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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES  

Westpac Banking Corporation (“Westpac”) – issue of US$1,250,000,000 3.020% 
Subordinated Notes due 2036 (the “2036 Tier 2 Subordinated Notes”) and 
US$1,000,000,000 3.133% Subordinated Notes due 2041 (the “2041 Tier 2 Subordinated 
Notes” and, together with the 2036 Tier 2 Subordinated Notes, the “Tier 2 
Subordinated Notes”)  

Cleansing notice under section 708A(12H)(e) of the Corporations Act 2001 (Cth) 
(“Act”) as inserted by ASIC Corporations (Regulatory Capital Securities) Instrument 
2016/71 (“Instrument”) 

1.  Westpac will issue the Tier 2 Subordinated Notes today.  Offers of the Tier 2 
Subordinated Notes do not require disclosure to investors under Part 6D.2 of the Act. 

2. Attached to this notice are the following: 

a. a description of the rights and liabilities attaching to the Tier 2 Subordinated 
Notes (“Terms”) as set out under the “Description of the Subordinated Debt 
Securities” on pages 7 to 42 of the Form F-3ASR (Registration No. 333-
260703) (“Form F-3”) of Westpac filed with the U.S. Securities and Exchange 
Commission on 3 November 2021 pursuant to the U.S. Securities Act of 1933, 
as amended, which is attached to this notice as Annex A, as supplemented by 
the “Description of the Notes” on pages S-24 to S-31 of the Prospectus 
Supplement dated 8 November 2021 in respect of the 2036 Tier 2 
Subordinated Notes, and as supplemented by the “Description of the Notes” 
on pages S-23 to S-29 of the Prospectus Supplement dated 8 November 
2021 in respect of the 2041 Tier 2 Subordinated Notes (together, the 
“Prospectus Supplements”), which are attached to this notice as Annex B 
and Annex C, respectively; and 

b. a description of the rights and liabilities attaching to the ordinary shares of 
Westpac as set out under the “Description of the Ordinary Shares” on pages 
43 to 44 of the Form F-3, which is attached to this notice as Annex D. 

3. The Tier 2 Subordinated Notes are expected to be treated as Tier 2 regulatory capital 
under the Basel III capital adequacy framework as implemented in Australia by the 
Australian Prudential Regulation Authority (“APRA”). 

4. If APRA determines that Westpac is or would become non-viable, the Tier 2 
Subordinated Notes may be:  

(a) Converted into fully paid ordinary shares in the capital of Westpac; or  
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(b) immediately and irrevocably Written-off (and rights attaching to the Tier 2 
Subordinated Notes terminated) if for any reason Conversion does not occur 
within five ASX Business Days of APRA notifying Westpac of the determination,  

in accordance with the Terms. 

5. In order to enable ordinary shares in the capital of Westpac issued on Conversion to 
be sold without disclosure under Chapter 6D of the Act, Westpac has elected to give 
this notice under section 708A(12H)(e) of the Act as inserted by the Instrument.  The 
Terms and the information in the attached Schedule are included in, and form part of, 
this notice.  

6. Westpac confirms that:  

(a) the information in this notice remains current as at today’s date;  

(b) this notice complies with section 708A of the Act, as notionally modified by the 
Instrument; and  

(c) this notice complies with the content requirements of section 708A(12I) of the 
Act as inserted by the Instrument. 

7. Unless otherwise defined, capitalised expressions used in this notice have the 
meanings given to them in the Form F-3 or Prospectus Supplements. 

 

This document has been authorised for release by Tim Hartin, General Manager & Company 
Secretary. 

 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES  

This market announcement does not constitute an offer to sell or the solicitation of an offer to 
buy any securities in the United States or any other jurisdiction.   
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  SCHEDULE 

A. Effect on Westpac of the offer of the Tier 2 Subordinated Notes 

The issuance of the Tier 2 Subordinated Notes is expected to raise Tier 2 regulatory capital 
to satisfy Westpac’s regulatory requirements and maintain the diversity of Westpac’s 
sources and types of capital funding.   

The proceeds from the issue of the Tier 2 Subordinated Notes will be used for general 
corporate purposes.  Those proceeds, less the costs of the issue, will be classified as loan 
capital in the financial statements of Westpac.  The issue of the Tier 2 Subordinated Notes 
will not have a material impact on Westpac’s financial position.    

The proceeds of the issue, less the costs of the issue, are expected to increase Westpac’s 
total capital ratio on a Level 2 basis by 0.7%.  

B. Rights and liabilities attaching to the Tier 2 Subordinated Notes 

The rights and liabilities attaching to the Tier 2 Subordinated Notes are set out in the Form 
F-3 as supplemented by the Prospectus Supplements.  

C. Effect on Westpac of the issue of the ordinary shares if the Tier 2 Subordinated 
Notes are required to be Converted1 

A key feature of APRA’s requirements for Tier 2 regulatory capital instruments is that they 
absorb losses at the point of non-viability of the issuer. The Terms include provisions that 
require the Tier 2 Subordinated Notes to be Converted into ordinary shares in the capital of 
Westpac or Written-off on the occurrence of a Non-Viability Trigger Event. A Non-Viability 
Trigger Event will occur when APRA notifies Westpac in writing that it believes that relevant 
non-viability circumstances (as described in the definition of “Non-Viability Trigger Event” in 
the Terms) subsist, which could occur at any time.  

If a Non-Viability Trigger Event occurs and Westpac Converts the Tier 2 Subordinated Notes 
and issues ordinary shares to Holders (as required under the Terms), the effect of 
Conversion on Westpac would be to reduce loan capital by the principal amount, less any 
unamortised costs of the issue, of the Tier 2 Subordinated Notes being Converted and 
increase Westpac’s shareholders’ equity (ordinary share capital) by a corresponding 
amount.  APRA has not provided extensive guidance as to how it would determine non‑
viability.  Non-viability could be expected to include serious impairment of Westpac’s 
financial position and concerns about its capital, funding or liquidity levels and/or insolvency. 
APRA has indicated that non-viability is likely to arise prior to insolvency. 

The number of ordinary shares issued on Conversion is variable, but is limited to the 
Maximum Conversion Number.  Limiting the number of ordinary shares which may be issued 
to the Maximum Conversion Number means that it is likely that Holders will receive a 
number of ordinary shares that have a market value that is significantly less than the 
Outstanding Principal Amount of the Tier 2 Subordinated Notes.  The Australian Dollar may 
depreciate in value against the U.S. Dollar by the time of Conversion. In that case, the 
Maximum Conversion Number is more likely to apply. 

 
1  If, in accordance with the Terms, Westpac is replaced by an Approved Successor as debtor of the Tier 2 Subordinated 

Notes and the issuer of ordinary shares, Tier 2 Subordinated Notes may be Converted into fully paid ordinary shares in 
the capital of an Approved Successor in accordance with the Terms.  This notice also enables ordinary shares in the 
capital of an Approved Successor which is a NOHC for the purposes of the Banking Act 1959 (Cth) and the ultimate 
holding company of Westpac issued on Conversion to be sold without disclosure under Chapter 6D of the Act.  Refer to 
the Terms and the Instrument for further information. 
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The Maximum Conversion Number is calculated based on a VWAP set to reflect 20% of the 
Issue Date VWAP.  The Maximum Conversion Number may be adjusted to reflect a 
consolidation, division or reclassification or pro rata bonus issue, of ordinary shares.  
However, no adjustment will be made to it on account of other transactions which may affect 
the price of ordinary shares, including for example, rights issues, returns of capital, buy-
backs or special dividends.   

The Maximum Conversion Number is 575.4939 Westpac ordinary shares per Tier 2 
Subordinated Note (with a nominal value of US$2,000), based on the Issue Date VWAP of 
A$23.80.  If Conversion of any Tier 2 Subordinated Notes does not occur for any reason 
within five ASX Business Days after the occurrence of the Non-Viability Trigger Event, the 
Tier 2 Subordinated Notes will be Written-off, and all corresponding rights and claims of 
Holders under the Terms (including with respect to payments of interest, the repayment of 
the Outstanding Principal Amount and upon Conversion, the receipt of ordinary shares) will 
be immediately and irrevocably written-off and terminated, with effect on and from the Non-
Viability Trigger Event Date in accordance with the Terms, and investors will lose all or some 
of their investment and will not receive any compensation. 

D. Rights and liabilities attaching to the ordinary shares in the capital of Westpac 

Westpac was registered on 23 August 2002 as a public company limited by shares under the 
Act.  Westpac’s constitution was most recently amended at the general meeting held on 13 
December 2012 (“Constitution”, as amended from time to time).  The ordinary shares in the 
capital of Westpac are admitted to trading on ASX.  The rights attaching to the ordinary 
shares in the capital of Westpac are set out in the Act and the Constitution. 

In addition, the rights and liabilities attaching to the ordinary shares in the capital of Westpac 
are described on pages 43 to 44 of the Form F-3 (attached in Annex D)2.  

E. Additional information 

Information about the Tier 2 Subordinated Notes is contained in the Form F-3 and the 
Prospectus Supplements.     

Westpac is a disclosing entity for the purposes of the Act and, as a result, is subject to 
regular reporting and disclosure obligations under the Act and the ASX Listing Rules.  In 
addition, Westpac must notify ASX immediately (subject to certain exceptions) if it becomes 
aware of information about Westpac that a reasonable person would expect to have a 
material effect on the price or value of its listed securities, including ordinary shares in the 
capital of Westpac. 

Copies of documents lodged with the Australian Securities and Investments Commission 
(“ASIC”) can be obtained from, or inspected at, an ASIC office and Westpac’s ASX 
announcements may be viewed at www.asx.com.au. 

Any person has the right to obtain copies of: 

 Westpac’s half-yearly and annual financial reports; and 
 any continuous disclosure notices given by Westpac after the lodgement of the 2021 

Westpac Group Annual Report, but before the date of this notice, 

 
2  If, in accordance with the Terms, Westpac is replaced by an Approved Successor as debtor of the Tier 2 Subordinated 

Notes and the issuer of ordinary shares, then on Conversion Holders will be issued with fully paid ordinary shares in the 
capital of the Approved Successor. 
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from www.westpac.com.au/investorcentre, or by request made in writing to Westpac at: 

Westpac Group Secretariat 
Level 18 
Westpac Place 
275 Kent Street 
Sydney NSW  2000 

  



 

 

ANNEX A  
 

“Description of the Subordinated Debt Securities” on pages 7 to 42 of the Form F-3 
  



#$

%&'()*+,*-+.%).%/*

$$

01234567589:8;:7<1:2=>84059?710:01>7:213=457512

@ABCDEFFEGHIJCKHLMNLLHEICKBLMOHPBLCQABCJBIBORFCQBOSLCRIKCMEIKHQHEILCRTTFHMRPFBCQECUNPEOKHIRQBKCVBPQ
UBMNOHQHBLCQARQCGBCSRWCEDDBOXCYICRKKHQHEICQECQABLBCJBIBORFCTOEZHLHEIL[CHICMEIIBMQHEICGHQACRICHIZBLQSBIQCHICR
TROQHMNFROCLBOHBLCEDCUNPEOKHIRQBKCVBPQCUBMNOHQHBL[CHIZBLQEOLCLAENFKCOBZHBGCQABCKBLMOHTQHEICEDCQABCTOEZHLHEIL
RIKCRIWCOHL\CDRMQEOLCRTTFHMRPFBCQECQARQCLBOHBLCEDCUNPEOKHIRQBKCVBPQCUBMNOHQHBL[CHIMFNKHIJCQAELBCLBQCDEOQA
ABOBHICRIKCHICRIWCRTTFHMRPFBCTOELTBMQNLCLNTTFBSBIQCEOCQBOSCLABBQX
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q̀uba$em$r àbspd$pg̀$sg̀m̀gg̀q$uw$_phl$pa$q̀adgiùq$ù_eh�
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ghihjkl

mG$3<1$C>D;=9A85319$E1D3$C16>=A3A12$;G$5$21=A12$4=;MA91$G;=$=191B43A;8$53$0123456n2$1F163A;8$O2>Do163$3;
JpqJn2$4=A;=$@=A3318$544=;M5F7$@<A6<$B5:$;=$8;3$D1$?AM18S7$>8F122$;3<1=@A21$4=;MA919$A8$3<1$544FA65DF1
4=;24163>2$2>44F1B183$;=$31=B$2<113$589$1r6143$52$9126=AD19$D1F;@$>891=$st$q191B43A;8$G;=$K5r53A;8
q152;82u$589$st$q191B43A;8$G;=$q1?>F53;=:$q152;82u7$0123456$B5:$=1911B$3<1$C>D;=9A85319$E1D3
C16>=A3A12$;G$2>6<$21=A12$A8$@<;F17$D>3$8;3$A8$45=37$589$2>6<$=191B43A;8$2<5FF$8;3$D1$41=BA3319$15=FA1=$3<58
3<1$GAG3<$588AM1=25=:$;G$3<1$A22>1$9531N

J8:$=191B43A;8$;G$3<1$C>D;=9A85319$E1D3$C16>=A3A12$;G$5$21=A12$2<5FF$D1$;8$8;3$F122$3<58$vw$8;=$B;=1
3<58$xw$95:2n$8;3A61N$m8$3<1$6521$;G$C>D;=9A85319$E1D3$C16>=A3A12$A8$?F;D5F$G;=B7$2>6<$C>D;=9A85319$E1D3
C16>=A3A12$@AFF$D1$21F16319$G;=$=191B43A;8$A8$566;=95861$@A3<$3<1$4=;619>=12$;G$3<1$914;2A3;=:N$y;3A61$;G
2>6<$=191B43A;8$@AFF$D1$B5AF19$3;$<;F91=2$;G$C>D;=9A85319$E1D3$C16>=A3A12$;G$2>6<$21=A12$3;$3<1A=$F523
599=12212$52$3<1:$54415=$;8$3<1$=1?A231=$;G$3<1$C>D;=9A85319$E1D3$C16>=A3A12$;G$2>6<$21=A12N

0123456$B5:$=1911B$3<1$C>D;=9A85319$E1D3$C16>=A3A12$;G$5$21=A12$;8F:$AG$0123456$<52$=161AM19$3<1
4=A;=$@=A3318$544=;M5F$;G$JpqJ$O544=;M5F$A2$53$3<1$9A26=13A;8$;G$JpqJ$589$B5:$;=$B5:$8;3$D1$?AM18$589
z;F91=2$2<;>F9$8;3$1r4163$3<53$JpqJn2$4=A;=$@=A3318$544=;M5F$@AFF$D1$?AM18$G;=$58:$=191B43A;8$;=$4>=6<521
;G$C>D;=9A85319$E1D3$C16>=A3A12S$589{

D1G;=1$;=$6;86>==183F:$@A3<$3<1$=191B43A;87$0123456$=14F5612$3<1$C>D;=9A85319$E1D3$C16>=A3A12$@A3<
5$654A35F$A823=>B183$@<A6<$A2$;G$3<1$25B1$;=$D1331=$H>5FA3:$OG;=$3<1$4>=4;212$;G$3<1$p=>9183A5F
C35895=92S$3<58$3<1$C>D;=9A85319$E1D3$C16>=A3A12$589$3<1$=14F561B183$;G$3<1$C>D;=9A85319$E1D3
C16>=A3A12$A2$9;81$>891=$6;89A3A;82$3<53$5=1$2>235A85DF1$G;=$3<1$A86;B1$65456A3:$;G$0123456$OG;=$3<1
4>=4;212$;G$3<1$p=>9183A5F$C35895=92S|$;=

0123456$;D35A82$6;8GA=B53A;8$G=;B$JpqJ$3<53$JpqJ$A2$253A2GA197$<5MA8?$=1?5=9$3;$3<1$654A35F
4;2A3A;8$;G$0123456$589$3<1$}=;>47$3<53$0123456$9;12$8;3$<5M1$3;$=14F561$3<1$C>D;=9A85319$E1D3
C16>=A3A12N

z;F91=2$2<;>F9$8;3$1r4163$3<53$JpqJn2$4=A;=$@=A3318$544=;M5F$@AFF$D1$?AM18$G;=$58:$=191B43A;8$;G$3<1
C>D;=9A85319$E1D3$C16>=A3A12N

y;$<;F91=$;G$3<1$C>D;=9A85319$E1D3$C16>=A3A12$<52$3<1$=A?<3$3;$=1H>123$=191B43A;8$;G$3<1A=$C>D;=9A85319
E1D3$C16>=A3A12$53$58:$3AB1N

OC163A;82$PNx7$PvNP$589$PvNv$;G$3<1$2>D;=9A85319$A89183>=1NS

~h�h�����i���j��k�k���i�~hk��i�

K<1$2>D;=9A85319$A89183>=1$4=;MA912$3<53$AG$58$J9M1=21$K5r$�M183$O52$91GA819$D1F;@S$<52$;66>==197
0123456$B5:7$2>Do163$3;$3<1$6;89A3A;82$9126=AD19$D1F;@$589$4=;MA919$3<53$0123456$<52$;D35A819$5
2>44;=3A8?$;4A8A;8$;G$F1?5F$;=$35r$59MA21=2$;G$=16;?8A�19$23589A8?$A8$J>23=5FA5$O;=7$AG$5$q1F1M583$K=582563A;8
O52$91GA819$D1F;@S$;66>=2$589$3<1$<;B1$o>=A29A63A;8$G;=$35r$4>=4;212$;G$2>6<$;3<1=$183A3:$A2$8;3$J>23=5FA57
F1?5F$;=$35r$59MA21=2$;G$=16;?8A�19$23589A8?$A8$2>6<$;3<1=$o>=A29A63A;8S7$=1911B$5FF7$D>3$8;3$F122$3<58$5FF7$;G
58:$21=A12$;G$C>D;=9A85319$E1D3$C16>=A3A12$53$5$=191B43A;8$4=A617$1H>5F$3;$3<1$�>323589A8?$p=A86A45F$JB;>83
;G$3<1$C>D;=9A85319$E1D3$C16>=A3A12$3;$D1$=1911B197$4F>2$566=>19$589$>845A9$A831=123$3;7$D>3$1r6F>9A8?7$3<1
=191B43A;8$9531N$OC163A;8$PvNx$;G$3<1$2>D;=9A85319$A89183>=1NS

$$

Pv$



#$

#$

#$

#$

#$

#$

#$

#$

%&'()*+,*-+.%).%/

$$

01$20345675$89:$;451<=$7>9??@$AB<>$657C5D<$<E$91F$GHIE63B19<53$J5I<$G5DH6B<B57$EK$9$756B57@$L591$<>9<
5B<>56M

91F$9L513L51<$<E@$D?96BKBD9<BE1$EK@$E6$D>91N5$B1$<>5$89:$O5NB7?9<BE1$A>BD>$>97$I551$E6$AB??$I5
5KK5D<53P$E6

91F$03LB1B7<69<B45$0D<BE1$H1356$E6$B1$DE115D<BE1$AB<>$<>5$89:$O5NB7?9<BE1$E6$91F$9L513L51<$<E@
D?96BKBD9<BE1$EK@$E6$D>91N5$B1@$91F$7HD>$03LB1B7<69<B45$0D<BE1@

I5B1N$B1$59D>$D975$IF$91F$?5NB7?9<B45$IE3F@$DEH6<@$NE4561L51<$9H<>E6B<F$E6$65NH?9<E6F$IE3F$QB6657C5D<B45$EK
<>5$L91156$B1$A>BD>$7HD>$9L513L51<@$D?96BKBD9<BE1@$D>91N5$E6$03LB1B7<69<B45$0D<BE1$B7$911EH1D53R$E1$E6
9K<56$<>5$B77H5$39<5$EK$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$EK$7HD>$756B57$IH<$A>BD>$S57<C9D$3B3$1E<$5:C5D<$9<
<>5$B77H5$39<5$EK$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$EK$7HD>$756B57$QC6E4B353$<>9<@$BK$9K<56$<>5$B77H5$39<5
S57<C9D$B7$L56N53$B1<E$E6$DE17E?B39<53$AB<>$91E<>56$51<B<F$E6$9??$E6$7HI7<91<B9??F$9??$EK$S57<C9DT7$9775<7$965
7E?3$E6$<6917K56653$<E$91E<>56$51<B<F$913$7HD>$51<B<F$977HL57$<>5$EI?BN9<BE17$EK$S57<C9D$H1356$<>5
7HIE63B19<53$B1351<H65$913$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$Q9$2U5?5491<$869179D<BE1=R@$913$<>5$>EL5
VH6B73BD<BE1$KE6$<9:$CH6CE757$EK$7HD>$E<>56$51<B<F$B7$1E<$0H7<69?B9$QE6$BK$7HD>$>EL5$VH6B73BD<BE1$>97$9?6593F
I5DEL5$9$VH6B73BD<BE1$E<>56$<>91$0H7<69?B9@$B7$3BKK5651<$<E$<>5$VH6B73BD<BE1$A>BD>$B<$B7$BLL53B9<5?F$C6BE6$<E$<>5
U5?5491<$869179D<BE1R@$<>5$65K5651D57$>565B1$<E$2B77H5$39<5=$EK$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$EK$7HD>
756B57$7>9??$I5$355L53$<E$I5$<E$<>5$39<5$<>5$U5?5491<$869179D<BE1$B7$DELC?5<53R$913M

<>565$B7$9$L9<56B9?$6B7W$<>9<$S57<C9D$AEH?3$I5$5:CE753$<E$9$LE65$<>91$35$LB1BLB7$9345675$<9:
DE175XH51D5$B1$65?9<BE1$<E$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$EK$7HD>$756B57P$E6

S57<C9D$35<56LB157$<>9<$91F$B1<5657<$C9F9I?5$E1$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$B7$1E<@$E6$L9F$1E<
I5@$9??EA53$97$9$353HD<BE1$KE6$<>5$CH6CE757$EK$0H7<69?B91$B1DEL5$<9:$EK$7HD>$756B57P$E6

S57<C9D$>97$E6$AB??$I5DEL5$EI?BN53$<E$C9F$933B<BE19?$9LEH1<7Y

S57<C9D$L9F$65355L$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$EK$9$756B57$HCE1$<>5$EDDH6651D5$EK$91$0345675
89:$;451<$E1?F$BK$S57<C9D$>97$65D5B453$<>5$C6BE6$A6B<<51$9CC6E49?$EK$0ZU0$Q9CC6E49?$B7$9<$<>5$3B7D65<BE1$EK
0ZU0$913$L9F$E6$L9F$1E<$I5$NB451$913$[E?3567$7>EH?3$1E<$5:C5D<$<>9<$0ZU0T7$C6BE6$A6B<<51$9CC6E49?$AB??
I5$NB451$KE6$91F$6535LC<BE1$E6$CH6D>975$EK$GHIE63B19<53$J5I<$G5DH6B<B57R$913M

I5KE65$E6$DE1DH6651<?F$AB<>$<>5$6535LC<BE1@$S57<C9D$65C?9D57$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$AB<>
9$D9CB<9?$B17<6HL51<$A>BD>$B7$EK$<>5$79L5$E6$I5<<56$XH9?B<F$QKE6$<>5$CH6CE757$EK$<>5$Z6H351<B9?
G<9139637R$<>91$<>5$GHIE63B19<53$J5I<$G5DH6B<B57$913$<>5$65C?9D5L51<$EK$<>5$GHIE63B19<53$J5I<
G5DH6B<B57$B7$3E15$H1356$DE13B<BE17$<>9<$965$7H7<9B19I?5$KE6$<>5$B1DEL5$D9C9DB<F$EK$S57<C9D$QKE6$<>5
CH6CE757$EK$<>5$Z6H351<B9?$G<9139637RP$E6

S57<C9D$EI<9B17$DE1KB6L9<BE1$K6EL$0ZU0$<>9<$0ZU0$B7$79<B7KB53@$>94B1N$65N963$<E$<>5$D9CB<9?
CE7B<BE1$EK$S57<C9D$913$<>5$\6EHC@$<>9<$S57<C9D$3E57$1E<$>945$<E$65C?9D5$<>5$GHIE63B19<53$J5I<
G5DH6B<B57Y

QG5D<BE17$]̂Y]$913$]̂Y_$EK$<>5$7HIE63B19<53$B1351<H65YR
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\Wi1YX_+WU+̀g/WX1,V)[Y1+kY/[+̀Y0gX,[,Y_d+e,̂Y+)+VW[,0Yd+Z\,0\+ZY+XYUYX+[W+)_+)V+-]]XŴY1
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[\,_+̀Y0[,WV+ubc�d+/Y,Ve+[\W_Y+)jYV1jYV[_+Z\,0\+,V+oY_[])0}_+XY)_WV)/iY+W],V,WV+)XY+VY0Y__)Xld
Y|]Y1,YV[+WX+)]]XW]X,)[Y+[W+YUUY0[+[\Y+_g/_[,[g[,WV+WU+[\Y+-]]XŴY1+̀g00Y__WX+)_+[\Y+1Y/[WX+,V
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[\Y+]XŴ,_,WV_+WU+n\)][YX+a�+WU+[\Y+-g_[X)i,)V+nWX]WX)[,WV_+-0[+Z\YXY+[\Y+-]]XŴY1+̀g00Y__WX+,_
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_XYZ[Ỳabcddefgbhij&E6(D@&(DJ&F6F:'4=?D&?8&C=455?;F=DG&(8=@=DG&:DF68&?8&=D&'?DD6'4=?D&C=45
kKH<KM

WX[lj&5(@&456&E6(D=DG&@64&?:4&?D&456&'?A68&?B&45=@&98?@96'4:@M

_Xemnbih̀oefgnmj&E6(D@&(&5?;F68&?B&U:$?8F=D(46F&V6$4&U6':8=4=6@&#(%&C5?@6&9;('6&?B&86@=F6D'6&=@
?:4@=F6&K:@48(;=(&?8&#$%&C5?&O6@49('&?4568C=@6&$6;=6A6@&E(J&D?4&$6&(&86@=F6D4&?B&K:@48(;=(M

_oefgnmpq̀resbhnnj&5(@&456&E6(D=DG&@64&?:4&=D&U6'4=?D&tuvw#$%#A==%M
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ANNEX B 
 

 “Description of the Notes” on pages S-24 to S-31 of the Prospectus Supplement 
dated 8 November 2021 in respect of the issue of US$1,250,000,000 3.020% 

Subordinated Notes due 2036 
 
 
 

  



DESCRIPTION OF THE NOTES

The following description is a summary of certain terms of the notes. This summary supplements the
description of the notes in the accompanying prospectus and, to the extent it is inconsistent, replaces the
description in the accompanying prospectus. The descriptions of certain terms of the notes and the subordinated
indenture do not purport to be complete, and reference is hereby made to the Fourth Amended and Restated
Subordinated Indenture, referred to below, as supplemented by a supplemental indenture relating to the notes,
which we refer to as the Supplemental Indenture, which will be filed as an exhibit to a Report on Form 6-K, and
the Trust Indenture Act of 1939, as amended. You may also request copies of the Fourth Amended and
Restated Subordinated Indenture and the Supplemental Indenture from us at our address set forth under
“Where You Can Find More Information.” References to “we”, “us” and “our” in this description of the notes
refer only to Westpac Banking Corporation and not to any of its subsidiaries.

General

We will issue the notes under the Fourth Amended and Restated Subordinated Indenture, dated as of
November 3, 2021, between Westpac Banking Corporation and The Bank of New York Mellon, as trustee,
which we refer to as the base indenture, as supplemented by the Supplemental Indenture, to be dated the date
of issuance of the notes, between us and the trustee. We refer to the base indenture, as supplemented by
the Supplemental Indenture, together as the subordinated indenture.

We will initially issue US$1,250,000,000 aggregate principal amount of the notes. The notes will be
issued in minimum denominations of US$ 2,000 and integral multiples of US$1,000 in excess thereof,
which shall be a “Denomination” for purposes of the definition in Section 4 under “Description of the
Subordinated Debt Securities—Additional Provisions” in the accompanying prospectus. We may from time
to time, without the consent of the existing holders, create and issue additional notes having the same
terms and conditions as the notes being offered hereby in all respects, except for Issue Date, issue price and,
if applicable, the first date from which interest accrues and the first payment of interest thereon. Additional
notes issued in this manner will be consolidated with, and will form a single series with, the previously
outstanding notes unless such additional notes will not be treated as fungible with the notes being offered
hereby for U.S. federal income tax purposes. The notes offered hereby and any additional notes of the same
series would rank equally and ratably.

The notes will be our direct, unsecured and subordinated obligations, subject to certain solvency
conditions described herein. In the event of a Winding-Up, to the extent the notes have not previously been
Converted or Written-off (or that have been partially Converted or Written-off), the notes would (i) be
subordinate to, and rank junior in right of payment to, the obligations of Westpac to Senior Creditors, and
certain debts required to be preferred by law, and all such obligations to Senior Creditors and debts
required to be preferred by law shall be entitled to be paid in full before any payment shall be paid on
account of any sums payable in respect of the notes, (ii) rank equally with obligations of Westpac to the
holders of other Subordinated Debt Securities that have not been Converted or Written-off (or that have been
partially Converted or Written-off), and the obligations of Westpac to holders of Equal Ranking
Instruments and (iii) rank prior to, and senior in right of payment to, the obligations of Westpac to holders
of Ordinary Shares and other Junior Ranking Capital Instruments. Section 13A(3) of the Australian
Banking Act provides that if Westpac becomes unable to meet its obligations or suspends payment, the
assets of Westpac in Australia are to be made available to meet certain of Westpac’s liabilities in priority to
all other liabilities of Westpac (including the obligations of Westpac under the notes). However, it is unlikely
a Winding-Up will occur without a Non-Viability Trigger Event having occurred first and the notes being
Converted or Written-off. In that event:

• if the notes have Converted into Ordinary Shares, holders will rank equally with existing holders of
Ordinary Shares; and

• if the notes are Written-off, all rights in relation to the notes will be terminated, and holders will not
have their Outstanding Principal Amount repaid or receive any outstanding interest or accrued
interest, or have the right to have the notes Converted into Ordinary Shares. In such an event, a
holder’s investment in the notes will lose all of its value and such holder will not receive any
compensation.
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The notes will not be protected accounts or deposit liabilities of Westpac for the purposes of the
Australian Banking Act.

Each of the notes will constitute a separate series of Subordinated Debt Securities as described in the
accompanying prospectus. Except as described in this prospectus supplement, the terms generally applicable
to notes, as described under “Description of the Subordinated Debt Securities” in the accompanying
prospectus, will be applicable to each of the notes.

The notes are not entitled to the benefit of any sinking fund.

The notes will mature on November 18, 2036.

From and including November 18, 2021, which we refer to as the Issue Date, to but excluding the
interest payment date on November 18, 2031, which we refer to as the Reset Date, the notes will bear
interest on the Outstanding Principal Amount at a rate of 3.020% per year, and on and after the Reset Date
to but excluding November 18, 2036, which we refer to as the Maturity Date, the notes will bear interest
on the Outstanding Principal Amount at a fixed rate per year equal to the 5-Year U.S. Treasury Rate plus
the Spread (rounded to three decimal places with 0.0005 rounded upwards) (each as defined below). Interest
will accrue on the notes from and including the Issue Date. We will pay interest on the notes semi-annually
in arrears on May 18 and November 18 of each year, subject in each case to the business day convention set
forth below, and certain solvency conditions described herein, beginning on May 18, 2022, until the notes
shall have been paid in full. Interest on a note will be paid to the person in whose name that note was registered
at the close of business on the May 3 and November 3, as the case may be, whether or not a business day,
prior to the applicable interest payment date, except in the case of the interest payment date that is also the
Maturity Date of the notes. The amount of interest on the notes payable for any period less than a full interest
period shall be computed on the basis of a 360-day year consisting of twelve 30-day months and the actual
days elapsed in a partial month in such period. Subject to the limitations set forth in Section 3.1(b) under
“Description of the Subordinated Debt Securities—Additional Provisions” in the accompanying
prospectus, any payment of principal or interest required to be made on an interest payment date that is not
a business day will be made on the next succeeding business day, and no interest will accrue on that
payment for the period from and after the interest payment date to the date of payment on the next succeeding
business day.

For purposes of the notes, “business day” means each Monday, Tuesday, Wednesday, Thursday and
Friday that is not a day on which banking institutions in Sydney, Australia, New York, New York, or
London, United Kingdom are authorized or obligated by law or executive order to close.

Payments described in Section 3.1(b) under “Description of the Subordinated Debt Securities—
Additional Provisions” in the accompanying prospectus shall not be subject to delays on account of any
business day convention.

“5-Year U.S. Treasury Rate” is calculated by the calculation agent as an interest rate expressed as
a percentage determined to be the per annum rate equal to the yield to maturity for U.S. Treasury securities
with a maturity of five years as published in the most recent H.15.

“H.15” means the daily statistical release designated as such, or any successor publication, published by
the Board of Governors of the United States Federal Reserve System that establishes yield on actively traded
U.S. Treasury securities under the caption “Treasury constant maturities”, or any successor site or
publication that establishes yield on actively traded U.S. Treasury securities, and “most recent H.15” means
the H.15 which includes a yield to maturity for U.S. Treasury securities with a maturity of five years published
closest in time but prior to the Reset Determination Date.

“Reset Business Day” means a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange and foreign currency
deposits) in Sydney, Australia, New York, New York and London, United Kingdom.

“Reset Determination Date” means the second Reset Business Day immediately preceding the Reset
Date.
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“Spread” means 1.530 per cent per year, being the difference between the re-offer yield on the date
hereof and the Benchmark 10-Year Treasury Yield at the time of pricing on the date hereof.

Redemption

Subject to certain limitations, we will have the right to redeem the notes in whole, but not in part, at
our option on the Reset Date, as described in the accompanying prospectus under the heading “Description
of the Subordinated Debt Securities—Redemption of Subordinated Debt Securities—General”.

In addition, subject to certain limitations, if an Adverse Tax Event, as described in the accompanying
prospectus under “Description of the Subordinated Debt Securities—Redemption of Subordinated Debt
Securities—Redemption for Taxation Reasons”, or a Regulatory Event, as described in the accompanying
prospectus under “Description of the Subordinated Debt Securities—Redemption of Subordinated Debt
Securities—Redemption for Regulatory Reasons”, occurs, we will have the right to redeem each of the
notes in whole, but not in part.

Redemption is subject to APRA’s prior written approval (which may or may not be given and Holders
should not expect that APRA’s prior written approval will be given for any redemption of Subordinated
Debt Securities).

If we redeem the notes in these circumstances, the redemption price of each note redeemed will be
equal to 100% of the Outstanding Principal Amount of such note. In addition, we will pay to the holders of
the notes redeemed in these circumstances accrued but unpaid interest to, but excluding, the date of
redemption.

Non-viability, Conversion and Write-off

The notes are subject, upon the occurrence of a Non-Viability Trigger Event, to Conversion or possible
Write-off, as more fully described in the accompanying prospectus. If any notes are Converted following a
Non-Viability Trigger Event, it is likely that the Maximum Conversion Number will apply and limit the
number of Ordinary Shares to be issued. In this case, the value of the Ordinary Shares received is likely to
be significantly less than the Outstanding Principal Amount of those notes. The Australian dollar may
depreciate in value against the U.S. dollar by the time of Conversion. In that case, the Maximum Conversion
Number is more likely to apply.

If Conversion of the notes (or a percentage of the Outstanding Principal Amount of the notes) does
not occur for any reason (including, for example, due to applicable law, order of a court or action of any
government authority, including regarding the insolvency, Winding-Up or other external administration of
Westpac or as a result of Westpac’s inability or failure to comply with its obligations under the terms and
conditions of the notes in relation to Conversion) within five ASX Business Days after the Non-Viability
Trigger Event Date (each as defined in Section 4 under “Description of the Subordinated Debt Securities—
Additional Provisions” in the accompanying prospectus), the notes (or a percentage of the Outstanding
Principal Amount of the notes to be Converted) will be Written-off and the holders’ rights in relation to the
notes (including with respect to payments of interest or accrued but unpaid interest, and the repayment of
Outstanding Principal Amount and, upon Conversion, the receipt of Ordinary Shares issued in respect of
such notes) will be immediately and irrevocably written-off and terminated with effect on and from the Non-
Viability Trigger Event Date, as described under “Description of the Subordinated Debt Securities—
Additional Provisions” in the accompanying prospectus.

Events of Default

The subordinated indenture provides that, if an event of default in respect of the notes shall have
occurred and be continuing, the sole remedies for either the trustee or the holder of any outstanding notes
shall be the remedies described below.

The subordinated indenture defines an event of default in respect of the notes as any of the following
events or circumstances:
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• Westpac fails to pay (i) any Outstanding Principal Amount in respect of the notes on the Maturity
Date or within seven days thereafter, or (ii) any amount of interest in respect of the notes on the due
date for payment thereof or within fourteen days thereafter, unless, in each case, prior to the
commencement of a Winding-Up (as defined in Section 4 under “Description of the Subordinated
Debt Securities—Additional Provisions” in the accompanying prospectus), the failure to make such
payment is the result of Westpac not being Solvent (as defined in Section 4 under “Description of the
Subordinated Debt Securities—Additional Provisions” in the accompanying prospectus) on the
date such payment is due or Westpac would not be Solvent immediately thereafter as a result of
making such payment; or

• a Winding-Up in Australia.

Upon the occurrence of an event of default for a failure to pay principal or interest as described above,
the sole remedies for the trustee or the holder of any notes shall be to bring proceedings:

• to recover any amount then due and payable but unpaid on such notes (subject to Westpac being
able to make the payment and remain Solvent);

• to obtain an order for specific performance of any other obligation in respect of such notes; or

• for a winding-up of Westpac in Australia.

In the event of a Winding-Up in Australia (but not in any other jurisdiction), the notes will, without
any further action on the part of the trustee or any holder thereof, become immediately due and payable by
Westpac, unless they have been Converted or Written-off, and the trustee or any such holder may, subject
to the limitations described under “Description of the Subordinated Securities—Additional
Provisions—Status and Subordination” in the accompanying prospectus, prove or claim for the Outstanding
Principal Amount of each note it holds (together with all interest accrued but unpaid to the date of
payment). However, it is unlikely a Winding-Up will occur without a Non-Viability Trigger Event having
occurred first and the notes being Converted or Written-off. In that event:

• if the notes have Converted into Ordinary Shares, holders will rank equally with existing holders of
Ordinary Shares; and

• if the notes are Written-off, all rights in relation to the notes will be terminated, and holders will not
have their Outstanding Principal Amount repaid or receive any outstanding interest or accrued
interest, or have the right to have the notes Converted into Ordinary Shares. In such an event, a
holder’s investment in the notes will lose all of its value and such holder will not receive any
compensation.

In the event of the occurrence of any event of default, no remedy against Westpac (including, without
limitation, any right to sue for a sum of damages which has the same economic effect as an acceleration of
Westpac’s payment obligations) shall be available to the trustee or any holder of any notes for the recovery of
amounts owing in respect of the notes or in respect of any breach by Westpac of any obligation, condition
or provision binding on it under the terms of the notes other than as described in this prospectus supplement,
the applicable term sheet or the accompanying prospectus.

A holder of notes will have no right to accelerate payment or exercise any other remedies (including
any right to sue for damages) as a consequence of any default other than as specifically described in this
prospectus supplement and the accompanying prospectus. In the event of a Winding-Up in Australia (but
not in any other jurisdiction), the notes will become immediately due and payable, unless they have been
Converted or Written-off. This will be the only circumstance in which the payment of principal on notes may
be accelerated.

If any note becomes due and payable as a result of an event of default, Westpac shall repay such
amount as is equal to the Outstanding Principal Amount (or such other amount specified in or determined
in accordance with this prospectus supplement or the applicable term sheet) together with all accrued but
unpaid interest, if any.

Under the Australian Banking Act, for the purpose of protecting depositors and maintaining the
stability of the Australian financial system, APRA has administrative power, among other things, to issue a

S-27

TOPPAN MERRILL • TM • Westpac Banking Corp • SVC_XPP_Composer
US / TM / tm2131451-6_424b5 / 04-risk / Page: 17 / 22 • 11/09/21 @ 21:21 p.m. (es#:71)



direction to us regarding the conduct of our business, including prohibiting making payments with respect
to our debt obligations (including the notes), and, if we become unable to meet our obligations or suspend
payment (and in certain other limited circumstances), to appoint an “ADI statutory manager” to take
control of our business.

Governing Law

The subordinated indenture and the notes will be governed by, and construed in accordance with, the
laws of the State of New York, without regard to conflict of law principles, except that the Non-Viability
Trigger Event, Write-off, Conversion and subordination provisions will be governed by, and construed in
accordance with, the laws of the State of New South Wales, Commonwealth of Australia.

Notes Issued as Global Notes

The notes are expected to be issued in the form of global notes. See “Description of the Subordinated
Debt Securities—Global Securities” in the accompanying prospectus.

Book-Entry System

All interests in the notes will be subject to the operations and procedures of DTC, Euroclear Bank
SA/NV, which we refer to as Euroclear, and Clearstream Banking, S.A., which we refer to as Clearstream.
The descriptions of the operations and procedures of DTC, Euroclear and Clearstream set forth below are
provided solely as a matter of convenience. These operations and procedures are solely within the control of
the respective settlement systems and are subject to change by them from time to time. We obtained the
information in this section and elsewhere in this prospectus supplement concerning DTC, Euroclear and
Clearstream and their respective book-entry systems from sources that we believe are reliable, but we take no
responsibility for the accuracy of any of this information.

The Depository Trust Company, New York, NY, will act as securities depository for the notes. The
notes will be issued as fully-registered securities 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. One
fully-registered note certificate will be issued for each issue of the notes, each in the aggregate principal
amount of such issue, and will be deposited with DTC. If, however, the aggregate principal amount of any
issue exceeds $500 million, one certificate will be issued with respect to each $500 million of principal amount
and an additional certificate will be issued with respect to any remaining principal amount of such issue.

DTC, the world’s largest securities depository, 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 Securities Exchange Act of 1934, as amended, which we refer to as 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, which we
refer to as Direct Participants, deposit with DTC. DTC also facilitates the post-trade settlement among Direct
Participants of sales and other securities transactions in deposited securities through electronic computerized
book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for
physical movement of securities certificates. Direct 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, which we refer to as 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 Direct Participant, either directly or indirectly, which we refer to as Indirect
Participants. The DTC Rules applicable to its Direct Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org.
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Purchases of notes under the DTC system must be made by or through Direct Participants, which will
receive a credit for the notes on DTC’s records. The ownership interest of each actual purchaser of each
note, which we refer to as a Beneficial Owner, is in turn to be recorded on the Direct and Indirect 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 Direct or Indirect Participant through which the
Beneficial Owner entered into the transaction. Transfers of ownership interests in the notes are to be
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial
Owners. Beneficial Owners will not receive certificates representing their ownership interests in notes,
except in the event that use of the book-entry system for the notes is discontinued.

To facilitate subsequent transfers, all notes deposited by Direct Participants with DTC are registered in
the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an
authorized representative of DTC. The deposit of notes with DTC and their registration in the name of Cede
& Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge
of the actual Beneficial Owners of the notes; DTC’s records reflect only the identity of the Direct
Participants to whose accounts the notes are credited, which may or may not be the Beneficial Owners. The
Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf
of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect 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.

Redemption notices shall be sent to DTC. If less than all of the notes within an issue are being
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in
such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the
notes unless authorized by a Direct Participant in accordance with DTC’s money market instrument (MMI)
procedures. Under its usual procedures, DTC mails an omnibus proxy to us as soon as possible after the
record date. The omnibus proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants
to whose accounts the notes are credited on the record date (identified in a listing attached to the omnibus
proxy).

Redemption proceeds, distributions, and interest payments on the notes will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from us
or our agent on the payable date in accordance with their respective holdings shown on DTC’s records.
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customers in bearer form or registered in
“street name”, and will be the responsibility of such Participant and not of DTC, our agent or us, subject
to any statutory or regulatory requirements as may be in effect from time to time. Payment of redemption
proceeds, distributions, and interest payments to Cede & Co. (or such other nominee as may be requested by
an authorized representative of DTC) is the responsibility of Westpac or our agent, disbursement of such
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the
Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the notes at any time by
giving reasonable notice to us or our agent. Under such circumstances, in the event that a successor
depository is not obtained, note certificates are required to be printed and delivered.

We may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, note certificates will be printed and delivered to DTC.

Euroclear. Euroclear was created in 1968 to hold securities for participants of Euroclear, which we refer
to as Euroclear Participants, and to clear and settle transactions between Euroclear Participants through
simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
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movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear
includes various other services, including securities lending and borrowing and interfaces with domestic
markets in several markets in several countries. Euroclear is operated by Euroclear Bank SA/NV, which we
refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian
cooperative corporation, which we refer to as the Cooperative. All operations are conducted by the Euroclear
Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are accounts with
the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of
Euroclear Participants. Euroclear Participants include banks (including central banks), securities brokers and
dealers and other professional financial intermediaries and may include the underwriters. Indirect access to
Euroclear is also available to other firms that clear through or maintain a custodial relationship with a
Euroclear Participant, either directly or indirectly.

The Euroclear Operator is regulated and examined by the Belgian Banking Commission. Distributions
of principal and interest with respect to notes held through Euroclear will be credited to the cash accounts
of Euroclear participants in accordance with the relevant system’s rules and procedures, to the extent received
by such system’s depositary.

Clearstream. Clearstream is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its participating organizations, which we refer to as Clearstream Participants,
and facilitates the clearance and settlement of securities transactions between Clearstream Participants
through electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need
for physical movement of certificates. Clearstream provides Clearstream Participants with, among other
things, services for safekeeping, administration, clearance and establishment of internationally traded
securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several
countries. As a professional depositary, Clearstream is subject to regulation by the Luxembourg Monetary
Institute. Clearstream Participants are recognized financial institutions around the world, including
underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations, and may include the underwriters. Indirect access to Clearstream is also available to others,
such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship
with a Clearstream Participant either directly or indirectly.

Distributions with respect to notes held beneficially through Clearstream will be credited to cash
accounts of Clearstream Participants in accordance with its rules and procedures to the extent received by
the U.S. depositary for Clearstream.

Links have been established among DTC, Clearstream and Euroclear to facilitate the initial issuance of
the notes and cross-market transfers of the notes associated with secondary market trading. DTC will be
linked indirectly to Clearstream and Euroclear through the DTC accounts of their respective U.S. depositaries.

Global Clearance and Settlement Procedures. Initial settlement for the notes will be made in
immediately available funds. Transfers between participants in DTC will be effected in accordance with
DTC’s procedures, and will be settled in same-day funds. Transfers between participants in Euroclear or
Clearstream will be effected in the ordinary way in accordance with their respective rules and operating
procedures.

Cross-market transfers between participants in DTC, on the one hand, and Euroclear or Clearstream
participants, on the other hand, will be effected through DTC in accordance with DTC’s rules on behalf of
Euroclear or Clearstream, as the case may be, by its respective depositary. However, those cross-market
transactions will require delivery of instructions to Euroclear or Clearstream, as the case may be, by the
counterparty in that system in accordance with the rules and procedures and within the established deadlines
(Brussels time) of that system. Euroclear or Clearstream, as the case may be, will, if the transaction meets
its settlement requirements, deliver instructions to its respective depositary to take action to effect final
settlement on its behalf by delivering or receiving interests in the relevant notes in DTC, and making or
receiving payment in accordance with normal procedures for same-day funds settlement applicable to
DTC. Euroclear Participants and Clearstream Participants may not deliver instructions directly to the
depositaries for Euroclear or Clearstream.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant
purchasing an interest in a note from a participant in DTC will be credited, and any such crediting will be
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reported to the relevant Euroclear or Clearstream participant, during the securities settlement processing
day (which must be a business day for Euroclear and Clearstream) immediately following the settlement date
of DTC. DTC has advised us that cash received in Euroclear or Clearstream as a result of sales of interests
in a note by or through a Euroclear or Clearstream participant to a participant in DTC will be received with
value on the settlement date of DTC but will be available in the relevant Euroclear or Clearstream cash
account only as of the business day for Euroclear or Clearstream following DTC’s settlement date.

Although we understand that DTC, Euroclear and Clearstream have agreed to the foregoing procedures
to facilitate transfers of interests in the notes among participants in DTC, Euroclear and Clearstream, they
are under no obligation to perform or to continue to perform those procedures, and those procedures
may be discontinued at any time. Neither we nor the trustee will have any responsibility for the performance
by DTC, Euroclear or Clearstream or their respective participants or indirect participants of their respective
obligations under the rules and procedures governing their operations.
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ANNEX C 
 

“Description of the Notes” on pages S-23 to S-29 of the Prospectus Supplement 
dated 8 November 2021 in respect of the issue of US$1,000,000,000 3.133% 

Subordinated Notes due 2041 
 
 

  



DESCRIPTION OF THE NOTES

The following description is a summary of certain terms of the notes. This summary supplements the
description of the notes in the accompanying prospectus and, to the extent it is inconsistent, replaces the
description in the accompanying prospectus. The descriptions of certain terms of the notes and the subordinated
indenture do not purport to be complete, and reference is hereby made to the Fourth Amended and Restated
Subordinated Indenture, referred to below, as supplemented by a supplemental indenture relating to the notes,
which we refer to as the Supplemental Indenture, which will be filed as an exhibit to a Report on Form 6-K, and
the Trust Indenture Act of 1939, as amended. You may also request copies of the Fourth Amended and
Restated Subordinated Indenture and the Supplemental Indenture from us at our address set forth under
“Where You Can Find More Information.” References to “we”, “us” and “our” in this description of the notes
refer only to Westpac Banking Corporation and not to any of its subsidiaries.

General

We will issue the notes under the Fourth Amended and Restated Subordinated Indenture, dated as of
November 3, 2021, between Westpac Banking Corporation and The Bank of New York Mellon, as trustee,
which we refer to as the base indenture, as supplemented by the Supplemental Indenture, to be dated the date
of issuance of the notes, between us and the trustee. We refer to the base indenture, as supplemented by
the Supplemental Indenture, together as the subordinated indenture.

We will initially issue US$1,000,000,000 aggregate principal amount of the notes. The notes will be
issued in minimum denominations of US$2,000 and integral multiples of US$1,000 in excess thereof, which
shall be a “Denomination” for purposes of the definition in Section 4 under “Description of the
Subordinated Debt Securities—Additional Provisions” in the accompanying prospectus. We may from time
to time, without the consent of the existing holders, create and issue additional notes having the same
terms and conditions as the notes being offered hereby in all respects, except for Issue Date, issue price and,
if applicable, the first date from which interest accrues and the first payment of interest thereon. Additional
notes issued in this manner will be consolidated with, and will form a single series with, the previously
outstanding notes unless such additional notes will not be treated as fungible with the notes being offered
hereby for U.S. federal income tax purposes. The notes offered hereby and any additional notes of the same
series would rank equally and ratably.

The notes will be our direct, unsecured and subordinated obligations, subject to certain solvency
conditions described herein. In the event of a Winding-Up, to the extent the notes have not previously been
Converted or Written-off (or that have been partially Converted or Written-off), the notes would (i) be
subordinate to, and rank junior in right of payment to, the obligations of Westpac to Senior Creditors, and
certain debts required to be preferred by law, and all such obligations to Senior Creditors and debts
required to be preferred by law shall be entitled to be paid in full before any payment shall be paid on
account of any sums payable in respect of the notes, (ii) rank equally with obligations of Westpac to the
holders of other Subordinated Debt Securities that have not been Converted or Written-off (or that have been
partially Converted or Written-off), and the obligations of Westpac to holders of Equal Ranking
Instruments and (iii) rank prior to, and senior in right of payment to, the obligations of Westpac to holders
of Ordinary Shares and other Junior Ranking Capital Instruments. Section 13A(3) of the Australian
Banking Act provides that if Westpac becomes unable to meet its obligations or suspends payment, the
assets of Westpac in Australia are to be made available to meet certain of Westpac’s liabilities in priority to
all other liabilities of Westpac (including the obligations of Westpac under the notes). However, it is unlikely
a Winding-Up will occur without a Non-Viability Trigger Event having occurred first and the notes being
Converted or Written-off. In that event:

• if the notes have Converted into Ordinary Shares, holders will rank equally with existing holders of
Ordinary Shares; and

• if the notes are Written-off, all rights in relation to the notes will be terminated, and holders will not
have their Outstanding Principal Amount repaid or receive any outstanding interest or accrued
interest, or have the right to have the notes Converted into Ordinary Shares. In such an event, a
holder’s investment in the notes will lose all of its value and such holder will not receive any
compensation.
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The notes will not be protected accounts or deposit liabilities of Westpac for the purposes of the
Australian Banking Act.

Each of the notes will constitute a separate series of Subordinated Debt Securities as described in the
accompanying prospectus. Except as described in this prospectus supplement, the terms generally applicable
to notes, as described under “Description of the Subordinated Debt Securities” in the accompanying
prospectus, will be applicable to each of the notes.

The notes are not entitled to the benefit of any sinking fund.

The notes will mature on November 18, 2041.

From and including November 18, 2021, which we refer to as the Issue Date, to but excluding
November 18, 2041, which we refer to as the Maturity Date, the notes will bear interest on the Outstanding
Principal Amount at a rate of 3.133% per year. Interest will accrue on the notes from and including the
Issue Date. We will pay interest on the notes semi-annually in arrears on May 18 and November 18 of each
year, subject in each case to the business day convention set forth below, and certain solvency conditions
described herein, beginning on May 18, 2022, until the notes shall have been paid in full. Interest on a note
will be paid to the person in whose name that note was registered at the close of business on the May 3 and
November 3, as the case may be, whether or not a business day, prior to the applicable interest payment
date, except in the case of the interest payment date that is also the Maturity Date of the notes. The amount
of interest on the notes payable for any period less than a full interest period shall be computed on the
basis of a 360-day year consisting of twelve 30-day months and the actual days elapsed in a partial month in
such period. Subject to the limitations set forth in Section 3.1(b) under “Description of the Subordinated
Debt Securities—Additional Provisions” in the accompanying prospectus, any payment of principal or interest
required to be made on an interest payment date that is not a business day will be made on the next
succeeding business day, and no interest will accrue on that payment for the period from and after the
interest payment date to the date of payment on the next succeeding business day.

For purposes of the notes, “business day” means each Monday, Tuesday, Wednesday, Thursday and
Friday that is not a day on which banking institutions in Sydney, Australia, New York, New York, or
London, United Kingdom are authorized or obligated by law or executive order to close.

Payments described in Section 3.1(b) under “Description of the Subordinated Debt
Securities—Additional Provisions” in the accompanying prospectus shall not be subject to delays on
account of any business day convention.

Redemption

Subject to certain limitations, if an Adverse Tax Event, as described in the accompanying prospectus
under “Description of the Subordinated Debt Securities—Redemption of Subordinated Debt
Securities—Redemption for Taxation Reasons”, or a Regulatory Event, as described in the accompanying
prospectus under “Description of the Subordinated Debt Securities—Redemption of Subordinated Debt
Securities—Redemption for Regulatory Reasons”, occurs, we will have the right to redeem each of the
notes in whole, but not in part.

Redemption is subject to APRA’s prior written approval (which may or may not be given and Holders
should not expect that APRA’s prior written approval will be given for any redemption of Subordinated
Debt Securities).

If we redeem the notes in these circumstances, the redemption price of each note redeemed will be
equal to 100% of the Outstanding Principal Amount of such note. In addition, we will pay to the holders of
the notes redeemed in these circumstances accrued but unpaid interest to, but excluding, the date of
redemption.

Non-viability, Conversion and Write-off

The notes are subject, upon the occurrence of a Non-Viability Trigger Event, to Conversion or possible
Write-off, as more fully described in the accompanying prospectus. If any notes are Converted following a
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Non-Viability Trigger Event, it is likely that the Maximum Conversion Number will apply and limit the
number of Ordinary Shares to be issued. In this case, the value of the Ordinary Shares received is likely to
be significantly less than the Outstanding Principal Amount of those notes. The Australian dollar may
depreciate in value against the U.S. dollar by the time of Conversion. In that case, the Maximum Conversion
Number is more likely to apply.

If Conversion of the notes (or a percentage of the Outstanding Principal Amount of the notes) does
not occur for any reason (including, for example, due to applicable law, order of a court or action of any
government authority, including regarding the insolvency, Winding-Up or other external administration of
Westpac or as a result of Westpac’s inability or failure to comply with its obligations under the terms and
conditions of the notes in relation to Conversion) within five ASX Business Days after the Non-Viability
Trigger Event Date (each as defined in Section 4 under “Description of the Subordinated Debt Securities—
Additional Provisions” in the accompanying prospectus), the notes (or a percentage of the Outstanding
Principal Amount of the notes to be Converted) will be Written-off and the holders’ rights in relation to the
notes (including with respect to payments of interest or accrued but unpaid interest, and the repayment of
Outstanding Principal Amount and, upon Conversion, the receipt of Ordinary Shares issued in respect of
such notes) will be immediately and irrevocably written-off and terminated with effect on and from the Non-
Viability Trigger Event Date, as described under “Description of the Subordinated Debt Securities—
Additional Provisions” in the accompanying prospectus.

Events of Default

The subordinated indenture provides that, if an event of default in respect of the notes shall have
occurred and be continuing, the sole remedies for either the trustee or the holder of any outstanding notes
shall be the remedies described below.

The subordinated indenture defines an event of default in respect of the notes as any of the following
events or circumstances:

• Westpac fails to pay (i) any Outstanding Principal Amount in respect of the notes on the Maturity
Date or within seven days thereafter, or (ii) any amount of interest in respect of the notes on the due
date for payment thereof or within fourteen days thereafter, unless, in each case, prior to the
commencement of a Winding-Up in Australia (as defined in Section 4 under “Description of the
Subordinated Debt Securities—Additional Provisions” in the accompanying prospectus), the failure
to make such payment is the result of Westpac not being Solvent (as defined in Section 4 under
“Description of the Subordinated Debt Securities—Additional Provisions” in the accompanying
prospectus) on the date such payment is due or Westpac would not be Solvent immediately thereafter
as a result of making such payment; or

• a Winding-Up in Australia.

Upon the occurrence of an event of default for a failure to pay principal or interest as described above,
the sole remedies for the trustee or the holder of any notes shall be to bring proceedings:

• to recover any amount then due and payable but unpaid on such notes (subject to Westpac being
able to make the payment and remain Solvent);

• to obtain an order for specific performance of any other obligation in respect of such notes; or

• for a winding-up of Westpac in Australia.

In the event of a Winding-Up in Australia (but not in any other jurisdiction), the notes will, without
any further action on the part of the trustee or any holder thereof, become immediately due and payable by
Westpac, unless they have been Converted or Written-off, and the trustee or any such holder may, subject
to the limitations described under “Description of the Subordinated Securities—Additional
Provisions—Status and Subordination” in the accompanying prospectus, prove or claim for the Outstanding
Principal Amount of each note it holds (together with all interest accrued but unpaid to the date of
payment). However, it is unlikely a Winding-Up will occur without a Non-Viability Trigger Event having
occurred first and the notes being Converted or Written-off. In that event:
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• if the notes have Converted into Ordinary Shares, holders will rank equally with existing holders of
Ordinary Shares; and

• if the notes are Written-off, all rights in relation to the notes will be terminated, and holders will not
have their Outstanding Principal Amount repaid or receive any outstanding interest or accrued
interest, or have the right to have the notes Converted into Ordinary Shares. In such an event, a
holder’s investment in the notes will lose all of its value and such holder will not receive any
compensation.

In the event of the occurrence of any event of default, no remedy against Westpac (including, without
limitation, any right to sue for a sum of damages which has the same economic effect as an acceleration of
Westpac’s payment obligations) shall be available to the trustee or any holder of any notes for the recovery of
amounts owing in respect of the notes or in respect of any breach by Westpac of any obligation, condition
or provision binding on it under the terms of the notes other than as described in this prospectus supplement,
the applicable term sheet or the accompanying prospectus.

A holder of notes will have no right to accelerate payment or exercise any other remedies (including
any right to sue for damages) as a consequence of any default other than as specifically described in this
prospectus supplement and the accompanying prospectus. In the event of a Winding-Up in Australia (but
not in any other jurisdiction), the notes will become immediately due and payable, unless they have been
Converted or Written-off. This will be the only circumstance in which the payment of principal on notes may
be accelerated.

If any note becomes due and payable as a result of an event of default, Westpac shall repay such
amount as is equal to the Outstanding Principal Amount (or such other amount specified in or determined
in accordance with this prospectus supplement or the applicable term sheet) together with all accrued but
unpaid interest, if any.

Under the Australian Banking Act, for the purpose of protecting depositors and maintaining the
stability of the Australian financial system, APRA has administrative power, among other things, to issue a
direction to us regarding the conduct of our business, including prohibiting making payments with respect
to our debt obligations (including the notes), and, if we become unable to meet our obligations or suspend
payment (and in certain other limited circumstances), to appoint an “ADI statutory manager” to take
control of our business.

Governing Law

The subordinated indenture and the notes will be governed by, and construed in accordance with, the
laws of the State of New York, without regard to conflict of law principles, except that the Non-Viability
Trigger Event, Write-off, Conversion and subordination provisions will be governed by, and construed in
accordance with, the laws of the State of New South Wales, Commonwealth of Australia.

Notes Issued as Global Notes

The notes are expected to be issued in the form of global notes. See “Description of the Subordinated
Debt Securities—Global Securities” in the accompanying prospectus.

Book-Entry System

All interests in the notes will be subject to the operations and procedures of DTC, Euroclear Bank
SA/NV, which we refer to as Euroclear, and Clearstream Banking, S.A., which we refer to as Clearstream.
The descriptions of the operations and procedures of DTC, Euroclear and Clearstream set forth below are
provided solely as a matter of convenience. These operations and procedures are solely within the control of
the respective settlement systems and are subject to change by them from time to time. We obtained the
information in this section and elsewhere in this prospectus supplement concerning DTC, Euroclear and
Clearstream and their respective book-entry systems from sources that we believe are reliable, but we take no
responsibility for the accuracy of any of this information.

The Depository Trust Company, New York, NY, will act as securities depository for the notes. The
notes will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership
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nominee) or such other name as may be requested by an authorized representative of DTC. One
fully-registered note certificate will be issued for each issue of the notes, each in the aggregate principal
amount of such issue, and will be deposited with DTC. If, however, the aggregate principal amount of any
issue exceeds $500 million, one certificate will be issued with respect to each $500 million of principal amount
and an additional certificate will be issued with respect to any remaining principal amount of such issue.

DTC, the world’s largest securities depository, 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 Securities Exchange Act of 1934, as amended, which we refer to as 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, which we
refer to as Direct Participants, deposit with DTC. DTC also facilitates the post-trade settlement among Direct
Participants of sales and other securities transactions in deposited securities through electronic computerized
book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for
physical movement of securities certificates. Direct 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, which we refer to as 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 Direct Participant, either directly or indirectly, which we refer to as Indirect
Participants. The DTC Rules applicable to its Direct Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org.

Purchases of notes under the DTC system must be made by or through Direct Participants, which will
receive a credit for the notes on DTC’s records. The ownership interest of each actual purchaser of each
note, which we refer to as a Beneficial Owner, is in turn to be recorded on the Direct and Indirect 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 Direct or Indirect Participant through which the
Beneficial Owner entered into the transaction. Transfers of ownership interests in the notes are to be
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial
Owners. Beneficial Owners will not receive certificates representing their ownership interests in notes,
except in the event that use of the book-entry system for the notes is discontinued.

To facilitate subsequent transfers, all notes deposited by Direct Participants with DTC are registered in
the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an
authorized representative of DTC. The deposit of notes with DTC and their registration in the name of Cede
& Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge
of the actual Beneficial Owners of the notes; DTC’s records reflect only the identity of the Direct
Participants to whose accounts the notes are credited, which may or may not be the Beneficial Owners. The
Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf
of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect 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.

Redemption notices shall be sent to DTC. If less than all of the notes within an issue are being
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in
such issue to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the
notes unless authorized by a Direct Participant in accordance with DTC’s money market instrument (MMI)
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procedures. Under its usual procedures, DTC mails an omnibus proxy to us as soon as possible after the
record date. The omnibus proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants
to whose accounts the notes are credited on the record date (identified in a listing attached to the omnibus
proxy).

Redemption proceeds, distributions, and interest payments on the notes will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from us
or our agent on the payable date in accordance with their respective holdings shown on DTC’s records.
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customers in bearer form or registered in
“street name”, and will be the responsibility of such Participant and not of DTC, our agent or us, subject
to any statutory or regulatory requirements as may be in effect from time to time. Payment of redemption
proceeds, distributions, and interest payments to Cede & Co. (or such other nominee as may be requested by
an authorized representative of DTC) is the responsibility of Westpac or our agent, disbursement of such
payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the
Beneficial Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the notes at any time by
giving reasonable notice to us or our agent. Under such circumstances, in the event that a successor
depository is not obtained, note certificates are required to be printed and delivered.

We may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, note certificates will be printed and delivered to DTC.

Euroclear. Euroclear was created in 1968 to hold securities for participants of Euroclear, which we refer
to as Euroclear Participants, and to clear and settle transactions between Euroclear Participants through
simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear
includes various other services, including securities lending and borrowing and interfaces with domestic
markets in several markets in several countries. Euroclear is operated by Euroclear Bank SA/NV, which we
refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian
cooperative corporation, which we refer to as the Cooperative. All operations are conducted by the Euroclear
Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are accounts with
the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for Euroclear on behalf of
Euroclear Participants. Euroclear Participants include banks (including central banks), securities brokers and
dealers and other professional financial intermediaries and may include the underwriters. Indirect access to
Euroclear is also available to other firms that clear through or maintain a custodial relationship with a
Euroclear Participant, either directly or indirectly.

The Euroclear Operator is regulated and examined by the Belgian Banking Commission. Distributions
of principal and interest with respect to notes held through Euroclear will be credited to the cash accounts
of Euroclear participants in accordance with the relevant system’s rules and procedures, to the extent received
by such system’s depositary.

Clearstream. Clearstream is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its participating organizations, which we refer to as Clearstream Participants,
and facilitates the clearance and settlement of securities transactions between Clearstream Participants
through electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need
for physical movement of certificates. Clearstream provides Clearstream Participants with, among other
things, services for safekeeping, administration, clearance and establishment of internationally traded
securities and securities lending and borrowing. Clearstream interfaces with domestic markets in several
countries. As a professional depositary, Clearstream is subject to regulation by the Luxembourg Monetary
Institute. Clearstream Participants are recognized financial institutions around the world, including
underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations, and may include the underwriters. Indirect access to Clearstream is also available to others,
such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship
with a Clearstream Participant either directly or indirectly.

S-28

TOPPAN MERRILL • TM • Toppan Merrill • SVC_XPP_Composer
US / TM / tm2131451-7_424b5 / 04-proceeds / Page: 8 / 10 • 11/09/21 @ 21:03 p.m. (es#:75)



Distributions with respect to notes held beneficially through Clearstream will be credited to cash
accounts of Clearstream Participants in accordance with its rules and procedures to the extent received by
the U.S. depositary for Clearstream.

Links have been established among DTC, Clearstream and Euroclear to facilitate the initial issuance of
the notes and cross-market transfers of the notes associated with secondary market trading. DTC will be
linked indirectly to Clearstream and Euroclear through the DTC accounts of their respective U.S. depositaries.

Global Clearance and Settlement Procedures. Initial settlement for the notes will be made in
immediately available funds. Transfers between participants in DTC will be effected in accordance with
DTC’s procedures, and will be settled in same-day funds. Transfers between participants in Euroclear or
Clearstream will be effected in the ordinary way in accordance with their respective rules and operating
procedures.

Cross-market transfers between participants in DTC, on the one hand, and Euroclear or Clearstream
participants, on the other hand, will be effected through DTC in accordance with DTC’s rules on behalf of
Euroclear or Clearstream, as the case may be, by its respective depositary. However, those cross-market
transactions will require delivery of instructions to Euroclear or Clearstream, as the case may be, by the
counterparty in that system in accordance with the rules and procedures and within the established deadlines
(Brussels time) of that system. Euroclear or Clearstream, as the case may be, will, if the transaction meets
its settlement requirements, deliver instructions to its respective depositary to take action to effect final
settlement on its behalf by delivering or receiving interests in the relevant notes in DTC, and making or
receiving payment in accordance with normal procedures for same-day funds settlement applicable to
DTC. Euroclear Participants and Clearstream Participants may not deliver instructions directly to the
depositaries for Euroclear or Clearstream.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant
purchasing an interest in a note from a participant in DTC will be credited, and any such crediting will be
reported to the relevant Euroclear or Clearstream participant, during the securities settlement processing day
(which must be a business day for Euroclear and Clearstream) immediately following the settlement date of
DTC. DTC has advised us that cash received in Euroclear or Clearstream as a result of sales of interests in a
note by or through a Euroclear or Clearstream participant to a participant in DTC will be received with
value on the settlement date of DTC but will be available in the relevant Euroclear or Clearstream cash
account only as of the business day for Euroclear or Clearstream following DTC’s settlement date.

Although we understand that DTC, Euroclear and Clearstream have agreed to the foregoing procedures
to facilitate transfers of interests in the notes among participants in DTC, Euroclear and Clearstream, they
are under no obligation to perform or to continue to perform those procedures, and those procedures
may be discontinued at any time. Neither we nor the trustee will have any responsibility for the performance
by DTC, Euroclear or Clearstream or their respective participants or indirect participants of their respective
obligations under the rules and procedures governing their operations.
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ANNEX D 
 

“Description of the Ordinary Shares” on pages 43 to 44 of the Form F-3 
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