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Disclaimer

The repayment of principal, payment of interest and the performance of Resonance Funding Pty Lid {"Resonance Funding”), each as described in this
presentation, are not guaranteed by and do not constitute obligations or liabilities of Ausiralia and New Zealand Banking Group Limited ("ANZ"} or of any
related party or associate of ANZ. Nelther ANZ nor any of its directors, officers, employees, representatives, nor those of any related party or associate
make any representation or warranty {express or implied) or give any guarantes, warranty or assurance as o the performance of Resonance Funding,
the payment of any interest payment on the Resonance Funding Series 2006-1 notes issued by Resonance Funding Pty Lid ("Notes™), the repayment of
amounts invested or any rate of refurn. The Noles do not represent a deposit with or any other type of liability of ANZ or any related parly or assodiate of
ANZ. The Notes are subject to investment risk, including possible delays in repayment, sarly redemption, foss of income and loss of principal invested.

The information contained in this presentation has been made available to the recipient for information purposes only. H is not intended to be, and does
not constitule a product disclosure statement, prospecius, short form prospectus, profile statement or any other disclosure document under the
Corporations Acl 2001, H does not constilute an offer for the issue, sale or purchase of the Notes, or a recommendation in relation to acquiring the Notes.
Full details are set out in the Information Memorandum for the Notes issued by Resonance Funding, which will be available from ANZ on or about 14
September 2008 {"Information Memorandum™.

While every care has been iaken in the preparation of this presentation, ANZ makes no representation or warranty {express or implied} as fo the
accuracy of compleieness of any siatement contained in it including, without limitation, any forecast or projection. To the maximum exient permilted b
law, ANZ and Hs related parties and associates expressly disclaim any and all liability which may arise out of the provision o, or use by, any person o
the information contained in, or the omission of any information from, this preseniation.

Nothing contained in this presentation constitutes financial product advice and the information has been prepared for the purpose of providing information
only without taking account of any particular investor's objectives, financial situation or needs. An investor should, before making any investment
decisions, read the Information Memorandum in its entirely and seek independent professional advice, having regard to the investor's objectives,
financial situation and needs.

This presentation contains information that is confidential o ANZ andfor Resonance Funding {"Confidential Information”). Investors must not (direcily or
indirectly) use, disclose or reproduce {(or permit the use, disclosure or reproduction ofy Confidential Information without the prior consent of the relevant
party. ANZ and Resonance Funding expressly retain all rights with respect o the Confidential Information and do not authorize any use, disclosure or
reproduction of the Confidentiat information by virtue or such information being contained in this presentation.

ANZ has entered info certain arrangemenis with Resonance Funding, which are described in the information Memorandum.

tr the UK this information s only available from ANZ {o its wholesale clients who hold, manage or dispose of investments {as principal or agent) for the
purposes of thelr business. 1L is not infended for and must not be distributed to privale customers. In the UK ANZ is regulated gy the FSA . Nothing here
excludes or restricts any duty or liability to a customer which ANZ may have under the Financial Services and Markets Act 2000 or under the reguiatory
system as defined in the rules of the FBA

The information condained in this presentation is not intended to be used in connection with any offering or sale of securities in the United States orto
U.S. persons. Additional disclosures and disclaimers would be required o meet requiremenis under U S, federal and state securities laws in the event
that the securities are offered or sold in the United States.

Any projections and estimates in this preseniation are based on certain assumptions that ANZ considers {o be reasonable. However, certain
assumptions may not eveniuate or prove 1o be the case and could vary significantly so as to materially alier such projections and estimates.

ANZ is not obliged fo revise or notify any changes o any projections or estimates if any of the assumptions on which they are based do not eveniuale or
prove o be the case.
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Executive Summary

« Resonance Funding 2006-1 (the “Series”)

— [A$1] billion fully funded synthetic collateralised loan obligation (“CLO")
tfransaction that references senior loans (33% externally rated) to investment
grade entities originated by Australia and New Zealand Banking Group Limited
(*ANZ") in specified markets

— The initial Reference Portfolio includes 110 equally weighted Reference
Entities predominantly domiciled in Australia and New Zealand (84%) and is
diversified by industry

* ANZ (rated AA-/Aa3)
— First opened as the Bank of Australasia in 1835

— Top 4 Australian companies and 3" largest Australian bank by market
capitalisation A$50 billion as at April 2006

— One of the world’s top 30 banks (Forbes Magazine March 2006)
— Assets of approximately A$320 billion as at March 2006

— Voted Number 1 Lead Bank in Australia (in a survey by Peter Lee Associates
released in August 2006)
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Executive Summary

« ANZ's motivation:

— Improved balance sheet flexibility
— Achieve capital efficiency
— Capacity for greater origination and continued growth

— A fully funded structure has been selected in order to maximise the diversity of
funding and regulatory capital relief objectives

» Alignment of Interest
— ANZ is responsible for 2.5% of the first loss within the Reference Portfolio

— As at 31 July 20006, ANZ had exposure to all Reference Entities included in the
indicative portfolio. It is expected that ANZ will retain credit exposure to the
Reference Entities
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Transaction Overview

Credit Support Ratings
Class Attachment Width S&P/Moody’s Maturity interest
A 17.0% 83.0% [AAATAaa] 3 year BBSW + {1}
B 7.0% 160.0% [AAATAaa] 3 year BBSW + {1
C 57% 1.3% [AA/Aaa) 3 year BBSW + [}
D 52% 0.5% [A/Aa1] 3 year BBSW + [}
E 4.0% 1.2% [BBB/A1] 3 year BBSW + [}
F 3.0% 1.0% [BB+/Baa2] 3 year BBSW + [}
G 2.5% 0.5 % [BB/Ba1] 3 year BBSW + [}
ANZ firstloss  Not applicable 2.5% Not applicable Not applicable Not applicable
= |lgsuer: Resonance Funding Pty Limited ("Resonance Funding”)
= Scheduled Maturity: 3 year bullet
» Final Maturity Date: 4.5 years
= Note Collateral: 3 months rolling deposit with A1+/P1 bank (ANZ)
« Casgh flow timing: Receipt of interest on deposit and CDS paymentis coincides with payment
of interest on the Notes on 15th of Dec, March, June and Sept
= Lisling: Ausiralian Siock Exchange
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Australia and New Zealand Banking
Group Limited

Section 2




Overview of ANZ

Established in 1835 as the Bank of Australasia, headquartered in Melbourne
ANZ strategy...
— 10 be the "most respected bank’

— 10 be the leading bank in ‘home’ markets of Australia and New Zealand with a
significant presence in Asia and the Pacific

Branches in Australia, New Zealand, Asia, Pacific, Europe and the USA

Employs more than 30,000 people

ANZ is seeking, and expects to obtain, “Advanced Status” accreditation under Basel |l

» Credit ratings have been stable for 10 years
Long Term Short Term
S&P AA- A-1+
Moody's Aa3 -1
Fitch AA- F1+
W BARCLAYS g
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ANZ Snapshot

Historical Performance

Return on Ordinary Equity Share Price History
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The Ten Underlying Principles of ANZ Credit

1. Assess the customer’s character and willingness o pay

3. Plan for the possibility of default

6. Behave ethically in all activities

8. Be diligent in ensuring that credit exposures and activities comply with ANZ requirements

9. Optimise risk and reward

10.

b BAROIAYE 19
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Dual Approval Process

Relationship Management Risk Management

Discretions are based on risk grade, gross limits and tenor

B BARCIAYE 13
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Continuous Monitoring And Control

Annually

Ongoing

Exception reporting

Review of early warning market indicators, including listed entity tracking

Meeting of the Emerging Credit Issues Committee

‘Waltchlist’ of customers with increased risk monitored, where there is a
perceived or likely forecast of deterioration in credit quality

Each customer relationship is subject to an annual review (at minimum),
with credit risk sign off by both Relationship Management and Risk
Management

“No Surprises” approach to credit risk management

Risk grade review events and early warning signs are listed in
institutional policies and must be addressed and documented
immediately if they arise

Subject to approval by Risk Management, some ‘watchlist’ custormers are
shadowed by workout specialists for customer strategy validation

Higher risk customers are monitored through a ‘control list’. The
accounts are managed by workout specialist for expert and remedial
managemerit

Credit risk review function within internal audit provides further
independent assurance

W BARCLAYS
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Problem Loan Management

» Higher risk accounts are transferred to the independent workout specialists who are
responsible for problem or remedial assets and setting customer account strategies

« Workout specialists have moslly a recovery/insclvency management background
and are highly experienced in managing all types of problem credits

» The workout specialists manage all customers deemed to be ‘impaired’ (including
non accrual loans with individual provisions) and customers where:

— There is evidence of payment arrears or continuing excesses

— There is evidence of events of defaull, covenant breaches eic that are deemed
to be material in nature and require specialist review and workout

— There are assets that require close management

L bﬂf% %ﬁ:éﬁfﬁ? 15
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Workout — Maximise Value
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Strategic Focus on Specified Regions

ANZ Group wide Gross Loans & Advances

250 - B Australia B New Zealand Other Jurisdictions
200 -
150 -
100 -

N
o <O
| !

Gross Loans & Advances {AShbn)

2000 2001 2002 2003 2004 2005

+ Since the beginning of the decade, ANZ's lending activilies have been strategically
focused on specific regions
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Improving Institutional Risk Grade Profile

Institutional - Outstandings

$43bn $46bn $47bn $49bn
AAA
to BBB
Investment Grade lending
as at Mar-06 is $36bn or
73.4% of the Institutional
porifolio (based on ANZ's
rating scale)
BBB-
BB+ to BR
BB-
Mar-04 Mar-0% | Sep-% Mar-06
B+ to CCC 1.89% 1.1% 1.1% 0.9%
Non Accrual 1.4% 0.6% 0.5% 0.7%

NB: It simple terms the noiching by S&P and Moody's means that BBB- above {in ANZ ferms) are considered BB+
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S&P Comparative Statistics — Australian Bank

Net charge-offs / Average Customer Loans {net) %

0.8

0.5

0.4

0.3

0.2 1

0.1 1

2001 2002 2003 2004 2005

g Aistralia and New Zealand Banking Group Lid. =Commonwealth Bank of Australia

Nationat Australia Bank Lid.

S&P publication, dated 237 July 2006

Waestpac Banking Corp.
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Transaction Structure
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Transaction Overview

Credit Support Ratings
Class Attachment Width S&P/Moody’s Maturity interest
A 17.0% 83.0% [AAATAaa] 3 year BBSW + {1}
B 7.0% 160.0% [AAATAaa] 3 year BBSW + {1
C 57% 1.3% [AA/Aaa) 3 year BBSW + [}
D 52% 0.5% [A/Aa1] 3 year BBSW + [}
E 4.0% 1.2% [BBB/A1] 3 year BBSW + [}
F 3.0% 1.0% [BB+/Baa2] 3 year BBSW + [}
G 2.5% 0.5% [BB/Ba1] 3 year BBSW + [}
ANZ firstloss  Not applicable 2.5% Not applicable Not applicable Not applicable
= |lgsuer: Resonance Funding Pty Limited ("Resonance Funding”)
= Scheduled Maturity: 3 year bullet
» Final Maturity Date: 4.5 years
= Note Collateral: 3 months rolling deposit with A1+/P1 bank (ANZ)
« Casgh flow timing: Receipt of interest on deposit and CDS paymentis coincides with payment
of interest on the Notes on 15th of Dec, March, June and Sept
= Lisling: Ausiralian Siock Exchange
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Transaction Structure
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Key Structural Features

Resonance Funding will receive quarterly ‘protection premium’ payments from ANZ
3 Credit Events
— Bankruptcy, Failure to Pay and Restructuring®
»  Minimum failure to pay amount: A$ 1m (A$ 0.1m if Reference Obligation)
o Minimum restructuring amount : A% 10m (A% 1m if Reference Obligation)
Loss allocation is based on actual losses following completion of workout process

— Upon the occurrence of a Verification Event, the Verification Agent
(Pricewaterhouse Coopers) will be required to verify the calculation of loss
following a Credit Event. In addition, the verification agent will confirm Reference
Entity eligibility for inclusion in the Reference Portfolio

In the event workout has not been completed prior to the Final Maturity Date (18
months past Scheduled Maturity) ANZ will auction the unresolved defaulied exposure

— Note holders may participate in auction

— ANZ may be available to continue to manage the recovery after the sale of the
exposure

ANZ, as CDS Counterparty, and as Cash Deposit Bank, will be required to maintain
A-1+/P1 rating

*As defined by the 2003 Credit Derivalives Definitions and the Credit Default Swap Agreement

WA
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CDS - Credit Event Process

Recovery Process is Recovery Completion Notice
completed provided fo Issuer

Racovery Percentage
calculated by
Calculation Agant

Credit Event notice / Notice of Publicly
Available Information Verified Final Price caleulated by

Vetification Agent™
Credit Event ) )
Credit Event Amount paid on

Cash Settlement Date

J;

J
T ¥ Y
Untit recovery is completed 2 Business 20 Business
Days Days

if recovery has not been compieted one month prior to the Final
Malturity. the unresolved Obligation will be auctioned

* Assumes verification event has been triggered
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Initial Portfolio
Selection and Replenishment
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Initial Reference Portfolio

Preliminary Portfolio Summary

Initial Constraint
Reference Entities domiciled in Australia or New Zealand 83.6%
Reference Entities publicly rated by one of S&P/Moody’s 32.7%
Aggregate Notional Reference Portfolio AS${1lbn
S&P Weighted Average Rating BBB
Moody's Weighted Average Rating Factor Baa2
Moody's Diversity Score 61
Number of Reference Entities 110
Largest industry exposure (Moody’s) 11.8% 13%
2nd largest industry exposure (Moody’s) 10.9% 12%
3" largest industry exposure (Moody's) 9.1% 10%
Other industry exposures (Moody’s) 7.3% 9%

I BARCIAYS
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Initial Reference Portfolio

Ratings Distribution

45.0% -

40.0% -

35.0% -

30.0%

25.0% -

26.0% -

15.0% -

10.0%

5.0% -

£.0%

S&P and Moody's — mapped and actual ratings
ANZ — actual ratings
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83.6% Domiciled in Australia & New Zealand

.. Locat Currency Foreign . ”,

Domicile Rating S&P Currency Ratfng Initial
S&P/Moody's

Australia AAA AAA/Aaa 75.5%
New Zealand AAA AA+/Aaa 8.2%
United Kingdom AAA AAA/Aaa 55%
USA AAA AAA/Aaa 3.6%
Hong Kong AA AAJAaT 1.8%
Netherlands AAA AAA/Aaa 1.8%

freland AAA AAA/Aaa 0.9%

Japan AA- AA-[Aaa 0.9% freland — 0.9%. = Japan — 0.9%
Luxembourg AAA AAA/Aaa 0.9% Netherlands — 1.8% [ sLuxembourg —0.9%
Switzerland AAA AAA 0.9%  Hong Kong - 1.8% Switzerland = 0.9%

USA - 3.6%
United Kingdom — 5.5%
New Zealand — 8.2%%
ustralia — 75.5%
BARLLAYS 28
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S&P Industry Distribution
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Moody’s Industry Distribution
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Reference Portfolio — Day 1 Selection Criteria

Investment grade {or mapped equivalent for unrated entities)

incorporated in a country with "Sovereign Long Term Currency Rating” of at least A (S&P)
Individual Reference Entity amount is A$[8.09]m*

Not subject to a subsisiing Credit Event

Reference Obligation must meet the following criteria to be eligible for the portfolio

Obligation of an eligible Reference Entity
= Criginated by or on behalf of ANZ according o ANZ's relevant procedures
«  Senior ranking
« Not a bond
\ Enforceable in accordance with the terms of the agreement _,)

The following Reference Portfolio criteria must be met

» Indusiry concentration caps
» S&P SROC test
» Moody's Metric

Inclusion of obligations that are 100% risk weighted and mature within three years is preferred

* Except where included to substilute a defaulted entity

B BARCIAYE 31
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Reference Portfolio — Conditions to Change

Eligible obligations of a
Reference Entity
rature, are repaid
or result in the
hedge becoming
less sffective

ﬂ;ange conditions \\

« Meet Reference Enfity criteria

Consider eligible Portfolic criteria met?

entities pool

Yes

Rating agency tests & other
change conditions met

« Not cause non-compliance with Reference Portfolio

o Yes
criteria p

« Not cause a downgrade of the Noles
grade Consider removing the entity

« Comply with S&P’s SROC and Moody’s Metric from eligible pool
requirements

« Entity amount equal to A$ [8.08)m™

=« if rated BBB/Baa or BRBB-/Baad, have not had iij/

\\ihan 2 downgrades over 1 year

“This assumes that the substitution is not related to a Credit Event

B BARCLAYS
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Adjustments Following Credit Event

Reference Entity
becomes sublact to
a Credit bvent

Is Loss amount Yes

(after recovery) less Consider eligible

Porifolic Criteria met?

than the Enfity entities pool
face value?
:
H \
P
e X

Rating agency tesis & other

No change
Y change conditions met

{no funds available)

Yes

Consider removing the entity
from eligible pool
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Rating Agency Mapping and Credit
Process

Section 6




Rating Agency

» Approximately 32.7% of the Reference Entities are individually rated by one or
both rating agencies, the balance - mapped using rating agency mapping

» Rigk grade mapping was undertaken by S&P and Moody's to determine an
equivalent (implied) credit rating for unrated Reference Entities and involved:

— On-site operational review including discussions with senior credit and
portfolioc management staff and review of ANZ credit policy and risk
grading manual; and

— Statistical analysis of the entities rated by both ANZ and the respective
rating agency including individual outlier review

» ANZ's internal rating processes for institutional loans have been reviewed and
validated to support ANZ’s Basel Il application for an advanced Internal

Ratings Based status (the rating model and validation process has been
independently reviewed by Deloitte)

bﬂf% %ﬁ:éﬁfﬁ? 35
CAPITAL




Credit Grade Mapping Results

+ Rating agencies are conservative in their approach to mapping ANZ's internal rating system.
They require a high level of confidence to determine whether the rating systems align. The
more entities both ANZ and the respective rating agency rate, the higher the level of confidence
that can be achieved. With ANZ's strategic focus on Australia and New Zealand, the overlap
between ANZ and the rating agencies and the resulting level of confidence, are limited

+ Neither rating agencies gave criticism of ANZ's internal rating classification(s)

S&P Mapped ANZ estimated ANZ Internal ANZ estimated Moody's Mapped
Rating equivalent Ratings equivalent Rating
AAA AAA 0+ Aaa Aaa
AA Al 1+ Aail Aal
AA- AA 1 Aa2 Aa?
A+ AA- 1- Aa3 Al
A At 2+ Al Al
A- A 2 A2 A3
BBB+ A- 2- A3 Baatl
BBB BBEB+ 3+ Baa1 BaaZ
BBB- BBB 3 Baa2 BaaZ
BBB- 3- Baa3
BB+ BEB- 4+ Baa3 Baad
BARLLAYS
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Recovery Experience

» Most Australian banks do not publicly release loan recovery data. As a result S&P
assume 24.3% recovery for their modelling of the Portfolio. For the US, the recovery
assumption is 38% and for the UK 32.5%

» Moody's recovery rate assumption applicable to the portfolio is 42%

» ANZ has developed its own credit models to measure economic capital, expected
loss and profitability. It uses these in its normal course of business

» ANZ credit models estimate the expected loss of the initial portfolio® to be: 9 bps pa

L Note this is the portfolio as at 18 August 2006 and is subject to finalisation

bﬂf% %ﬁ:éﬁfﬁ? 37
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CDO Evaluator & Alternative Assumptions

Section 6




Actual versus Required Subordination

As can be seen from the table above there is excess subordination to S&P requirements at all
ratings levels. In addition it highlights that for all tranches Moody’s ascribes a higher rating than
S&P. As S&F are by far the more conservative of the two agencies we limit our analysis on
the following pages to that of S&P assumptions

I BARCIAYS
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A Lower Default Environment

+ According to S&P the initial Reference Portfolio has a weighted average credit rating of BBB

* The assumptions used in CDO Evaluator use Global Default Rates not those specific to Australia
& New Zealand yet 83.6% of Reference Entities are from this region

+ ANZ data supports rates similar to S&P's Australian & NZ data (refer table below) rather than
those used in CDO Evaluator

s T

Source: Standard and Poor’s Annual 2008 Global Default Study and Ratings Transition

* Cumulative average defaulf rates 1981 — 2004 (%)

“*Australia and New Zealand cumulative average default rates 1889 — 2004(%)
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Conservative Recovery Assumptions

« S&P assumes that the corporate senior unsecured recovery rate for Australia is
24.3%. This seems conservative given that all the debt included in the Reference

Portfolio is investment grade (or mapped equivaient)

« Not surprisingly, recovery rates vary depending on the seniority and security cover

of the debt being reviewed — see table below

Recovery Standard Deviation | Observations
Bank Debt 77.5 30.9 1,204
Sentor Secured Bonds 62.0 33.3 301
Sentor Unsecured Bonds 42.6 34.8 769
Senior Subordinated Bonds 30.3 33.3 469

Source: Standard & Foor's Annual 2005 Global Corporate Default Study and Rating Transitions

» According to S&P, the median recovery for issuers that defaulted from 1987 to mid-
2005 and had investment grade ratings one year prior to default was 68% compared

with 45% for issuers rated speculative grade one year prior to default
Source: Standard and Poor’s Annual 2006 Global Corporate Defauit Study and Rating Transitions

W BARCLAYS
CAPITAL

41




Conservative Recovery Assumptions (cont)

» The Reference Portfolio is restricted o investment grade bank debt albeit mostly
unsecured. This suggests higher recoveries than those assumed by S&P

» ANZ’s historical experience supports the use of an expected recovery rate of greater
than 50%' when modelling the initial Reference Portfolio. S&P assume an average
recovery rate of 24.3% for the portfolio

» On the following pages we present our own estimates of credit enhancement
requirements assuming:

— Default rates as per S&P Global data and those discounted to 75%°
— Average Recovery Rates of 24.3% and 50%

! Note this is the portfolic as at 18 August 2006 and is subject to finalisation

2 S&P studies show Australia and New Zealand have experienced half the global default rate in the BBB category. Whilst this is the
weighted average credi rating of the portfolio it is not the only rating within the portfolio. There is less of a difference at the AAA
level and more of a difference at the BBB- level. To ensure conservatism we have used 75% of the Global figure

BARCLAYS
CAPITAL 42




CDO Evaluator — Australian Default Data

Below we generate the required tranching by simply changing the BBB+, BBB
and BBB- default assumptions {o 75% of S&P's assumed rates (rather than
the 50% implied by history)

AR LAYE
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CDO Evaluator — Recovery Rate of 50%

Here we mainiain S&P's use of global default rates but now apply a more realistic (but
nonetheless conservative) recovery rate of 50% (we have also increased the volatility from
the standard assumption of 15% to 25% - higher volatility assumptions will increase

subordination requirements)

b BARCLAYS
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CDO Evaluator — Australian Default + 50% Recovery

Here we combine these two assumptions — a 50% recovery rate and a
default assumption that is three quarters of the global historical default rate?

Under this (still conservative) assumption even the lowest tranche of the structure would
have a BBB+ rating while every tranche from Class E and above would earn a AAA
rating

D BARLIAYS
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CDO Evaluator — Downgrades Tolerance

How many obligors in the portfolio can incur a one notch downgrade before the
SROC score signals that a given tranche should be downgraded? Here we will
assume that it is the BBB- obligors who are downgraded first (once we run out of
BBB- obligors to downgrade we will start using BBB obligors. We will also revert {o
S&P's assumptions of default and recovery for the sake of this example

b BARCLAYS
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CDO Evaluator — One Year Forward

in the following table we look at what should theoretically happen to the ratings of the
different tranches under various different levels of downgrades over a one year period
(once again we will assume that it is the lowest rated obligors that default first)

The table highlights that even under a relatively high downgrade scenario (nearly 20% of the
portfolio i1s downgraded one notch) that virtually all of the tranches will experience an
upgrade of one or more notches
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CDO Evaluator — 6 Months Forward

This table repeats the analysis over a six month pericd. Not surprisingly, there is
less scope for upgrade over a shorter period
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Investor Reporting

Section 7




Investor Reporting

» Bloomberg

» Email by Manager to investors

» S&P and Moody’'s ongoing surveillance

» Australian Stock Exchange - www.asx.com.au

D BARLIAYS
CAPITAL 50




Investor Considerations

Appendix A




CLO Overlap

*Corporate Bond Component (Total of 258 including ABS)

For more detail see Appendices
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CLO Overlap
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CLO Overlap

Portfolio
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CLO Overlap

CLO Entity Overlap to CDX(4 names)
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Risks

» Neither the principal nor coupon is guaranieed by ANZ. Principal and coupon
payments are reliant upon the performance of the underlying portfolio

» The redemption amount may be less than the original investment amount resulting
from losses within the Reference Portfolio

» As the portfolio has credit exposures to the Reference Entities, credit events may
result in downgrade of the notes

» Past performance may not be representative of future performance
» Past default behavior may not be representative of future defaults

» This information does not purport to be final or to identify or suggest all of the risks
(direct or indirect) which may be associated with the proposed transaction. Before
entering into the transaction outlined above, investors should independently
evaluate the financial, market, legal, regulatory, credit, tax and accounting risks and
consequences involved
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Key Considerations

3 Year bullet maturity — no amortisation

» Junior AAA tranche of 10%
» Exposure to loans initially originated and managed by ANZ

» Investors gain exposure to difficult to access credits via a portfolio where 67% of
the entities are not externally rated by either Moody’s or S&P

+ All entities are investment grade (rated or mapped equivalent)

» True diversity with 84% of the Reference Portfolio comprised of Australian or New
Zealand corporate entities

» Rating agency default assumptions use global as opposed to Australian and New
Zealand default experience

» S&P utilise an expected recovery rate in their modelling of an average of
approximately 26% - an extremely conservative assumption
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Initial Portfolio

Appendix B




Reference Portfolio

1 Personal Transportation A A3 New Zealand
2 Health, Education & Childcare Ad At Australiy

3 Diversifisd/Conglomerate Manufacluring BEH Baa2 Adstralia

4 Finance At A3 United States
5 Personal Transportation 8RB+ Baat Adsiraliy

6 Printing & Publishing BBEE- BaaZ Australia

7 Personal, Food & Miscellaneous Services BEB+ Baat Australiy

8 Personal Transportation 8RB+ A3 Adsiraliy

g Buildings & Real Estate BER- Baal Australia

16 Parsonal, Food & Miscellaneous Services BER- Baal Avstralia

11 Farming & Agricuiiure BED- Baal New Zealand
12 Diversifisd/Conglomerate Manufacluring BER Baal United Kingdom
13 Diversifisd/Conglomerate Service BEB+ Baat Australia

14 Farming & Agriculiure Fn A3 Australia

18 Leisure, Amusement & Entertainment BEB+ A3 United Kingdom
16 O & Gas Ad Azl Australia

17 Finance BER- Baald Australia

18 Ecological BER Baal Australia

19 Finance At At Australia

20 Buildings & Real Estate A A3 Australia

21 Diversifisd/Conglomerate Service BER- Baald Australia

22 Beverags, Food & Tobaceo BER- Baal Australia

23 Finance BER- Baa2 Australia

"External rating or mapped rating
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Reference Portfolio

24 Healthoare, Education & Childcare BRE+ Baat Australia

25 Diversified/Conglomerate Manufacturing BBB+ Baat Australia

26 Printing & Publishing 2E0 Baa3 Urited Kingdom
27 Buildings & Real Estate BER- Baa2 Australia

28 Ol & Gas BEE BaaZ Australia

298 Diversified Natural Resources, Precious Metals & Minerais BEE+ Baal Luxambourg
30 Beverags, Food & Tobaceo BER- Baald Australia

31 Ol & Gas BEE BaaZ Australia

32 Finance A At Australia

33 Home & Office Furnishings, Housewares & Durable Consumer Products BEB Baal Australiy

34 Buildings & Real Estate BED Baa2 New Zealand
35 Farming & Agriculiure Ad- At New Zeatand
36 Beverags, Food & Tobaceo BER Baal Australiy

37 Grocery Ad- AaZ Avstralia

38 Cargo Transport BER- Baald New Zeatand
39 Diversifisd/Conglomerate Service At AZ Australia

40 Home & Office Furnishings, Housewares & Durable Consumer Products BER- Baa2 Australia

41 Buildings & Real Estate A A3 Australia

42 Ol & Gas BEB- BaaZ Australia

43 Utilities BEE+ BaaZ MNew Zeatand
44 Persanal, Food & Miscellaneaus Services At At Australia

45 Mining, Steet, ron & Non-Precious Melals BER- Baald Switzerland
48 Firnance Beg BaaZ Australia

"External rating or mapped rating
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Reference Portfolio

47 Beverags, Food & Tobaceo BER- Baal Australia

48 Buildings & Real Estate BEB+ Baal Australia

49 Fanming & Agricuiiure An A3 Australia

50 Farming & Agricuiture BER- Baald Australiy

51 Burldings & Real Estate BEB+ Baat United Kingdom
52 Retalt Stores BEE BaaZ Australia

53 Diversifisd/Conglomerate Manufaciuring BER Baal Australiy

54 Home & Office Furnishings, Housewares & Durable Consumer Products BEB Baal Australiy

55 Utilities At AZ Hong Kong
56 Diversifisd/Conglomerate Manufacturing A A3 Hong Kong
&Y Farming & Agriculiure 28 Baaz Australia

58 Printing & Publishing BER- Baal lredand

59 Finance A At Australia

60 Ingurance A At Australia

61 Beverage, Food & Tobaceo BER- Baa2 Australia

62 Personal Transportation A A3 Adsiraliy

63 Farming & Agriculiure BER Baal United States
64 Printing & Publishing BER Baald Australia

65 Buildings & Real Estate BER+ Baat Austradia

66 Buildings & Real Estate BER Baal Australia

67 Persanal, Food & Miscellaneaus Services A AZ United States
68 Finance 8B BaaZ MNew Zeatand
69 Cargo Transport BER Baa2 Netherlands

"External rating or mapped rating
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Reference Portfolio

70 Healthcare, Education & Childeare Ad Azl Australia
71 Finance At At Australiy
72 Mining, Steel, ran & Non-Precious Melals 2E0 Baa2 Adstralia
73 Hotels, Motels, Inns & Gaming BER- Baal Australia
74 Utilities A Baat United Kingdom
73 Broadeasting & Enlertainment BEE- BaaZ Australia
75 Buildings & Real Estate BER Baal Australia
77 Telscommunications A Aal Australia
78 Utilities BEB+ Baat Australiy
79 Finance A Baat Japan
80 Finance A At Australia
81 Personal, Food & Miscellaneous Services BER- Baal Australiy
82 Broadeasting & Entertainment A Baat Australia
83 Farming & Agriculiure BEE+ Baal Australla
84 Diversifisd/Conglomerate Service BER- Baald Australiy
85 OH & Gas BEB+ Baal Australia
86 Utilities BEB+ A3 Australia
87 Healthcare, Education & Childeare BER Baal Australia
88 Broadeasting & Entertainment BER- Baal Australia
89 Utilities BER Baal Australia
80 Diversifisd/Conglomerate Service BER- Baal Australiy
o1 Hotels, Motels, Inns & Gaming BEB+ Baa2 Australia
g2 Finance BER Baa2 Australia

"External rating or mapped rating
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Reference Portfolio

Farming & Agriculiure BBB- Baald Australia
G4 Cargo Transport BBB- Baald Australiy
[£13) Personal Transporiation BBRE+ A3 Avstralia
86 Farmming & Agricuiture BBB- Baald Australia
g7 Broadeasting & Entertainment BBB- Baald Australiy
g8 Utilities BEB BaaZ New Zealand
89 Buildings & Real Estate BBB- Baal Australia
160 Healthcare, Education & Childeare AA- Aaz Australiy
181 Utilities BB+ Baat New Zeatand
102 Personal, Food & Miscellaneous Services A A3 Australiy
103 Automobite BB+ Baat Australia
104 Diversifisd/Conglomerate Manufacturing A Baat Australia
108 Buildings & Real Estate BB+ Baat Australia
166 Buildings & Real Estate GBB Daaz Urited States
167 Printing & Publishing BB+ Baat Nethertands
108 O & Gas A Baat Australia
108 Retail Stores A A3 Australia
140 Mining, Steel, ron & Non-Precious Melals BBB Baa2 United Kingdom

"External rating or mapped rating
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Investor Portfolio

Appendix C




Investor Report

CAPEL
COURT

For Period Ending - [1

Report [Date - [l
Issue Date: [ ]
Determinatior [ ]
Fayment Date [ ]
Record Date: [ ]
ISIN: [1
Dealers: [1
[l
1
1
Trustee: [1

Ail monetary amounts in this report are expressed in Australian Dollars unless stated otherwise.

* Business Days for banks in Melbourne and Sydney, Australia; London, Usited Kingdom.

*This investor repott is provided as ilustration only, the form and content may be subject to change
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Investor Report

The Notes

A
B
c
]
E
F
G

*This investor repott is provided as ilustration only, the form and content may be subject to change
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Investor Report

NiL

*This investor repott is provided as ilustration only, the form and content may be subject to change

BARCLAYS
CHPITAL 67




Investor Report

Required Actual
No. of Reference Entities 10
Portfelio Amount A%lib
Reference Entity Obligations Externally Rated
Moody's industry group classifications e
- Largest Bl 8%
- 2nd Largest P 1O%
- 3rd Largest 1% ars
- Adl other industry groups 94 73%
Obligor country of domicite
- Australia 75.5%
- Naw Zealand 82%
- United Kingdom 55%
- LisA 36%
- Heng Kong 18%
- Natherlands 18%
- lretand 09%
- Japan 0.5%
- Luxembo urg 09%
- Switzerland 0.8%

*This investor repott is provided as ilustration only, the form and content may be subject to change
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Investor Report

S&FP Industry Distribution

Mo. of

Rafarance Total Notional % of
S&P Industry Obligations Amounts Portfolic 3&P Factors
Air transport 1 4050,900.00 O9% S&P Weighted Average Factors Pass/Fail
Automotive 400090009 4%, Class A Pass
Ecological services & equipment 405090000 O9% Class B Fass
Electronics!electrical 4080 90000 O9% Class C Fass
Equipment leasing 4050,900.00 O9% Class D Fass
Food service 4080 90000 O9% Class E Fass
ngurance 4080 90000 O9% Class F Fass
Retailers (excopt food & drug) 4050,900.00 O9% Class G Fass
Telecommunications 905090900 o8P,
Forest products BBIBBB 182%
Health care BBIBEE 182%
Lodging & casinos BRBIBBE 182%.
Beverage & Tobacco 2PIF2TIZT2Y 233%

Conglomerates

Foodidrug retaiters

ndustrial sguipment

Financial intermediaries
Publishing

Radio & Television

Nonferrous metals/ minerals
REITs and REQCs

Brokers, Dealars & Investmant hiouses
Business sguipmeant & services
Gil & gas

Building & Development
Farming/agriculture

22T 2T 273%
22T 2T 273%
222 2T 273%
3636363636 364%
3636363636 3654%
45454 54545 4.55%
45454 54545 455%
4545454545 455%
5454545455 545%
5454545455 545%
5454545455 545%
T2720 27273 F2%
T2720 27273 F2%

00 00 08 O O O OTETL T B g G 03 G0 G0 R ORE RY b ek ek b ek ek ek e

Surfage transport T2 2P 73 7%
Food products B188, 8182 BHY%
Utilities B18B BiB2 BH%

*This investor repott is provided as ilustration only, the form and content may be subject to change
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Investor Report

Moody's Industry Distriutions

Maody's Ne. of Reference % of
Industry Obligations Total Notionat Amounts Partfolic Moody's Factors
Automobile 1 906050008 el Diversiy Score &1
Diversified Matural Rescuwrces, Pracious Metals and Mines: 1 00050008 DL WARF@ € (gross) 3
Ecological 1 060800 08 steys WARF @ maturity {gross} T
Grocery 1 000080008 ety i Meody's Weighted Average Rating Baa2
Insurance 1 B060,500.09 fet=a i
Leisure, A t and Enteriak t 1 BL60508 09 Cath
Telecommunications 4 S08050005 filzg:
Hotets, Motels, lnns and Gaming 2 BEEEE 182%
Retail Stores b BE8E8 1824
Home and Offige Furnishings, Housewares and Durable Cos 3 YR TH I 273%
Mining, Steel, lron and Nen-Precious Metals 3 YTV 273%
Cargo Transport 3 ¥ 2FR VA EY 273%
Breadcasting and Entertainment 4 IEIBIAIIG 364%
Beverage, Food and Tobacco & 45454 84545 485%
Diversified/Conglomerate Service 5 45454 845 A5 455%
Healthcare, Education and Childecare & 45454 84545 4558%
Printing and Puidishing & 45454 84545 4558%
Fersonal Transportation 5 4545454545 48558%
Diversified! Conglomerate Manufacturing & 54545454 55 5454
Qil and Gas g 54545 454 55 545%
Personal, Food and Miscallanzous Services g 54 B4R 454 5 545%
Utilities 4 FRIEV T3 7%
Famming and Agricuiture A B0 8050605 G09%
Finance b T 000 80609 Tt
B wEEEE a2

Buildings and Reat Estate

*This investor repott is provided as ilustration only, the form and content may be subject to change
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Investor Report

Rating Distributiors

ABA
Al
Al
Ab-
Av

A

A-
BBB+
BBB
BBB-
*Mapped ratings cniy

Aaa
Aat
Aa2
Aal3
Ai
A2
A3
Baat
Baa2
Baa3
*Mapped ratings cniy

*This investor repott is provided as ilustration only, the form and content may be subject to change

Actual
0.0%
0.04%
2%
27%
55%
55%
BEY
200%.
2A8%
254%

Actual
0.04%
27%
18%.
0.9%
824
2%
L%
Fa%
408%
L%
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Awards

2006 Money Magazine Home Lender of the Year
—  Also winner from 1999 to 2002 and 2004 to 2006

« 2006 Asiamoney Best Domestic Commercial Bank in Australia
— Also winner in 2005

« 2005 FinanceAsia Besft Local Commercial Bank - Australia

» 2005 Insto Asset-backed Securities Deal of the Year
— Multiplex A$1b CMBS (also winner of Insto ABS Deal of the Quarter)

» 2005 CFO Structured Finance Deal of the Year for Multiplex A$1b CMBS
« 2005 IFR Asia Awards Australia and New Zealand Loan House of the Year

» 2004 and 2005 Corporate Responsibility Index Golfd Medals in Corporate
Strategy and Management

— Also silver and bronze medals in other categories (for 2004 and 2005)
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Key Dates
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Contacts
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