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Disclaimer

This presentation has been authorised by Westpac Funds Management Limited {ABN 28 0BS 352 405 AFSL No. 233718}
{ssuer), a wholly owned subsidiary of Westpac Banking Corporation {Wesipac), as responsible entity of Wesipac TPS Trust
{ARBN 118 504 380}, in connection with a proposed offer of Westpac Trust Preferred Securities (Westpac TPS) (Offer). The
Offer is made under a product disclosure statement which was lodged with the Australian Securities and Investments
Commission {ASIC) on 11 May 2008 (PDS). Deutsche Bank, AG, Goldman Sachs JBWere Pty Lid, Macquarie Equity Capital
Markets Limited, UBS AG, Australia Branch and Westpat are the Joint Lead Managers of the Offer.

This presentation is provided to polential investors for the sole purpose of providing information to enable recipients to
evaluate their interest in participating in the Offer. it is nof intended as an offer, invitation, solicitation or recormmendation with
respect to the purchase or sale of any security. Prospective investors should make their own independent evaluation of an
investnent in Westpac TPS.

The information contained herein is subject fo completion, verification and amendment. This document has not been lodged
with ASIC. The inforrnation that the Issuer and Westpac will assume responsibility for is set out in the PDS. Nothing in this
document constifutes investment, legal, tax, financial product or other advice. The information in this docurnent does not take
inte account your investment objectives, financial situation or pariicular needs.

You should consider the PDS in deciding whether to acquire Westpac TPS. A copy of the PDS is available at
www wesipas com.auinvestorcentre.

Any investor wishing to acquire Westpae TPS will nesd to complete the application form that will be attached to, or
accompany, printed copies of the PDS.

This presentation is not a prospectus nor an offer of shares for subscription or sale in any jurisdiction. This presentation does
not constitute an offer to sell, or a solicitation of an offer fo buy, securifies in the United States or to any U5, person, as defined
in Regulation S under the U.S. Securities Act of 1833, as amended {the “U.S. Securities Act”). Securifies may not be offered or
soid in the United States, or to or for the account of any U.S. person {as defined in Regulation 8 under the U.S. Securities Act),
unless the securities have been registered under the U.S. Securiies Act or an exemption from registration is available,

See also the "Important information” section at the back of this presentation.
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Offer summary

" Westpac Funds Management Ltmzted as responsmte enttty
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Offer summary

Automatically Exchange into. Westpac Preference Shares "

Westpac can initiate Redemption for cash {subjectio aﬂy
required APRA approvai) or Conversion into Ordinary R
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Structure overview

+ Westpac TPS are units in the Westpac TPS Trust

+ Westpac Funds Management Limited, a wholly owned subsidiary of
Westpac, is the responsible entity of the Trust and the Issuer of the
Westpac TPS

» The gross proceeds of the
Offer will be invested by the Australian investors

Trust in Notes issued by
Westpac Westpas TPS | A$100 subscription

- Westpac will transfer the | )
grOSS proceeds from the "‘f&s{pa‘c% =4 Bttt ceocsnseoescseneseamananan MMM st st ‘J\r‘ﬂ’g[";i%er

Notes issue 1o its New

; | A$100 subscription
Zealand Branch where these ™ price
proceeds will be used in the
normal course of Westpac’s Westpac m
New Zealand business j

Frocseds transferved o NZ Branch
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Indicative timetable

Aﬂnauﬂpement of Westpac TPS Offer.and. cdgement cf the P%:}S Wlth ASiC AR - 11 May 2006.

o ‘i? and 18 May 2006
L 19May2006.
5 (}Opm 13 June 2006.
'-”-:_10 (}Oam 18 June 2006.
21 June 2006,
22 June 2006

Opsnmg date and nztla Margm announced?
Closing date for Securityholder Offer -
Closing date for. Bmker Fm‘n Offer

Issua dafe . h

Westpac ?PS commence deferz‘ed settied tradmg on ASX

Hoiding statements despalched by o

Wesipac TRS commence normal tradm on ASX

Reoord date for first Distribution .

t. The key dates for the Gifer are indicative only and are subject to change.
2. The Issuer will bodge and distribule a Replacement PDS including the initial margin determined under the

Bookbuild. The dade of lodgement of the Replacement PDS is also e Opening Date. ‘.’@gﬁg&@ﬁ
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Bookbuild details

« The Initial Margin used to calculate the distribution rate (unitil the Step-up
Date) will be determined by a bookbuild process

» The bookbuild range for the Initial Margin is 100 bps o 110 bps

Bookbuttd w:ii open at.
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A solid first half performance

Cash eamnings

Cash ROE =~ . ~up.100 bps

Net interest margin " 2.44%

Fully franked dividend
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Consistent growth and returns

Earnings and returns
1007
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Australian retail and BT leading the growth

Cash earnings (A$m) -~ | Growth | composition of cash earnings "

1HO5 - e Other .
1HO6 (%) - ' 4%,

o i : Total Busingss and
T | TR Consumer Banking (BCB)
00450 . 400 U850 o0 | S 56%

“HHD5 re-slated to AFFRS exoluding AASE 132 & 139
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Asset quality remains positive

Categories of stressed expnsufes asa % of total -
commitments (%) .. .

8% 1

14% T- OWatchiist & substandard
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Source: Westpas
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Forward credit indicators

Consumer unsecurad 99 day delmquenctes {%}
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Strong capital generation

+ $580min capitaf generated Qapital ratios and target ranges (%} .
15 -
+ Capital ratios above target e
ranges at 31 March 086: 3_7:79-':
- ACE ratio of 5.1% e
- Tier 1 ratio of 6.8% 807"
+ Capital levels will remain 55 s
within target ranges even 50 9
after the APRA changes in s ¥
July 2006

pry
+  We are still discussing S

potential transition S

arrangements and possible 804 o " '
changes to target ranges \\;@s*gece%arﬁev“@es v”fm’gece M’@ v’“ eﬁ’@
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Pro-forma financial information

The fallowing pro-forma consolidated balance sheet and capital adeguacy position as at 31 March 2008 set out the
expecied sffect of the Westpac TPS Offer on Westpac as at 31 March 2006 — adjusied as i the issue of Westpac
TPS was completed as at that date.

Capital ratios and target ranges? (%) % -

Pro-forma Tier 1 ;
capital ratio up 30bps |

‘Tolal assets L

Tota |abzl|£zes OSSR

Totat eqmi:y
aftribuiable 1o eqmty
hoiders of Westpas ~ ™

: No zmpaci on ACE
Banking Corporation ’

ratic — 5.1%

e = —O—ACE e—ior 1 Do

T T T T T T T T 1

Total shareholder’s @fg\ 39 @ag“%gﬁg%q @3&2?2;& o \\t\@‘ﬁa‘-@-

1. A-IFRS basis. Assumes the issue of $8500m of Westpar TPS less expecied Offer nosts (net of {ax). Refer Westpar TPS POS Seclion 6.4. 1 for more information
2. AGAAF basis, reflecting APRAs current approach to capitad caloutations. Refer Westpac TPS PDE Section 6.4.2 for

mOve §nf0¥jn§ﬁsn ) 3 . ‘.’ @ gg g&@ﬁ
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Summary termsheet

. Westpac Funds Managemeni Lim#ed as responsible entity of ﬁxa_Westpac.": -
i PG Trugt e B R R .

Apprommataly A$500m~—wzth the ability to raise more or less
! A $100 por Westpac TPS

| Non-cumulative, quarterly, floating rate Distributions—expected to be fully *
 ranketSbjott t Distribuion Payment Tests

Expected to be listed on ASX . .
Expected to be rated ‘A~ i‘)y S&P'and A i‘)y Mcody‘s O PP PP .

i Automatically Exchange into Westpac Preference Shares on 30 September_
| 2065—uniess Redeemed, Converted or Exchanged earlier :

| 30 June 2016—the Initial Margin will increase by a one time step-up of ="
 1.00% por annum e TS SR

| Westpac can inifiate Redemption for cash (subject to any required APRA_ "
approval) or Conversion into Ordinary Shares in certain circumstances, - -
| including on or after the Step-Up Date '

! Automatic Exchange info Westpac Preference Shares on certain Autematic - :
| Exchange Events—inciuding i on issue at 30 September 2056 -~ '
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Distributions

« Distributions are quarterly, non-cumulative, based on a floating rate and
expected io be fully franked

« Distributions are subject to the Distribution Payment Test

+ Distributions are scheduled to be paid quarterly in arrears on 31 March, 30
June, 30 September, and 31 December (the first Distribution Payment Date is
scheduled for 30 September 2006}

+ The Step-Up Date is 30 June 2016, when the Initial Margin will increase by a
one time step-up of 1.00% per annum

« [If a Distribution is not paid within 20 Business Days after a Distribution
Payment Date a “stopper” applies to Westpac

- The “stopper” can be removed if the |ssuer pays an Optional Distribution
{subject to APRA approval) equal io the scheduled but unpaid
Distributions from the last 12 months

« The Distributions are expected to be fully franked. If a Distribution is not fully
franked, it wili be grossed-up for any shortfall in franking (subject o the
Distribution Payment Test)

Wl estpac
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Redemption and Conversion

«  Westpac may initiate Redemption (subject to any required APRA approval} or
Conversion of all or some Westpac TPS on any of:

- the Step-Up Date;
- any Distribution Payment Date afier the Step-Up Date; or
- an Acquisition, Tax or Regulatory Event

+ Conversion into Westpac ordinary shares is at a 2.5% discount to the 20 day
VWARP, subject to a maximum conversion number

«  Westpac may initiate Redemption or Conversion of all (but not some only}
Westpac TPS if:

- a Trust Event occcurs (including removal of trustee of or winding up of
Westpac TPS Trust); or

- the aggregate issue price of all Westpac TPS on issue is less than
$50 million

«  Westpac TPS Holders have no right to request Redemption or Conversion
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Exchange

«  Westpac TPS will automatically Exchange into Westpac Preference Shares
upon the occurrence of an Automatic Exchange Event. This occurs in the
limited circumstances of:

- an Event of Default
« a Liquidation Event occurs in relation to Westpac;
« Weslpac ceases or suspends conduct of all its business; or
«  Westipac makes a payment in breach of its “stopper”;

- an APRA Event (unless APRA determines ctherwise)

«  APRA determines in writing that Westpac has a Tier 1 Capital Ratio
of less than 5% or a Total Capital Adequacy Ratio of less than 8%;

« APRA requires Westpac 1o increase its capital, or appoint a statutory
manager, or commences winding-up proceedings; or

« the retained earnings of Westpac Group fall below zero; or
- Westpac TPS being on issue on 30 September 2055
«  Westpac TPS Holders have no right {o request Exchange

Wl estpac
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Contacts

Macquarie Equity Capital Markets Paul Donnelly - Hybrid Capital - (03) 9635 9103
Limited | Gan?%f?ﬂ.D.f»%ﬂ.c_aﬂ_f-?_fﬂ.aﬁ_?faﬁ_’_ﬂsf??v.t??n? (02) 8232 7405 -

Simon Maidment — Syndication - (02) 93243948 . o
Bryan Davies — Financial institutions -.{02) 9324 2425 ______________
Steve Hawkins — Mybrid Capitat - (02) 9324 2516

Edwin Waters - Syndicate - (02) 8253 4570
Lacas Ponfifix - Syndicate — (02) 8253 45”.-’3 N S _
Leah White - Structured & Alternative inves£ments {02) 8254 8276 '
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Important information

The information in this presentalion iz an overview and does not contain all information necessary {o make an investment decision. It is infended to
constitute a summary of cerain informabon refating to the Issuer, Weslpat and Weslpao's subsidiaries {Group) and does not purport to be a complete
description of the Group or the Offer.

The pro forma financial information s intended for informational purposes ooly, and is unaudited and does not purpon to be indicative of the resuits that
achually would have been cblained or the financial position thal actually woukd have existed dudng and for the pericds presented, and is not necessarnty
indicative of the issuer's or the Group's operating results or financial posifien to be expected in future pericds,

The informabion contained in this preseniation has been prepared by the 1ssuer. No representation or warranty, express of implied, is made as to the
agruracy, adequacy or reliability of any statements, estimates or opinions or other information contained in this presentatien. To the maxirmum extent
permitied by law, e issuer and the Group and thelr directors, officers. emplovees and agents disclait alt abiity and responsibility {including without
firnitation any fiability arising from facit or negligence on the pat of the Issueer and the Group and their directors, officers, employees and agents) for any
divect or indirect loss or damage which may be sufferad by any recipient through use of or reliance on anything contained in or omitted from this
presemation. |0 making an investiment decision, investors must raly on their own examination of the Issuer and the Growp including the merits and risks
involved. vestors should consel with Bheir own legal, tax. business andfor financial advizors I connaction with any acquisition of securities.

This presentation is not & prospecius noy an offer of shares for subsceAption or sate in any jurisdiction. This presentalion does nol constitiie an offer to sell,
o7 a solicitation of an offer to buy, securities in the Uniled Stales or to any LS. persen, as defined in Reguiation 3 under the 1.8, Securities Act of 1933, as
amended (the "U.S, Secwriies Act™). Securitizs may net be offered or sold in the United States, or to or for the account of any U.S. person {as defined in
Regutation § under the LS. Securilies Act), unless the securties have been registered under the U8, Securities Act or an exemption from registration is
available.

Cerain statements contained in his presentation may congtitite “forward-looking stalements® or statements about “future matlers” for the purposes of
section Y28{2) of the Cerporalions Act 20071 {Cih) andlor Yorward-leoking statements”™ within the meaning of the LS. Private Secwrities Litigation Reform
Act of 1885, These foreard-iooking statements speak only as of the date of this presentation. The forward-looking statements invotve known and unknawn
risks. uncertainties and other factors that may cause the Issuer's or ihe Group's actual results. performance or achievements to differ materially from any
filure results, perfosmance of achieverments expressed or implied by these forward-looking statements. None of the issuer, the Group or any olher parson,
gives any representalion, assurance or guarantes that the oocurrence of the events expressed or impfied in any forward looking statements in this
presamtation witk actuakly oocur.

This presentation is being supplied to you solely for your information and may not be reproduced or distributed to any other person {including any general
distripution in the Uniled States) or pubilished. in whole or in par, for any purpese without the prior weitlen permission of the issuer.

This presentation makes reference o ratings isseed by S&P and Moody's. In respect of a8 these references, it should be noled that S&P and Moody's
Issue Credit Ratings are not “market” ratings, nor are they a recommendation o buy, hold or seff securities (including Westpac TPS)
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