discount using a constant-yield method. If the holder makes this election, it will apply only to the Note with respect to
which it is made and the holder may not revoke it. The holder would, however, not include accrued market discount in
income unless it elects to do so as described above.

Notes purchased at a premium
If the holder purchases the Note for an amount in excess of its principal amount (or, in the case of a discount Note, in excess
of the sum of all amounts payable on the Note after the acquisition date (other than payments of qualified stated interest)),
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the holder may elect to treat the excess as amortizable bond premium. If the holder makes this election, the holder will
reduce the amount required to be included in the income each accrual period with respect to interest on the Note by the
amount of amortizable bond premium allocable to that accrual period, based on the Note’s yield to maturity.

If the amortizable bond premium allocable to an accrual period exceeds the interest income from the Notes for such accrual
period, such excess is first allowed as a deduction to the extent of interest included in income in respect of the Notes in
previous accrual periods and is then carried forward to the next accrual period. If the amortizable bond premium allocable
and carried forward to the accrual period in which the Notes are sold, retired or otherwise disposed of exceeds the interest
income for such accrual period, the holder would be allowed an ordinary deduction equal to such excess.

If the Note is denominated in, or determined by reference to, a non-U.S. dollar currency, the holder will compute the
amortizable bond premium in units of the non-U.S. dollar currency and the amortizable bond premium will reduce the interest
income in units of the non-U.S. dollar currency. Gain or loss recognized that is attributable to changes in exchange rates
between the time the amortized bond premium offsets interest income and the time of the acquisition of the Note is generally
taxable as ordinary income or loss. If the holder makes an election to amortize bond premium, it will apply to all debt
instruments, other than debt instruments the interest on which is excludible from gross income, that the holder holds at the
beginning of the first taxable year to which the election applies or that the holder thereafter acquires, and the holder may not
revoke it without the consent of the IRS. See also “"—Original issue discount—Election to treat all interest as original issue
discount”.

Purchase, sale and retirement of the Notes
The tax basis in the Note will generally be the U.S. dollar cost, as defined below, of the Note, adjusted by:
(a) adding any OID or market discount previously included in income with respect to the Note, and then

(b) subtracting any payments on the Note that are not qualified stated interest payments and any amortizable bond
premium to the extent that such premium either reduced interest income on the Note or gave rise to a deduction on
the Note.

If the holder purchases the Note with non-U.S. dollar currency, the U.S. dollar cost of the Note will generally be the U.S.
dollar value of the purchase price on the date of purchase. However, if the holder is a cash basis taxpayer, or an accrual
basis taxpayer if the holder so elects, and the Note is traded on an established securities market, as defined in the applicable
Treasury regulations, the U.S. dollar cost of the Note will be the U.S. dollar value of the purchase price on the settlement
date of the purchase.

The holder will generally recognize gain or loss on the sale or retirement of the Note equal to the difference between the
amount the holder realizes on the sale or retirement, excluding any amounts attributable to accrued but unpaid interest
(which will be treated as interest payments) and the adjusted tax basis in the Note. If the Note is sold or retired for an
amount in non-U.S. dollar currency, the amount the holder realizes will be the U.S. dollar value of such amount on the date
the Note is disposed of or retired, except that in the case of a Note that is traded on an established securities market, as
defined in the applicable Treasury regulations, a cash basis taxpayer, or an accrual basis taxpayer that so elects, will
determine the amount realized based on the U.S. dollar value of the non-U.S. dollar currency on the settlement date of the
sale.

The holder will recognize capital gain or loss when the holder sells or retires the Note, except to the extent:
(a) described above under “—0Original issue discount-Short-term Notes” or “—Market discount”;
(b) attributable to accrued but unpaid interest; or
(c) attributable to changes in exchange rates as described below.

Capital gain of a non-corporate United States Holder is generally taxed at a preferential rate where the holder has a holding
period greater than one year.

The holder must treat any portion of the gain or loss that the holder recognizes on the sale or retirement of a Note as
ordinary income or loss to the extent attributable to changes in exchange rates. However, the holder will take exchange gain
or loss into account only to the extent of the total gain or loss the holder realizes on the transaction.

Exchange of amounts in other than U.S. dollars

If the holder receives non-U.S. dollar currency as interest on the Note or on the sale or retirement of the Note, the tax basis
in the non-U.S. dollar currency will equal its U.S. dollar value when the interest is received or at the time of the sale or
retirement. If the holder purchases non-U.S. dollar currency, the holder generally will have a tax basis equal to the U.S.
dollar value of the non-U.S. dollar currency on the date of the purchase. If the holder sells or disposes of a non-U.S. dollar
currency, including if the holder uses it to purchase Notes or exchanges it for U.S. dollars, any gain or loss recognized
generally will be ordinary income or loss.

Contingent Payment Obligations

The applicable Final Terms will discuss any special United States federal income tax rules with respect to Notes that are
subject to the rules governing contingent payment obligations.

Treasury Regulations Requiring Disclosure of Reportable Transactions

U.S. Treasury regulations require United States taxpayers to report certain transactions that give rise to a loss in excess of
certain thresholds (a "Reportable Transaction”). Under these regulations, if the Notes are denominated in a non-U.S. dollar
currency, a United States Holder (or a Non-United States Holder that holds the Notes in connection with a U.S. trade or
business) that recognizes a loss with respect to the Notes that is characterized as an ordinary loss due to changes in currency
exchange rates (under any of the rules discussed above) would be required to report the loss on IRS Form 8886 (Reportable
Transaction Statement) if the loss exceeds the thresholds set forth in the regulations. For individuals and trusts, this loss
threshold is US$50,000 in any single taxable year. For other types of taxpayers and other types of losses, the thresholds are
higher. Investors should consult with their tax adviser regarding any tax filing and reporting obligations that may apply in
connection with acquiring, owning and disposing of Notes.
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Information with Respect to Foreign Financial Assets

A United States Holder that owns “specified foreign financial assets” with an aggregate value in excess of US$50,000 (and in
some circumstances, a higher threshold) may be required to file an information report with respect to such assets with their
tax returns. “Specified foreign financial assets” include any financial accounts maintained by foreign financial institutions, as
well as any of the following, but only if they are held for investment and not held in accounts maintained by financial
institutions: (i) stocks and securities issued by non-United States persons, (ii) financial instruments and contracts that have
non-United States issuers or counterparties, and (iii) interests in foreign entities. Significant penalties may apply for failing to
satisfy this filing requirement. Notes should qualify as specified foreign financial assets unless held in accounts maintained by
financial institutions. United States Holders are urged to consult their tax advisers regarding the application of this reporting
requirement to their ownership of the Notes.

FATCA Withholding

Thirty percent withholding may be imposed on certain payments to certain non-U.S. financial institutions that fail to comply
with information collection and reporting requirements, certification requirements, or any other relevant requirements in
respect of their accountholders that are tax resident in the U.S. (including certain non-U.S. entities that are controlled by
U.S. tax residents). Accountholders subject to such information collection/ reporting or certification requirements may include
holders of certain Notes, and the Issuer may be required to withhold on a portion of any payment made under such Notes. In
addition, the Issuer may be required to withhold on a portion of any payment under any Note that is made to a non-U.S.
financial institution that has not agreed to comply with these information reporting requirements or has been found to be
non-compliant in its execution of the obligations by the U.S. IRS. Such withholding may be imposed at any point in a chain of
payments if a payee fails to comply with U.S. information collection, reporting, certification and related requirements.
Accordingly, Notes held through a non-compliant institution may be subject to withholding even if the holder of the Note
otherwise would not be subject to withholding. However, under proposed U.S. Treasury regulations, such withholding will not
apply to payments made before the date that is two years after the date on which final regulations defining the term “foreign
passthru payment” are enacted. Moreover, such withholding would only apply to notes issued at least six months after the
date on which final regulations defining the term “foreign passthru payment” are enacted.

While a Reporting New Zealand Financial Institution (as defined in the New Zealand-United States intergovernmental
agreement) that complies with its obligations under the New Zealand intergovernmental agreement will generally not be
subject to FATCA withholding on amounts it receives, and will not generally be required to make FATCA withholding from
payments it makes with respect to the Notes (other than in certain prescribed circumstances), FATCA withholding on
counterparty or third party dealings may indirectly affect the Reporting New Zealand Financial Institution.

Prospective investors should consult their tax advisers and their banks or brokers regarding the possibility of this withholding.
Non-United States Holders

This subsection describes the tax consequences to a Non-United States Holder. The discussion below does not address the
tax consequences to a Non-United States Holder of an investment in a note that references directly or indirectly the
performance of United States equities. The tax treatment of any such notes will be discussed in the applicable Final Terms.
The investor is a Non-United States Holder if the investor is a beneficial owner of a Note and the investor is, for United States
federal income tax purposes:

(a) a non-resident alien individual;
(b) a foreign corporation; or

(c) an estate or trust that in either case is not subject to United States federal income tax on a net income basis on
income or gain from a Note.

If the investor is a United States Holder, this subsection does not apply.

Under United States federal income and estate tax law, and subject to the discussion of FATCA withholding above and backup
withholding below, if the investor is a Non-United States Holder of a Note, interest on a Note paid to the investor is exempt
from United States federal income tax, including withholding tax, whether or not the investor is engaged in a trade or
business in the United States, unless:

(a) the investor is an insurance company carrying on a United States insurance business to which the interest is
attributable, within the meaning of the Code; or

(b) the investor both
. has an office or other fixed place of business in the United States to which the interest is attributable; and

. derives the interest in the active conduct of a banking, financing or similar business within the United
States, or is a corporation with a principal business of trading in stocks and securities for its own account.

Purchase, sale, retirement and other disposition of the Notes

If the investor is a Non-United States Holder of a Note, the investor generally will not be subject to United States federal
income tax on gain realized on the sale, exchange or retirement of a Note unless:

(a) the gain is effectively connected with the conduct of a trade or business in the United States; or

(b) the investor is an individual, the investor is present in the United States for 183 or more days during the taxable
year in which the gain is realized and certain other conditions exist.

For purposes of the United States federal estate tax, the Notes will be treated as situated outside the United States and will
not be includible in the gross estate of a holder who is neither a citizen nor a resident of the United States (as specially
defined for United States federal estate tax purposes) at the time of death.

Backup withholding and information reporting

In general, if the investor is a non-corporate United States Holder, the relevant Issuer and other payors are required to
report to the IRS all payments of principal, any premium and interest on the Note within the United States. Information
reporting may also apply in respect of any OID that accrues on a discount Note. In addition, the relevant Issuer and other

71
4862-5057-7546 v.15



payors are required to report to the IRS any payment of proceeds of the sale of the Note before maturity within the United
States. Additionally, backup withholding would apply to any payments if the investor fails to provide an accurate taxpayer
identification number, or (in the case of interest payments) the investor is notified by the IRS that the investor has failed to
report all interest and dividends required to be shown on the federal income tax returns.

If the investor is a Non-United States Holder, the investor is generally exempt from backup withholding and information
reporting requirements with respect to payments of principal and interest made to the investor is outside the United States
by the relevant Issuer or another non-United States payor. The investor is also generally exempt from backup withholding
and information reporting requirements in respect of payments of principal and interest made within the United States and
the payment of the proceeds from the sale of a Note effected at a United States office of a broker, as long as either (i) the
payor or broker does not have actual knowledge or reason to know that the investor is a United States person and the
investor has furnished a valid IRS Form W-8 or other documentation upon which the payor or broker may rely to treat the
payments as made to a non-United States person, or (ii) the investor otherwise establishes an exemption.

In general, payment of the proceeds from the sale of Notes effected at a foreign office of a broker will not be subject to
information reporting or backup withholding. However, a sale of Notes that is effected at a foreign office of a broker could be
subject to information reporting in the same manner as a sale within the United States (and in certain cases may be subject
to backup withholding as well) if:

(a) the broker has certain connections to the United States;

(b) the proceeds or confirmation are transferred or mailed to an account or address maintained by the investor in the
United States; or

(c) the sale has certain other specified connections with the United States as provided in U.S. Treasury regulations.

The investor generally may obtain a refund of any amounts withheld under the backup withholding rules that exceed the
United States federal income tax by filing a refund claim with the IRS.

New Zealand taxation

The following is a summary of the New Zealand withholding tax treatment at the date of this Offering Memorandum in
relation to payments of interest in respect of Notes issued on or after March 30, 2017. The comments do not deal with other
New Zealand tax aspects of acquiring, holding or disposing of Notes. The comments are based on the current New Zealand
tax law and published practice, which law or practice may be subject to subsequent change (potentially with retrospective
effect). Each investor contemplating acquiring Notes is advised to consult a professional adviser in connection with the
consequences relating to the acquisition, retention and disposition of Notes.

References in this section "New Zealand taxation” to the following terms:
(a) associated;
(b) fixed establishment;
(c) registered bank; and
(d) resident in New Zealand,
shall have the same meaning given to that term in the Income Tax Act 2007 (NZ), unless the context requires otherwise.
Non-resident withholding tax

New Zealand law requires, in certain circumstances, a deduction on account of non-resident withholding tax to be made from
the payment of interest, including amounts deemed to be interest, with a New Zealand source to any holder who is a NRWT
Holder (as defined below). Where such deduction is required, ANZ Bank NZ and ANZNIL intend (for so long as they do not
incur any increased cost or detriment from so doing and are legally able to do so) to reduce the applicable rate of non-
resident withholding tax to 0% by registering the medium-term note program with the IRD and paying, on its own account, a
levy equal to 2% of the relevant interest payment.

Where a holder who is a NRWT Holder holds the Note jointly with a person who is a New Zealand tax resident, non-resident
withholding tax must be deducted from interest paid to the NRWT Holder at the applicable rate of resident withholding tax.
Payment of the approved issuer levy does not allow a zero percent rate of non-resident withholding tax in this case. Relief
from New Zealand tax under an applicable double taxation treaty may be available, but only on application to the IRD for a
refund of over-deducted tax. Neither the Issuer nor, where applicable, the Guarantor will pay an additional amount to the
NRWT Holder in respect of non-resident withholding tax deducted in that case.

The term "NRWT Holder” means a holder who is not resident in New Zealand, other than

(a) a holder that holds the Notes for the purposes of a business that the holder carries on in New Zealand
through a fixed establishment in New Zealand; or

(b) a holder that is a registered bank engaged in business in New Zealand through a fixed establishment in
New Zealand and is not associated with the Issuer.

Resident withholding tax

ANZ Bank NZ and ANZNIL are required by law to deduct New Zealand resident withholding tax from the payment of interest,
including amounts deemed to be interest, to the holder of any Note on any interest payment date or the maturity date, and,
similarly, ANZ Bank NZ is required to make such deductions from payments under the guarantee to the extent such
payments constitute interest for New Zealand tax purposes, where:

(a) the holder is not a NRWT Holder ("RWT Holder”); and

(b) at the time of such payment the RWT Holder does not have RWT-exempt status (as defined in the Income
Tax Act 2007 (NZ)) in respect of New Zealand resident withholding tax.

Prior to any interest payment date or the maturity date, any RWT Holder:
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(a) must notify the Issuer, the Guarantor or any Paying Agent, as the case may be, that the RWT Holder is the
holder of a Note; and

(b) must notify the Issuer, the Guarantor or a Paying Agent of any circumstances and provide the Issuer,
Guarantor or the relevant Paying Agent with any information that may enable the Issuer or the Guarantor,
as the case may be, to make the payment of interest to the RWT Holder without deduction on account of
New Zealand resident withholding tax.

The RWT Holder must notify the Issuer and the Guarantor, as the case may be, prior to any interest payment date or the
maturity date, of any change in the RWT Holder’s circumstances from those previously notified that could affect ANZ Bank
NZ’s or ANZNIL's, as the case may be, payment or withholding obligations in respect of any Note. By accepting payment of
the full face amount of a Note or any interest thereon on any interest payment date or the maturity date, the RWT Holder will
be deemed to have indemnified ANZ Bank NZ or ANZNIL, as the case may be, for all purposes in respect of any liability which
ANZ Bank NZ or ANZNIL, as the case may be, may incur for not deducting any amount from such payment on account of
New Zealand resident withholding tax.

Other taxes

No ad valorem stamp, issue, registration or similar taxes are payable in New Zealand in connection with the issue of the
Notes or the Guarantee. Furthermore, a transfer of or agreement to transfer the Notes or the Guarantee executed outside of
New Zealand will not be subject to New Zealand stamp duty.

UK taxation

The following is a summary of the UK withholding taxation treatment at the date hereof in relation to payments of principal
and interest in respect of the Notes and the UK stamp duties treatment at the date hereof in relation to the issue and transfer
of the Notes and issue of the Guarantee. The comments do not deal with other UK tax aspects of acquiring, holding or
disposing of Notes. The comments relate only to the position of persons who are absolute beneficial owners of the Notes and
is based on the current law and published practice of His Majesty’s Revenue and Customs (*HMRC"). Prospective holders
should be aware that the particular terms of issue of any series of Notes as specified in the applicable Final Terms may affect
the tax treatment of that and other series of Notes. The following is a general guide and should be treated with appropriate
caution. Holders who are in any doubt as to their tax position should consult their professional advisers. Holders who may be
liable to taxation in jurisdictions other than the UK in respect of their acquisition, holding or disposal of the Notes are
particularly advised to consult their professional advisers as to whether they are so liable (and if so under the laws of which
jurisdictions), since the following comments relate only to certain UK taxation aspects of payments in respect of the Notes. In
particular, holders should be aware that they may be liable to taxation under the laws of other jurisdictions in relation to
payments in respect of Notes even if such payments may be made without withholding or deduction for or on account of
taxation under the laws of the UK.

The references to “interest” in this UK taxation section mean “interest” as understood in UK tax law. The statements do not
take any account of any different definitions of “interest” or “principal” which may prevail under any other law or which may
be created by the terms and conditions of the Notes or any related documentation.

The below description of the UK tax position assumes that there will be no substitution of an Issuer and does not consider the
tax consequences of any such substitution.

UK withholding tax on UK source interest

Interest on Notes may be paid by the relevant Issuer without withholding or deduction for or on account of UK income tax
except in circumstances where such interest has a UK source ("UK Interest”). Interest on Notes may have a UK source
where, for example, the Notes are issued by an Issuer acting through a branch or permanent establishment in the UK, the
notes are secured on assets situated in the UK or the interest is paid out of funds generated or maintained in the UK. Notes
which carry a right to UK Interest are referred to in this UK taxation section as “"UK Notes”.

UK Notes will constitute “quoted Eurobonds” within the meaning of section 987 of the Income Tax Act 2007 provided they
carry a right to interest and are, and continue to be, either (1) listed on a recognized stock exchange within the meaning of
section 1005 Income Tax Act 2007 or (2) admitted to trading on certain types of multilateral trading facilities. HMRC may
designate certain exchanges as recognized stock exchanges. The London Stock Exchange is a recognized stock exchange for
these purposes. Securities will be treated as listed on a recognized stock exchange only if they are both: (i) admitted to
trading on that exchange and (ii) are either included in the official UK list or are officially listed in a qualifying country outside
the UK in accordance with provisions corresponding to those generally applicable in EEA States. Provided that the UK Notes
are and continue to be quoted Eurobonds, payments of interest on the UK Notes may be made without withholding or
deduction for or on account of UK income tax.

In all cases falling outside the exemptions described above, interest on UK Notes may fall to be paid under deduction of UK
income tax at the basic rate (currently 20%) subject to such relief as may be available under the provisions of any applicable
double taxation treaty or to any other exemption which may apply.

Payments by Guarantor

If the Guarantor makes any payments in respect of interest on UK Notes (or other amounts due under UK Notes other than
the repayment of amounts subscribed for such UK Notes) such payments may be subject to UK withholding tax at the basic
rate (currently 20%) subject to such relief as may be available under the provisions of any applicable double taxation treaty
or any other exemption which may apply. Such payment by the Guarantor may not be eligible for all the exemptions
described above under “"UK withholding tax on UK source interest”.

Other rules relating to UK withholding tax

The Notes may be issued at an issue price of less than 100% of their principal amount. Any discount element on such Notes
will not generally, under current UK practice, be treated as interest for UK withholding tax purposes. On that basis, discounts
will not generally be subject to any UK withholding tax, pursuant to the provisions mentioned above under “"UK withholding
tax on UK source interest”.

Where the Notes are to be, or may fall to be, redeemed at a premium, as opposed to being issued at a discount, then any
such element of premium may constitute a payment of interest for UK tax purposes. If so, such payments of premium (which
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is treated as interest for UK tax purposes) are subject to UK withholding tax in the same circumstances and subject to the
same exemptions as outlined above.

Where interest has been paid under deduction of UK income tax, holders who are not resident in the UK may be able to
recover all or part of the tax deducted if there is an appropriate provision in any applicable double taxation treaty.

UK stamp duties

No UK stamp duty, stamp duty reserve tax or other similar tax is payable in connection with the issue of the Notes or the
Guarantee. No requirement to pay UK stamp duty should arise in respect of a document relating to any transfer of the Notes
in any case where the document is executed outside, and does not relate to property situate or any matter or thing to be
done within, the UK. No stamp duty will be payable on a document relating to a transfer of the Notes, and no stamp duty
reserve tax will be payable in respect of any agreement to transfer Notes, if the Notes do not carry and have not carried any
of the following:

(a) a conversion right or rights to acquire other shares or securities;

(b) a right to interest the amount of which exceeds a reasonable commercial return on the nominal amount of
the capital;

(c) a right to interest, the amount of which falls or has fallen to be determined to any extent by reference to

results of, or of any part of, a business or to the value of any property; or

(d) a right on repayment to an amount which exceeds the nominal amount of capital and is not reasonably
comparable with what is generally repayable (in respect of a similar nominal amount of capital) under the
terms of issue of loan capital listed in the Official List of the London Stock Exchange.

For Notes that do contain or have contained such a term then (assuming that any register relating to the Notes is kept
outside the UK), no stamp duty reserve tax arises on any agreement to transfer such Notes unless the Notes give the holder
a right to allotments of or to subscribe for, or an option to acquire, or an interest in (or in dividends or other rights arising
out of) stocks, shares or certain types of loan capital in a company which are: (i) interests in a UK incorporated company;
(i) which are registered in a register kept in the UK; or (iii) are shares and are “paired” (as defined in section 99(6B) of the
Finance Act 1986) with shares issued by a UK incorporated company.

General

None of ANZ Bank NZ, nor ANZNIL or any of the Agents make any comment about the treatment for taxation purposes of
payments or receipts in respect of the Notes. Each investor contemplating acquiring Notes is advised to consult a professional
adviser in connection with the consequences relating to the acquisition, retention and disposition of Notes.
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8. EMPLOYEE RETIREMENT INCOME SECURITY ACT

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to ERISA or an entity whose underlying assets
include “plan assets” by reason of such plan’s investment in the entity (collectively, “plans”), should consider the fiduciary
standards of ERISA in the context of the plan’s particular circumstances before authorizing an investment in the Notes.
Accordingly, among other factors, the fiduciary should consider whether the investment would satisfy the prudence and
diversification requirements of ERISA and would be consistent with the documents and instruments governing the plan, and
whether the investment would involve a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code.

Section 406 of ERISA and Section 4975 of the Code prohibit plans, as well as individual retirement accounts and Keogh plans
subject to Section 4975 of the Code (also “plans”), from engaging in certain transactions involving “plan assets” with
persons who are “parties in interest” under ERISA or “disqualified persons” under the Code (“parties in interest”) with
respect to the plan. A violation of these prohibited transaction rules may result in civil penalties or other liabilities under
ERISA and/or an excise tax under Section 4975 of the Code for those persons, unless exemptive relief is available under an
applicable statutory, regulatory or administrative exemption. Certain employee benefit plans and arrangements including
those that are governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as defined in Section 3(33)
of ERISA) and foreign plans (as described in Section 4(b)(4) of ERISA) ("non-ERISA arrangements”) are not subject to the
requirements of ERISA or Section 4975 of the Code but may be subject to similar provisions under applicable federal, state,
local, foreign or other regulations, rules or laws (“similar laws”).

The acquisition or holding of the Notes by a plan with respect to which the relevant Issuer or certain of its affiliates is or
becomes a party in interest may constitute or result in a prohibited transaction under ERISA or Section 4975 of the Code,
unless those Notes are acquired and/or held pursuant to and in accordance with an applicable exemption. Section 408(b)(17)
of ERISA and Section 4975(d)(20) of the Code provide an exemption for the purchase and sale of securities where neither
ANZ Bank NZ nor any of its affiliates have or exercise any discretionary authority or control or render any investment advice
with respect to the assets of the plan involved in the transaction and the plan pays no more and receives no less than
“adequate consideration” in connection with the transaction (the “service provider exemption”). The U.S. Department of
Labor has also issued several prohibited transaction class exemptions, or "PTCEs”, that may provide exemptive relief if
required for direct or indirect prohibited transactions that may arise from the purchase or holding of the Notes. These
exemptions include:

e PTCE 84-14, an exemption for certain transactions determined or effected by independent qualified professional asset
managers;

e PTCE 90-1, an exemption for certain transactions involving insurance company pooled separate accounts;
e PTCE 91-38, an exemption for certain transactions involving bank collective investment funds;

e PTCE 95-60, an exemption for transactions involving certain insurance company general accounts; and

e PTCE 96-23, an exemption for plan asset transactions managed by in-house asset managers.

Any purchaser or holder of Notes or any interest therein will be deemed to have represented by its purchase and holding of
the Notes that it either (1) is not a plan and is not purchasing or holding those Notes on behalf of or with “plan assets” of any
plan or (2) with respect to the purchase or holding is eligible for the exemptive relief available under any of the PTCEs listed
above, the service provider exemption or another applicable exemption. In addition, any purchaser or holder of Notes or any
interest therein which is a non-ERISA arrangement will be deemed to have represented by its purchase or holding of the
Notes that its purchase and holding will not constitute or result in a non-exempt violation of the provisions of any similar law.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt prohibited
transactions, it is important that fiduciaries or other persons considering purchasing or holding Notes on behalf of or with
“plan assets” of any plan or non-ERISA arrangement consult with their counsel regarding the availability of exemptive relief
under any of the PTCEs listed above, the service provider exemption or any other applicable exemption, or the potential
consequences of any purchase or holding under similar laws, as applicable. Neither this discussion nor anything in this
Offering Memorandum is or is intended to be investment advice directed at any potential purchaser or holder that is a plan or
non-ERISA arrangement, or at such purchasers and holders generally, and such purchasers and holders should consult and
rely on their counsel and advisers as to whether an investment in the Notes is suitable and consistent with ERISA, the Code
and any similar laws, as applicable.

If the investor is an insurance company or the fiduciary of a pension plan or an employee benefit plan, and proposes to invest
in Notes, the investor should consult their legal counsel.
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9. PLAN OF DISTRIBUTION

The Notes are being offered on a periodic basis for sale by the Issuers through J.P. Morgan Securities LLC, ANZ

Securities, Inc., Barclays Capital Inc., BofA Securities, Inc., Citigroup Global Markets Inc., Deutsche Bank Securities Inc.,
Goldman Sachs & Co. LLC, HSBC Securities (USA) Inc., Morgan Stanley & Co. LLC, RBC Capital Markets, LLC, TD Securities
(USA) LLC and Wells Fargo Securities, LLC and each agent appointed from time to time by the Issuers under and in
accordance with the terms of the Distribution Agreement (the "Agents”), each of which has agreed to use its reasonable best
efforts to solicit offers to purchase the Notes. The applicable Issuer will pay the applicable Agent a commission, which will
equal the percentage of the principal amount of any such Note sold through such Agent set forth in the applicable Final
Terms. An Issuer may also sell Notes to an Agent, as principal, at a discount from the principal amount thereof, and such
Agent may later resell such Notes to investors and other purchasers at varying prices related to prevailing market prices at
the time of sale as determined by such Agent. An Issuer may also sell Notes directly to, and may solicit and accept offers to
purchase directly from, investors on its own behalf in those jurisdictions where it is authorized to do so. The Notes will be
offered in accordance with the provisions of the Distribution Agreement.

In addition, the Agents may offer the Notes they have purchased as principal to other Agents. The Agents may sell Notes to
any Agent at a discount. Unless otherwise indicated, any Note sold to an Agent as principal will be purchased by such Agent
at a price equal to 100% of the principal amount thereof less a percentage equal to the commission applicable to any agency
sale of a Note of identical term, and may be resold by such Agent to investors and other purchasers from time to time in one
or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the
time of sale or may be resold to certain dealers as described above. After the initial offering of Notes to be resold to investors
and other purchasers on a fixed offering price basis, the offering price, concession and discount may be changed.

Each Issuer reserves the right to withdraw, cancel or modify the offer made hereby without notice and may reject orders in
whole or in part whether placed directly with such Issuer or through an Agent. Each Agent will have the right, in its discretion
reasonably exercised, to reject any offer to purchase Notes received by it, in whole or in part.

In connection with an offering of Notes purchased by one or more Agents as principal on a fixed offering price basis, such
Agent(s) will be permitted to over-allot or engage in transactions that stabilize the price of Notes. These transactions may
consist of bids or purchases for the purpose of pegging, fixing or maintaining the price of Notes. If the Agent creates or the
Agents create, as the case may be, a short position in Notes, that is, if it sells or they sell Notes in an aggregate principal
amount exceeding that set forth in the applicable Final Terms, such Agent(s) may reduce that short position by purchasing
Notes in the open market. In general, purchase of Notes for the purpose of stabilization or to reduce a short position could
cause the price of Notes to be higher than it might be in the absence of such purchases. Such stabilization if commenced,
may be discontinued at any time and must be brought to an end after a limited period. Such stabilization, if any, shall be
outside New Zealand (and not on any market in New Zealand) and in accordance with all applicable laws and rules.

None of the Issuers, ANZ Bank NZ (in the case of ANZNIL Notes) or any of the Agents makes any representation or prediction
as to the direction or magnitude of any effect that the transactions described in the immediately preceding paragraph may
have on the price of Notes. In addition, none of the Issuers, ANZ Bank NZ (in the case of ANZNIL Notes) or any of the Agents
make any representation that the Agents will engage in any such transactions or that such transactions, once commenced,
will not be discontinued without notice.

The Agents may from time to time purchase and sell Notes in the secondary market, but they are not obligated to do so, and
there can be no assurance that there will be a secondary market for the Notes or liquidity in the secondary market if one
develops. From time to time, the Agents may make a market in the Notes. In particular, the ability of the Agents to make a
market in the Notes may be impacted by changes in regulatory requirements applicable to the marketing, holding and trading
of, and issuing quotations with respect to, the Notes, including as a result of potential restrictions pursuant to Rule 15c2-11
under the Exchange Act and regulatory interpretations thereof on the ability of the Agents and other market participants to
publish quotations for the Notes.

The Issuers have agreed to indemnify the several Agents against and to make contributions relating to certain liabilities,
including liabilities under the Securities Act. The Agents and their respective affiliates are full service financial institutions
engaged in various activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, investment research, principal investment, hedging, financing and brokerage activities. The Agents
may engage in transactions with, or perform services for, the Issuers in the ordinary course of business.

Some of the Agents or their affiliates have, directly or indirectly, performed investment and/or commercial banking or
financial advisory services for the Issuers or their affiliates, for which they may have received customary fees and
commissions, and they expect to provide these services to the Issuers and their affiliates in the future, for which they may
also receive customary fees and commissions. In the ordinary course of their various business activities, the Agents and their
respective affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related
derivative securities) and financial instruments (including bank loans) for their own account and for the accounts of their
customers, and such investment and securities activities may involve securities and instruments of the Issuers. If any of the
Agents or their affiliates have a lending relationship with us, certain of those Agents or their affiliates routinely hedge, and
certain other of those Agents or their affiliates may hedge, their credit exposure to the relevant Issuer consistent with their
customary risk management policies. Typically, these Agents and their affiliates would hedge such exposure by entering into
transactions which consist of either the purchase of credit default swaps or the creation of short positions in the relevant
Issuer’s securities, including potentially the Notes offered hereby. Any such credit default swaps or short positions could
adversely affect future trading prices of the Notes offered hereby. The Agents and their respective affiliates may also make
investment recommendations and publish or express independent research views in respect of such securities or instruments
and may at any time hold, or recommend to clients that they acquire, long or short positions in such securities and
instruments.

United States

The Notes are not being registered under the Securities Act in reliance upon Regulation S and the exemptions from
registration provided by Section 4(a)(2) of the Securities Act and Rule 144A. The Notes are being offered hereby only (A) to
QIBs in reliance on Rule 144A and (B) to persons other than U.S. persons (as defined in Regulation S) in offshore
transactions in reliance upon Regulation S. The minimum principal amount of Notes which may be purchased for any account
is US$200,000 or such larger principal amounts as shall be specified in the applicable Final Terms as the minimum
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denomination for the Notes of a relevant Tranche (or, in either case, the equivalent thereof in another currency or composite
currency).

Prior to any issuance of Notes in reliance on Regulation S, each relevant agent will be deemed to represent and agree that it
will send to each distributor, dealer or person receiving a selling concession, fee or other remuneration that purchases Notes
from them during the distribution compliance period (as defined in Regulation S) a confirmation or notice substantially to the
following effect:

“The Notes covered hereby have not been registered under the U.S. Securities Act of 1933, as amended (the “Securities
Act”), and may not as a matter of U.S. law be offered and sold within the United States or to, or for the account or benefit
of, U.S. persons (i) as part of their distribution at any time or (ii) otherwise until 40 days after the later of the
commencement of the offering and the closing date, except in either case in accordance with Regulation S (or Rule 144A, if
available) under the Securities Act. Terms used above have the meaning given to them by Regulation S”.

Until the expiration of the period ending 40 days after the later of the commencement of the offering and the issue date of
the Notes, an offer or sale of Notes within the United States by a dealer (whether or not participating in the offering) may
violate the registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance with
Rule 144A or pursuant to another exemption from Registration under the Securities Act.

There is no undertaking to register the Notes hereafter and they cannot be resold except pursuant to an effective registration
statement or an exemption from the registration requirements of the Securities Act. Each purchaser of the Notes offered
hereby in making its purchase shall be deemed to have made the acknowledgments, representations and agreements as set
forth under “Notice to Purchasers” contained on pages i through iii hereof.

Canada

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors,
as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and
are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations. Any resale of the Notes must be made in accordance with an exemption from, or in a transaction not
subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or
damages if this Offering Memorandum (including any amendment thereto) contains a misrepresentation, provided that the
remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities
legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities
legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal adviser.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the Agents are not required to
comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this
offering.

Hong Kong

The Notes have not been offered or sold and will not be offered or sold in Hong Kong by means of any document (except for
Notes which are a “structured product” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the
“SFO")) other than (i) to “professional investors” as defined in the SFO and any rules made thereunder; or (ii) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the "C(WUMP)O0”) or which do not constitute an offer to the
public within the meaning of the C(WUMP)O; and no advertisement, invitation or document relating to the Notes has been or
will be issued, or has been or will be in the possession of any person for the purposes of issue, whether in Hong Kong or
elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong
(except if permitted to do so under the securities laws of Hong Kong) other than with respect to Notes which are or are
intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and
any rules made thereunder.

Notice to CMIs and Prospective Investors pursuant to Paragraph 21 of the SFC Code — Important Notice to
Prospective Investors

This notice to CMIs (including private banks) is a summary of certain obligations the SFC Code imposes on CMIs, which
require the attention and cooperation of other CMIs (including private banks). Certain CMIs may also be acting as OCs for the
relevant CMI Offering and are subject to additional requirements under the SFC Code. The application of these obligations will
depend on the role(s) undertaken by the relevant Agent(s) in respect of each CMI Offering.

Prospective investors who are the directors, employees or major shareholders of the Issuers, the Guarantor, a CMI or its
group companies would be considered under the SFC Code as having an Association with the Issuers, the Guarantor, the CMI
or the relevant group company. CMIs should specifically disclose whether their investor clients have any Association when
submitting orders for the relevant Notes. In addition, private banks should take all reasonable steps to identify whether their
investor clients may have any Associations with the Issuers, the Guarantor or any CMI (including its group companies) and
inform the relevant Agents accordingly.

CMIs are informed that, unless otherwise notified, the marketing and investor targeting strategy for the relevant CMI Offering
includes institutional investors, sovereign wealth funds, pension funds, hedge funds, family offices and high net worth
individuals, in each case, subject to the selling restrictions and any MiFID II product governance language or any UK MiFIR
product governance language set out elsewhere in this Offering Memorandum and/or the applicable Final Terms.

CMIs should ensure that orders placed are bona fide, are not inflated and do not constitute duplicated orders (i.e., two or
more corresponding or identical orders placed via two or more CMIs). CMIs should inquire with their investor clients
regarding any orders which appear unusual or irregular. CMIs should disclose the identities of all investors when submitting
orders for the relevant Notes (except for omnibus orders where underlying investor information may need to be provided to
any OCs when submitting orders). Failure to provide underlying investor information for omnibus orders, where required to
do so, may result in that order being rejected. CMIs should not place “X-orders” into the order book.

CMIs should segregate and clearly identify their own proprietary orders (and those of their group companies, including
private banks as the case may be) in the order book and book messages.
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CMIs (including private banks) should not offer any rebates to prospective investors or pass on any rebates provided by the
Issuers and/or the Guarantor. In addition, CMIs (including private banks) should not enter into arrangements which may
result in prospective investors paying different prices for the relevant Notes. CMIs are informed that a private bank rebate
may be payable as stated above and in the applicable Final Terms, or otherwise notified to prospective investors.

The SFC Code requires that a CMI disclose complete and accurate information in a timely manner on the status of the order
book and other relevant information it receives to targeted investors for them to make an informed decision. In order to do
this, those relevant Agents in control of the order book should consider disclosing order book updates to all CMIs.

When placing an order for the relevant Notes, private banks should disclose, at the same time, if such order is placed other
than on a “principal” basis (whereby it is deploying its own balance sheet for onward selling to investors). Private banks who
do not provide such disclosure are hereby deemed to be placing their order on such a “principal” basis. Otherwise, such order
may be considered to be an omnibus order pursuant to the SFC Code. Private banks should be aware that placing an order on
a “principal” basis may require the relevant affiliated relevant Agent(s) (if any) to categorize it as a proprietary order and
apply the “proprietary orders” requirements of the SFC Code to such order and will result in that private bank not being
entitled to, and not being paid, any rebate.

In relation to omnibus orders, when submitting such orders, CMIs (including private banks) that are subject to the SFC Code
should disclose underlying investor information in respect of each order constituting the relevant omnibus order (failure to
provide such information may result in that order being rejected). Underlying investor information in relation to omnibus
orders should consist of:

e The name of each underlying investor;

e A unique identification number for each investor;

e  Whether an underlying investor has any “Associations” (as used in the SFC Code);

e  Whether any underlying investor order is a “Proprietary Order” (as used in the SFC Code);
e  Whether any underlying investor order is a duplicate order.

Underlying investor information in relation to omnibus order should be sent to the relevant Agents named in the relevant
Final Terms.

To the extent information being disclosed by CMIs and investors is personal and/or confidential in nature, CMIs (including
private banks) agree and warrant: (A) to take appropriate steps to safeguard the transmission of such information to any
OCs; and (B) that they have obtained the necessary consents from the underlying investors to disclose such information to
any OCs. By submitting an order and providing such information to any OCs, each CMI (including private banks) further
warrants that they and the underlying investors have understood and consented to the collection, disclosure, use and
transfer of such information by any OCs and/or any other third parties as may be required by the SFC Code, including to the
Issuers, the Guarantor, relevant regulators and/or any other third parties as may be required by the SFC Code, for the
purpose of complying with the SFC Code, during the bookbuilding process for the relevant CMI Offering. CMIs that receive
such underlying investor information are reminded that such information should be used only for submitting orders in the
relevant CMI Offering. The relevant Agents may be asked to demonstrate compliance with their obligations under the SFC
Code, and may request other CMIs (including private banks) to provide evidence showing compliance with the obligations
above (in particular, that the necessary consents have been obtained). In such event, other CMIs (including private banks)
are required to provide the relevant Agent with such evidence within the timeline requested.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Act No. 25
of 1948, as amended, the “"FIEA”) on the ground that the solicitation for subscription of the notes falls within the definition of
“solicitation to qualified institutional investors” as defined in Article 2, paragraph 3, item 2 (I) of the FIEA. Such solicitation
shall be subject to the condition that qualified institutional investors (as defined under the FIEA, “"QIIs”) who desire to
acquire the Notes shall be made aware that they shall not transfer the Notes to anyone other than other QIIs and
accordingly, the Notes have not been offered or sold and will not be offered or sold, directly or indirectly, in Japan or to, or
for the account or benefit of, any Japanese Person or to, or for the account or benefit of, others for re-offering or resale,
directly or indirectly, in Japan or to, or for the account or benefit of, any Japanese Person except the private placement
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the FIEA and all
applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities
and in effect at the relevant time. For the purposes of this paragraph “Japanese Person” means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan.

New Zealand

No action has been or will be taken by any Issuer, the Guarantor or the Agents which would permit a public or regulated
offering of any of the Notes, or possession or distribution of any offering material in relation to the Notes, in New Zealand.

Each Agent, and each further Agent appointed under the Distribution Agreement, will be deemed to represent and agree that
it has not offered, sold or delivered and will not directly or indirectly offer, sell or deliver any Note, and it will not distribute
any offering memorandum or advertisement in relation to any offer of Notes, in New Zealand, other than to any or all of the
following persons only:

(a) “wholesale investors” as that term is defined in clauses 3(2)(a), (c) and (d) of Schedule 1 to the Financial Markets
Conduct Act 2013 of New Zealand (the “"FMC Act”), being a person who is:
(i) an “investment business”;
(i) “large”; or
(iii) a “government agency”,

in each case as defined in Schedule 1 to the FMC Act; and
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(b) in other circumstances where there is no contravention of the FMC Act, provided that (without limiting paragraph (a)
above) Notes may not be offered or transferred to any “eligible investors” (as defined in the FMC Act) or any person
that meets the investment activity criteria specified in clause 38 of Schedule 1 to the FMC Act.

In addition, each Agent, and each further Agent appointed under the Distribution Agreement, will be deemed to represent
and agree that it has not offered or sold, and will not offer or sell, any Notes to persons whom it believes to be persons to
whom any amounts payable on the Notes are or would be subject to New Zealand resident withholding tax, unless such
persons certify that they have RWT-exempt status (as defined in the Income Tax Act 2007 (NZ)) in respect of New Zealand
resident withholding tax, and provide a New Zealand tax file number to such Agent (in which event the Agent shall provide
details thereof to the relevant Issuer or to the Fiscal Agent).

United Kingdom
Prohibition of Sales to UK Retail Investors

Each Agent, and each further Agent appointed under the Distribution Agreement, will be deemed to represent and agree that it
will not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by this Offering
Memorandum as completed by the Final Terms in relation thereto to any retail investor in the UK. For the purposes of this
provision, the expression “retail investor” means a person who is one (or more) of the following:

(a) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law
by virtue of the EUWA; or

(b) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of UK MiFIR.

Other UK Regulatory Restrictions
Each Agent, and each further Agent appointed under the Distribution Agreement, will be deemed to represent and agree that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated
an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA)
received by it in connection with the issue or sale of any Notes in circumstances in which Section 21(1) of the FSMA
does not apply to the relevant Issuer or, in the case of ANZNIL Notes, the Guarantor; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to any Notes in, from or otherwise involving the UK.

Prohibition of Sales to EEA Retail Investors

Each Agent, and each further Agent appointed under the Distribution Agreement, will be deemed to represent and agree that
it will not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by this Offering
Memorandum as completed by the Final Terms in relation thereto to any retail investor in the EEA. For the purposes of this
provision, the expression “retail investor” means a person who is one (or more) of the following:

(a) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(b) a customer within the meaning of the Insurance Distribution Directive, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID II.

South Korea

The Notes have not been and will not be registered with the Financial Services Commission of Korea for a public offering in
Korea under the Financial Investment Services and Capital Markets Act of Korea. The Notes have not been and will not be
offered, sold or delivered, directly or indirectly, in Korea or to, or for the account or benefit of, any resident of Korea (as
defined in the Foreign Exchange Transactions Law of Korea and its Enforcement Decree), or to any other person for
reoffering, resale or re-delivery, directly or indirectly, in Korea or to, or for the account or benefit of, any resident of Korea,
except as otherwise permitted by applicable Korean laws and regulations. Furthermore, the Notes may not be sold or resold
to Korean residents unless the purchaser of the Notes complies with all applicable regulatory requirements (including but not
limited to government reporting requirements under the Foreign Exchange Transactions Law of Korea and its Enforcement
Decree) in connection with the purchase of the Notes.

Singapore

Each Agent has acknowledged that this Offering Memorandum has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, each Agent has represented, warranted and agreed, and each further Agent appointed
under the program will be required to represent, warrant and agree, that it has not offered or sold any Notes or caused the
Notes to be made the subject of an invitation for subscription or purchase and will not offer or sell any Notes or cause the Notes
to be made the subject of an invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or
distribute, this Offering Memorandum or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the Notes, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor (as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to
time (the "SFA")) pursuant to Section 274 of the SFA or (ii) to an accredited investor (as defined in Section 4A of the SFA)
pursuant to and in accordance with the conditions specified in Section 275 of the SFA.

Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018, or (iii) otherwise pursuant to, and in
accordance with, the conditions of any other applicable exemption or provision of the SFA.

It is a condition of the offer that where the Notes are subscribed for or acquired pursuant to an offer made in reliance on
Section 275 of the SFA by a Relevant Person which is:

(a) a corporation (which is not an Accredited Investor), the sole business of which is to hold investments and the entire
share capital of which is owned by one or more individuals, each of whom is an Accredited Investor; or

(b) a trust (where the trustee is not an Accredited Investor), the sole purpose of which is to hold investments and each
beneficiary of the trust is an individual who is an Accredited Investor,
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securities or securities-based derivatives contracts (each as defined in Section 2(1) of the SFA) of that corporation and the
beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that
corporation or that trust has subscribed for or acquired the Notes except:

(1) to an Institutional Investor, an Accredited Investor, a Relevant Person, or which arises from an offer referred to in
Section 275(1A) of the SFA (in the case of that corporation) or Section 276(4)(c)(ii) of the SFA (in the case of that
trust);

(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law;
(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based
Derivatives Contracts) Regulations 2018.

A reference to the "SFA” is a reference to the Securities and Futures Act 2001 and a reference to any term as defined in the
SFA or any provision in the SFA is a reference to that term or provision as modified or amended from time to time including
by such of its subsidiary legislation as may be applicable at the relevant time.

Taiwan

The Notes may be made available for purchase from outside Taiwan by investors residing in Taiwan either directly or through
a duly licensed Taiwan intermediary, but may not be offered or sold in Taiwan. Any subscriptions of Notes shall only become
effective upon acceptance by the relevant Issuer or the relevant Agent outside Taiwan and shall be deemed a contract
entered into in the jurisdiction of incorporation of the relevant Issuer or Agent, as the case may be.

Australia

No prospectus, product disclosure document or other disclosure document (as defined in the Corporations Act) in relation to
the Notes, including this Offering Memorandum, has been or will be lodged with or registered by the Australian Securities and
Investment Commission ("ASIC"”) or ASX Limited ("ASX") or any other stock exchange licensed under the Corporations Act.
Each Agent will be deemed to represent and agree that it has not:

(a) made or invited, and will not make or invite, an offer of the Notes for issue or sale in Australia (including an offer or
invitation which is received by a person in Australia); and

(b) distributed or published and will not distribute or publish any draft, preliminary or final form offering memorandum
(including this Offering Memorandum), advertisement or other offering material relating to the Notes in Australia,

unless:

(i) the minimum aggregate consideration payable by each offeree is at least A$500,000 or its equivalent in an
alternate currency (disregarding money lent by the offeror or its associates (as described in Division 2 of Part
1.2 in Chapter 1 of the Corporations Act)) or the offer, distribution or publication otherwise does not require
disclosure to investors in accordance with Part 6D.2 or Chapter 7 of the Corporations Act and is not made to a
“retail client” as defined for the purposes of section 761G of the Corporations Act;

(ii) such action complies with all applicable laws, directives and regulations and does not require any document to
be lodged with, or registered by, ASIC; and

(iii) for so long as the Banking Exemption No. 1 of 2018 (or any successor or replacement instrument) remains in
force, the offers and any transfers are for parcels of not less than A$500,000 in aggregate principal amount.

Credit ratings in respect of the Notes are for distribution only to persons in Australia who are not a “retail client” within the
meaning of section 761G of the Corporations Act and are also sophisticated investors, professional investors or other
investors in respect of whom disclosure is not required under Part 6D.2 or Chapter 7 of the Corporations Act and, in all cases,
in such circumstances as may be permitted by applicable law in any jurisdiction in which an investor may be located. Anyone
who is not such a person is not entitled to receive this Offering Memorandum and any person who receives this Offering
Memorandum must not distribute it to any person who is not entitled to receive it.
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10. LEGAL MATTERS

The validity of the Notes under New York law will be passed upon for the relevant Issuer by ANZ Bank NZ’s United States
counsel Sullivan & Cromwell, Melbourne, Australia. The validity of the Notes under New York law will be passed upon for the
Agents by their United States counsel, Sidley Austin LLP, New York, New York, United States. The validity of the Notes under
New Zealand law will be passed upon for the relevant Issuer by their New Zealand counsel Russell McVeagh, Wellington, New
Zealand. These opinions will be conditioned upon, and subject to certain assumptions regarding future action required to be
taken by the relevant Issuer, ANZ Bank NZ (in the case of ANZNIL Notes) and the Fiscal Agent in connection with the

issuance and sale of any particular Note, the specific terms of Notes and other matters which may affect the validity of Notes
but which cannot be ascertained at the date of such opinions.
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11. INDEPENDENT AUDITORS

The consolidated financial statements of ANZ Bank NZ and its subsidiaries as at September 30, 2023 and September 30,
2022, and for each of the financial years then ended have been audited by KPMG, independent auditors, as stated in their

reports appearing herein.
The independent auditor’s report for the financial year ended September 30, 2022 contains the following emphasis of matter:

"EMPHASIS OF MATTER - NON-COMPLIANCE WITH CERTAIN CONDITIONS OF REGISTRATION

We draw attention to section B1 of the Disclosure Statement, in which the Banking Group discloses that it has
identified non-compliance with aspects of its Conditions of Registration relating to Capital adequacy. Our opinion on
the consolidated financial statements and registered bank disclosures in section B2, B3, B4, B5, B6, B7 and B8 is not
modified in respect of these matters.”

The independent auditor’s review report relating to the capital adequacy information in section B4 of the 2022 Disclosure
Statement contains the following emphasis of matter:

"EMPHASIS OF MATTER - NON-COMPLIANCE WITH CERTAIN CONDITIONS OF REGISTRATION

We draw attention to section B1 of the Disclosure Statement, in which the Banking Group discloses that it has
identified non-compliance with aspects of its Conditions of Registration relating to Capital adequacy. Our review
opinion on the registered bank disclosures in section B4 is not modified in respect of these matters.”

The non-compliance with ANZ Bank NZ’'s Conditions of Registration relating to capital adequacy resulted in a qualified review
conclusion relating to the capital adequacy information in section B4 of the 2022 Disclosure Statement.

The basis for this conclusion as stated in the independent auditor’s reports for 2022 is:

“In this respect, the Capital Adequacy Ratios disclosed in section B4 of the Disclosure Statement have not been
disclosed in accordance with Schedule 11 of the Order. Section B1 outlines the Banking Group’s assessment of the
historic impact on risk weighted assets at the time this matter was first reported in the Banking Group’s disclosure
statement. The Banking Group is working with the RBNZ to remediate this matter.

The above matters do not affect the Regulatory Liquidity information, which is also disclosed in section B4.”

The financial statements of ANZNIL as at September 30, 2023 and September 30, 2022 and for each of the financial years
then ended have been audited by KPMG, independent auditors, as stated in their reports appearing herein.
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12. GENERAL INFORMATION

1. The admission of this program to listing on the Official List of the FCA and to trading on the Main Market of the London
Stock Exchange is expected to take effect on or about December 12, 2023. The price of the Notes on the price list of the
London Stock Exchange will be expressed as a percentage of their principal amount (exclusive of accrued interest). Any
Tranche intended to be admitted to listing on the Official List of the FCA and admitted to trading on the Main Market of
the London Stock Exchange will be admitted to listing and trading upon submission to the FCA and the London Stock
Exchange of the applicable Final Terms and any other information required by the FCA and the London Stock Exchange,
subject in each case to the issue of the relevant Notes. Prior to admission to trading, dealings will be permitted by the
London Stock Exchange in accordance with its rules. Transactions will normally be effected for delivery on the third
working day in London after the day of the transaction.

2. Save as disclosed in the “Risk Factors—Legal and regulatory risk—Litigation and contingent liabilities may adversely
affect the ANZ Bank NZ Group’s Position” section of this Offering Memorandum, there are no governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened of which either Issuer is
aware) during the 12-months prior to the date of this Offering Memorandum, which may have, or have had in the recent
past, a significant effect on the financial position or profitability of each Issuer and, in the case of ANZ Bank NZ, its
subsidiaries taken as a whole.

3. There has been no significant change in the financial position or in the financial performance of ANZNIL, ANZ Bank NZ
or the ANZ Bank NZ Group since September 30, 2023 to the date of this Offering Memorandum. There has been no
material adverse change in the prospects of each Issuer since September 30, 2023.

4. There are no material contracts entered into outside the ordinary course of any of the Issuers’ businesses, which could
result in any group member of any Issuer being under an obligation or entitlement that is material to that Issuer’s
ability to meet its obligation to holders in respect of the securities being issued.

5. For so long as Notes may be issued pursuant to this Offering Memorandum or any Notes shall be outstanding, the
following documents will be available, during usual business hours on any weekday (Saturdays, Sundays and public
holidays excepted), for inspection at the office of the Fiscal Agent and the London Paying Agent and at the registered
office of the relevant Issuer:

(i) the constitutive documents of the relevant Issuer, which may also be viewed at the following website:

https://app.companiesoffice.govt.nz/companies/app/service/services/documents/1D713091AC470A1D9D57B6A40
57E1DA3;

https://app.companiesoffice.govt.nz/companies/app/service/services/documents/87E52C494E0D6492CCES1EE1ES8
4E588B;

https://app.companiesoffice.govt.nz/companies/app/service/services/documents/40B551AC3C43E02A4EBC7B8DD
619B3F6;

https://app.companiesoffice.govt.nz/companies/app/service/services/documents/D8FA4B0EF3445198C67861C863
A657A0

The constitutive documents above are not incorporated by reference herein and do not form part of this Offering
Memorandum.

(ii) the Fiscal Agency Agreement;
(iii) the Guarantee, which is attached to this Offering Memorandum as Annex C;
(iv) any Final Terms;

(v) a copy of this Offering Memorandum together with any supplement to this Offering Memorandum or further
Offering Memorandum;

(vi) copies of the most recent publicly available audited accounts of the ANZ Bank NZ Group for the financial years
ending September 30, 2023, and 2022, including copies of the report of the independent auditor thereon; and

(vii) copies of the most recently available audited accounts of ANZNIL for the financial years ended September 30,
2023, and 2022, including copies of the report of the independent auditor thereon.

6. The price and amount of Notes to be issued under this program will be determined by each relevant Issuer and the
relevant Agent at the time of issue in accordance with the prevailing market conditions at such time.

7. The Issuers do not intend to provide any post-issuance information in relation to any issue of Notes.

8. The establishment of this program and the issue of the Notes by it thereunder was authorized (i) by resolutions of the
Board on August 13, 2004, February 16, 2006, October 12, 2006, June 19, 2008, December 2, 2008, April 15, 2010,
and November 10, 2021 (ii) by resolutions of the Board of Directors of ANZNIL on March 4, 2005, March 23, 2006,
September 18, 2006, November 28, 2008, December 23, 2008, September 2, 2010 and November 23, 2011 and (iii) by
resolutions of the shareholder of ANZNIL on February 10, 2005 and February 16, 2006.

Part B — Issuers and Guarantor
Information
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SECTION 1: KEY INFORMATION

1. BASIS OF PREPARATION

The consolidated income statement data for the financial years ended September 30, 2023, 2022, 2021, 2020 and 2019 and consolidated balance sheet
information of the ANZ Bank NZ Group as at September 30, 2023, 2022, 2021, 2020 and 2019 have been derived from the ANZ Bank NZ Group’s audited
consolidated financial statements for the years ended September 30, 2023, 2022, 2021, 2020 and 2019 (except as specified in the footnotes to the following
tables). The financial information contained in this Offering Memorandum should be read in conjunction with, and is qualified by reference to, the ANZ Bank
NZ Financial Statements. For additional information concerning our financial results, see “Section 3. Operating and Financial Review” in this Offering
Memorandum.

The condensed consolidated financial statements and the financial information included herein, except where otherwise noted, have been prepared in
accordance with the recognition and measurement requirements of accounting practice generally accepted in New Zealand (“NZ GAAP”) and do not contain a
reconciliation to generally accepted accounting principles in the United States (“U.S. GAAP”). The ANZ Bank NZ Financial Statements and the ANZNIL
Financial Statements comply with the New Zealand equivalents to International Financial Reporting Standards (“NZ IFRS”), International Financial Reporting
Standards (“IFRS”) and Interpretations adopted by the International Accounting Standards Board (“IASB”).

The independent auditors of the ANZ Bank NZ Financial Statements and the ANZNIL Financial Statements for 2023, 2022 and 2021 are subject to auditing
and auditor independence standards applicable in New Zealand, which differ from those applicable in the United States.

Due to rounding, the numbers presented throughout this Offering Memorandum may not add up precisely, and percentages may not precisely reflect absolute
figures.

For the convenience of the reader, this Offering Memorandum contains translations of certain NZ dollar amounts into U.S. dollars at specified rates. These
translations should not be construed as representations that the NZ dollar amounts actually represent such U.S. dollar amounts or could be converted into
U.S. dollars at the rate indicated. Unless otherwise stated, amounts reported in U.S. dollars have been translated at the Noon Buying Rate for September 29,
2023, which was US$0.6013 = NZ$1.00.
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SECTION 1: KEY INFORMATION

2. OVERVIEW OF THE NEW ZEALAND BANKING INDUSTRY

The RBNZ publishes a semi-annual Financial Stability Report, in which it assesses and reports on the soundness and efficiency of the New Zealand
financial system. The following section is an excerpt from the RBNZ Financial Stability Report that was released on November 1, 2023 (the “RBNZ
Report”). The information in this section has been accurately reproduced and as far as the ANZ Bank NZ Group is aware and able to ascertain, no facts
have been omitted that would render the reproduced information inaccurate or misleading. For more information, please see the full RBNZ Report, which
is available from the RBNZ'’s website at: https://www.rbnz.govt.nz/financial-stability/financial-stability-report. The information in the RBNZ Report is not
necessarily up to date as at the date of this Offering Memorandum. Additionally, it is not incorporated by reference herein and does not form part of this

Offering Memorandum. For the purposes of this section, references to “we”, “our” and similar terms refer to the RBNZ.

Globally, core inflation remains elevated and central banks are expected to keep monetary policy tight for some time. While the global economy’s
adjustment to higher interest rates has been relatively benign so far, the full impact is still to be seen, and there are several tail risk scenarios. Key global
risks in the near term include the possibility that central banks need to tighten monetary policy further, unanticipated impacts from previous tightening,
potential spillovers from the current slowdown in the Chinese property market and escalation of the war in the Middle East.

New Zealand households and businesses continue to face higher debt servicing costs. The share of mortgages in arrears is increasing from low levels.
Pockets of stress are likely to grow in the medium term as highly indebted households continue to be tested by higher debt servicing burdens. A key risk
to financial stability would be a significant deterioration in the labor market.

The New Zealand housing market has stabilized following a decline in prices and activity since late 2021. Recent months have seen house prices rise
modestly across most regions, supported by strong net immigration, though high interest rates continue to suppress buyers’ borrowing capacity.

A lower milk payout and increased costs are likely to see some dairy farmers making a loss in the current season, with highly indebted farmers
particularly at risk. A single season of low payouts is unlikely to lead to widespread financial distress across the industry. However, a prolonged downturn
in dairy prices could see a material pickup in loan losses for banks. Farmers in some areas also face increased risk of drought conditions due to the
impacts of El Nifio.

New Zealand’s banking system remains well placed to handle potential external shocks and a downturn in the economy, as shown by recent stress tests.
Banks’ liquidity positions are strong and capital ratios are well progressed towards meeting the higher requirements being phased in by 2028. Asset
quality is currently high, but banks are preparing for a likely deterioration over the medium term.

Insurers’ solvency positions remain robust across the three main sectors, despite profits being under pressure. Increasing reinsurance costs are putting
upward pressure on insurance premiums for general insurers.

Significant progress has been made in the past six months towards further modernizing and strengthening our prudential regulation functions. The
enactment of the Deposit Takers Act 2023 in July has been a major milestone, as it will create a single regulatory framework for banks and non-bank
deposit takers.

Global inflationary pressures remain elevated and monetary policy is likely to remain contractionary

Inflationary pressures remain elevated in many economies, with core measures of inflation easing only modestly over the past six months. Supply chains
have largely recovered from the effects of COVID-19 and Russia’s invasion of Ukraine. Central banks’ monetary policy tightening has also acted to lower
inflationary pressures and has contributed to a weaker global growth outlook. The full impact of this tightening is still to be seen, with labor markets
remaining tight and unemployment remaining relatively low. There is uncertainty as to how quickly inflation will return to target levels, with some countries
seeing pressures ease faster than others. It is likely that monetary policy will need to be at a contractionary level for some time, and a key risk is that
monetary policy may need to be tightened further.

Global financial systems have stabilized since the U.S. banking turmoil earlier this year

Strains in the U.S. banking system earlier this year saw the failure of three mid-sized banks and, through a more general decline in market confidence,
contributed to the distressed acquisition of Switzerland-based global investment bank Credit Suisse. In the context of higher interest rates, the U.S. bank
failures reflected idiosyncratic factors at each institution, such as weaknesses in interest rate and liquidity risk management, as well as in the banks’
supervision. The swift interventions by authorities in response to the stress, and the build-up in overall financial system resilience from regulatory reforms
after the global financial crisis, worked to contain and mitigate the impact of these bank failures. Now that the immediate stresses have abated, regulators
are identifying the lessons from these failures to make further enhancements to prudential rules and frameworks.

Despite these events, global financial systems have been largely resilient to risks emanating from higher interest rates. In the short term, profitability has
been temporarily buoyed by the effect that rising interest rates have on banks’ net interest margins. Lending asset quality has also remained high, partly
reflecting that labor markets have remained strong, supporting households’ ability to make their debt repayments.

Nevertheless, global risks remain heightened

Pockets of stress are likely to emerge globally as the full impact of the monetary policy tightening plays out. Highly indebted households will continue to
be tested by higher debt servicing burdens. This, along with expectations of rising unemployment, has weighed on consumer confidence, impacting
spending and revenue for some business sectors. Risks to commercial real estate lending are particularly elevated given headwinds from higher interest
rates and shifting demand patterns following the pandemic, which are more pronounced in some countries.

Growth expectations for the Chinese economy have declined, as consumer demand has not bounced back to the extent initially expected following the
removal of COVID-19 restrictions late last year. Confidence in the Chinese property market has also been weak, with land and home prices falling and
real estate investment activity currently at around half the level experienced over the previous decade.

Efforts by Chinese authorities to support stalling property developments, including low-cost loans, have so far seen limited success, and many of the
country’s development companies remain in a precarious financial position. Further weakness in Chinese economic activity would weigh on global growth
prospects and reduce demand for New Zealand’s exports. Direct financial risk spillovers are likely to be limited, however, given the largely domestic focus
of the Chinese financial system.

The economic impact of the Israel-Hamas conflict is still highly uncertain and will depend on the extent to which the conflict escalates. We are monitoring
the situation and its potential impacts closely.
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SECTION 1: KEY INFORMATION

Taken together, while the global economy’s adjustment to higher interest rates has so far been relatively benign, the full impact is still to be seen and
there are several tail risk scenarios that could eventuate that institutions and policymakers need to remain vigilant against.

New Zealand households and businesses are facing higher debt servicing costs

Domestically, the tightening of monetary policy since late 2021 to return inflation to target has been gradually leading to higher debt servicing costs for
household and business borrowers. Around two-thirds of the mortgage debt that was fixed at very low interest rates during the early stage of the
pandemic has now rolled over to higher interest rates, with this process expected to continue over the next year. The effective mortgage rate, which is an
average rate paid across the stock of all mortgage lending, is expected to reach 6.4% by mid-2024, from its low point of 2.9% in late 2021. Business
lending has already experienced a large increase in servicing costs, as it is generally fixed for only short periods.

Most mortgage borrowers have kept up with their loan repayments so far

Higher interest rates are placing an increased strain on indebted households’ budgets. The average share of their disposable income going to interest
payments is expected to rise from a low of 9% in 2021 to around 18% by the middle of 2024. While this would still be well below previous periods of
financial stress, such as in the late 2000s, the adjustment to higher interest rates is likely to be felt more strongly by certain cohorts of borrowers. An
example is those who borrowed to purchase houses at high debt-to-income ratios in 2020 and 2021, when the housing market was at its peak and
interest rates were below 3%.

Measures of acute financial distress, such as loan arrears, have been steadily increasing over the past year but remain well below levels seen following
the global financial crisis.

Mortgage borrowers have so far been able to adapt to higher repayments by cutting discretionary spending and have been supported by strong
household income growth. Some borrowers have been able to lessen the impact of higher interest rates by extending the remaining term of their loan, if
ahead of their original repayment schedule.

More borrowers are likely to fall into arrears over the coming year, given there can be long lags between an increase in debt servicing costs and
borrowers falling behind on their obligations. In addition, if unemployment continues to increase and domestic economic activity continues to slow, some
indebted households will have fewer options to avoid missing their debt repayments.

House prices have stabilized in spite of ongoing tight lending conditions

New Zealand house prices have stabilized following declines since late 2021, and housing market activity has picked up in recent months. On a
seasonally adjusted basis, house prices fell an average of 15% between their peak in November 2021 and trough in March 2023, and have since risen
around 3%. The recovery in prices and sales activity has been broad-based across regions, and inventories of properties for sale have been gradually
declining.

Several factors explain the recent rise in house prices, partly reflecting the large net immigration New Zealand is currently experiencing. While shorter-
term mortgage interest rates have continued to climb, longer-term rates have generally stabilized over the past six months. The test interest rates at
which lenders assess prospective borrowers’ ability to make repayments have increased only slightly further to around 8.75% to 9%, largely maintaining
buyers’ borrowing capacity. Moreover, high inflation is also being reflected in asset prices, including housing, and household incomes. Compared to the
median household disposable income, median house prices have fallen from a ratio of 11 times to around nine times. House prices relative to incomes
have fallen more strongly in Auckland, with this ratio now back at levels last seen in 2013.

The strong supply response to earlier high house prices is continuing, with construction activity remaining at historically high levels. However, the pipeline
of future housing supply is set to decline, with residential building consents down around 20% from a year ago. Banks and contacts in the residential
development industry reported that pre-sales, where an end-buyer commits to purchase a housing developer’s product, remain very low compared to
recent years. This reflects that buyers continue to face high interest rates, and that more existing properties are available to purchase. Construction
delays and cost escalation in recent years have also affected pre-sales, although the extent of these factors has reduced recently.

Contacts reported that the new development projects that are starting tend to be smaller in scale or backed by the government’s Kainga Ora program.
Banks generally require developers to pre-sell enough units to cover the full value of any borrowing. This makes it difficult for developers with limited pre-
sales to obtain finance for a project unless they have sufficient funding of their own or from non-bank sources, which often will come at a higher cost and
therefore make a project less viable. While constraining new development, banks’ lending standards over the past decade have contributed to low levels
of acute financial stress in the current environment. This contrasts with the late 2000s when many property lenders and developers failed due to
excessively risky financing arrangements.

LVR restrictions have been eased, reflecting a decline in housing-related risks

In June we eased the LVR restrictions applying to banks’ new mortgage lending, reflecting that house prices had fallen to within the range of sustainable
levels suggested by the indicators we monitor and that higher interest rates were limiting borrowers’ ability to take on high levels of debt. Combined these
factors reduce the extent that new lending at high LVRs adds to financial system risks. Owner-occupier lending with an LVR above 80% can now make
up to 15% of banks’ new lending excluding exemptions (previously 10%), and the high-LVR threshold for investor lending has been raised to 65% from
60%. Banks reported that there has been demand from borrowers for lending at these revised speed limits and thresholds, although the impact of the
policy easing on overall mortgage lending volumes has been marginal.

Work continues on developing a framework for imposing restrictions on high debt-to-income mortgage lending, which would complement the current LVR
policy by focusing on a different dimension of risk. Banks are developing reporting and management systems, so that debt-to-income restrictions could
practically be implemented by April 2024. We are currently assessing how a debt-to-income tool could be calibrated alongside LVRs and intend to consult
publicly on potential debt-to-income settings in early 2024.

Dairy farmers are currently facing challenging economic conditions

Soft external demand, mainly driven by lower demand from China, and robust global supply conditions have reduced the forecast milk payout for the
current 2023/24 dairy season. The midpoint of Fonterra’s forecast has dropped to $7.25 per kg of milk solids (‘kgMS”) from $8.00 at the beginning of the
season. Dairy prices have begun to stabilize in recent months, as dairy inventories in key markets declined. Meanwhile, farmers in some areas face
increased risk of drought conditions due to the impact of El Nifio on weather patterns.
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Dairy farmers have faced strong on-farm cost inflation raising the payout they need to break even. Moreover, the tightening in monetary policy has meant
that farmers’ debt servicing costs have risen markedly over the past two years. Average debt servicing costs have increased from around $0.59 per kgMS
years ago to around $1.43 at present, with highly indebted farmers facing even larger increases. These developments mean that a significant portion of
farmers could be making a loss in the current season.

Dairy farmers had used the recent seasons of relatively strong milk payouts to repay debt and reduce vulnerabilities in their balance sheets. This will help
to provide some headroom for farmers to utilize additional working capital debt. Farmers may also be able to defer some maintenance and other
expenses, noting this would have flow-on impacts to economic activity across related industries and regions. Given these buffers, a single season with a
soft payout is not likely to lead to widespread financial distress across the industry, but a prolonged downturn in prices could see a material pickup in loan
losses for banks.

Risks to commercial property lending reflect high interest rates and a flight to quality

The commercial property sector continues to face challenges coming out of the pandemic. Office tenants are reviewing their floor space needs as leases
roll over, reflecting increased working from home and a desire to prioritize amenities for workers over floor space. A migration towards higher-quality
properties and limited demand from other sources, such as tertiary education, is leading to increased vacancy rates in secondary office buildings.

Higher interest rates are also eroding commercial property owners’ debt servicing buffers. Banks are proactively working with the most at-risk borrowers
to identify options to reduce vulnerabilities from higher interest rates, such as equity injections and property sales. Acute stresses are yet to emerge, and
non-performing loans remain at very low levels, in part due to low levels of tenant defaults. However, a worsening economic outlook could see vacancy
rates climb, leading to loan defaults.

New Zealand banks are well placed to handle a deterioration in the economy or disruption in the global financial system

Non-performing loan ratios have increased but are well below levels seen following the global financial crisis. Banks are projecting an increase in non-
performing loans over the next two years as the effects of higher interest rates continue to pass through to borrowers and as the economy slows.
Consistent with this, banks have steadily increased their loan provisions in anticipation of a deterioration in loan quality. Net interest margins have
moderated from recent highs, although overall banks remain profitable.

The banking sector is well progressed towards meeting the higher capital requirements that are being phased in by 2028. This puts banks in a strong
position to withstand most downturn scenarios and maintain credit availability. Our 2023 desktop solvency stress test showed the largest four banks were
resilient to a severe but plausible “stagflation” scenario, similar to the 2022 industry stress test, combining high interest rates, inflation and high
unemployment. Aggregate results indicate capital ratios falling materially but remaining above the regulatory minimum. The low points of the capital ratios
are higher than in the 2022 exercise given improved starting capital positions and net interest margins.

Banks’ funding and liquidity positions also remain strong, with ample deposits to accommodate current lending growth rates and a high level of liquid
assets in the banking system, reflecting the ongoing effects of the pandemic-related stimulus programs.

The resilience of non-bank deposit takers varies across the sector

The non-bank deposit taker sector is a small but diverse part of New Zealand’s financial system. Non-bank deposit takers face significant regulatory
change over the coming years as we work to create a single deposit takers regime under the new Deposit Takers Act 2023, which will also introduce a
DCS.

While the non-bank deposit taker sector as a whole continues to build capital buffers and improve operational efficiency, some non-bank deposit takers
face ongoing challenges, largely due to a lack of scale. These challenges could compound if unemployment and loan defaults pick up. Given their size,
contagion from the failure of a small deposit taker to the wider financial system would likely be limited. However, the regional or community impacts may
be significant, and the impacts on confidence in other entities would depend on the nature of the failure.

Insurers’ profits are under pressure

The severe weather events earlier this year have likely substantially reduced general insurers’ profitability, both from direct claims costs from these
events and from materially higher reinsurance renewal costs. However, insurers have generally been able to obtain additional cover, and their solvency
positions remain above regulatory requirements. Property insurance premiums have increased sharply as higher reinsurance costs are passed on to
policyholders. With the range of impacts the severe weather events have had on insurers, there is likely to be increased use of risk-based pricing and
longer-term impacts on the cost and availability of property insurance. Life insurers’ profitability has been reduced by investment losses due to rising
interest rates over the past two years. Despite profits being under pressure, insurers’ solvency positions remain robust across the three main sectors.

Key policy and supervisory developments

Significant progress has been made in the past six months towards further modernizing and strengthening our prudential regulation functions, ultimately
to support the ongoing resilience of regulated entities and the financial system. The enactment of the Deposit Takers Act 2023 in July was a major
milestone. This will create a single regulatory framework for banks and non-bank deposit takers. We are now moving to a multi-year program of work to
implement the new deposit takers regime.

We continue to work with industry to build risk management capability. Two areas of focus are cyber risk and governance. Cyber risk is a significant and
growing source of operational risk for financial institutions that is linked to the ongoing rise of the digital economy. It remains a key priority, and we are in
the process of implementing our approach to support cyber resilience in the financial sector.

In September 2023, we completed a joint governance thematic review with the FMA. The focus of this review was on the foundational elements of good
governance, which is important for the resilience of entities across the financial sector. The findings will be considered in upcoming policy work such as
the development of standards for the Deposit Takers Act 2023 and review of the Insurance (Prudential Supervision) Act 2010.
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SECTION 1: KEY INFORMATION

3. SUMMARY OF CONDENSED CONSOLIDATED INCOME STATEMENT INFORMATION

Years ended September 30,

2023 2023 2022 2021 2020 2019
us$m' NZ$m NZ$m NZ$m NZ$m NZ$m
Interest income 6,142 10,215 5,811 4,600 5,568 6,423
Interest expense 3,561 5,922 2,035 1,176 2,306 3,179
Net interest income 2,581 4,293 3,776 3,424 3,262 3,244
Other operating income 372 619 1,087 765 807 946
Operating income 2,954 4,912 4,863 4,189 4,069 4,190
Operating expenses 1,000 1,663 1,653 1,621 1,752 1,608
Profit before credit impairment and income tax 1,954 3,249 3,210 2,568 2,317 2,582
Credit impairment charge / (release) 110 183 39 (114) 403 101
Profit before income tax 1,844 3,066 3,171 2,682 1,914 2,481
Income tax expense 511 849 882 743 541 662
Profit for the year 1,333 2,217 2,289 1,939 1,373 1,819

(1) For the convenience of the reader, the financial information for the financial year ended September 30, 2023 has been translated from NZ dollars into U.S. dollars using the Noon Buying

Rate for September 29, 2023 of NZ$1.00=US$0.6013.
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SECTION 1: KEY INFORMATION

4. SUMMARY OF CONDENSED CONSOLIDATED BALANCE SHEET INFORMATION

As at September 30,

2023 2023 2022 2021 2020 2019

uUS$m’ NZ$m NZ$m NZ$m NZ$m NZ$m
Assets
Cash and cash equivalents 7,873 13,094 12,575 7,844 8,248 2,363
Settlement balances receivable 241 401 785 237 378 193
Collateral paid 482 801 1,672 537 1,394 2,324
Trading securities 3,560 5,921 7,228 9,585 12,797 8,942
Derivative financial instruments 5,263 8,753 15,481 9,304 9,702 11,666
Investment securities 6,589 10,958 11,357 11,926 9,893 7,027
Net loans and advances 89,787 149,321 147,067 140,756 132,698 132,525
Deferred tax assets 239 397 362 390 327 77
Goodwill and other intangible assets 1,875 3,119 3,099 3,091 3,092 3,276
Premises and equipment 223 371 450 509 590 335
Other assets 693 1,153 1,058 590 625 688
Total assets 116,825 194,289 201,134 184,769 179,744 169,416
Liabilities
Settlement balances payable 1,756 2,920 4,933 2,704 2,950 1,607
Collateral received 902 1,500 1,962 738 1,275 991
Deposits and other borrowings 85,162 141,630 139,642 133,139 125,061 113,427
Derivative financial instruments 5,006 8,326 13,785 7,727 8,252 11,042
Current tax liabilities 46 76 310 170 251 101
Payables and other liabilities 1,165 1,938 1,345 1,464 1,115 1,159
Employee entitlements and other provisions 199 331 350 433 532 452
Debt issuances 11,513 19,147 21,023 21,502 24,439 26,207
Total liabilities 105,749 175,868 183,350 167,877 163,875 154,986
Net assets 11,076 18,421 17,784 16,892 15,869 14,430
Shareholders’ equity
Share capital 7,479 12,438 12,438 11,888 11,888 11,888
Reserves (56) (93) 48 70 118 21
Retained earnings 3,653 6,076 5,298 4,934 3,863 2,521
Total shareholders’ equity 11,076 18,421 17,784 16,892 15,869 14,430

(1) For the convenience of the reader, the financial information as at September 30, 2023 has been translated from NZ dollars into U.S. dollars using the Noon Buying Rate for September

29, 2023 of NZ$1.00=US$0.6013.
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SECTION 1: KEY INFORMATION

5. SUMMARY OF SELECTED RATIOS AND OTHER FINANCIAL INFORMATION?

Years ended September 30,

2023 2023 2022 2021 2020 2019
us$? NZ$ NZ$ NZ$ NZ$ NZ$

Ordinary share information (NZ$ per fully paid share)®
Dividend - declared rate 0.13 0.22 0.30 0.14 - 0.06
Earnings - basic 0.21 0.35 0.36 0.31 0.22 0.29
Net tangible assets - basic 1.45 2.41 2.31 217 2.01 1.76
Number of shares on issue (thousands)®
Ordinary shares - fully paid® 6,345,755 6,345,755 6,345,755 6,345,755 6,345,755 6,345,105
Preference shares* 850,000 850,000 850,000 300,000 300,000 300,000
Ratios®
Return on average shareholders equity (%)® 12.10 12.10 13.11 11.73 9.04 13.23
Return on average total assets (%)’ 1.14 1.14 1.20 1.05 0.77 1.10
Other banking data:
Capital adequacy ratios®

Tier 1 (%) 14.1 14.1 15.0 16.2 14.4 13.6

Tier 2 (%) 1.4 1.4 1.4 0.7 - -

Total capital ratio (%) 15.5 15.5 16.4 16.9 14.4 13.6
Net interest margin (%)° 2.39 2.39 215 2.03 2.02 2.16
Non-interest income as a percentage of assets (%)'° 0.32 0.32 0.57 0.41 0.45 0.57
Non-interest income as a percentage of total income (%)"" 12.60 12.60 22.35 18.26 19.83 22.58
Cost to income ratio (%)'? 33.86 33.86 33.99 38.70 43.06 38.38
Cost to average total assets ratio (%)'3 0.86 0.86 0.86 0.88 0.99 0.98
Equity to assets ratio (%) 9.44 9.44 9.13 8.95 8.56 8.34
Risk-weighted exposures (NZ$ millions)? 66,941 111,327 107,677 97,177 102,290 97,070
Return on average risk-weighted exposures ratio (%)'® 2.01 2.01 2.21 1.95 1.38 2.06
Other information
Points of representation (branches) 103 103 111 123 141 164

(1) Source: ANZ Bank NZ Financial Statements (except as otherwise noted in footnotes below).

(2) For the convenience of the reader, the financial information for the financial year ended September 30, 2023 has been translated from NZ dollars into U.S. dollars using the Noon
Buying Rate for September 29, 2023 of NZ$1.00=US$0.6013.

(3) Allordinary shares of ANZ Bank New Zealand Limited are owned by ANZ Holdings (New Zealand) Limited, a subsidiary of ANZGHL.

(4) ANZ Bank NZ issued 300 million preference shares to ANZ Holdings (New Zealand) Limited on September 25, 2013 and 550 million preference shares to the New Zealand public on
July 18, 2022. These preference shares do not carry any voting rights. They are wholly classified as equity instruments, as there is no contractual obligation for ANZ Bank NZ to either
deliver cash or another financial instrument or to exchange financial instruments on a potentially unfavorable basis.

(5) Where applicable, ratios calculated using average balances have been referenced to the table under “Additional Statistical and Financial Information—Average balance sheet and
interest income/expense”. Unless otherwise stated, the methodology for calculating average balances is included in that table.

(6) Profit after income tax divided by average shareholders’ equity.

(7) Profit after income tax divided by average total assets.

(8) The RBNZ sets minimum capital requirements that ANZ Bank NZ must comply with. From January 1, 2013, ANZ Bank NZ has been required to comply with the RBNZ'’s Basel Ill (as
defined below) requirements. The capital adequacy ratios and risk-weighted exposures in the above table have been calculated under the Basel Ill framework, utilizing the Internal
Ratings Based (“IRB”) approach, except for ORC, which is calculated using the standardized approach.

(9) Netinterest income divided by average interest earning assets.

(10) Operating income less net interest income divided by average total assets.

(11) Operating income less net interest income divided by operating income.

(12) Operating expenses divided by operating income.

(13) Operating expenses divided by average total assets as shown in the average balance sheet table under “—Average balance sheet and interest income/expense”.

(14) Equity to assets ratio is average shareholders’ equity divided by average total assets.

(15) Profit after income tax divided by average risk-weighted exposures. Averages are based on quarterly balances.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

6. OVERVIEW

This section provides an overview of ANZ Bank NZ Group’s businesses. It does not contain all of the information that potential investors should consider
before investing in the Notes. Potential investors should carefully read the entire Offering Memorandum, including the section describing the risks of investing
in the Notes under the caption “Risk Factors”, before making an investment decision. Some of the statements in this overview constitute forward-looking
statements. For more information, please see “Forward-Looking Statements”.

ANZ Bank NZ was incorporated under the New Zealand Companies Act 1955 on October 23, 1979, was re-registered under the Companies Act on June 13,
1997, and is a private company limited by shares. ANZ Bank NZ’s principal executive offices and registered office are located at Ground Floor, ANZ Centre,

23-29 Albert Street, Auckland 1010, New Zealand. ANZ Bank NZ’s company number is 35976 and the telephone number is +64 (9) 252 2974. Its website is

https://www.anz.co.nz/about-us/our-company/. No information on that website forms part of or is incorporated by reference in this Offering Memorandum.

ANZ Bank NZ is a registered bank under the BPS Act. ANZ Bank NZ is an indirect subsidiary of ANZGHL, its ultimate parent company. ANZ Bank NZ’s share
capital includes 6,345,755,498 (2022: 6,345,755,498) ordinary shares, which are owned by ANZ Holdings (New Zealand) Limited, its immediate parent
company, an indirect subsidiary of ANZGHL. In September 2013, ANZ Bank NZ issued 300 million preference shares to ANZ Holdings (New Zealand)
Limited. In July 2022, ANZ Bank NZ issued 550 million preference shares to the New Zealand public. These preference shares do not carry any voting rights.

ANZ Bank NZ is an indirect subsidiary of ANZGHL, its ultimate parent company. ANZ Bank NZ is a registered bank under the BPS Act.

ANZ Bank NZ dates back to 1840, when the Union Bank of Australia opened a branch in Wellington, New Zealand. ANZBGL was formed through a series of
mergers involving the Union Bank of Australia and its successors.

In 2003, ANZ Banking Group (New Zealand) Limited acquired NBNZ Holdings Limited and its consolidated subsidiaries including The National Bank of New
Zealand Limited. In 2004, ANZ Banking Group (New Zealand) Limited amalgamated with The National Bank of New Zealand Limited and changed its name
to ANZ National Bank Limited.

In 2012, ANZ National Bank Limited changed its name to ANZ Bank New Zealand Limited and combined its two banking brands (ANZ and The National
Bank) under the ANZ brand.

In 2022, ANZBGL established a non-operating holding company, ANZGHL, as the new listed parent holding company of the ANZ Group (and, as a result,
ANZGHL is the ultimate parent company of the ANZ Bank NZ Group) by a scheme of arrangement and separated ANZBGL's banking and certain non-
banking businesses into the ANZ Bank Group and ANZ Non-Bank Group. The ANZ Bank Group comprises ANZBGL and the majority of its present-day
subsidiaries, including ANZ Bank NZ.

As of September 30, 2023, the ANZ Bank NZ Group had total assets of NZ$194,289 million and is the largest full-service banking group measured by total
assets compared to other registered banks in New Zealand, based on the “Bank Financial Strength Dashboard” published by the RBNZ.

As of September 30, 2023, ANZ Bank NZ held approximately 28% and the New Zealand branch of ANZBGL held less than 1% of the total assets held by
registered banks in New Zealand, based on data series “S10 Banks: Balance Sheet for registered banks” published by the RBNZ. As at September 30, 2023,
ANZ Bank NZ was supported by 103 branches with a customer base of over 2 million.

Competitive strengths
ANZ Bank NZ considers that its competitive strengths are that it:
e is New Zealand’s largest bank, with a combined customer base of over 2 million;

e has a leading market share in New Zealand in mortgages, agricultural lending and institutional lending and remains one of the main providers of
business lending - a diverse business mix reflecting the makeup of the economy;

e has a well-respected brand and nationwide presence;
e maintains strong local corporate governance and New Zealand-based management; and

e benefits from the international connectivity of the ANZBGL Group.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

7. BUSINESS MODEL

The ANZ Bank NZ Group’s business model primarily consists of raising funds through customer deposits and the wholesale debt markets and lending
those funds to customers. In addition, the ANZ Bank NZ Group operates a Markets business that earns revenue from sales, trading and risk management
activities. The ANZ Bank NZ Group also provides payments and clearing solutions.

The ANZ Bank NZ Group’s primary lending activities are personal lending covering residential home loans, credit cards and overdrafts, and lending to
business, agricultural, corporate and institutional customers.

The ANZ Bank NZ Group’s income is derived from a number of sources, primarily:

e Net interest income — represents the difference between the interest income the ANZ Bank NZ Group earns on its lending activities and the interest
paid on customer deposits and wholesale funding;

* Net fee and commission income — represents fee income earned on lending and non-lending related financial products and services and includes
net funds management income; and

e Other income — includes income earned from revenue generated from sales, trading and risk management activities in the Markets business, net
foreign exchange earnings and gains and losses from economic and revenue and expense hedges.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

8. STRATEGY

ANZ Bank NZ aspires to shape a world where people and communities thrive. This translates to a focus on improving the financial wellbeing of its customers,
with a particular focus on home owners, business owners, funds management and companies with regional trade and capital flows.

ANZ Bank NZ is focused on meeting, and exceeding, the expectations of its four stakeholder groups. To that end, ANZ Bank NZ has four strategic priorities:

e Shareholders — achieve sustainable returns by creating a simpler, better balanced bank.
e Regulators — do the right thing (i.e., good conduct) and do things right by improving operational resilience.
e People — attract, develop and retain the right people and create engaging, productive and flexible working environments.

e Community — enhance the wellbeing of all New Zealanders and develop programs to strengthen community connections.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

9. ENVIRONMENTAL SUSTAINABILITY

We support our customers in shifting to low carbon business models and operations by directing finance, services and advice into key priority areas and
sectors.

Our focus areas include:

e transitioning our lending to support a low-emissions, climate-resilient Aotearoa New Zealand;
e supporting our customers to reduce emissions and enhance their resilience to a changing climate;
e engaging constructively and transparently with stakeholders; and

e reducing the impact of our own operations and building our climate capability.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

10. PRINCIPAL ACTIVITIES OF ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

Divisional Structure

The Personal, Business & Agri (previously Business) and Institutional segments all operate under the ANZ brand except in certain specialized markets.
In specialized markets, the ANZ Bank NZ Group is further represented by ANZ Investments (superannuation and investment products).

As at September 30, 2023, the ANZ Bank NZ Group was comprised of the Personal, Business & Agri and Institutional business units. These segments
were supported by centralized back office and corporate functions. Fund management products are developed and procured through ANZ Bank NZ’s
wholly-owned subsidiaries, ANZ New Zealand Investments Limited and ANZ Investment Services (New Zealand) Limited. Insurance (underwritten by
third parties) and funds management products are distributed through the Personal segment.

Personal

Personal provides a full range of banking and wealth management services to consumer and private banking customers. The ANZ Bank NZ Group
delivers its services via its internet and app-based digital solutions and network of branches, mortgage specialists, relationship managers and contact
centers.

As at September 30, 2023, Personal had:

e anetwork of 103 branches (111 at September 30, 2022) and 483 ATMs. Customers have access to phone and mobile phone banking and on-line
banking services.

e netloans and advances of $106.1 billion and customer deposits of $88.1 billion.
e total funds under management of $37.1 billion.
Business & Agri (previously Business)

Business & Agri provides a full range of banking services through the ANZ Bank NZ Group’s digital, branch and contact center channels, and traditional
relationship banking and sophisticated financial solutions through dedicated managers. These cover privately owned small, medium and large
enterprises, the agricultural business segment, government and government related entities.

As at September 30, 2023, Business & Agri had net loans and advances of $24.4 billion and customer deposits of $18.3 billion.
Institutional
The Institutional division services government, global institutional and New Zealand corporate customers via the following business units:

e Transaction Banking provides customers with working capital and liquidity solutions including documentary trade, supply chain financing and
commodity financing as well as cash management solutions, deposits, payments and clearing.

e Corporate Finance provides customers with loan products, loan syndication, specialized loan structuring and execution, project and export finance,
debt structuring and acquisition finance and corporate advisory services.

e Markets provides customers with risk management services on foreign exchange, interest rates, credit, commodities, debt capital markets in addition
to managing the ANZ Bank NZ Group’s interest rate exposure and high quality liquid asset portfolio.

As at September 30, 2023, Institutional had net loans and advances of $18.8 billion and customer deposits of $26.1 billion.
Other
Other includes treasury and back office support functions, none of which constitutes a separately reportable segment.
Executive Team
As at the date of this Offering Memorandum, the ANZ Bank NZ executive team is comprised of the following roles:
e  Chief Executive Officer;
e Managing Director, Personal;
e Managing Director, Funds Management;
e Managing Director, Business;
e Managing Director, Institutional;
e Chief Information Officer;
e  Chief Financial Officer;
e  Chief Risk Officer;
e General Manager, Talent & Culture;
e General Counsel & Company Secretary;
e General Manager Public, Consumer & Government Affairs;
e General Manager Data, Marketing and Customer Experience; and

e General Manager, Strategic Execution.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

Significant Subsidiaries
ANZNIL is ANZ Bank NZ’s only significant subsidiary. It is incorporated in New Zealand and is 100% owned directly by ANZ Bank NZ.

As at September 30, 2023, ANZNIL did not account for 10% or more of any of ANZ Bank NZ Group’s consolidated investments, operating surplus or assets
for the most recent financial year, but it is considered by management to be of importance to ANZ Bank NZ. In addition, as at September 30, 2023, ANZNIL
accounted for more than 10% of the ANZ Bank NZ Group’s consolidated total liabilities.

ANZ New Zealand (Int’l) Limited

ANZNIL was incorporated under the New Zealand Companies Act 1955 on December 8, 1986, was re-registered under the Companies Act on May 27,
1996, and is a private company limited by shares. The registered office of ANZNIL is located at Ground Floor, ANZ Centre, 23-29 Albert Street,
Auckland 1010, New Zealand and its New Zealand company number is 328154. ANZNIL'’s London branch is located at Level 12, 25 North Colonnade,
London E14 5HZ, UK and the telephone number is +44 (20) 3229 2121. Its website is https://www.anz.co.nz/about-us/media-centre/investor-
information/anz-nz-limited/. No information on that website forms part of or is incorporated by reference in this Offering Memorandum.

ANZNIL is a wholly-owned subsidiary of ANZ Bank NZ. ANZNIL'’s share capital consists of 500,000 (2022: 500,000) fully paid ordinary shares, which are
100% directly owned by ANZ Bank NZ and have the rights and power prescribed by Section 36 of the Companies Act. There were no dividends paid on
those ordinary shares during the 2023 financial year (2022: nil).

The principal activities of ANZNIL include the provision of funding facilities to the ANZ Bank NZ Group and wholesale financing, including issuance of
U.S. Commercial Paper, Euro Commercial Paper, Covered Bonds, U.S. Medium-Term Notes and Euro Medium-Term Notes.

ANZNIL’s overseas activities (including the issuance of Notes) are conducted through its London branch. ANZNIL has no subsidiary companies. ANZNIL
is largely dependent on its parent, ANZ Bank NZ, as ANZ Bank NZ fully guarantees all obligations under ANZNIL’s funding programs.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

11. RECENT DEVELOPMENTS

There have been no significant developments for ANZ Bank NZ since September 30, 2023.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

12. COMPETITION

The New Zealand financial services sector in which the ANZ Bank NZ Group operates is very concentrated and highly competitive. ANZ Bank NZ's
principal competitors are ASB Bank Limited, Bank of New Zealand, Westpac Banking Corporation/Westpac New Zealand Limited and Kiwibank Limited.

ASB Bank Limited, Bank of New Zealand and Westpac Banking Corporation/Westpac New Zealand Limited are each a subsidiary or branch of a major
Australian bank. These banks participate across all customer segments from individuals to large corporates. The key area in which we compete with
Kiwibank Limited is in the retail customer segment.

Competition also exists in specific business segments from other banks. Rabobank New Zealand Limited is active in retail deposits and agricultural
lending markets. Regional banks, such as Heartland Bank Limited and TSB Bank Limited, are becoming more competitive in the retail segment.
International banks such as The Hong Kong and Shanghai Banking Corporation Limited and MUFG Bank Ltd participate in a limited manner in the
institutional market. Since late 2013, New Zealand has also seen Industrial and Commercial Bank of China Limited, China Construction Bank Corporation
and Bank of China Limited incorporate subsidiaries as registered banks in New Zealand (since 2017 each bank has also established branches to provide
banking services in New Zealand). Their focus appears to be in housing and business lending, however, their market share remains small in these
segments.

Historically, the retail deposit market in New Zealand has been highly competitive. However, competition for deposits moderated as the LSAP program,
introduced by the RBNZ to support New Zealand’s economic recovery from COVID-19, increased the amount of money circulating in the New Zealand
banking system. The RBNZ commenced the gradual reduction of the LSAP program in 2022, and as a result, competition for deposits may increase as
the LSAP program gradually unwinds. As at September 30, 2023, lending to the residential mortgage market accounted for over half of the lending in
New Zealand by registered banks and this market is a key area of competition.

While non-bank originators have become more active in New Zealand, the growth rate in their total assets has been lower compared to offshore markets,
such as Australia, in recent years. Customers continue to move away from physical outlets towards online and digital services, which could prompt the
rise of new players in the financial services sector. According to the RBNZ, the non-banking sector constituted approximately 3% of total financial system
assets as at September 30, 2023.

Potential future economic disruptions, or increased customer demand for personal financial management services in response to inflationary pressures,
could impact competition in the New Zealand financial services sector over the medium term due to changes to regulation and monetary policy, funding
cost and credit provision increases, liquidity levels and changes to business strategies.
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SECTION 2: INFORMATION ON ANZ BANK NEW ZEALAND AND ITS CONSOLIDATED SUBSIDIARIES

13. SUPERVISION AND REGULATION

The BPS Act requires the RBNZ to exercise its powers of registration of banks and prudential supervision of registered banks
(including ANZ Bank NZ) for the purposes of:

e promoting the maintenance of a sound and efficient financial system; and
e avoiding significant damage to the financial system that could result from the failure of a registered bank.

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

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

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

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

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

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

e consulting the senior management of registered banks;

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

e assessing whether a bank is carrying on business prudently;

e issuing guidelines on overseeing banks’ compliance with anti-money laundering and countering financing of terrorism
requirements;

e monitoring banks’ outsourcing arrangements to determine whether a registered bank’s risks associated with outsourcing
are appropriately managed;

e issuing guidelines on banks’ internal capital adequacy process and liquidity policy;
e issuing guidelines on corporate governance; and

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

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

The RBNZ publishes a quarterly “dashboard” of key information on registered banks on the RBNZ’s website. The dashboard
aims to improve the ability of the public and market participants to understand and act on information about such banks’
financial strength and risk profile. The information is sourced from private reporting that banks provide to the RBNZ.
Information relating to the ANZ Bank NZ Group published in the dashboard is not incorporated by reference herein and does
not form part of this Offering Memorandum. In some cases, information relating to the ANZ Bank NZ Group published in the
dashboard has been classified and presented differently to the presentation in the ANZ Bank NZ Financial Statements.

New Zealand-incorporated banks are required to comply with the Basel III capital adequacy requirements, as modified to
reflect New Zealand conditions. The RBNZ also requires domestic systemically important banks, including ANZ Bank NZ, to
maintain a prudential capital buffer of 4.5% of RWA above the minimum ratios or face restrictions on distributions. This
prudential capital buffer is progressively increasing to 9% of RWA in July 2028. See "—Bank capital adequacy requirements”
below for further information.

New Zealand-incorporated banks (including ANZ Bank NZ) are required to comply with BS13. A requirement of BS13 is that
New Zealand-incorporated banks meet a minimum core funding ratio ("CFR") of 75% ensuring that at least a minimum
proportion of bank funding is met through customer deposits, term wholesale funding and Tier 1 capital.
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The RBNZ began a comprehensive review of BS13 in February 2022. See “—RBNZ review of BS13” below for further
information.

The RBNZ also requires all registered banks to obtain and maintain a credit rating from an approved organization and publish
that rating in their disclosure statements.

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

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

If a registered bank is declared to be subject to statutory management, no person may, among other things:
e commence or continue any action or other proceedings including proceedings by way of counterclaim against that bank;

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

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

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

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

13.1 Bank capital adequacy requirements

The RBNZ has revised its bank capital adequacy requirements applying to New Zealand locally incorporated registered banks,
which are set out in the Banking Prudential Requirements ("BPR"”) documents. The new capital adequacy requirements are
being implemented in stages during a transition period from October 2021 to July 2028. The key requirements still being
implemented are:

e ANZ Bank NZ’s Tier 1 capital requirement will increase to 16% of RWA, of which up to 2.5% can be in the form of
Additional Tier 1 ("AT1") Capital. ANZ Bank NZ'’s Total Capital requirement will increase to 18% of RWA, of which up to
2% can be Tier 2 Capital. The increased capital ratio requirements are being implemented progressively until July 1,
2028.

e AT1 capital must consist of perpetual preference shares, which may be redeemable. Tier 2 capital must consist of long-
term subordinated debt.

e The Tier 1 capital requirement will include a CET1 prudential capital buffer of 9% of RWA. This will include: a 2%
domestic, systemically important bank capital buffer; a 1.5% “early-set” counter-cyclical capital buffer (which can be
temporarily reduced to 0% following a financial crisis, or temporarily increased); and a 5.5% capital conservation
buffer.

e Contingent capital instruments will no longer be treated as eligible regulatory capital. As at September 30, 2023, ANZ
Bank NZ had approximately NZ$1,238 million of AT1 instruments ("Contingent AT1 Instruments”) that will
progressively lose eligible regulatory capital treatment over the transition period to July 1, 2028, should these
instruments remain outstanding. The maximum eligible regulatory capital value of Contingent AT1 Instruments is the
total outstanding value at September 30, 2021 (“Contingent AT1 Base”) reduced by 12.5% of the Contingent AT1
Base on January 1 of each year from 2022 to 2028, with no Contingent AT1 Instruments eligible from July 1, 2028.

The RBNZ's reforms will result in a material increase in the level of capital that ANZ Bank NZ is required to hold. The reforms
could have a material impact on ANZ Bank NZ and its business, including on its capital allocation and business planning.

13.2 RBNZ'’s revised outsourcing policy

Large New Zealand-incorporated banks, such as ANZ Bank NZ, must ensure their outsourcing arrangements comply with
BS11 (the RBNZ'’s revised outsourcing policy). All outsourcing arrangements were required to be compliant with BS11 by
October 1, 2023. ANZ Bank NZ has completed its BS11 transition program, which has been verified by the RBNZ.

The BS11 requirements form part of ANZ Bank NZ’s Conditions of Registration. If ANZ Bank NZ does not comply with its
Condition of Registration in relation to outsourcing, the RBNZ could take enforcement action, such as putting further
restrictions on ANZ Bank NZ’s use of outsourcing.
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13.3 Review of the Reserve Bank Act

The New Zealand Government has concluded a review of the Reserve Bank Act, which has since been renamed the BPS Act.
Phase one of the review resulted in the enactment of the Reserve Bank of New Zealand (Monetary Policy) Amendment Act
2018, which made several changes to New Zealand’s monetary policy framework. Phase two involved a comprehensive
review of the financial policy provisions of the Reserve Bank Act.

The BPS Act will be replaced with two separate pieces of legislation:

e The Reserve Bank of New Zealand Act 2021 fully commenced in July 2022, replacing parts of the BPS Act that relate to the
RBNZ'’s high-level objectives, powers, functions, governance and funding arrangements. Among other things, the Reserve
Bank of New Zealand Act 2021:

o establishes a new statutory governance board responsible for all decision-making, except decisions made by the
Monetary Policy Committee; and

o introduces an overarching financial stability objective of protecting and promoting the stability of New Zealand’s
financial system (in addition to the economic objectives and central bank objective).

e The Deposit Takers Act 2023 will, among other things:
o create a single regulatory regime for all bank and non-bank deposit takers;

o introduce a DCS, which will protect up to NZ$100,000 per depositor, per licensed deposit taker, if a pay-out event
is triggered;

o strengthen accountability requirements for directors of deposit takers;
o broaden the RBNZ's supervision and enforcement tools; and

o strengthen and clarify the RBNZ'’s crisis resolution framework (which in substance carries over the key statutory
management powers from the BPS Act but places those powers (where practicable) directly in the hands of the
RBNZ as resolution authority).

The Deposit Takers Act 2023 was enacted in July 2023. The RBNZ is now undertaking a multi-year work program to develop
policy, standards and regulations to support the commencement of the Deposit Takers Act 2023 regime in 2028. Until the
Deposit Takers Act 2023 fully commences, the current regulatory framework for banks is continuing under the BPS Act.

The DCS will be funded by collecting levies from deposit takers, including ANZ Bank NZ, and is targeted for initial
implementation in late 2024, ahead of the rest of the Deposit Takers Act 2023 coming into effect. In 2023, the RBNZ
consulted on the development of regulations to support the DCS, including a levy framework, and intends to publish a
consultation summary by the end of 2023. The RBNZ plans for further consultation on the development of the DCS
regulations during the first quarter of calendar year 2024.

13.4 Conduct regulations for financial institutions

The FMCIA Act was enacted in June 2022 and will come into force on March 31, 2025. When it comes into force, it will require
financial institutions (including registered banks, licensed insurers and non-bank deposit takers) that are in the business of
providing relevant services and associated products to:

e obtain a license under Part 6 of the Financial Markets Conduct Act 2013;

e comply with a fair conduct principle (requiring them to treat consumers fairly, including by paying due regard to their
interests);

e establish, implement, maintain and comply with an effective fair conduct program to operationalize the fair conduct
principle, and publish a summary of the fair conduct program; and

¢ comply with regulations that regulate sales incentives for staff and others who are involved in providing a relevant service.

The FMCIA Act will implement a broad conduct regime that can be expanded over time with further obligations on regulated
entities.

13.5 RBNZ review of BS13
The RBNZ is undertaking a comprehensive review of BS13.

The first two rounds of consultation of the review are complete. The RBNZ'’s key decisions following the second consultation
include:

o the retention of the RBNZ’s existing quantitative liquidity metrics with modifications, rather than the adoption of the Basel
III's liquidity framework;

e the tightening of eligibility requirements for liquid assets in New Zealand; and

e the establishment of a committed liquidity facility for currently eligible liquid assets that do not meet the new eligibility
requirements.
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The review is expected to involve a further two rounds of consultation and a quantitative impact study. The third and fourth
consultation rounds are scheduled for calendar years 2024 and 2025 respectively. An updated liquidity policy is currently
scheduled to be published in late calendar year 2026 or early calendar year 2027 as a core standard under the Deposit
Takers Act 2023. Other key issues covered by the review on which decisions have not yet been made include:

e the costs (fees) that will be incurred by those deposit takers who use the committed liquidity facility;
e the detail and extent of the modifications to the RBNZ’s existing quantitative liquidity metrics;
e how liquidity requirements should be applied across the spectrum of deposit takers;
¢ whether liquidity requirements should be applied to foreign bank branches; and
e whether liquidity requirements should be used as a macro-prudential tool.
13.6 Cyber resilience guidance and information sharing consultation

In April 2021, the RBNZ released guidance that outlines its expectations on cyber resilience for regulated entities (including
ANZ Bank NZ). The guidance aims to raise awareness of, and ultimately promote, the cyber resilience of the financial sector,
especially at the board and senior management level. This guidance draws upon leading international and national
cybersecurity standards and guidelines and is intended to provide high-level principle-based recommendations for entities.

In May 2023, the RBNZ opened industry consultation on its proposed approach to improve the collection of cyber-related
information. The RBNZ proposed the collection of data in three areas:

e a material cyber incident reporting requirement that mandates regulated entities to report all material cyber incidents to
the RBNZ within 72 hours after detection;

e reporting of all cyber incidents, regardless of materiality, on a periodic basis; and
e a periodic survey on the cyber resilience of regulated entities based on the RBNZ's cyber resilience guidance.

ANZ Bank NZ participated in the consultation process, which closed in July 2023. The RBNZ has confirmed it is working closely
with the FMA to ensure alignment between prudential and conduct regulation in this area. The RBNZ is expected to publish its
cyber incident reporting requirements in late 2023.

13.7 Debt serviceability restrictions

In April 2023, the RBNZ released its finalized debt-to-income restriction framework for residential mortgage lending, which
will set limits on the amount of debt borrowers can take relative to their income. Any debt-to-income restrictions will be
implemented no earlier than March 2024. The RBNZ intends to consult on the calibration and implementation of debt-to-
income restrictions for residential lending early in 2024.

As at the date of this Offering Memorandum, it is uncertain what impact the proposed debt-to-income restrictions may have
on the ANZ Bank NZ Group.

13.8 LVR restrictions

From June 1, 2023, New Zealand registered banks are required to restrict new “non-property investment residential
mortgage lending” (which is standard residential mortgage lending secured over only owner-occupied residential property)
over 80% LVR to no more than 15% (compared to 10% previously) of the total dollar value of new non-property investment
residential mortgage lending and to also restrict new “property investment residential mortgage lending” (which is standard
residential mortgage lending that is not non-property investment residential mortgage lending) over 65% (compared to 60%
previously) LVR to no more than 5% of the total dollar value of new property investment residential mortgage lending. The
impact to the ANZ Bank NZ Group’s residential mortgage portfolio as a result of these two changes is not expected to be
material.

13.9 Climate-related disclosures

The Financial Sector (Climate-related Disclosures and Other Matters) Amendment Act 2021 amended the Financial Markets
Conduct Act 2013 with effect from October 27, 2022. The amendments require ANZ Bank NZ and ANZ New Zealand
Investments Limited to produce climate statements for the financial year ending September 30, 2024 and onwards, in
accordance with climate reporting standards issued by the New Zealand External Reporting Board. The ANZ Bank NZ Group is
actively preparing to produce climate statements in accordance with this timetable.
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13.10 Competition Market Study

The New Zealand Government directed the Commerce Commission to commence a market study into competition in the New
Zealand retail banking sector in June 2023. The study is considering consumer behaviors and preferences, barriers to new
competitors entering or expanding in the personal banking market, barriers to new or innovative products and services and
barriers that limit a consumer’s ability to switch banks. As part of the study, the Commerce Commission will examine bank
profitability and other financial measures to assess competition in the sector. The study is focused on personal banking
services, such as home loans and deposit accounts (including current savings and overdraft facilities). The Commerce
Commission released a preliminary issues paper in August 2023, in which the Commerce Commission indicated that its initial
view of the existing research was that New Zealand banks appeared more profitable than banks in comparable economies
over the past decade, raising questions about the intensity of competition, including for personal banking services. The
Commerce Commission is expected to issue its final report after the market study’s completion in August 2024.

13.11 Open banking

At the date of this Offering Memorandum, there is no regulatory requirement to provide third-party financial service providers
open access to consumer banking, transaction, and other financial data held by registered banks in New Zealand. In June
2023, the New Zealand Government released an exposure draft of a bill for consultation that contemplates the introduction of
a consumer data right in New Zealand, and the New Zealand Government is considering the feedback received before it will
introduce the Bill to Parliament. This was followed in August 2023 by a Commerce Commission consultation to understand if
it has a role through the Retail Payment System Act 2022 to remove access barriers to bank transfers to enable more
innovative payment options.

13.12 Effect of APRA’s Prudential Standards

The ANZBGL Group is subject to extensive prudential regulation by APRA. APRA’s current or future requirements may have
an adverse effect on the ANZ Bank NZ Group’s Position.

APS 222 sets minimum requirements for ADIs in Australia, including ANZBGL, in relation to the monitoring, management and
control of risks, which arise from associations with related entities and also includes maximum limits on intra-group financial
exposures.

Under APS 222, ANZBGL's ability to provide financial support to related entities (including ANZ Bank NZ) is subject to the
following restrictions:

e ANZBGL should not undertake any third party dealings with the prime purpose of supporting the business of related
entities;

e ANZBGL must not hold unlimited exposures (i.e., should be limited as to specified time or amount) to related entities (e.g.,
not provide a general guarantee covering any of the obligations of related entities) either in aggregate or at an individual
entity level;

e ANZBGL must not enter into cross-default clauses whereby a default by a related entity on an obligation (whether financial
or otherwise) triggers or is deemed to trigger a default of ANZBGL on its obligations; and

o the level of exposure, net of exposures deducted from capital, of ANZBGL's Level 1 Tier 1 capital base:

(i) to related ADIs or equivalents, such as ANZ Bank NZ, should not exceed 25% on an individual exposure basis or
75% in aggregate to all related ADIs or equivalents;

(i) to other related entities:
(a) in the case of a regulated related entity, should not exceed 25% on an individual exposure basis; or

(b) in the case of any other (unregulated) related entity, should not exceed 15% on an individual exposure
basis; and

(c) should not exceed in aggregate 35% to all non-ADIs or equivalent related entities.
ANZBGL’s exposure to ANZ Bank NZ as of September 30, 2023 is compliant with the APS 222 limits.

In addition, APRA has confirmed that, from January 1, 2021, no more than 5% of ANZBGL's Level 1 Tier 1 capital base can
comprise non-equity exposures to its New Zealand operations (including its subsidiaries incorporated in New Zealand, such as
ANZ Bank NZ and the New Zealand branch of ANZBGL) during ordinary times. This limit does not include holdings of capital
instruments or eligible secured contingent funding support provided to the ANZ Bank NZ Group during times of financial
stress.

APRA has also confirmed that contingent funding support by ANZBGL to its ANZ Bank NZ operations during times of financial
stress must be provided on terms that are acceptable to APRA. At present, only covered bonds meet APRA’s criteria for
contingent funding. APRA also requires that ANZBGL's total exposures to its New Zealand operations must not exceed 50% of
ANZBGL's Level 1 Tier 1 capital base.

13.13 Effect of APRA’s Level 3 framework

In addition, certain requirements of APRA’s Level 3 framework relating to, among other things, group governance and risk
exposures became effective on July 1, 2017. This framework also requires the ANZBGL Group to limit its financial and
operational exposures to subsidiaries (including ANZ Bank NZ).
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In determining the acceptable level of exposure to a subsidiary, the board of directors of ANZBGL (the "ANZBGL Board”)
should have regard to:

e the exposures that would be approved for third parties of broadly equivalent credit status; and

e the potential impact on ANZBGL's capital and liquidity positions and ability to continue operating in the event of a failure by
the ANZ Bank NZ Group.

These requirements are not expected to place additional restrictions on ANZBGL's ability to provide financial or operational
support to its subsidiaries, including ANZ Bank NZ.

13.14 Other APRA powers
ANZBGL may not provide financial support in breach of the Australian Banking Act. Under the Australian Banking Act:

e APRA must exercise its powers and functions for the protection of a bank’s depositors in Australia and for the promotion
of financial system stability in Australia; and

e in the event of a bank becoming unable to meet its obligations or suspending payment, the assets of the bank in
Australia will be available to meet that bank’s deposit liabilities in Australia and certain liabilities to APRA in priority to all
other liabilities of the bank.

The requirements of the Australian Banking Act and the exercise by APRA of its powers have the potential to impact the
management of the ANZ Bank NZ Group’s liquidity.

13.15 Australian Crisis Management

Under the Australian Banking Act, APRA has power to facilitate the orderly resolution of the entities it regulates, such as
ANZBGL (and certain of their subsidiaries, such as ANZ Bank NZ, and holding companies), in times of distress. Powers which
could impact the ANZ Bank NZ Group include oversight, management and directions powers in relation to ANZBGL and other
ANZ Group entities (including ANZGHL) and statutory management powers over regulated entities within the ANZ Group
(including ANZGHL) in Australia (but APRA may not appoint a statutory manager to ANZ Bank NZ or ANZNIL). The Australian
Banking Act includes provisions that are designed to give statutory recognition to the conversion or write-off of regulatory
capital instruments (the “Statutory Conversion and Write-Off Provisions”).

The Statutory Conversion and Write-Off Provisions apply in relation to regulatory capital instruments issued by certain
financial sector entities (including ADIs and their subsidiaries, such as ANZ Bank NZ) that contain provisions for conversion or
write-off for the purposes of APRA’s prudential standards. Where the Statutory Conversion and Write-Off Provisions apply to
an instrument, that instrument may be converted in accordance with its terms. This is so despite any law (other than
specified laws, currently those relating to the ability of a person to acquire interests in an Australian corporation or financial
sector entity), the constitution of the issuer or the conversion entity for the instrument, any contract to which the issuer is a
party or the conversion entity for the instrument, and any listing rules, operating rules or clearing and settlement rules
applicable to the instrument. In addition, the Australian Banking Act includes a moratorium on the taking of certain actions,
such as denying any obligation, accelerating any debt, closing out any transaction or enforcing any security, on grounds
relating to the operation of the Statutory Conversion and Write-Off Provisions.

13.16 Australian Financial Accountability Regime

The Financial Accountability Regime Act 2023 (the "FAR") received Royal Assent in September 2023. The FAR will be
implemented in stages for in-scope entities within the ANZ Group commencing with ANZGHL, ANZBGL and any significant
related entities from March 15, 2024 and then from March 15, 2025 for any insurers or licensed superannuation trustees
within the ANZ Group. Under the FAR, the ANZ Group and certain senior personnel will be subject to or impacted by new or
heightened accountability obligations. For example the FAR will require ANZBGL to take reasonable steps to (i) conduct its
business with honesty and integrity, and with due skill, care and diligence; (ii) deal with APRA and ASIC in an open,
constructive and cooperative way; (iii) prevent adverse effects on its prudential standing or prudential reputation; (iv) ensure
that certain directors, senior executives and other key personnel meet the above standards of conduct, and take reasonable
steps to ensure compliance with applicable laws and (v) ensure that related entities whose busi