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1. Introduction This Supplementary Product Disclosure Statement dated
13 October 2006 (the SPDS} contains important information
and supplements the Product Disclosure Statement dated
22 April 2G05 {the Original PDS) for the offer of Wesipac
Self-Funding Instaiments (SFls).

The Original PDS has been amended by several Supplementary
Product Disclosure Statements. The information contained

in this SPDS combines, replaces and supersades all previous
SPDSs. This SPDS should be read together with the Original PDS
together, forming the Product Disclosure Statement (the PDS).
This SPDS is aiso available on Westpac's website at
wwwowestpac.com.au/structuredinvestments,

This SPDS:
{a) amends the details set out in the Summary Table; and

{b} provides details of the new SFIs offered under this SPDS
(New Instaiments) cutlined in bold and marked{*}.

Terms defined in the Original PDS have the same meaning in
this SPDS, unless the context requires otherwise.



2. Summary Table

Set out below is the Summary Table for the SFls. A reference 1o the Summary Table in the Griginal PDS shall be taken to be
read as a reference to the Summary Table set out below.
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*Please note that this is the interest Amount calculated from issue Date to the the Next Annual Interest Date.

The minimum amount for Cash Applications is $2,000 per Series.

The Interest Amount will decrease over time, as the period to the Annual Interest Date shortens, by a pro rata amount. The

intarest rate and Interest Amount will be determined in respect of each Application at the time of Application.

1. There is no minimum issue size. With ASX consent, Westpac can increase the issue size.

2. The Interest Amount assumes a period from 1 July 2006 to the Annual Interest Date (30 June 2007), inclusive, and an

interest rate of 7.95% p.a.

3. Annual Interest Dates and Completion Payment Dates

The Annual Interest Dates and Completion Payrment Dates are as set out in the Original PDS.

4. How to Apply

The SFls can be applied for by completing the relevant Application Form accornpanying the Original PDS.

5. Trading on the ASX
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The New Instalments offered under this SPDS will commence trading on or about 13 October 2006 on a deferred settlement
basis. As a consequence, if you acquire the New Instalments on the ASX during the deferred settlement period that is betwween
13 Getober 2006 and 26 October 20086, you will not be required to pay the purchase price until the deferred settlement date
which will be 1 Novemnber 2006. Conversely, if you sell your New tnstalments during this period you will not receive the sale
proceeds until 1 Novernber 2006, The New Instalments will commence trading on a normal (T + 3} basis on 27 October 2006.
i should be noted that the first reset date for this new series will be 15 June 2007.
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ﬂlmportant Not:ces

'; Prociuct D;sciasure Statement Thzs zs not mvestment acivzce )

" You should se&k YOour own fmanczal adwce -
" The information provided in this PDS ...
~has been prepared-without taking m_to R
. account your investment objectives or - S
specific personal circumstances, financial
- situation-or needs. You should read the -
" whole of this PDS and consider all the risk - .:
_"-._factors and other information concering . .
~Westpac SEl inlight of your own particular -~
._"-investment objectives and circumstances _
“before deciding to invest in Westpac SFL If - -
'.'_'-.you have any guestions, you.should: cantact e
'_-_"your stockbroker, accountant or other -
. professional adviser for financial advice ©
---.before damdmg to mvest in Westpac SFi

:Thzs Product Dlsciosure Statement (PDS)
‘relates to the issue of Westpac Self- Fundmg
dnstalments (Westpac SFI) by Westpac - -
‘Banking Corporation (ABN 33 007 457 141)._ g
‘(Westpac). Westpac holds an Australian O
Financial Serwces chence I;cence number
}233?14 S -

ﬁ_'ms PDS is dated 22 Aprii 2005

:iWestpac SF! are not mvestments
_im Westpac AT

|An investment in W&stpac SFi is not an-.
fvesiment in or deposit with Westpac or any -
1 member of the Westpac Group '

': Neither Westpag nor any associate of Westpac
-in any way guarantees the capital value and/ R S
'.oz' performance of Westpac SFi ' : o '._'No cooimg off raghts apply to the issue of .
a  Westpac SFI. This means that you cannot . _
-"'._withdraw your Application, except as - S
. permitted by the Corporations Act. However_ o

}thzs PDS - _ B .
_. ' ' - once issued {0 you, you can.offer YOUV
: nformatzon that isin thzs PDS may change - 'Westpac SFI for saie on the ASX -

“from time to time. Where that information is L
_:i:)t ma;ter;al y adverse, Westpac may. prowde '3._'-'."-'.'H0W tO tham a ?DS anci
: at information on.its website: - SR ";---..Appiicat;on Form S

-_www.we_stpac.com.au/str_ucturedmvestments,-.__ R

‘where it can be found at any time. A paper .- "-__'-(a) Prmted PDS
“copy of that updated-information will be -~
given 10 a person without charge on reqt;_est.
';_by contacting Westpac on-1800 990 107 e

-Ne cceimg off nghts appiy

';Updatmg of mformatton m"' i

'---._Prmted copies of th;s ?DS and Applfcatlcm ==
"-Forms are available free of charge during the -
_ -~ - Offer Periog 1o persons in Australla by callmg
‘Where there is any material change to orany - '-Westpac on 1800 990 107 G

::szgmflcant event affects, any of the requwed - (b) Eiectmmc PDS
-nformation in this PDS, Westpac will.make -~~~ ' TR
‘an announcement to the ASX (see Section 0. 4 :__'-Thls PDS is aiso avallable on Westpac s
';(Updatlng of information)) and if necessary ' -.'.'_WGIDSIte at - LT SERREER
'.wnl |ssue a supi}iementary PDS ' - L WWWAWESTDAC.COm. au/stmctt.zfed|nvestments,__
3 ' - If the PDS has been accessed electmmcaily, it -
must be downloaded in its entirety. - '

';No representatzons other than '
.jln this PDS . o

Potential investors shcnuld cmiy rely on the
“information in this PDS. Subject to the -
“faw, any information-or representation.not ..
-contained'in this PDS may not be relied upon .-
‘as having been authorised by Westpac or any ©
‘member of the Westpac Group in-connection -
with the offer. -

_-'--You mMust mall or de ver your Apph{:atlon
.ﬁ_".Form 0 Westpac in the manner.set out -

-.in Section 13 (Applymg nSU’UCtiOI'IS and
. Application Formy). -




Offermg restr;ct;ons

'.:'-_.Norae of the Westpac SFI, the securities . -
. transferred under Westpac SFI, or this PDS
- have been or-will be lodged or.registered. "

'-.ﬁ__diStributio_n of this PDS in jurisdictions

*- pbserve any such restrictions. Failure to "
those laws. -

"._"Thas PDS is not an offer or. mwtatlon in -

"'j';_!awft.zi 0 make such an offer or mvztatfon

“ Neither Westpac SFI any sewrltles

. “have been or will be lodged or registered "

- not be offered or sold directly or indirectly

-.or benefit of. 1).S. Persons (as defined ir; .
. Regulation S under the Securities Act),
“except in transactions exempt from the

. registration requirements of the Secu rmes
- Act. Westpac SFI will not be admitted for -

- Exchange Commission, any State Secur__i;_ie_s__
.. Commission, the Commodity Futures. .. -

“Trading Commission under the United States

:- Commodity Exchange Act OF any, other
reguiatory authorlty B

Def;mtlons

Some words used in- thls PDS have def‘ned
:"'-_meanmgs Sect&on H {G ossary) deflnes
" these words

* “under the securities laws of any other.” .
- purisdiction outside Australia. Further, the - -

~outside Australia may be restricted by law S
" and therefore persons into whose possession -

I.____this PDS comes should seek agvice on and.‘._:'_'_'---__

" comply with relevant Iegaslatlen may wolate

. relation to Westpac SFl in any place in whlch, o
Or to any person-to whom, it would not be D

transferred under Westpac SFI, nor thls PDS

- under the United States Securities Act of - :
-.71933, as amended: (Securities Act} and may

~in the United States or 10 or for the account

. trading by the United States Securities and .-~
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Underlying Securitles and ASX
Self-Funding Instalment Code

Summary Table
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interest is payable under the Loan Agreement (refer Section 12 {Form of Loan Agreement}). The interest rate from the
date of this PDS until the next Annual Interest Date {30 June 2005) is 7.70% p.a. Wesipacr may charge a Borrowing Fee in
certain circumstances.

For more information on all costs and fees assodiated with Westpac SFi, refer to Section 5 {Costs and Fees).




Product

Overview

2.1 Introduction

Westpac invites Applications

for Westpac SFI over a range of
underlying shares and units in

ASX listed companies, trusts and
Exchange Traded Funds (Underlying
Securities). Each Westpac S5H over
particular Underlying Securities, and
having the same Completion Date and
other commercial terms, is referred to
as a Series.

A Westpac S5H is an ASX listed
leveraged financial product that
provides an investor with many of
the benefits associated with being a
Holder of the Underlying Securities.
As a Successful Applicant you will
receive an interest bearing Loan
{see Section 12 (the Form of Loan
Agreement} for further details), and
one Westpac SH over a particular
Underlying Security for each Westpac
SF for which you validly apply for.

The Underlying Security will be
held on your behalf by the Security
Trustee, subject to & mortgage held
by Westpac.

Your interest in the Underlying
Security will give you entitlements
10 any Dividends, capital gains (or
losses) and, depending on your
circumstances, franking credits (see
Section 7 Taxation Considerations).
Rather than Holders receiving the
cash amount of any Dividends
which have an “ex" date before the
Compiletion Date, Westpac will reduce
the Loan Amount by that amount.
Wesrpac SFEwill have the same {or
as close as possibie) “ex” dates

and record dates as the Underlying
Securities.

Whilst you hold a Westpac SF, an
Interest Amount will be drawn down
automatically on each Annual Interest
Date and added to the Loan Amount.

proceeds {if any ) via the Put Option or
you can do nothing, and Westpac will
sell the Underlying Security, apply the
sale proceeds to pay off the Loan and

if you want to obtain full ownership pay the net praceeds (if any) to you.

of the Underlying Security, then you
wilt have to make the Completion
Payment to Wesipac on an Annual
interest Date or the Completion Date.
The Completion Payment is equal

to the Loan Amount cutstanding

an an Annual Interest Date or the
Completion Date. Alternatively,

on the Completion Date, you can

ask Westpac to buy the Underlying
Security and pay off the Loan with
the sale proceeds and receive the net

This is a brief description only.
Holders’ rights and obligations
under the Westpac SF1 are governed
by the Trust Deed and the Terms
{together the Terms of Issue) and
the general law. The material terms
of the Terms of Issue are described
in this PDS. The Terms of Issue are
availabie by contacting Westpac on
1800 990 107 or from Westpac's
website at www.westpac.com.au/
structuredinvestments.

2.2 Important Dates

Annual Interest Date " L Wednesday, 30/6/2004.

An nual interest Date "~ . Thursday, 30/6/2005 o Tl

Annual interest Date " - Friday, 30/6/2006 .U

" saturday, 30/6/2007." -
Monday, 30/6/2008 -7 -

Annual Interest Date - -

Completion Date ™ S ft‘tesday, 30/6/2008 L

Please Note;

Westpac reserves the right to close the Offer Period for any Series early or to
suspend the Offer Period for any Series subiject to ASX notification.



2.3 Borrowing made easy

Westpac SH are an alternative way of
gearing into the stock market. They
allow investors to buy Australian fisted
Securities in two simple payments or
“instalments”. The First Instatment

is payable by all Applicants 1o
Westpac. The second instalment is the
Completion Payment and by providing
this to Westpac, Holders obtain full
title to the Underlying Security.

What's different about Westpac

SF1, compared o more traditional
“reset” instalments, is that they are
just that: self-funding. With Westpac
SF1, investment cash flows are

automaticalty managed, as set out
below:

» the interest, which is calculated
annually at the prevailing rate, is
autornatically added 1o the Loan
Amount on june 30 (the Annual
Interest Date} of each year;

» any cash Dividends paid on the
Underlying Securities before the
Completion Date reduces the Loan
Amount; and

» the interest {from the ex-dividend
date 1o fune 30) in relation to
the cash Dividend amount is
reimbursed by further reducing the
Loan Amount.

2.4 Qverview: The investment life cycle

Purchasing Westpac SFI Durmg the lzfe At matur:ty

'.Qn the Annual Interesg Date

'On each ox- dfv:dend date of the
Underlying Secunty the Loan Amcmnt
is. reduced by - : .
_the cash ledend pald and

- relating 0. the cash Dwndend

“the Loan Amount; and -

. if Holders wishto acquire the
-.__Underlymg Secmt:es, S

| Section 2 |

Fromyol Overite

o For more information, please
read the worked example on
page 11,

. the reimbursement of the mterest B

. Completzon Payments can be made

- 4. roll their emstlng series of o
: - Westpac SFI into a _ne_w_s_cg{aes__ o
A available). . oo

On any Annual Interest Date or on
the Completion Date, a Holder can
pay off the Loan and take delivery
of the Underlying Securities.  a
Holder choses not to repay the Loan,
Westpac can sell the Underlying
Securities and apply the proceeds of
sale to pay off the Loan Amount and
pay any net proceeds to the Holder.

Thanlks to its Emited recourse nature,
unless a Holder wishes to acguire

the Underlying Securities, they will
not be required to dip into their bank
account to repay the Loan even if the
Underlying Securities sale proceeds
are less than the Loan Amount.

B _'On the Comp!etlon Date Hoiders can: ::

S _‘___'_do nothing - Westpac will sell the

- Underlying Securities, pay off the
- -~Loan and pay the net pmceeds .
: :-;--..'_{lf any} 1o the Holder; or -

. R ."-.pay off the Loan- and receive the
-Underlymg Secamaes or.

o .._-'.".ask Westpac to buy the Underiymg

. lnter&st is calculated and aclcled TO ‘. Spcurities, pay off the Loan and -

o *pay the net proceeds (if any) to
" .the Holder, by exemsmg the ?ut

_.'_'_'_"Optaon or




Product

Overview

2.5 Westpac SF! Potential
Investors

Westpac SFi have features that may
appeal 1o a wide range of investors.
They can potentially suit investors
who want 1o

» build a portfolic with a reduced
imtial outlay;

» diversify a current holding with
tittle or no extra cash;

s benefit from the deductibility of
interest {conditions apply);

» use the cash Dividends to pay off
the Loan,

= gear into the equity market
without the inconvenience of loan
applications, credit checks and
margin calis;

s unlock some of the value of their

current holdings without triggering

a CGT event;

» reduce the capital risk of their
portfolio: and

» introduce economic leverage
into their superannuation fund
{conditions appiy}.

2.6 Key Benefits of
Westpac SF!

The key benefits of investing in
Westpac SF are:

» 3 low maintenance geared equity
“package”;

» no margin calls;

» no loan application or credit
checks;

» the repayment of the Loan is not
obligatory, although Westpac
does have a mortgage over the
Underlying Securities to cover the
Loan. If the Loan is not repaid,

Westpac will sell the Underlying
Securities and use the proceeds to
repay the Loan;

= cash Dividends are used to redure
the Loan Amount;

= low minimum investment amount;

= ability to build a portfolio through
regular investments,

« eligible for SMSF and other
superannuation funds, in certain
circumstances {see Section 2.14
{Superannuation Investrments) for
more information);

= potential interest deductions
{refer to Section 7 {Taxation
Considerationsi}

= interest is paid only on the actual
Loan Amount;

= 3 liguid invesiment traded on the
ASX,

= unlock cash from existing
share holdings {not available o
superannuation entities): and

* increased {in percentage terms)
exposure to capital growth,
Dividends and franking credits {in
certain circumstances) in a range
of leading Australian Securities.

2.7 What are the Key Risks of
Westpac SF?

The key risks of investing in Westpac
SFl are:

= interest rates are variable, therefore
the cost of funding the Loan can
increase or decrease over time,

* as Westpac SH are a geared
investment, their value will
fluctuate maore, {in percentage
rerms), than fluctuations in the
price of the Underlying Securities;

the future Dividends paid on the
Underlying Securities is dependent
on the relevant company's or
trust's finandial performance which
may fluctuate over time. Therefore
the reductions in the Loan Amount
from Dividend payrents may be
different to those anticipated;

an Extraordinary Event may result
in the Completion Date being
brought forward and a Corporate
Action may change the Underlying
Securities;

spedial dividends or repayment of
capital, made by Listed Entities, will
generally be used to reduce the
Loan Amount instead of being paid
directly to Holders:

Westpac is under no obligation to
accept of reject a buy-back offer
made in relation to the Underlying
Securities;

uniess you make the Completion
Payment, you will not become the
owner of the Underlying Securities;

the ability of Westpac to fulfil
its obligations under the Terms
of issue may affect the value of
Westpac SH;

possible illiquidity of the secondary
market for Westpac SFE;

the capacity of Westpac and
the Security Trustee 1o seftle
outstanding Westpac SF1 is not
guaranteed by the National
Guarantee Fund;

tax laws and practice may
vary over time, possibly with
retrospective application; and

many general economic and
specific market factors can affect
the value of the Underlying
Securities and thus the Westpac SF.
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2.8 You can acquire Westpac SFl in many different ways

Westpac SF can be acquired from Westpac under the Application Form enclosed in this PDS or on the ASX through a broker.

Two ways to acquire Westpac SFI

From Westpac usmg an Appii{:ation Form On the ASX

fThere are 3. dffferent ways of applymg 10 W&stpac . _' : :}W&stpac SF can. be bought and soid on the ASX throz.:gh
for Westpac SFi: a Cash Application, a Securityholder. -.an ASX accredited derivatives full-service or discount. .
Application or a Raiiover Appiicatiorz as set out below. . " proker ysing tha re evaat ASX insta manz Code set out on

When.completing the Appllcatzon Form please tlcx the B ©-pages2and 3.

-_type of app zcatlon you are z.tsmg : "__".'Tc trade Westpac SFI on the ASX for the first Time, you _
SRR | L wall need to compfete a Warrant.?'_'e_f%t Agreement .For_m | 1-1

Which Application Method is suitable?

Do you want to Then you need to tick Cash Flow

:“Exchange your fuiiy«paid =
-_secuntaes“' - B

- You receive a Cash Back Amount - "
- ~which can be r&mv&sted mto mor& -
.'__'Westpac SF ' e

. -.--'fs_g_@u_rit_yh_.o_i;jé'i_'___A;:a_p__!_i_c_at_ia_nu.:

."'You may elrher owe or be ent;tled to

“Roll" existing holdings of Westpac - “Rollover Application” _
T e e .. receive a Rollover Payment. .

instalments into Westpac SFI with -

*Please note that trustees of superannuation funds can only kodge Cash Applications.

« For more information, please read Section 13 {Applying - Instructions and Application Form).

2.9 TFN or ABN

Please make sure to provide your TEN or ABN to the Registrar (Computershare)
when you acquire Westpac SFI, otherwise Westpac may reduce your holdings to
recover any tax withheld on Bividend payments.

2.10 You can establish a regular investment plan for Westpac SH

The Portfolio Builder, found in the Application Form, allows you to establish a
regular investment plan {(either monthly or quarterly) once you have paid the First
instalment. The Portfolio Bullder is subject to a minimum regular investment of
$500, which will be debited directly from your nominated account.
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2.11 You can use Westpac
SFt to unlock cash from an
existing securities portfolio

When securities have performed well,
investors have traditionally been left
with few options to enable them to
crystallise the gains without incurring
associate tax liabilities.

An alternative to selling your
securities is 1o “exchange” them for
Westpac SFE Using the Securityholder
Application you can “exchange”
certain securities for Wesrpac SFIL In
doing 5o, you keep your exposure to
the security, mortgaged to Westpac,
and the assodated Dividends while
at the same time you release some
cash for other income-generating
investments without triggering a CGT
liability.

The cash you will receive from
Westpac (the Cash Back Amount} is
equal 1o the Loan Amount iess the
sum of:

» the Put Option Fee;

» interest applicable untl the next
Annual Interest Date; and

» the Borrowing Fee {if any).

2.12 What happens at Maturity? (Completion Date)

On the Completion Date, you have several options. Each option involves a
different cash flow and has different tax implications, as set out below.

Tax

Form Used Implications

Completion.. . 'No CGT event -~
Notie - -1 1o e

Put Option . -
Exercise Notice

Roliover : No CGT evert
Application - LT
_F_QY_”]

None - s do. - T ev
nothingl. 0

Making the Completion Payment or Exercising the Put Option

Westpac will send Holders a reminder notice, between 24 and 30 Business Days,
prior 1o each Annual interest Date and the Compietion Date. That notice will set
out the options available to Holders on such dates and will include the form of
Completion Notice and, if the notice is sent before the Completion Date, the Put
Option Exercise Notice.

A Holder may give a Completion Notice to Westpac and make the Completion
Payment at any time before 5.00 pm on the Annual Interest Date or the
Completion Date. A Holder may give a Completion Notice within 20 Business
Days of an Annual Interest Date or the Compietion Date and the notice will be
deemed 1o be given at the Closing Time.

A Holder may give a Put Option Exercise Notice to Westpac at any time before
5:00 pm on the Completion Date. A Holder may give a Put Option Exercise
Notice within 20 Business Bays of the Completion Date and the notice will be
deemned 1o be given at the Closing Time.



2.13 Corporate Actions and
Extraovdinary Events

2.13.1 Corporate Actions

Companies have many ways to
manage their balance sheet and
capital structure, induding the
payment of extraordinary dividends
of the distribution of rights, to name
two. These events are referred to as
*Corporate Actions.” If a Corporate
Action occurs, Westpac will adjust the
terms of the Westpac 5F] to preserve
both the rights of the Holders and
the value of the Westpac SFl. These
adiustments are based on the Terms
and are generally done with ASX
consent.

« For more information, please
read Section 8 (Additional
Important Information).

2.13.2 Extraordinary bEvents

in addition, other events
{Extraordinary Events) can occur
which affect the liguidity of the
Underlying Security, such as the
Underlying Security being the subject
of a buy-back offer, a take-over

bid, a schemne of arrangement or a
Demerger. An Extraordinary Event is
also deemed to have occurred i

w the Underlying Security is de-listed,
withdrawn from admission to
trading status or suspended from
rading;

s 3 Dividend is declared which
results in the Loan Amount
reducing to zero; or

» a3 Trust Tax Change occurs, or is
expected by Westpac to occur.

if an BExtraordinary Event occurs,
Westpac has the discretion to
accelerate the Completion Date

{with ASX consent). Where an Early
Completion Date is set a Holder may
need to find the funds to pay the
Completion Payment earlier than they
expected if they wish to purchase the
full tite 1o the Underlying Security.
Holders will receive an Interest Refund
after Westpac's costs of terminating
the Loan have been paid. Please note
that Westpac and the Security Trustee
are under no obligation to accept

or reject a buy-back offer made in
refation to the Underlying Security. An
acceptance of a buy-back offer would
onty happen upon a Holder's request.

2.13.3 Announcements

If a Corporate Action or Extraordinary
Event occurs, Wesipac will make an
announcement which is published:

» on the ASX website
WWW.ASK.COIMLAU;

» on the Westpac website
www.westpac.com.au/
structuredinvesiments; and

» in the monthly electronic
newsletter, “Round Up” which
can be found on the Wesipac
website www.westpac.com.au/
structuredinvesiments.
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2.14 Superannuation
investmenis

The Superannuation Industry
(Supervision) Act 1993 Cth {the SIS
Act) sets out restriclions on entering
into borrowing arrangements, the
giving of charges and the types of
investments that can be made by
superannuation entities such as self
managed superannuation funds,
other regulated superannuation
funds, trustees of approved deposit
funds and pooled superannuation
LFUSTS.

The Australian Taxation Office

{ATO), which is responsible for

the supervision of self managed
superannuation funds under the 515
Act and the Australian Prudential
Regulation Authority {APRA} the
supervisor of other regulated

funds, issued a joint guideline

on 16 December 2002 {the Joint
Guideline) in relation to the
investment in instalment warrants

by superannuation entities. The
regulators in “Superannuation Circufar
1.0.4 - Borrowing by superannuation
entities” {the Circutar} outline the
ATO's and APRA's interpretation of
the borrowing rules under the SIS Act.
in the Circular it is noted that certain
products that are similar to instalment
warrants may not constitute a
prohibited borrowing under the

SIS Act. in the Joint Guideline the
regulators indicated that in certain
situations an invesiment in instalment
warrants may also not constituie a
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prohibited borrowing. However, the
regulators noted in the joint Guideline
that they had recently formed the
view that Securityholder Applications
by superannuation entities did
constitute the giving of a charge.

As a result of the Joint Guidelines,
Westpac witl not accept Securityholder
Applications or Rollover Applications
from trustees of superannuation
entities.

Trustees of superannuation entities
should also have regard to their
covenants under the SIS Act, to the
Circufar, the joint Guidelines and
any other guidelines published by
the regulators. Superannuation
rrustees need 1o ensure that they
are farmiiar with the risks involved
with instalment warrants and have
in place adequate risk management
procedures to manage the risks
associated with instalment warrants
prior to making such investments.

Trustees of superannuation

entities need o carefully consider
investments in Westpac SH prior

10 making an investment decision.
Westpac SFI should be considered as
derivative instruments, so trustees
will need to consider how the
investment will fit in with the trustee’s
investment strategy. frrespective of
the views expressed by the ATC or
APRA in respect of sirnilar products,
trustees of superannuation entities
should seek their own independent,
professional advice as to whether
Westpac SFI is an appropriate and
authorised investment for their fund.

2.15 Westpac SH Value
may Change

The value of a Westpac SFl may rise
or fall depending on the value of
the Underlying Securities and other
factors. In addition, Holders will
incur borrowing and other costs
when acquiring and holding Westpac
SF1. Accordingly, before making

an investment decision Westpac
recommends that you consider
abtaining independent professional
financial advice.




Key Features of Westpac SF

3.1 Brief Overview of Westpac SF

Westpac SF provides you with an interest in the Underlying

Securities and a Loan from Westpac. You will receive the
benefit of any Dividends, tapital gains {or losses) and,
depending on your circumstances, any franking credits
attributable to the Underlying Securities.

Westpac will apply any Dividends on the Underlying
Securities which go "ex” before the Completion Date in
reduction of the Loan Amount.

An Annual Interest Amount will be drawn down for the
following Interest Period on the Annual Interest Date in

accordance with the Loan Agreement. This will be added to

the Loan Amount.

Below are two examples which Hlustrate the seif-
funding nature of the investment. The first is based
on a fully franked dividend, whereas the second is
based on a nonfally franked dividend. The amounts
used in the two examples below are not projections or

forecasts and they should not be seen as statements as

to the future cash Dividend payments or future Annual
Interest Amounts. Instead, they have been included
only for the iHustrative purposes.

':&ampie a Fuﬁiy Franked Dwidemi Paymerzt

':CSASWA has an initial Comgpi t;on Payment of $16 OO

.on the date of this PDS. Assuming that CBA pays a -
fully franked dividend of $0.79 per share with an ex-_
‘dividend date of 16 february 2005 and ancther ful iy
franked dividend of $1.04 on 16 August 2005, the
‘Completion Payment will be reduced as fo iows

mtza Completlon ?ayment (CBASWA)

-:Relmbursement of prepazd mterest "'($0 02)

}Completlon Payment cm ¥6 February 2005 _S¥5 19

0n 30 June 2005 the Amuaf interest Amount is -
wcalcilated 1o be $1.23 andwill be drawn down undef
the Loan.and paid to Westpac. The Compietmn - "
Payment would be increased accordingly: -

‘Annal Interest Amount on 30 june 2005' .

Completion Payment on 30 }une 2{}{}5 "'1_$16 4z

August 2005 Cash D;vadend L AS. 04)
Reimbursement. of prepazd interest {30. 07)
}Ccmpletlon Payment on 16 August 2005 $¥5 31

;Thzs adjustment will continue to occur for each cash -
‘Dividend payment {including Special Dividends) and -
the Annual Interest Amoum {as calcuiated each year} .....

-'Where a D:wdend is not fully franked and a Holder .

“has not provided a TFN or ABN, the Security Trustee
-Is required to agcount 1o the. AT{J for the tax on the
f'unfranked portion: of the QMdend the TFN/ABN
Amount. - e SR

Initial Compietion '-:

:: Febmary 2005 Dzwdend -
{u nfranked)

“TEN/ABN Amctmt acfvanced -
:'.by Westpac -

: 'Rmmbursement of
: -prepald mterest

::_Compietlon Payment on-.
:.16 February 2005

g On 30 june 2005, the Annaal Interest Amoam is - L
" calculated 1o be $1.23 and will be drawn down under
“the Loan and paid to Westpac. The COmp|&t¥0I‘! T
:-Payment wouid be mcreased accc:rdmgly

: :: Annual Interest Amo&nt ":
: .'_'_'-($0‘.79) 308 June 2005 S
{'Compietlcm Payment on. -
~30 June 2005 - g

: _August 2004 Cash
3_ Dlwdend {unfranked) o
TEN/ABN Amount, advancedi-f
B .:- by Westpac v
5,123 fRelmbwsement of
: prepald mterest

: Completlcm Payment o
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F_xampie an Unfranked or Paftialiy Franked Dmdend

f'Usmg the previous example of CSASWM wnh an. mmai e
-Completion Payment of 16.00 and two Dividend. -
‘payments of $0.79 and- $1.04 (unfranked), the detal

iof the exampie wauld change as foiiows -

_ ___TF'N CLUTEN ot -
pm\nded N

; ---.'f_TFN not -
" provided -

(50, 536)

- (50.504) -
(50.07)
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A Holder in these two examples who did not provide his Yot ran cancel your Direct Debit Request arrangement
TFN or ABN would be reguired to pay the $0.383 and with Westpac, however this termination must be in writing.
$0.504 TFN Amount 1o Westpac within 4 Business Days Westpac will require & Business Days to process the

of the two ex-dividend dates (February and August). if cancellation request. You cannot, however, vary or suspend
such amounts were not paid within this time, Westpac an individual debit from taking place under the Direct

may recover such amounts by selling some or all of the Debit arrangement.

Holder’s Westpac SF or by receiving reimbursement

directly from the Holder. 3.3 Sale of Westpac SF!

There is no requirement 1o make any annual cash Westpac 5F1 have trading status on the ASX as warrants
payments during the term of the Westpac SF1. That said, under the Warrant Rules contained in Section 10 of the

if Holders do not provide a2 TFN or ABN to the Registrar ASX Market Rufes. This means that Westpac SFl can be

by 5pm on the 4th Business Day after a partially or wholly transferred on-market in accordance with the ASX Market
unfranked Dividend is paid, that Holder will owe Westpac Rules and the Terms of tssus. These transfers are done
the applicable TFN/ABN Amount on a full recourse basis. through your broker.

This may also result in some or all of their Westpac SF

No certificates are required for Westpac SFI as they are
being sold to recover the TEN or ABN amount. e req B i

traded under CHESS.
A Westpac 5F1, while providing many of the economic
benefits, does not provide a Holder with the same rights
that are attached directly to the Underlying Security {such

Westpac will support the secondary market by offering to
buy and sell Westpac SF on the ASX.

as the right to vote for exampie). You will not become a . .

shareholder or unit holder in the Uisted Entity unless you 3.4 No voting thts

make the Completion Payment and discharge the Loan. Holders of Westpac SF will not be sent annual reports or

You can make the Completion Payment on any Annual notices of meetings of the relevant company or trust, nor
interest Date or the Completion Date. wilt they have the right to attend, speak at or vote at any

meeting of members of the company or trust. Further
more, the Security Trustee will not cast a vole with respect
of any Underlying Security.

However, you do not have to make the Completion
Payment on the Completion Date. You can sell the Westpac
SFt on-market before or on the Completion Date and your
Loan will be discharged when you transfer your Westpac

SFL You also have other choices described in Section 2.4 3.5 Put option

{Overview: The Investment life cycle). Holders may require Westpac to purchase the Underlying
Security on the Completion Date for the Put Option Exercise
3.2  Portfolio Builder Price. This can be done by giving Westpac a Put Option

Exercise Notice by the Closing Time on the Completion
BDate. The Put Option will be effective as at the Closing
Time subject to a person being the Holder by 5.00pm on
You can apply for a Portfolio Builder by completing the the 5th Business Day after the Completion Date.

Direct Debit Request Form and the Portfolio Builder section
of the Cash Application. Westpac will, on a quarterly

You can establish a regular investment plan for acquiring
additional Westpac S by applying for a Portfolio Builder.

Once given, a Put Option Exercise Notice is rrevocabie.

or monthly basis, debit up 1o your Regular Investment The Put Option Exercise Price will be the greater of
Amount per Series and will provide you with the applicable the Completion Payment and the Market Vatue of the
number of Westpac SF1, after paying the costs associated Underlying Security. The Market Value is determined as
with the Loan {being the interest Amount, the Put Option the arithmetic average of the dally average sale price

Fee and, if applicable, the Borrowing Fee). The number of of Underlying Securities on the ASX over a period of 5
Westpac SFI that vou will receive will depend on the value Business Days after the Completion Date. The Put Option
of the Underlying Securities at the time. Exercise Price to be paid to you will be first applied to

payment by you of the Completion Payment and the
remaining balance (if any} will be paid to you within 20
Business Days after the Completion Date.




Benetits and Risks of Investing
in Westpac Sk

4.1  Benefits of Investing in Westpac SH

4.1.1  Capital growth

Australian listed securities generally have a proven track
record over the long term of strong capital growth through
rising share and unit prices. Westpac SF enable you to
diversify your portfolio by gaining exposure to a range of
Australian listed securities.

4.1.2 Growing franked income

Australian listed securities also offer you income through
the payment of dividends and distributions respectively.
Dividends paid by companies often carry franking credits,
which entitle the Holder of a Westpac SF|, subject to their
individual circumstances, to receive a tax credit.

4.1.3  Leveraging to invest in the share market

Leveraging 1o invest in the share market enables you to
gain a greater exposure to the market for a smaller initial
outlay. Westpac SFI are a leveraged investment. This
teveraged exposure means you will have the potential to
enjoy greater capital gains and/or income relative to the
initial amount invested though there are additional risks as
set out in Section 4.2 (Risk of Investing in Westpac SFi).

Leveraging provides a higher income return on the amount
invested. You are still eligible to receive the franking
credits. Depending on your personal circumstances, you
may be able 1o get a tax deduction for the interest paid on
the associated Loan.

Where you leverage your investments, borrowing costs

will affect your returns. It is important that investors who
propose to acquire Westpac SH {whether from Westpac

or by transfer from another Holder} have experience

in options transactions. Any decision by an investor

to acquire a Westpac SFl should be made only after
consultation with their licensed professional adviser. Each
investor should carefully consider the suitability of Westpac
SFin light of the investor’s particular circumstances.

4.1.4  Exposure to Australian listed securities with
less money upfront

Holders will have an exposure 1o shares and units with

tess money upfront, depending on when you invest, whilst
benefiting from the tax consequences of negative gearing
{if applicable). This also means that Holders have the
potential to make greater returns than would have been
the case if the initial investment amount had been invested
in the Underlying Securities directly {depending on the
costs of the Loan}.
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4.1.5 Convenient and simple investment with a
built in Loan

Westpac SFl offers a convenient and simple investment in
shares and units by offering a built in Loan. Investors are
not required to make separate loan applications, no credit
checks are undertaken by Westpac and no monthiy loan
repayments are required.

Many other lending facdilities regquire you 10 borrow large
amounts of money 1o get started. With the Westpac

SFI, invest as little as $2,000 or as much as you are
comforiable with.

4.1.6  “Set and forget” investment

Westpac SFl offers a simple “set and forget” investment
with Dividends applied to reduce the Loan Amount and no
annual cash payments required from a Holder during the
rerm of Westpac SFL

You can relish the freedom by not being locked into any
arrangement. if you don't want to own the Underlying
Securities, you can sell your Westpac SFl on the ASX. If sold
on the ASX, generally there will be brokerage fees payabie.

4.2  Risks of Investing in Westpac SF!

4.2.1 Variable Interest Rates

As the interest rates payable on the Loan can vary from
year to year, there is a risk that the interest rate can rise
which will result in an increase in the cost of funding the
Westpac SFI.

4.2.2 Financial performance of Listed Entities

The amount of any Dividends paid on the Underlying
Securities and applied towards the reduction of the Loan
Amount is dependent on the relevant Listed Entities’
financial performance and may decline from current levels.
As a result, the Loan Amount might not be paid down

10 the extent anticipated by investors at the time of the
Application for the Westpac SFL

4.2.3 Extraordinary Events and Corporate Actions

The occurrence of an Extraordinary Event may result in
the Completion Payment Date being brought forward
{Early Completion Payment Date). The circumsiances
in which this may occur are set out in Section 2.13.2
{Bxaraordinary Events).

Where an Early Completion Payment Date is sef, Westpac
will refund a pro-rata portion of the Interest Amount {less
costs incurred by Westpac for an early termination of the

13
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Loan}. However, Holders may need to find funds to pay the
Compietion Payment earlier than expected to acquire the
full ownership of the Underlying Securities.

4.2.4 Buy-back of Securities

The Security Trustee is under no obligation to accept or
reject a buy-back offer made in relation to Underlying
Securities unless Westpac directs the Security Trustee 1o
accep! a buy-back offer. This will only occur if Westpag, in
its absolute discretion, has advised a Holder of the offer
and the Holder has directed Westpac 1o accept #. Another
afternative is that a buy-back offer may, subject to the
consent of the ASX, constitute an Extraordinary Event
which may trigger the Early Completion Payment Date.

4.2.5 What is the nature of Westpac’s
obligations?

Under the Put Option, Westpac may have an obligation

to acquire the Underlying Securities and provide an
amount equal 1o the Put Option Exercise Price less the
Completion Payment to Holders. The ability of Westpac to
fulfit its obligations under the Terms of Issue may affect
the value of Westpac SFI. investors must, therefore, make
their own assessment of the ability of Westpac to meet its
obligations under Westpac SFL

In accordance with the Security Interest, Westpac may
exgrcise a power of sale if an effective Completion Notice
accompanied by the Completion Payment is not given

in respect of Westpac 5Fi. Westpacr may be required to
make payments to the Holder, in certain circumstances,

if Westpac exercises a power of sale over the Underlying
Security. Where the proceeds of sale of the Underlying
Security on the Completion Date are sufficient to satisfy
the Completion Payment and cover Westpac's costs of sale,
the balance {if any} is payable to the Holder.

The obligations of Westpac under the Westpac SF are
unsecured contractual obligations, which will rank equally
with Westpac's other unsecured contractual obligations
and with its unsecured debt (other than habilities preferred
by law or statute). Investors should be aware that the
obligations under Westpac SFI are not deposit liabilities

of Westpac and are not guaranteed by any other party. In
addition, section 13A of the Banking Act 1959 provides
that, should Westpac be unable to meet its obligations, the
assets of Westpac in Australia shall be available 10 meet

its deposit Habilities in Australia in priority to all other
liabilities of Westpac {which include the obligations of
Westpac under the Terms)

| Section 4 |

4.2.6 No ownership of the Underlying Security
urdess you make the Compietion Payment

Holders will only obtain full ownership of the Underlying
Security by making the Completion Payment to Westpac.
Doing so is optional for Helders. To make the Completion
Payment, Holders must give a Completion Notice to
Westpac on the Annual Interest Date or on the Completion
Bate. Once given, a Completion Notice is irrevocable and
Holders are obliged 10 make the Completion Payment on
a full recourse basis. If a Holder gives a Completion Notice
but the funds sufficient to make the Compiletion Payment
do not dear by 5:00 pm on the 5th Business Day after

the Completion Notice is given, Westpac may exercise its
power of sale over the Underlying Security and Holders
must pay Westpac any shortfall between the amount of
the Completion Payment and the actual proceeds of sale
received by Westpac as mortgagee.

4.2.7 Ligquidity of trading market

it is not known how Westpac SF will trade in the secondary
market, nor the liquidity of that market. Accordingly,
Westpac has agreed with the ASX (as and when practicable)
to arrange for buy and sell quotations to be provided

for Westpac S5F1 on the ASX 1o help maintain liguidity

{see Section 9.1 (Markel activities of Westpaq). See also
Section 8.2.5 {De-listing, Withdrawal of Trading Status or
Suspensich).

4.2.8 Taxation

Australian raxation law is complex and the impact of the
taw on Holders, in relation to their Westpac SF1, may vary
according to their individual personal circumstances.
Further, tax law and practice may vary over time, possibly
with retrospective application. The taxation section of
this PDS provides only a general guide 1o the relevant tax
implications for Holders. Accordingly, Holders should
seek their own specific professional tax advice in relation
to their investments in Westpac SFL. Potential Holders
shoutd particularly be aware of the announcement

by the Commonwealth Treasurer on 16 April 2003

that the Government intended to amend the tax laws
relating to capital protected products. it is possible

that these amendments could limit any tax deduction
available 10 Holders for expenses paid in relation to their
Westpac S5F1. This issue is explained in the Section 7
{Taxation Considerations). Holders will need to monitor
developments in this regard in order to determing how
much of the interest paid will be immediately deductible.



Also, if a Trust Tax Change occurs or, in the reasonable
opinion of Westpac, is expected 1o occur, Westpac may in
its discretion, and with the consent of the ASX, decide 1o
take such Reasonable Action as may be appropriate with
the intent of enabling Westpac SH to remain on issue until
the Completion Date. Westpac shall give the Holder 10
day's notice, electronically and via the ASX, of its decision.

4.2.9 Narional Guarantee Fund -
not a guarantor in all cases

Claims against the National Guarantee Fund may only

be made in respect of secondary trading in Westpac SFi
between brokers on the ASX. Claims cannot be made

in relation to the issue of Westpac SFI by Westpac or

the settlement obligations of Wesipac to Applicants if a
Completion Notice is given or a Westpac SFl expires. The
capacity of Westpac and the Security Trustee o settle

all outstanding obligations under Westpac 5F1 is not
guaranteed by the ASX, the National Guarantee Fund or the
Options Clearing House.

4.2.10 Value of Westpac SFi

The value of 2 Westpac SFi as traded on the ASX may
be affected by a number of factors including {without
timitation):

w the amount of the Completion Payment;

w the current trading price of the relevant Underlying
Security,

w the price volatility of the relevant Underlying Security,
w the time remaining to the Completion Date; and
w prevailing interest rates.

As a result, Westpac SF may change significantly in value
during their term and in certain circumstances may expire
without any value.
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4.2.11 The TFN/ABN Amount

A TEN/ABN Amount will be due to Westpac by a Holder
where the Holder fails to provide its TFN/ABN to the
Registrar by 5:00pm, 4 Business Days after the “ex” date
for a Dividend payable on an Underlying Security and the
Dividend is unfranked or partially franked.

If the TFN/ABN Amount is not paid to Westpac on request,
this may result in all or some of the Holder’s parcel of
Westpac SFl being sold. Westpac’s rights in respect

of this debt are not limited to enforcing its Security
Interest.

13
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Costs and Fees

5.1 The First instalment

The First Instalment of any Westpac SFi is made up of:

» a3 Capital Component;

» an Interest Amount;

» a Put Option Fee; and

» potentially a Borrowing Fee, which is paid to licensed
financial advisors.

5.1.1  Cash Applicants

For Cash Applicants the First instalment for the purchase
of Westpac SF| is variable depending upon the following
factors:

w the price of the Underlying Security;

» the volatility of the Underlying Security’s value;
» the time remaining to the Completion Date; and
s prevailing interest rates.

Cash Applicants can obtain indications as to the current
amount of the First instalment and applicable interest

rate at any time during business hours by calling Westpac
on 1800 990 107 or visiting Wesipac's website al
www.westpac.com.au/structuredinvestments. The
minimum First instalment for Cash Applicants is $2,000.
The First Instalment is not refundabile, in most cases, once
the Application has been lodged with Westpac.

Cash Applicants can find out about the costs and fees to
which they rmay be liable as set out below {see Section
5.2 {Interest Amounts}; Section 5.3 {Put Option Fee); and
Section 5.4 {Borrowing Fees)).

5.1.2 Securityholder Applicants

Securityholder Applicants are not required to pay a cash
amount for the First Instalment. Securityholder Applicants
must hold the minimum number of Securities as set out

in the Summary Table in Section 1 {Underlying Securities
and ASX Self-Funding Instalment Code} and transfer that
number of Securities to the Security Trustee equal to the
number of Westpac SF1 for which they are applying. If they
do not make the Completion Payment they may not receive
back any or all of those Securities on the Completion Date.

Securityholder Applicants can find out about the costs
and fees 1o which they may be liable as set out below (see
Section 5.2 {Interest Amounts); Section 5.3 {Put Option
Fee}: and Section 5.4 (Borrowing Fees)).
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5.1.3 Rollover Applicants

Rollover Applicants are not required to pay a cash
amount for the First instalment. However, where the
Loan Amount for the current Series Westpac SH is fess
than the sum of the Prior Series Completion Payment
pius the Interest Amount, Put Option Fee and, if
applicable, Borrowing Fee for the new Series Westpac
SF1, the Rollover Applicant will be required to provide
Westpac with a cash payment of the shortfall (the
Rollover Paymaent) with the Application Form.

RoHover Applicants can find out about the costs and fees
to which they may be Hable as set out below (see Section
5.2 {Interest Amounts}), Section 5.3 {Put Option Fee), and
Section 5.4 (Borrowing Fees)).

5.2

interest is charged on the Loan Amount as set out in the
Loan Agreement. interest is charged on a daily basis ar

the interest rate fixed at the time of Application or Annual
interest Date. The rate of interest charged is the current
“BBSY Rate" plus an interest margin. The interest margin is
capped at 2.50% per annum. Interest is charged in advance
on each Annual Interest Date, the date of transfer or the
first day of an Interest Period, as applicable.

Interest AmMouits

You can obtain indications as 1o the current interest
Amount for Applicants at any time during the Offer Period
by calling Westpac on 1800 990 107 or visiting Westpac's
website at wwwawestpac.com.au/structuredinvestments.

5.3

The Put Option is the facility by which you can reguire
Westpac to acquire your Underlying Security on the
Completion Date.

Put Option fee

There is a cost to you in being provided with the Put
Option.

You can obtain indications as 1o the current Put Option
Fee for Applicants at any time during the Offer Period by
calling Westpac on 1800 990 107 or visiting Westpac's
webhsite at www.westpac.com.au/structuredinvestments.



5.4  Borrowing Fees

Applicants may be charged Borrowing Fees which relate
to Westpac's costs of providing the Loan. These costs
are placement fees paid by Westpac to participating
organisations of the ASX and approved licensed financial
advisors whose stamp appears on the relevant Application
Form. Borrowing Fees form part of the First instalment
paid by Cash Applicants. Securityholder Applicants direct
that Borrowing Fees will be paid from the Loan Proceeds.
Rollover Applicants direct that Borrowing Fees will be
paid from any Rolover Cash-Back or Rollover Payment, as
applicable.

Borrowing Fees are calculated as a percentage of the Loan
Amount. Where the Borrowing Fee is as a result of the
payment of placement fees, they can be determined in
accordance with the formula:

Borrowing Fees =
Nominated commission (%) x Completion Payment

You can find out whether you have to pay a Borrowing
Fee by calling Westpac on 1800 990 107, if you do have to
pay a Borrowing Fee, you can obtain indications as to the
current Borrowing Fee at any time during business hours
by calling Westpac on 1800 990 107 or visiting Westpac's
website at www.westpac.com.au/structuredinvesiments.
You can receive a confirmed Borrowing Fee through your
ticensed finandial adviser.

5.5  Trailing Commission

When you acquire a Westpac SF, Westpac may pay your
ticensed advisor a trailing commission during the term
of the Westpac SFI. Westpac wilt be Hable to the licensed
financial advisor for such amount.

5.6  The Completion Payment

The Completion Payment is an amount equal to the Loan
Amount. The Loan Amount is variabie throughout the term
of Westpac SFi as a resuit of Dividend payments which
reduce this amount and annual interest charges which
increase it

Payment of the Completion Payment is not compulsory.
However, if the Completion Payment is not made and
the Put Option is not exercised, Westpac can sell the
Underlying Securities 1o pay off the Lean Amount.

in addition, once a Completion Notice is lodged with
Westpar, the Holder is required to make the Completion
Payment on the Completion Date on a full recourse basis.
if a Completion Notice is lodged and a Holder fails to
make the Completion Payment and Westpac exerrises its
rights to sell the Underlying Securities and the proceeds
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of sale are insufficient 1o repay the Loan Amount, Westpac
may seek 10 enforce payment of this obligation from the
Holder.

5.7  Costs for an Extraordinary BEvent

If the Completion Date is accelerated as a consequence
of an Extraordinary Event, then you will receive a pro rata
refund of the Interest Amount. However, this refund will
be recduced by the costs incurred for early termination of
the Loan. Further information can be found in Section 8.2
{Significant legal provisions of the Terms).

5.8 Examples

Examples of Calculations

Calculation of the First instalment {P1) and Completion
Payment (P2} is determined by:

P1 = {Underlying Security price at time of Application -
Loan Amount) + (Interest Amount + Put Option Fee +
Borrowing Fee)

P2 = Loan Amount {Completion Payment)

IR = interest rate per annum charged on the Loan

Calculation of the Reinvestment Amount (RA) Gf any)
paid 1o Securityholder Applicants is determined by,

RA = Loan Amount - interest Amount -
Put Option Fee - Borrowing Fee.

The foliowing components are referenced in determining
the relevant payments:

P1 = First Instatment for Cash Applicants

RA = Reinvestment Amount paid to Securitvholder
Applicants

D1 is the Annual interest Date
D is the purchase date

i = Interest Amount for the period from either the
date of issue to an Applicant {or date of Transfer to
a Transferee) to the upcoming Annual Interest Date
{inclusive} or for the Holders on an Annual Interest
Date, the period from the following day until the
subsequent Annual Interest Dates {inclusive) as the
case may be.

CC = Capital Component of First instabment which is
defined by (8P-1)

BF = Borrowing Fee
SP = Underlying Security price at time of Application

L = Loan Amount.
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Costs and Fees

Example Calculations for Westpac SF
over CBA Shares

The figures used in this example and the following
exampiles are provided for Hlustrative purposes only and
should not be taken as an indication of commitment by
Westpac as to the level of figures that wili actually apply
to Westpac SFL As at 18 April 2005, the CBA Share Price
was $35.36 per share and the effective interest rate

is 7.70% per annum. The Completion Payment for the
instalment is $17.40.

The next Annual nterest Date is 30 June 2005,

The number of days between 18 April 2005 and
30 june 2005 equals 73.

=R x L x (D1 - D)/365) = (7.70% x $17.40
X {73/365) = $D.268

BF = $0.348

Put Option Fee = 58.51

Example 1: Cash Application

The First Instalment in respect of a Cash Application is
calculated as follows:

P} =5SP -1 + |+ Put Option Fee + BF
={$35.36 - $17.40} + 50.268 + $0.51 + $0.348
=$19.09

The Applicant therefore pays $19.09 on Application and
has an initial Completion Payment amount of $17.40. The
batance afrer deduction of the Interest Amount of $0.268,
Put Option Fee of 50.51 and Borrowing Fees of $0.348
from the First Instalment is added 1o the Loan ($17.40) and
is applied 10 the purchase of the underlying CBA Share.

Exampile 2: Securityholder Application

RA =1L -1~ BF - Put Option
=$17.40 - $0.268 - 50.348 - $0.51
=5%16.27

The Securityholder Applicant receives a cash payment

of $16.27 per Westpac SFI {unless the Applicant chooses
10 reinvest the amount in further Westpac SFI). An

Interest Amount of $0.268, Put Option Fee of 50.51 and
Borrowing Fee of $0.348 have been paid to Westpac on the
Applicant’s behalf out of the Loan Amount.
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5.9

Holders of Prior Series Westpac SH that can potentially
roll into a Series under this PDS will be informed of the
process and €osts at least 24 Business Days prior (o the
Completion Date in respect of that Prior Series.

Rollover Applications

5.10  Annual Interest Date

The interest Amount will be charged annually on each
Annual interest Date and calculated in the same manner as
for an Application.



Frequently Asked Questions
(FAQs)

The following sets out some frequently asked guestions
and their answers. References are also made to sections
where the information is provided in further detall. You
should read the PDS in full, including the Terms of Issue
and the risks associated with investing in Westpac SFL

6.1  What are the tax benefits associated
with investing in Westpac SHI?

Westpac SHi offer potential tax benefits, depending on your
individual circumstances, which include;

w the possible deduction for the pre-payment of up 1o 12
months’ interest;

w access 1o franking credits, which may be used to offser
other tax liabilities; and

w the ability to convert your fully paid Securities into
Westpac SF without triggering a capital gains Hability.
{This option is not available for superannuation entities).

« For more information, please read Section 7
{Taxation Considerations).

6.2  Canluse Westpac SH in my SMSE?

Trustees of SMSFs and other superannuation entities are
able 10 acquire Westpar SH via a Cash Application or

on the ASX. Westpac does not offer and will not accept
Securityholder or Rollover Applications from trustees of
superannuation entities.

+ For more information, please read 2.14
{Superannuation Investments).

6.3 So how important is it to provide a TFN?

if you have not provided a TEN/ABN to the Registrar and
an unfranked or non-fully franked Dividend is paid, then a
portion of the Dividend must be withheld by the Security
Trustee and remitted 1o the ATO. Westpac then lends an
equivalent arnount to the Security Trustee to ensure afi
Westpac SF, are on the same terms. This amount becomes
a debt due by the Holdey to Westpac, who can recover the
debt by selling some or all of the Holder's Westpac SFl or
by receiving a reimbursement directly from the Holder.
The amount withheld will be egual 1o 48.5% {or the highest
marginal Tax rate at the time plus the Medicare levy and
any other levy} of the unfranked portion of the Dividend.

I Section 6 |

Practical tips:

» make sure you include your TFN/AFN in your
Appilication Form; and

w f you buy the Westpac SFl on market, please
communicate your TEN/AFN 1o the Registrar
{Computershare} by calling 1300 364 060.

Please note that the TFN/ABN must be provided by
5:.00pm on the fourth Business Day after the “ex” date for
a Dividend payable on an Underlying Security.

6.4  What are my options if | want to get out
of my investrent?

You can sell your Wesipac SFI on the ASX. Westpac, as

market maker in these Series, will arrange for buy and sell

quotations to be made on the ASX to provide liguidity for

the Westpac SFI.

6.5  What determines the market value of
the Westpac SHI?

The Market Value of Westpac SH depends on a number of
factors including:

» the amount of the Completion Payment;

» the price of the Underlying Security;

» the price volatility of that Underlying Security;

» the time remaining to the Completion Date; and

» prevailing interest rates.

6.6  Who will receive a commission and how
is it calcutated?

Westpac may pay your licensed financial advisor an
upfront and trail commission, which is generally
calculated as a percentage of the Loan Amount. The
upfront commission is paid from the Borrowing Fee that is
charged to you when you apply and any trail commission
is paid by Westpac out of its own funds.

e For more information, please read Section 5.4
{Borrowing Fees) and Section 5.5
{Traiting Commission).
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Freguently Asked Questions
(FAGs)

6.7 How does Westpac, as issuer, inform
investors when a Corporate Action

occurs on the Underlying Security?

When a Listed Entity over whose Securities Westpac has
issued a Westpac SFI announces a Corporate Action,
Westpac determines the effect on the Westpac SFI based
on the Terms of Issue and makes an announcement via
the ASX. This announcement is also posted on ASX's
website, www.asx.com.au and on Westpac's website,
www.westpac.com.au/structuredinvestments.

s For more information, please read Section 2.13
{Corporate Actions and Extraordinary Events).

6.8  Will ] be able to participate in

reinvestrment plans?

No. You cannot participate in reinvestment plans or other
share plans associated with the Underlying Securities.

6.9 Dol have voting rights in relation 1o the

Underlying Securities?

No. Nor do you have the right as a Westpac SFi holder to
attend general meeting of the relevant Listed Entity.
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6.11  How can | obtain information regarding

my holdings of Westpac SHI?

Call the Registrar, Computershare investors Services
Pty Limited on 1300 364 060.

6.12  What information will | receive
from Westpac?

Holders will receive an annual statement which gives
the Annual Interest Amount plus information detailing
potential tax benefits.

6.13 s there a dispute resolution process in
place to deal with complaints?

Yes, Westpac has an internal dispute resolution systemn and
is a member of external dispute resolution systems.

« For more information, please read Section 9.15
{Dispute Resolution Systemy).

s For more information, please read Section 3.4
{No voting rights).

6.10 Where can | find information on the
Underlying Securities?

Information about the Underlying Securities can be
obtained from the website of the ASX (www.asx.com.au} as
well as the websites of the Listed Entities. Your stockbroker
or licensed financial advisor may be able to provide you
information as well.

Helpful Websites and Usefui Numbers

ASK
_'WWW ASX.COM. au

The warrants page ¢an be found hy going to
'-_“ASX Markets” and seiectmg “Warrants L

:-Westpa{: Stru;tured Investments
‘Www.westpac.com. au/structuredmvestments
31800 990 w?’ ) "

fCompu{ershare
1300 364 060 .........................................................



Tax Considerations

This section is a summary of the key Australian tax issues
for Holders of Westpac SFI These instalments are in
respect of shares in listed companies, units in listed trusts
and stapled securities in listed companies and trusts that
are effectively traded as one security. It has been prepared
by Allens Arthur Robinson, the Issuer’s solicitors, as at
9.00am on 22 Aprit 2005. it relates to investors who are
Australian resident individuals {acting in their own capacity
of as trustees) whose activities cannot be described as the
conduct of a business of trading or dealing in shares, units
or other marketable securities.

it is restricted to investors who hold Westpac SFl on capital
account rather than on revenue account.

The summary expresses geneyal conclusions and is
based on Australian income tax laws, announcements
and practices currently operative at the date of this PDS.
The Government has announced proposed changes 1o
the law in respect of capital protected products, including
instalment warrants, and these changes are referred to
below. However, potential investors and Holders should
monitor developments in this regard.

Taxation faw is compiex and its application will depend
gpon an investor's specific circumstances. Therefore,
prospective investors should seek independent tax advice
in relation to the Westpac SF. This summary does not
cover all possible dealings in relation to an Underlying
Security.

7.1 Government Announcements

On 16 April 2003, the Federal Covernment announced
that it would amend the tax law to ensure that part of the
expense on a capital protected product is attributed to
the cost of the capital protection feature. An instalment
warrant {such as a Westpac SFi} is a capital protected
product for these purposes. The amount attributed to the
capital protection feature witl not be deductible as interest
ot otherwise {hut will form part of the capital gains cost
base of the relevant asset}.

On 30 May 2003, the Federal Government announced
interim measures to enable the market in capital protected
products to continue operating prior 1o the introduction
of the new legislation. These interim measures are 1o

be used to apportion the expense on a capital protected
product between the interest component and the cost of
capital protection. Under the interim measures, as Westpac
SF have a separately identifiable Put Option for which an
amount is paid by an Applicant upon issue (the Put Option
Fee), no part of the interest component of a Westpac SFi
should be attributed to capital protection.
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This means that the interest on a Westpac SFl should be
fully deductible 1o Applicants and on-market purchasers in
the circumstances discussed below. In summary, according
10 the announcement of 30 May 2003, the following
interim approach is to apply to instalment warrants such
as Westpar SH that have a separately identifiable Put
Option:

1. Upon the purchase of 2 Westpac SFI under a Cash
Application or Securityholder Application the cost
of rapital protection {for which a deduction is not
avatlabie) is the Put Option Fee.

2. Upon the purchase of a Westpac SH on the secondary
market the cost of capital protection {for which a
deducton is not available) will be calculated as:

w {f the Market Value of the Underlying Security
at the time of purchase is greater than the Loan
Amount, the amount attributed to the cost of capital
protection is the price of the instalment plus the
Loan Amount fess the sum of the Market Value of
the Underlying Security and the interest prepaid on
the newly acquired Loan; or

w if the Market Value of the Underlying Security at the
time of purchase is less than the Loan Amount, the
amount attributed 1o the cost of capital protection
is the price of the instatment plus the Loan Amount
less the sum of the Loan Amount and the interest
prepaid on the newly acquired Loan.

7.2 General deductibility

Interest is generally deductible if it is incurred in respect
of moneys borrowed for use in producing assessable
income of in carrying on a business for that purpose.
However, interest will not be deductible 10 the extent
that the borrowings are used for private or domestic
purposes, or solely for the purpose of generating capital
gains. Therefore, investors should seek independent
taxation advice before lodging a tax return claiming a tax
deduction for the full amount of interest paid.

7.2.1  Cash Applicants ~ Underlying Security
comprises a share

If a Westpac SF1 is acquired by a Cash Applicant for the
purpose of deriving dividend income in connection with
the Underlying Security, interest payable by the Applicant
in respect of the Loan will be deductible subject to timing
and other timitations discussed below. This approach is
consistent with recent product rulings issued by the ATO in
respect of similar instalment warrant products.
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Tax Considerations

7.2.2  Cash Applicants - Underlying Security
includes a unit in a fisted trust

Interest incurred by Holders in respect of the Loan will be
deductible to the extent that it is incurred for the purpose
of deriving assessabie income, subject to the timing

and other Himitations discussed below, but will not be
deductibie to the extent that it is incurred for the purpose
of deriving distributions, which are not assessable income
in the hands of the Holders. This approach is consistent
with recent product rulings issued by the ATC in respect of
similar instalment warrant products.

Distributions by a listed trust in respect of a unit in an
Underlying Security should generally retain the same
character as amounts derived by the listed trust. For
example, amounts that are referable to dividends derived
by a listed trust should be treated, as dividends in the
hands of the unitholders and realised capital gains made
by the listed trust should be taken to be capital gains
derived by the unitholders when such amounts form part
of a distribution by a fisted trust.

Listed trusts may also distribute certain “tax free” and "tax
deferred” amounts although the opportunities to obtain
“tax free” amounts are now very restricted. Assuming
distributions are correctly categorised as “tax free” or
“tax deferred” amounts, a Holder will not be assessed in
respect of those amounts. However, “tax free" amounts (if
any} will decrease a Holder 's reduced cost base of 2 unit
for the purpose of ascertaining any capital loss in respect
of a sale or redemption of the unit and the "tax deferred”
amounts will automatically reduce a Holder s cost base
of a unit and may give rise to an assessable capitat gain
1o the extent that the “tax deferred" amount exceads a
Holder 's rost base.

The fact that some distributions by a listed trust may
include amounts, which are not assessable income,

will not, of itself, prevent the interest on the Loan

from being fully deductible. The general principle is
that if the Holder invests for the purpose of deriving
assessable income, then interest on funds borrowed

to make that investment should be fully deductible.

In other words if distributions by a listed trust indude
some non-assessable amounts which are merely
incidental 1o the assessable amounts then no part of
the interest deductions in respect of the Loan should be
denied. On the other hand, if a significant part of the
total distributions by a lsted trust during the term of a
Westpac SFt includes amounts such as realised capital
gains and “tax free" and "tax deferred” amounts, some
part of the interest payable by Holders in respect of the
Loan may not to be deductible 1o the Holders. investors
should seek independent taxation advice in respect of
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this issue before lodging a tax return and daiming a tax
deduction for the full amount of interest paid.

7.2.3  Securityholder Applicants

The deductibility of the interest payments will depend
upon the use to which the borrowed moneys are put:
interest will only be deductible where the borrowed
moneys are used in assessable income producing
activities or are employed in carrying on a business for
that purpose, subject to the timing and other limitations
discussed below. This will be a question of fact for each
Securityholder Applicant. If a Securityholder Applicant
ceases 1o use the Loan for income producing purposes,
the amount of the deduction available in respect of pre-
paid interest witl be reduced.

7.2.4  On-market purchasers

An on-market purchaser {on-market Transferee) should be
entitled 1o deductions for interest payable in respect of the
Loan entered into by the Transferee on the acquisition of a
Westpac 5F1 if the instalment is acquired by the Transferee
for the purpose of deriving Dividend income, subject to
the timing and other lirmtations discussed below. in the
case of an Underlying Security comprising a unit in a listed
trust, the same considerations as for a Cash Appiicant for
such instalments {refer above) will apply.

7.3

Each Holder of a Westpac SH will make a “pre-payment”
of interest. Under general principles, it would be
expected that a deduction for pre-paid interest would be
available for the full amount of the pre-payment in the
tax year in which that payment is made, notwithstanding
that in some cases the interest may relate, in part, to

a subsequent year. However, there are specific “ant
pre-payment” rules which disallow certain "upfront”
deductions and reguire deductions for pre-paid expenses
to be spread over the period 1o which those expenses
relate. In certain circumstances, the “rax sheiter pre-
payment rules” can further restrict the avatiability of
“upfront” deductions for prepayments. The current
position may be summarised as follows:

Timing of deductions for interest

7.3.1 Certain individuals and small business

taxpayers

Subject to the comments below concerning the "tax
shelter pre-payment” rules, because the period for which

a prepayment of interest will be paid by a Holder will not
exceed 12 months from the payment date, such pre-
payments by individuals that are not incurred in carrying
on a business and by small business taxpavyers {as defined)



will be deductible in full in the year in which the relevant
pre-payment is made (i.e. on an "upfront” basis rather
than being spread over the years to which the prepayment
relates).

Notwithstanding satisfaction of the 12 month rule, an
individual or small business taxpayer would be reguired
to spread the tax deduction for each interest pre-payment
if the "tax shelter pre-payment” rules were to apply. These
rutes apply to pre-paid expenditure incurred under an
arrangement pursuant to which the taxpayer’s aliowable
deductions exceed the taxpayer's assessable income
from the arrangement, with specific exclusions for pre-
payments in relation to certain types of negatively geared
investments, including fisted shares and units in certain
widely held trusts. We consider that the ATO is likely 1o
take the view that an investment in a Westpac SFlis, in
effect, an investiment in the shares and/or units, which
constitute the Underlying Security. This view should also
apply to Westpac S in respect of listed stapled interests
in units and shares. On that basis, Cash Applicants and
on-market purchasers should not be subject to the "tax
shelter pre-payment rutes” in respect of interest paid

on funds borrowed to acguire @ Westpac SFL There is,
however, a risk that deductions for interest that is pre-
paid by Securityholder Applicants will be subject 1o these
provisions {and thus witl be reguired to be spread) unless
the borrowed moneys are used for the purposes of making
the relevant types of negatively geared investments or
otherwise used for income earning purposes that are not
subject to the tax shelter pre-payment rules.

7.3.2 Ali other taxpayers

All other taxpayers {i.e. other than the above-mentioned
types of individuals and small business taxpayers) will not
be entitled to daim an "upfront” tax deduction for pre-paid
interest but will be required to spread each deduction over
the period to which the interest relates.

7.4 Reimbursement of part of interest
prepayment

Where a refund of prepaid interest occurs, the amount of
the refund will be included in the assessable income of the
Transferor {or the Holder) 1o the extent that an allowable
deduction was previously available for the interest. Interest
refunds may occur where Dividends received by the
Security Trustee are passed on to Westpac in reduction

of the Loan Amount, where a Westpac S5F1 is sold prior

to the payment of the Completion Payment, or where

the Completion Date is brought forward because of an
Extraordinary Event.,
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Interest refunds may occur where Dividends received by
the Security Trustee are passed on to Westpac in reduction
of the Loan Amount, where a Westpac Self Funding
Instalment is sold prior 1o the payment of the Completion
Payment, or where the Completion Date is brought forward
because of an Extraordinary Event.

7.5  Borrowing Fees

Any Borrowing Fees incurred by Holders should be
altowable deductions 1o the Holders to the extent that the
moneys borrowed under a Loan are used for the purpose
of producing assessabie income. Deductions for these
Borrowing Fees will be spread over the lesser of 5 years
and the remaining term of the Loan. Wheare a Westpac SFI
is disposed of, fees, which have not yet been deducted,
should be deductible at that time.

7.6 Dividends and franking credits

Dividends paid in respect of shares comprising an
Underlying Security are assessable to the Holder even
though the Holder does not physically receive the
dividends because the Holder has directed that the
dividends be paid by the Security Trustee to Wesipac.

Where dividends are wholly or partly "franked” and the
Holder is a “qualified person” in relation to the dividend,
Holders are required to include an additional amount
representing the franking credits in their assessable
income and are entitled to a tax offser egual to this
additional amount. The tax offset will reduce the tax
liability of a Holder and, in relation to certain taxpayers,
where the rebate exceeds a Holder's tax liability, the
Holder may be entitled to a tax refund.

To be a “gualified person” in relation to a franked dividend,
a Holder must satisfy two rules: the “holding period rule”
{which requires that shares are held at risk for a specific
period} and the “refated payments rule” {which requires
that, where any shareholder is obliged 10 pass the benefit
of dividends on to others, the shareholder must hold

the shares at risk for a specific period). Whether or not
shares are held “at risk” is determined by reference 1o the
financial concept of “delta”. Holders who hold or dispose
of financial positions, such as options or forward sale
contracts, in relation to shares in an Underlying Security
should take particular note of these measures. There is an
exemption from these rules for individuals who wilf not
claim franking rebates in any cne year in excess of $5,000.
Such individuals will be taken 1o be "gqualified persons™ in
refation to all dividends received {provided that the related
payments rule does not apply). The franking rules are
complex and the application of the rules to a taxpayer will
depend upon the particular circumstances of that taxpayer.
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Accordingly, each Holder should seek independent advice
as to whether they will be treated as a “qualified person”
in relation to dividends or relevant distributions received
under a Westpac SFL.

7.7 Trust Distributions

If the Underlying Security is or includes a unit in a listed
rrust, distributions from the trust should have the same
character as the amounts derived by the trust. Therefore, if
trust distributions are made from dividends received by the
trust, Holders will be treated as deriving dividend incoma.
If franking credits are attached to the dividends, the

Holder may be required 1o include an additional amount
representing those credits in their assessable income and
may be entitled to a tax offset in respect of that additional
amount. However, Holders should note that for a Holder

10 be a "qualified person” for franking credit purposes the
trustee of the fisted trust must also be a qualified person in
relation to any dividends paid to the trustee. There are also
specific rules which apply for the purpose of determining
the “positions” of beneficiaries in relation to beneficiat
interests in trusts which to some extent rely on the terms of
the relevant trust deed. Holders should satisfy themselves
as to the nature of their investment in the listed trust for
the purpose of these rules.

if the Underlying Security is or includes a unit in a listed
trust, distributions may include amounts derived from
foreign sources. if the income from which the distribution
is made includes foreign income, which has borne foreign
tax, Holders may be entitled to foreign tax credits in
respect of those distributions. Holders should obtain their
own advice on the availability of such credits and how they
would be calculated. i the listed trust derives capital gains,
the capital gains tax (CGT) discount may be available in
relation to those gains. Where trust distributions are made
1o Holders in respect of such gains, the Holder would be
required to gross up the amount of the discounted capital
gain for the purpose of offsetting any capital losses of

the Holder. The distribution of any discount gain will not
impact upon the cost base of the units. Any CGT discount
o which the Holder is entitied would then be apphied.

The implications of Holders receiving “tax free” and “tax
deferred” amounts in respect of an Underlying Security,
which is or includes a unit in a Histed trust are considered
in Section 7.2 {General deductibility) above.

7.8 General CGT issues

The CGT provisions apply in respect of “CGT events” that
occur in relation to CGT assets owned by a taxpayer.
Generally, a taxpayer will make a capital gain when the
“capital proceeds” received from a CGT event exceed the
“rost base" of the relevant asset. In relation to Westpac SF
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in respect of units in listed trusts, as discussed in Section
7.2 {General deductibility) above, the cost base of a unit
may be decreased as a conseguence of “tax deferred”
distributions by a listed trust and, for the purposes of
calculating capital losses, by the amount of any "tax

free” components of distributions. CGT is not payable

in respect of any asset which is treated as having been
acquired before 20 September 1985. This exception will
only be relevant to Securitvholder Applicants who acquired
relevant shares or units prior to that date. Broadly, where
an individual or trustee has held an asset for at least 12
months prior to a CGT event happening to the asset, the
individual or entity may be entitled to a discount in respect
of the nominal capital gain from the CGT event. Where the
asset was acquired before 21 September 1999, the Holder
may be entitled to index the cost base for inflation to

30 September 1999, If the cost base is indexed, however,
the CGT discount is not avaifable.

A rapital loss will arise where the capital proceeds received
in respect of a CGT event happening 1o an asset are less
than the cost base for the assel.

The CGT treatment of interests in Westpac SFi involves
consideration of three separate assets for CGT purposes:
the beneficial interest in the share and/or unit in the
Underlying Security, the Put Option and the bundle of
other rights constituting a Westpac SFi. Costs incurred to
acquire, and capital proceeds received from the disposal
of, Westpac SFl will need to be apportioned between these
three assets in calculating any capital gain or foss that may
arise as a consequence of a relevant CGT event.

Holders will be considered to have acquired (in the case

of Cash Applicants) or to continue to hold {in the case of
Securityholder Applicants) the beneficial interest in their
respective underlying Securities for CGT purposes oh the
acquisition of a Westpac SFi, although the legal title 1o each
Underlying Security will be held by the Security Trustee.

The following analysis summarises what is likely 1o be
acceptable to the ATO for the purposes of applying the
CGT provisions to CGT events in relation to the Westpac
SF1. However, if the ATO sought to allocate these amounts
differently, this would be unlikely to produce a materially
different tax outcome for investors.

7.9
7.9.1

CGT cost bases

Underlying Security

» Cash Applicants: the cost base that a Cash Applicant
will have in relation to the Applicant 's Beneficial Interest
in the Underlying Security will be based on the sum of
the Capital Component plus the Loan Proceeds and any
other relevant incidental costs. Where the Put Option



is exercised, the cost base of the Underlying Security
wilt also include the cost of the Put Option {see below).
To the extent that the Underlying Security indludes
units, the cost base of the units may be reduced by tax
deferred distributions made to the Holder of Westpac
SFlin respect of the units.

w Securityholder Applicants: a Securityholder Applicant
witl have previously acquired the Underlying Security
0 which the Westpac S5F1 relates. The cost base of
the Underlying Security will be based on the amount
originally paid by the Securityholder Applicant 1o acquire
the Underlying Security and any relevant incidental costs.
Where the Put Option is exercised, the cost base of the
Underlying Security will also incdlude the cost of the Put
Option (see below). To the extent that the Underlying
Security includes units, the cost base of the units may
be reduced by tax deferred distributions made to the
Holder of Westpac SFI in respect of the units.

w On-market purchasers: the cost base of an Underlying
Security for an on-market purchaser {on-market
Transferee) will consist of the on-market consideration
paid by the Transferee to the Holder, together with
the amount of the Loan provided by Westpac to the
Transferee that is applied towards acquiring the
Underlying Security {other than for the payment
of deductible interest) and any incidental costs of
acquisition less any amount attributed to the cost of
capital protection on acquisition under the methodology
described in Section 7.1 {Government Announcements)
above. Where the Put Option is exercised, the cost base
of the Underlying Security will also include the cost
of the Put Option {see beiow}. To the extent that the
Underlying Security includes units the cost base of the
units may be reduced by tax deferred distributions made
10 the Holder of Westpac S in respect of the units.

7.9.2 Put Option

Cash Applicants and Securitvholder Applicants who pay
the Put Option Fee on Application acguire a cost hase in
the Put Option equal 1o the Put Option Fee.

On-market purchasers acguire a cost base in the Put
Option equal to the amount attributed to the cost of
capital protection under the methodology described in
Section 7.1 {Government Announcements} above. If on the
Completion Date the Put Option is not exercised, a capital
toss in the amount of the Put Option Fee will be realised
on expiry of the Put Option. If the Pul Option is exercised,
the Put Option Fee will form part of the cost base of the
Underlying Security.
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faw Cnmgidergiion:

7.9.3  Other rights constituting the Westpac SFI

A Holder will not have a cost base for the bundle of other
rights constituting the Westpacg SFL.

710 On-rarket Transfers

An on-market transfer of a Westpac SH will be treated,

for CGT purposes, as a disposal by the Holder of both

its benefidal interest in the Underlying Security, the Put
Option, and the other rights constituting the Westpac SFL.
A transfer may result in a capital gain or capital loss 1o the
Holder. The capital proceeds received by the Transferor
for disposal of the Put Option will be equal to the amount
attributed 1o the Transferee’s cost of capital protection
determined under the methodology described in Section
7.1 {Government Announcements) above. The capital
proceeds received by the Transferor for the disposal of the
beneficial interest in the Underlying Security will be the
safe price of the Westpac SFl plus that part of the Holder's
outstanding Loan that will be discharged as & consaguence
of the transfer {other than the part that will be discharged
by Westpac applying any repayment of prepaid interest

on behalf of the Transferor} less the capital proceeds
attributed 1o the Put Option. The disposal of the other
rights constituting the Wesipac SH should not give rise 1o
a capital gain or a capital loss.

711 Failure to repay a TFN/ABN Armount

If a Holder fails 1o repay the TEN/ABN Amount and
Westpac exerdises a Security Interest to cause the sale of
the Underlying Security by the Security Trustee, the sale
witl constitute a disposal by the Holder of the Underlying
Security and an expiry of the Put Option. This may result in
a capital gain or a capital loss to the Holder. In calculating
any capital loss, where the sale proceeds are less than the
Completion Payment, it is likely that the Commissioner

of Taxation would seek to reduce the cost base of the
Underlying Security by the amount of the shortfall. The
provisions in the Tax Act relating to “tcommercial debt
forgiveness” should not give rise to any adverse tax
consequences for the Holder to the extent that the Loan
Proceeds are not fully repaid from the proceeds of the sale
of the Underlying Security.

712 Completion Payment

The payment of the Completion Payment, pursuant

1o which the Holder will receive fegal title to the
Underlying Security, should not give rise to a disposal

of the Underlying Security for the purposes of the

CGT provisions, This is because the disposal entails

the redemption of Westpac's Security interest in the
Underlying Security, which is not a CGT event. A Hoider's
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cost base in the Underlying Security will not be affected by
the payment of the Completion Payment. On making the
Completion Payment, however, the Put Option will expire.
The Holder will realise a capital loss on expiry of the Put
Opticn of an amount equal to the Holder's cost base in

the Put Option {see Section 7.9.2 above). The disposal of
other rights under the Westpac 5F1 should not give rise to &
capital gain or a capital foss.

7.13  Exercise of Put Option

The effect of a Holder exercising the Put Option is that &
Holder will dispose of both the beneficial interest in the
Underlying Security and all other rights under the Wesipac
SF, and the Holder s Loan will be discharged from the
proceads. This may result in a capital gain or capital loss
1o the Holder. For CGT purposes, the Holder will be taken
10 have received “capital proceeds” equal to Put Option
Exercise Price which should be wholly attributable to the
Holder's beneficial interest in the Underlying Security.

7.14  Failure to make Completion Payment

If a Holder fails to make the Completion Payment by

the Completion Date {or exercise the Put Option} and
Westpac exercises a Securily interest to cause the sale of
the Underlying Security by the Security Trustee, the sale
wil constitute a disposal by the Holder of the Underlying
Security and the expiry of the Put Option. This may
resull in a capital gain or 2 capital loss to the Holder.

In calculating any capital loss, where the sale proceeds
are less than the Completion Payment, it is fikely that

the Commissioner of Taxation would seek to reduce the
cost base of the Underlying Security by the amount of
the shortfall. The provisions in the Tax Act relating to
“commercial debt forgiveness” should not give rise to any
adverse tax consequences for the Holder to the extent that
the Loan Proceeds are not fully repaid from the proceeds
of the sale of the Underlying Security.

715 Trustee Molders

If a Holder acguires a Westpac SFI in the capacity of
trustee, the Holder may, subject to the comments below,
be required to supply the details and the tax file number
of the “uftimate beneficiary” of the trust to the Security
Trustee for the purposes of preparing a “Correct UB
Staterment”. The Tax Act provides that, where certain
trustees do not fodge “Correct UB Statements” with
these details, those trustees are required to pay tax at
the top marginal rate plus Medicare levy on the uftimate
beneficiary 's share of the net income of the trust.
However, the ATO issued a Practice Statermnent (PS2000/2)
on & April 2002 which effectively states that the ATO will
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not require trustees of “Transparent Trusts” and “Secured
Purchase Trusts” to lodge “Correct UB Statements’.

The Separate Trusts established for the benefit of

Holders should qualify as “Secured Purchase Trusts” or
“Transparent Trusts” for these purposes. Accordingly,
urdess specifically requested to do so, trustee Holders are
not required 1o provide the details of ultimate beneficiaries
to the Security Trustee. Applicants may be requested

to provide the relevant details to the Security Trustee in
cerfain circumstances because, although the ATO treats
such Practice Statements as “administratively binding” and
wilt generally act in accordance with those statements,
Practice Statements are not “legally binding” on the ATO.

7.16  Tax File Numbers

Australian resident investors are not under any obligation
to guote a Tax File Number (FTFN} or an Australian Business
Number {ABN} in their Application Forms. However, if an
investor does not quote either its TEN or ABN, an amount
of tax, at the rate of 48.5%, may be withheld in respect

of amourts of income which are payable by the Security
Trustee. There are other consequences for not providing

a TFN or ABN, which are described in Section 3.1, (Brief
overview of Westpac SH}.

717 GST

Where supplies acquired or made by Holders as a result
of their investment in a Westpac SFI do not relate 1o the
carrying on of an enterprise, meaning an activity, which
constitutes a business or trade, there should be no direct
GST implications from making the investment.

718  Tax Reform

At present it cannet be determined how future changes
to the faw, including the proposed amendments 1o the
taxation of capital protected products, could impact on
iwestors covered by this taxation summary. Potential
investors are advised to monitor the amendments relating
to capital protected products and any other changes o
income tax law and seek independent advice as required.



Additional important Information

This section contains a summary of some of the legal
terms of the Terms of Issue that have not been discussed
elsewhere in this PDS.

The Terms of issue are set out in the Trust Deed (see
Section 8.1 (Significant legal provisions of the Trust Deed))
and (see Section 8.2 (Significant legal provisions of the
Terms)).

To the extent of any inconsistency the Terms of issue
prevail over this summary. The Terms of Issue are available
by contacting Westpac on 1800 980 107

of by visiting Westpac's website at
www.westpac.com.au/structuredinvestiments.

8.1  Significant legal provisions of the
Trust Deed

The Underlying Securities are held by Westpac Custodian
Nominees Limited {as Security Trustee) on trust for Holders
{subject to any Security Interest of Westpac). The Trust
Deed sets out the rights, powers, obligations and liabilities
of the Security Trustee and each Holder in relation to the
Underlying Securities.

8.1.1  Nature of the trust and creation of
Security interest

The Security Trustee undertakes to hold each Underlying
Security on a Separate Trust as trustee for the Holder on
the terms and conditions of the Terms of Issue.

Each Holder is presently entitled to any income derived by
the Security Trustee in respect of that Holder's Separate
Trust.

Each Holder acknowledges that the Security Trusiee,

as trustee for each Holder, may separately mortgage or
offer to mortgage {a Security Interest} to Westpac each
Underlying Security 1o secure the repayment of the Loan
Amount.

8.1.2 Limited liability and limited obligations
of Security Trustee

The Hability of the Security Trustee for losses or Habilities
arising under or in connection with the Trust Deed is
timited to the extent to which the Security Trustee is
actually indemnified against those losses or Habilities
out of the property of the Separate Trusts, provided that
the loss was not caused by the Security Trustee’s own
dishonesty (or that of its officers or employees), a wilful
breach of trust or its own gross negligence.

Except where required by the express terms of the Trust
Deed, the Security Trustee is not obliged to act in any
particular manner, 1o consult with Holders, keep itself
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informed as to the state of affairs of Westpac or any Listed
Entity, monitor Westpac's compliance with the Trust Deed
or any other agreement, provide Holders with financiat
information about Westpac or any Listed Entity, use is own
funds for the payment of costs or expenses, or prepare
accounts or returns in respect of the Separate Trusts.

8.1.3 Replacement of Security Trustee

The Security Trustee may resign or be removed by
Westpac provided there is another trustee appointed in
its place. On appointment, the successor Security Trustee
has aff the rights, powers and obligations of the retiring
Security Trustee.

8.1.4 Amendment of Separate Trusts

The Security Trustee may by supplemental deed make
any modification, variation, alteration or deletion from
the terms of the Separate Trusts which in the opinion of
Westpac:

» does not affect, in any material way, the rights,
conditions and obligations of Westpac and the Holders
relating to the Westpac SFI and does not affect the
Hoider's beneflidal interest in the Underlying Security or
their present entitlement to the income; or

» is authorised by a resolution of Holders (in accordance
with the provisions for obtaining such resolutions set
out uynder the Terms): or

» does not apply 10 any existing Westpac SFL

8.2  Significant legal provisions of the Terms

8.2.1 Effect of Terms

The rights, powers, obligations and liabilities of Westpac
and each Holder in respect of Westpac SFl are set out in
the Terms. By subscribing for or acquiring a Westpac SF, a
Holder agrees to be bound by the Terms. The Terms bind
Westpacr and each Holder in respect of their obligations

to each other. Any promise taken to be given by a Holder
under the Terrns is also taken to be given by the Holder

1o and for the benefit of the Security Trustee. A Holder
cannot enforce the Terms against other Holders, and a
Holder is not responsible for the obligations of Westpac or
any other Holder.

8.2.2 No guarantee of Security Trustee’s
performance

Westpac does not guarantee the Security Trustee's
performance of its duties under the Trust Deed and
nothing in the Terms is to be taken as a representation by
Westpac that the Security Trustee will perform or comply
with its obligations under the Trust Deed.
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8.2.3 Bonus issues and rights issues of
the Securities

If a Listed Entity makes a bonus issue to Holders of
securities, the securities issued will be Accretions subject
10 the Security Interest.

Where a Listed Entity gives holders of Underlying Securities
the right to acguire securities under a rights issue (whether
the rights issue is renounceable or non-renounceable),
neither Westpac nor the Security Trustee witl have an
obligation to accept or deal with such rights and the
Compietion Payment wilt not change. However, Westpac
may take {and may direct the Security Trustee to take the
steps necessary to give effect to) Reasonable Action to
confer a benefit on Holders arising from the rights issue.

8.2.4 Takeovers of the Westpac SFi

if there is an offer to acquire all Westpac SH in a Series,
Westpac is not authorised 10 consent to, and is not obliged
10 respond 1o, such offers but may take such Reasonable
Action as it may be advised and shall not be liable w0 any
Holder or other person for taking Reasonable Action.

If a takeover bid 1s made for any Listed Entily, the
Completion Date in relation to the particular Series of
Westpac SFE may, with the ASX's permission, be brought
forward by Westpac. However, you may not be able to
participate in the takeover bid, as you can only receive
delivery of the Underlying Securities after making the
Completion Payment. Once making the Completion
Payment delivery of the Underlying Securities can take up
10 20 Business Days.

Further, the terms of the particutar bid and the provisions
of the Corporations Act may mean that the Underlying
Securities acquired by the Holder are not subject 1o the
rakeover. Westpac and the Security Trustee undertake only
o deliver the Underlying Securities in accordance with the
Terms and the Trust Deed. In particular, neither Westpac
nor the Security Trustee will accept any takeover bid on
behaif of any existing Holder.

If compulsory acquisition of the Underlying Securities
takes place after the conclusion of a successful takeover
bid, the proceeds will be paid in accordance with the Order
of Payment and the Westpac SH will lapse.

Investors should note that Westpac SF may become
worthless if a takeover bid is made for any Underlying
Securities ar a price which is less than the Completion
Payment.
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Similar procedures may be followed i there is a scheme
of arrangement, buy-back offer or Demerger affecting
the Underlying Security, as determined by Westpac in its
absotute discretion.

8.2.5 De-listing, withdrawal of trading status
or suspension

De-listing, withdrawal of trading status or the suspension
of the Westpac SFt or the Underlying Securities will not
affect the validity of Westpac SF1 or in any way detract
from the obligations of Westpac under the Westpac SFL
However, as a consequence of the de-listing or suspension
of the Underlying Securities, Westpac SF may have their
trading status withdrawn. In addition, each such event

is an Extraordinary Event and may result in an Early
Completion Date.

Westpac S5F1 may be halted or suspended from trading

on the ASX if the ASX deems such action appropriate in
the interests of maintaining a fair and orderly market

in a Series of Westpac SFI or in the relevant Underlying
Securities. Similarly, the ASX may halt or suspend Westpac
SFl where it considers such action to be in the best
interests of the public or where it deems it necessary

to protect Holders. Factors that may affect the ASX's
decision include dircumstances where the ASX has been
advised that a Usted Entity is about to make an important
announcement affecting its securities, the presence of any
unusual conditions or crcumstances or Westpac’'s inability,
unwillingness or fallure to comply with the ASX Market
Ruses. Further, the ASX may, in its absolute discretion,
decide to halt or suspend Westpac SF where it thinks fit.

8.2.6 Subdivision or consolidation of
Underlying Securities

Westpac can, in certain circumstances, subdivide or
consolidate the Underlying Securities if a Listed Entity
divides, consolidates or similarly reconstructs its securities.
The Underlying Securities remain subject to the Security
interest and the Completion Payment does not change.

For exampie, Westpac can substitute the new securities
with the Underlying Securities. However, Westpac can only
exercise this powers if the rights of Holders will not be
prejudiced and the new Underlying Securities correspond
to the relevant Westpac SFL



8.2.7 {Corporate Actions, reconstruction and
reduction of capital

Where there is a Corporate Action by a Listed Entity, and
new securities are issued by the entity or acquired by
the Security Trustee, in determining the composition

of the Underlying Parcel, the number must be a whole
number. Westpac may direct the Security Trustee to

sell such new securities or other Finandal Products

and include the proceeds in the Underlying Parcel or
distribute the proceeds to Holders. Any cash amount
included in the Underlying Parcel must be applied by the
Security Trustee as directed by Westpac. Westpac may
{with the consent of the ASX) reconstruct Westpac SFl in
the event of a consolidation or subdivision of Underlying
Securities or, if as a resuit of a Corporate Action, the
number of Underlying Securities increases or decreases.
Reconstruction may also take place generally with the
consent of Holders.

if a Listed Entity reduces its capital by distributing
cash, securities or other assets {other than Demerged
Securities), without cancelling any Underlying Securities,
Westpac or the Security Trustee must either:

w receive and pay the cash and, if directed by Westpac,
sell the securities and other assets and pay the
proceeds in accordance with the Order of Payment; or

w if the cash, securities or other assets are compuisorily
applied to acquire new securities pursuant to a scheme
of arrangement, receive and pay any remaining
cash and, if directed by Westpac, sell the remaining
securities, assets and new securities and apply the
proceeds in accordance with the Order of Payment.

Where a Listed Entity reduces its capital by cancelling
any Underlying Securities, Westpac will receive any cash
distribution and the proceeds of sale of any distribution
of Underlying Securities or other assets and pay them in
accordance with the Order of Payment. Where all of the
Underlying Securities are cancelled by the relevant Listed
Entity, the Westpac SFI will lapse.
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8.2.8 (Uther Corporate Actions

Westpac may direct the Security Trustee with the consent
of the ASX 1o rake such Reasonable Action as it may be
advised, and shail not be liable 1o any Holder or any
other person in taking Reasonable Action in relation to
any Prescribed Event that fails to achieve the intended
result, results in or fails to avoid material prejudice to

the exercise value of Westpac SF, resuits in the sxercise
value being unable to be determined for an unreasonable
time or otherwise prejudices the interests of Holders. The
Reasonable Action is 1o attempt to place the Holders in an
economic position in relation to their Westpac SFI similar,
as reasonably practicable, to the economic position prior
1o the Prescribed Event.

8.2.9 The payment of Taxes, GST and stamp duty

The Terms include provisions regarding payment of Tax
and stamp duty.

8.2.10 Amendment of Terms

Westpac, with the written consent of the Security Trusiee,
may amend the Terms from time 1o time, provided that
the proposed amendment is set out in a supplemental
deed and:

{y  the terms of the supplemental deed are authorised
by a resotution approved by 75% of Holders who cast
votes; or

{ii} the terms of the supplemental deed are necessary or
desirable in the reasonable opinion of Westpac and
the Security Trustee in order to:

{Ay comply with any legal or regulatory requirement;
or

(B provide for the consequences of any Corporate
Action taken by a Listed Entity in respect of the
Underlying Securities, which in their opinion
does not materially prejudice the interests of
Holders: or

{iily in the reasonabile opinion of Westpac and the Security
Trustee, the amendments is necessary to rectify any
defect, manifest error or ambiguity: or

{iv} the amendment does not apply for any existing
Westpac SH

and provided that such amendments do not adversely
affect the rights of Holders to receive payments of
Dividends, receive taxation benefits in relation 1o
Dividends, give a Completion Notice, make Compiletion
Payment or receive Underlying Securities.

Any proposed amendment must be notified to and
approved by the ASX.

29
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8.2.11 Resolution of Hoiders
A resolution of Holders may ondy be passed where Westpac:

» notifies every Holder of the terms of the proposed
resolution within at least 20 Business Days of the end of
the voting period;

» supplies every Holder with a document setting out the
reasons for, and any advantages and disadvantages of,
the proposed resolution; and

» supplies every Holder with a ballot paper allowing the
Holder 10 vote for or against the proposed variation.

Where a Holder is either Westpac or any of its associates,
that Holder will not be aliowed to exercise its right to vote
on the resolution.

No batlot can be requisitioned by Holders. Votes will

be validated and checked by Westpac's auditors. Where
Westpac SFI are held by Westpac or its associate as trustes
or nominee for a Holder, Westpac or its associate will only
cast a vote, in respect of each Westpac SFl so held, in the
manner directed by the Holder. Each Holder will have one
vote for each Westpac SH held.

8.2.12 Underlying Securities Lending

The Security Trustee is permitted to lend Underlying
Securities 1o Westpac Entities on the condition that the
number of Underlying Securities retained by the Security
Trustee is, at all times, equal to or greater than the number
of Westpac SFi registered in the name of Holders who are
not Westpac Entities.,
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Ceneral Information relating to
Westnac Sk

9.1  Market activities of Westpac

The Westpac SF will constitute direct unconditional
obdigations of Westpac. Westpac reserves the right to
procure the acguisition of Westpac SFi that have been
issued. Westpac SFI bought in this way will not be
cancefled automatically, but may be subsequently bought
back and cancelled or resold. Westpac SFl may be issued
after commencement of trading on the ASX if the issue is
not fully subscribed. Brokers appointed by Westpac may
apply for Westpac SF to facilitate market-making activities
that may be undertaken in relation to the Westpac SF.
Those brokers will provide, as and when practicable, buy
and sell quotations for Westpac SFI on the ASX.

9.2  Admission to trading status on the ASX

Application has been made and approval given for each
Series of Westpac SF1 offered by this PDS to be admitted
to trading status by the ASX. The fact that the ASX has
admitted Westpac SFI to trading status is not 1o be taken
in any way as an indication of the merits of Westpac or of
Westpac SFE now offered for subscription.

The ASX does not warrant the accuracy of truth of the
content of this PDS induding any expert’s report, which

it may contain. In admitting Westpac SFI to trading status
and not objecting 1o the Terms of Issue, the ASX has not
authorised or caused the issue of this PDS and is not in
any way a party to or concerned in authorising or causing
the issue of this PDS or the making of offers or invitations
with respect to Westpac SFL

The ASX tales no responsibility for the contents of this
PDS. The ASX makes no representation as to whether
this PDS and the Terms comply with the Corporations Act
or the ASX Market Rules. To the extent permitted by the
Trade Practices Act or any other relevant law, the ASX will
be under no liability for any claim whatsoever, including
for any financial or conseqguential toss or damage suffered
by Holders or any other person, where that claim arises
wholly or substantially out of reliance on any information
contained in this PDS or any error in, or omission from,
this PDS.

9.3 Form of holding

No certificates will be issued for Westpac SFL Westpac SF
will be noted in the Register, which will be maintained by
the Registrar. You will receive a Holding Statement showing
youy holding of Westpac SFi.
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9.4  Updating of information in this PDS

Information in this PDS may change from time 1o time.
Where that information is not materially adverse, Westpac
will provide that information on its website: www.westpac.
com.au/structuredinvestments where it can be found at
any time. A paper copy of that updated information will be
given 1o a person without charge on request by contacting
Westpac's information Line on 1800 990 107

Updated information about the Underlying Securities

can be found at the ASX's website: www.asx.com.au and
the websites of the Listed Entities (see also Section 8.10
{information about the Listed Entities and their Securities)).
Updated information about Westpac can also be found at
the ASX's website and also at Wesipac's website: www.
westpac.com.au {see also Section 10 {Description of the
ssuer).

Where there is any material change to, or any significant
event affects, any of the required information in this PDS,
Westpac wilt give an announcement to the ASX.

In certain circumstances, Westpac will issue a
Supplementary Product Disclosure Statement
{(Supplementary PDS}.

You should also visit and take into account the
information on ASX's Warrants page on their website by
going to “ASX Markets” and selecting *Warrants".

9.5  Distribution of PDS

Westpac wilt provide a copy of this PDS {which may be
updated by Supplementary PDS{s)) on request 1o any
person resident in Australia. Alternatively, the PDS and
any Supplementary PDS(s} can be viewed and printed or
downloaded from the Westpac's website:
www.westpac.com.au/structuredinvestmernts.

9.6  Electronic PDS requirements

If this PDS is accessed electronically, it must be
downloaded in its entirety from Westpac's website.
Applications will only be considered where the Application
Form has accompanied this electronic document and by
making an Application, you declare that you were given
access 10 this electronic PDS together with the Application
Form. The offer of Westpac SFI constituted by this PDS is
only available by this method to persons accessing and
downloading or printing the electronic version of the PDS
in Australia.

Copies of the PDS are available from Westpac's website:
www.westpac.com.au/structuredinvestments.
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9.7

Westpac and members of the Wesipac Group, and their
directors and employees, may buy and sell Westpac SF
or Underlying Securities as principal in their own right.
Westpac Broking may conduct such transactions as agent
for Westpac, as well as for other principals or itself.

Conflicts of interest

9.8  Substantial holders, takeovers and

associations

The acquisition of Westpac SF may have implications

for Holders {particularly substantial holders) under
Chapters 6, 6A, 6B and 6C of the Corporations Act. The
precise implications depend upon the Holder's particular
circumstances. The following explanation of the faw as
at the date of the PDS is provided to assist Holders in
identifying the practical obligations that may arise from
holding a Westpac SFL

The obligations of Holders will, however, be affected by
circumstances particular to individual Holders and Holders
should obtain their own advice on the obligations they
may have under the Corporations Act.

Each Holder will, as soon as a Westpac 5F1 is acquired, have
a “relevant interest” in the Underlying Securities. Disclosure
obligations {including obligations on substantial holders)
and limitations on acquisitions, under Chapters &, 6A, 6B
and 6C of the Corporations Act may {depending on the
Holder's voting power in the Listed Entity) affect Holders in
respect of acquisitions, continuing holdings, and disposals
of Westpac SFL.

ASIC has issued Class Order 02/926, which applies to
Westpac SFI issued under this PDS so as to modify the
Corporations Act to disregard Westpac's associations and
relevant interests under section 608 for the purposes of
Chapters 6, 6A, 6B and 6C arising solely from the issue of
Westpac SFI untess and until the Completion Payment is
made. Investors should be aware that Holders themselves
are not granted relief under Class Order 02/926 other
than in respect of any association with Westpac that arises
merely because of the Westpac SFL

ASIC has also issued Class Order 02/927, which applies in
respect of the Westpac SH issued under this PDS to modify
the Corporations Act so as to disregard any relevant
interest in the Underlying Securities, which the Security
Trustee holds under the Trust Deed and in accordance with
the Terms.
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9.9

Foreign Holders should be aware of the restrictions
ptaced on the foreign acquisitions and ownership of
shares and units in Australian companies and trusts
under the Foreign Acquisitions and Takeovers Act 1375
{Cth). Acquiring Westpac SF may affect the legal position
of a Holder under this Act. Foreign ownership of shares
and units in Australian companies and trusts may also

be restricted under other Commonwealth legislation, or
under Commonwealth Government policy for example,

in relation to Australian banks and other financial
institutions, insurance companies and companies in the
media and telecommunications sector. Potential investors
should seek their own independent legal advice as to the
nature and applicability of these restrictions in the context
of Westpac SFL

Foreign Holders

3.10 information about the Listed Entities

and their Securities

information about Westpac and the Listed Entities {and
their Underlying Securities) in this PDS has been prepared
by Westpac only from information available 1o the public.
Each of the Listed Entities is subject to continuous and
perindic disclosure reguirements under the ASX Listing
Rules and the Corporations Act.

Under the continuous disclosure regime, once a Listed
Entity becomes aware of any information concerning it
that a reasonable person would expect to have a material
effect on the price or value of the Listed Entity’s securities
then, subject to certain exceptions, the Listed Entity must
immediately tell the ASX that information.

Listed Entities are also subject to periodic disclosure
requirements relating to the lodgment of half-year reports,
preliminary final reports and annual reports.

Continuous disclosure announcements and periodic
reports are lodged with ASIC and the ASX and are available
from the ASX’s website www.asx.com.au, information
service providers and, generally, the relevant Listed Entity’s
website. The Listed Entities are set out in the Summary
Table in Section 1 {Underlying Securities and ASX Seif-
Funding nstalment Code) of this PDS. To obtain more
information about these Listed Entities and their securities
as well as Westpac SF in relation to such securities, consult
with your Heensed financial adviser.

As noted in Section 4.2.10 (Value of Wesipac SH} the
value of Westpac SFi depends on various factors relating
to features of the Westpac SH and factors affecting the
Underlying Security.



9.11  Role of Listed Entities in Preparing
this PDS

The Listed Entities have not been involved in the
preparation of this PDS nor furnished any information
specifically to Westpac for the purpose of its preparation.
Similarly, information in this PDS concerning those Listed
Entities has not been independently verified. Westpac

has no affiliation with those Listed Entities other than
commercial arrangements arising in the ordinary course of
its business and has no access to information concerning
those Listed Entities, or their subsidiaries, other than
information which is either:

{ay in the public domain; or

{b} obtained in the ordinary course of Westpac's business
and not available to the division of Westpac which is
responsibie for the preparation of this PDS and the
offer of Westpac SFI.

Westpac does not, therefore, accept any liability or
responsibility for, and makes no representation or
warranty, express or implied, as to the accuracy or
completeness of such information. Investors should make
their own enguiries. Nothing in this PDS can be relied upon
as implying that there has been no change in the affairs of
any Listed Entities or Westpac since the dates as at which
information is given in this PDS, or as a representation

as 1o the future in relation to any Listed Entity. Nothing

in this PDS should be taken to be an express or implied
endorsement by the Listed Entities {or any of them) of

this issue of Westpac SFI. The Listed Entities have not
accepted any responsibility for any statement in this PDS
ot undertaken any Hability in respect of Westpac SFl.

8.12 Consents

Allens Arthur Robinson has given and not withdrawn its
consent to be named in this PDS, and has consented to be
named in relation 1o Section 7 (Taxation Considerations)
in the form and context in which it is included.
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9.13  Performance, Obligations and Role of
Security Trustee

Westpac Custodian Nominees Limited {the Security
Trustee) has had no involvement in the preparation of any
part of this PDS.

The Security Trustee expressly disclaims and takes

no responsibility for any part of this PDS. it makes no
statement in this PDS and has not authorised or caused
the issue of it. The Security Trustee does not guarantee the
success of Westpac SF or the repayment of capital or any
particular rate of capital or income return.

9.14 Further issues of Westpac SH

Westpac may issue further Westpac SF without the
Holders’ consent, subject 1o making a further application
10 the ASX. The new Westpac SFl may:

» form part of the Series of Westpac SF issued under
this PDS;

» be issued on terms identical 1o the Series of Westpac SFi
offered under this PDS; and

» trade on the same basis under the same ASX code.

9.15 Dispute Resolution System

Problem resclution is a priority for Wesipac. Westpac

has established complaint resolution procedures that
aim to deal with compilaints guickly and fairly. Westpac's
complaint handing procedures are in accordance with the
Australian Standard on Complaints Handling. This service
is free and covers verbal and written compiaints.

If you have a complaint about Westpac SFi, its operation
or the service that Westpac is providing, please contact
Westpac. Your first point of contact should be your
Westpac representative.

Westpac wilt aim to resolve the matter when you first
contact them. If Westpac cannot resolve your issue there
and then, they will commit to taking the following steps:

Step 1 - Let you know who is handling the complaint.
Step 2 - Keep you informed of what is happening.

Step 3 - Aim to resolve your complaint within
5 Business Days.

Once your complaint has been resolved, Westpac will
check with you to make sure you are satisfied with how
your complaint was handled.
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if you feel your complaint has not been properly handied
or resolved, Westpac invites you to contact their Customer
Advocate on 1300 301 977 for a further review, The
Customer Advocate's role is 1o understand and represent
your interests within Westpac and help Westpac ensure you
have the best possible experience.

If you remain dissatisfied with the outcome, you can refer
your complaint to either of the external organisations
listed below.

The Finance Industry Complaints Service Limited
PO Box 579

Collins Street West

Meibourne, Vic 8007

Phone 1300 780 808

Fax +61 3 9621 2291

Internet: hitp://www.fics.asn.au

Australian Banking and Financial Services Ombudsman Ltd
GPO Box 3A

Melbourne, Vic 3001

Phone 1300 780 808

Fax +61 3 9613 7345

Internet; hitp://www.abio.org.au

The Australian Securities and investments Commission
also has a free cafl info line on 1300 300 630, You can use
this number to make a complaint and to obtain further
information about your rights.

9.16 Ethical Considerations

Westpac does not take into account labour standards or
environmental, social or ethical considerations for the
purpose of selecting the Series of Westpac SF1 that are
offered under this PDS.

If you are interested in Westpac's policies on labour
standards or environmental. social or ethical
considerations, you can visit Westpac's website:
www.westrac.com.au

if you are interested in the labour standards or
environmental, social or sthical considerations of the
Listed Entities that issue the Underlying Securities, you can
visit their websites.
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9.17  Privacy and confidentiality compliance

Westpac's Privacy Policy details Westpac's commitment to
the protection of personal information. You may obtain a
copy of our Privacy Policy by

» cafling Telephone Banking on 132 032;
» asking at any of our branches; or

» visiting our website at
www.westpac.com.au/structuredinvestments.

More specific information about how Westpac handles
personal information of Holders is in the Application Form,
which forms part of this PDS.

9.18 Are you having financial difficulty?

There may be occasions when paying the Completion
Payment after having provided Westpac with a
Completion Notice becomes difficult. Should this
arise, you should promptly contact Westpac Structured
investments on 1800 990 107 to discuss options that
may be available to you.

9.19 Code of Banking Practice (2003) (Code}

Each relevant provision of the Code adopted by Westpac
applies to the banking services provided by Westpac under
the Loan Agreement if you are an individual or a "small
business” (as defined in the Code).

9.20 Your liability if there is more than
one of you

You should be aware that if you are joint Holders with
someone else you are still Hable for the fult amount of
the Completion Payment if vou or a joint Holder provides
Westpac with a Completion Notice. This means that if the
other Holder or Holders do not pay any amount, you will
have to pay the full amount of the Completion Payment.
This is the case even though, between yourselves, you
and the other Holders may have agreed that each is only
responsible for part of the Completion Payment or that
only one or some Holders are responsible.



Descrintion of the Issuer -
Westpac Banking Corporation

10.1  General

Westpac is one of the four major banking organisations
in Australia and also one of the largest banks in New
Zealand. Westpac provides a broad range of banking
and finandial services in these markets, including

retail, commercial and institutional banking and wealth
management activities,

Westpac was founded in 1817 and was the first bank to be
established in Australia. In 1850 Westpac was incorporated
as the Banlk of New South Wales by an Act of the New
South Wales Parliament. In 1982 Westpac changed its
narme to Westpac Banking Corporation. On 23 August
2002 Westpac was registered as a public company limited
by shares under the Australian Corporations Act 2001
Westpac's principal office is tocated at 60 Martin Place,
Sydney, New South Wales, 2000, Australia.

Westpac has branches, affiliates and controlled entities
throughout Australia, New Zealand and the Pacific region
and maintains offices in key financial centres around

the world. As at 30 September 2004 Wesipac's market
capitalisation was approximately $ 31.5 billion. Westpac's
operations comprise four key areas of business, serving
approximately 7.7 million customers. These four areas of
business are:

w Business and Consumer Banking: providing retail
banking and other financial services to individuals
and small to medium-size businesses in all states and
territories of Australia;

w Westpac institutional Bank: providing banking and
financial services to corporate, institutionat and
government customers, and also supplying products to
small and medium-size businesses primarily in Australia
and New Zealand,

w BT Financial Group: providing investment, retirement
planning and life insurance services that enable
customers to build, manage and protect personal
wealth; and

w New Zealand: providing a full range of retail,
commercial and wealth management services 1o
customers throughout New Zealand.

I Section 10

10.2 Disclosure obligations

Westpac, as a corporation whose shares and other
securities are guoted on the stock markets of the ASX, is a
disclosing entity under the Corporations Act subzjedt to the
enhanced disclosure requirements in respect of periodic
reporting and continuous disclosure.

In accordance with its periodic reporting obligations

it prepares half-yearly and annual reports. Under its
continuous disclosure obligations {(which are subject to
certain exceptions), Westpac must disclose to the ASX
any information that would have a material effect on the
price or value of its ordinary shares and other securities.
Information disclosed to the ASX by Westpac can be
obtained from ASIC, ASX, certain financial information
providers and from Westpac at its website:
WWwwW.westnac.com.au.

For the duration of the Offer Period under this PDS Westpac
will provide 1o Holders on request a copy of its most recent
annual report and any subsequent half-yearly report.

If you wish 1o obtain such documents you may contact:

Westpac Group Investor Relations:

Leve] 25, 60 Martin Place

Sydney NSW 2000

{02 9229 331

Alternatively, you can view and download Westpac's
Results and annuat Reports from our Investor Centre web

page located at www.westpac.com.au. See also Section
9.4 {(Updating of information in this PDS)
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In this PDS, unless the context otherwise requires:

AEBN means Austrabian Business Number.

Accretion means all rights, accretions and entitlements
attaching to the Underlying Securities after the date of
issue of the corresponding Westpac SF including, without
limitation, alf voting rights and all distributions (other than
cash Dividends and cash returns of capital}, shares, units,
notes, options or other securities, exercisable, determined,
dedared, paid or issued in respect of the Underlying
Securities.

Annual Interest Amount means the amount of interest
payable on a Loan on the Effective Date and thereafter on
each Annual interest Date.

Annual Interest Date means each date specified in this
PDS as an Annual Interest Date in respect of a Series.

Applicant means a person who makes an Application and
includes a joint Applicant.

Application means an application to Wesipac for a Loan
from Westpac and Westpac SH to be issued by Westpac on
the terms and conditions set out in the Application Form.

Application Form means a form attached to this PDS or
such other form as Westpac agrees to accept.

Application Number means a number provided to the
Applicant {or their agent) by Westpac in respect of the
Applicant’s Application.

Assessed Value Payment means 100% of the value of the
difference between the Market Value of the Underlying
Security and the Completion Payment.

ASKC means the Australian Securities and Investments
Cormmission.

AST( means the ASX Settlerment and Transfer Corporation
Pty Limited {(ABN 49 008 504 532}

AST(C Settlement Rules means the operating rules of the
ASTC, by whatever name.

ASX means Australian Stock Exchange Limited
{ABN 98 008 624 691) or the stock market conducted by

Australian Stock Exchange Limited, as the context requires.

ASX Listing Rules means the Listing Rules of the ASX.

ASX Market Rules means the Market Rules of the ASX or a
similar set of rules and regulations as amended from time
1o time by the ASX that regulates trading in warrants on
the ASX.
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BBSY Rate means the one {1} year bid rate percent per
annum shown after 10:00am on the Reuters Monitor
Systermn page “BBSY" or any such replacement page.

Beneficial Interest means the beneficial interest of
a Holder in a particular Underlying Security under a
Separate Trust.

Beneficiary means an Initial Beneficiary and/or a Holder
and/or a Westpac Beneficiary, as the context requires.

Borrowing Fee means a fee payable 1o Westpac, stated by
Westpac to be the borrowing fee for Applications made on
a particutar day relevant to a particular Westpac SFL

Broker means Westpac Securities Limited (ABN 39 (87 924
221} trading as Westpac Broking.

Business Day means a Trading Day on which banks are
open for business in Sydney and Melbourne.

Capital Component means the capital component of the
First instalment as specified by Westpac at the time of
Application.

Cash Application means an Application pursuant to which
the Applicant pays the First Instalment in cash to Wesipac
upon Application and Cash Applicant has a corresponding
meaning.

Cash Back Amount means the amount paid ioc a
Securityholder Applicant by Westpac equal to the
amount which is the difference between the Completion
Payment and the sum of the Put Option Fee, interest
payable until the next Annual Interest Date and the
Borrowing Fee {if any).

CHESS means the Clearing House Electronic Subregister
Systemn operated in accordance with the ASTC Settlement
Rudes.

CHESS Approved Secdrities has the meaning given in the
ASTC Settlernent Rufes.

CHESS Sub-register has the meaning given in the ASX
Listing Rules.

Closing Time means 5.00 pm on an Annual Interest Date
or the Completion Date, as applicable.

Code means the Code of Banking Practice (2003} including
any amendments to that Code and as adopted by Westpac
from time to time.



Completion Date means {in respect of a Series} the
Completion Date set out in the Important Dates Table in
Section 2.2 (important Dates} of this PDS or, where the
context reguires, an Early Completion Date.

Completion Notice means a notice given by a Holder to
Westpac within 20 Business Days of an Annual Interest
Date or the Completion Date 1o make the Completion
Payment in full in respect of each Wesipac SH, the
subject to the notice, on an Annual Interest Date or the
Completion Date, as the case may be.

Completion Payment means the amount payabie to
Westpac 1o require it to direct the Security Trustee 1o
transfer the unencumberad fegal title to the Underlying
Security to the Holder being an amount equal to the Loan
Amount.

Corporate Action has the meaning given in the ASTC
Settternent Rudes.

Corporations Act means the Corporations Act 2001 {Cth).

o]

Demerger means an event where a Listed Entity reduces
its capital by way of demerger, which entitles Holders

of Underlying Securities in the Listed Entity 1o acquire
securities in a demerged entity.

Demerged Securities means the securities acquired under
a Demerger.

Disposal Proceeds means the proceeds of a sale or
disposat of Underlying Securities or of a surplus or other
amount, received by Wesipac or the Security Trustes
following the exercise of powers or duties under the Trust
Deed or the Terms.

Dividend in relation to Westpac SF over shares means a
dividend and in relation to Westpac SH over unils in a unit
trust means distributions of income or gains.

£

Early Completion Date means the date ro which the
Completion Date has been brought forward as a result of
an Extraordinary Event.

Extracrdinary Event means an event which occurs with
respect 1o the Underlying Securities or the Westpac SF
which, may lead to an early Completion Date.
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Financial Product has the meaning given in the
Corporations Act.

First Instalment means in respect of an Underlying
Security the sum specified by Westpac on a particular
day as the amount of the First Instatment payable for a
particular Cash Application.

]

Heolder means the person recorded in the Register as the
Holder of a Westpac SF from time to time.

Holder ldentification Number or BIN has the meaning
given in the ASTC Settlement Rules.

Helding Statement means a statement issued to Holders
confirming their holding of Westpac SFL.

1]

Initial Beneficiary means a Successful Applicant.

Interest Amount means the amount of interest for
a period as determined in accordance with the Loan
Agreement.
Interest Period means the period:
{a} commencing on;

{if the Issue Date for Applicants;

{ify the date of registration of the transfer for
Transferees; or

{iti} the day after the Annual Interest Date for
continuing Hoiders; and

{b} ends on the next Annual Interest Date or, in respect of
the final Interest Pericd, the Completion Date.

Interest Refund has the meaning set out in the Loan
Agreement.

Issue Date means the date on which Westpac accepts the
first Application made under this PDS.

Issuer means Wesipac.

Issuer Sponsored Subregister has the meaning given in
the ASX Listing Rules.

37
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Listed Entity means an entity (induding a trust) listed
on the ASX, the securities of which are the subjectof a
Westpac SFL

Loan means each loan offered by Westpac to Successfui
Applicants or subsequent Transferees on the terms and
conditions set out in the Application Form and the Loan
Agreement.

Loan Agreement means the Loan Agreement between
Westpac and each Successful Applicant or each
subsequent Transferee, a sampie form of which is set out
in Section 12 (Form of Loan Agreement) of this PDS.

Loan Amount means the amount specified in the
Summary Table in Section 1 {Underlying Securities and ASX
Self-Funding nstalment Code}, as revised in accordance
with the Terms and the Loan Agreement, in respect of each
Wastpac SFHin a Series.

Loan Proceeds means the proceeds of a Loan.

]

Market Value means the market value of an Underlying
Security cafculated as follows:

{a) where traded on the ASX, the Weighted Average Sale
Price during the 5 Trading Days immediately following
either the Annual Interest Date or the Completion
Date, as applicable; and

{b}y in all other cases, the value determined by Westpac
{with the consent of the ASX) to be the fair market
value of that item of property on the relevant date.

Minimum Subscription means for:

{a) Cash Applicants - a minimum of 52,000 per Series;
and

(b Securityholder Applicants - a minimum number of
Westpac S per Series as set out in the Summary
Table in Section 1 {Underlying Securities and ASX Self-
Funding instalment Code}.

o]

Offer Period means the period commencing on 16 February
2004 or as specified by Westpac in respect of a Series and
ending {unless brought forward by Westpac) at 5.00 pm on
the day prior to the Completion Date. Westpac may close
the Offer Period or suspend it from time to time.

Options Clearing House means Australian Options
Clearing House Pty Limited (ABN 48 001 314 503).
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Order of Payment means payment in the following order:

{ay First: all costs, charges, liabilities and expenses of
the Security Trustee which have been incurred in,
or are incidental 1o, the exercise or performance or
atternpted exercise or performance of a power or duly
under the Trust Deed or the Terms in respect of the
relevant Underlying Security, including Taxes and any
other amount payable to the Security Trustee from the
refevant Separate Trust in accordance with the Trust
Deed or the Terms.

(b Second: the Secured Monies, to Westpac.

{Cy Third: any balance, to the Holder {without interest and
in full discharge of all ability of the Security Trustee
and Westpac to the Holder),

except where Westpac exercised its power of sale where
a Holder has not provided a Completion Notice in which
case the Holder will receive the Assessed Value Payment
and the remainder will be distributed in accordance with
paragraphs {(a) and (b} and, in respect of any further
remainder, to Westpac.

]

PDS means this Product Disclosure Statement.

Portfolio Builder means a facility by which Westpac will
debit a Regular Investment Amount per Series from the
Appticant(s) nominated bank account and Westpac will
provide the Applicant with the applicabie number of
Westpac SFI.

Prescribed Event means any of the following:

{a) a takeover bid for Underlying Securities;

{by a takeover bid for Wesipac SFI;

{c} a scheme of arrangement in relation to the Underlying
Securities;

{dy a Demerger in relation to the Underlying Securities;

{e} a buy-back offer made in relation to the Underlying
Securities;

N a bonus issue 1o holders of the Underlying Securities;

{g) & rights issue made to holders of the Underlying
Securities;

{h) a subdivision or consolidation of the Underlying
Securities,;

{iy a reconstruction of the Westpac SH;
(i) a reduction of capital by a Listed Entity: or

{ky any announcement in respect of, or combination of,
the above events,



Primary Applicant means a person who applies for
Westpac SF by completing an Application Form (but does
not include Westpac or a member of the Westpac Group).

Prior Series Completion Payment means the relevant
Completion Payment, or equivalent term, as defined under
the Prior Series Offer Bocument.

Prior Series Loan means the secured loan between
Westpac and a Rolfover Applicant in refation to Prior Series
Westpac SFt as set out in the Prior Series Offer Document.

Prior Series Offer Document means the Offering Circular
or Product Disclosure Statement {including this PDS) under
which Prior Series Westpac SH were offered.

Prior Series Underlying Parcel means the Underlying
Parcel as defined under the Prior Series Offer Document.

Prior Series Westpac Instalments means, in respect of
each Series of Westpac SF, each other series of Westpac
SH offered under, and as defined, in a Prior Series Offer
Document.

Put Option means the right of the Holder 10 elect on

the Completion date to transfer its entire right, title and
interest in the corresponding Underlying Security to
Westpar {or as Westpag may direct) in consideration of the
Put Option Exercise Price.

Put Option Exercise Notice means a notice given by

& Holder 1o Westpac at any time within 20 Business
Days of the Completion Date before the Closing Time
asking Westpac to purchase or procure the purchase of
the Underlying Security at the Put Option Exercise Price
and to apply from that amount an amount equal to the
Completion Payment in repayment of the Loan and in
discharge of the Security Interest.

Put Option Exercise Price means the price at which
the Put Option is exercisable, being the greater of
the Completion Payment and the Market Value of the
Underlying Security.

Put Option Fee means an amount specified by Westpac
for Applications made on a particular day, being the
consideration for Westpac providing the Put Option.
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”]

Reasonable Action means action taken by Westpac, or
by the Security Trustee which is taken after consultation
with Westpac, and which is lawful, practicable, does not
create a risk of liability for Westpac or the Security Trustee
unacceptable to either and is otherwise reasonable.

Regular Investment Amount means the monthly or
quarterly Invesiment Amount per Series specified by
Applicants in Section H of the Application.

Reinvestment Amount means a Securityholder investment
Amount or Rollover Cash-Back that an Applicant has
directed Westpac to apply to acquire further Westpac

SFl under their Application or such other amount as is
specified to be a Reinvestment Amount on the direction or
with the agreement of a Holder or Applicant.

Register means the register of Holders of Westpac SFi

in respect of a Series and includes the relevant CHESS
Sub-register and issuer Sponsored Subregister established
under the ASTC Settlement Rules.

Registrar means Computershare Investor Services Pty
Limited (ABN 48 078 279 277} or any other competent
registrar appointed by Westpac with the written consent of
the Security Trustee.

RoHover Application means an application under which a
holder of Prior Series Westpac Instalments elects to rollover
the whole or part of that holding in respect of the relevant
Securities into a new Series of Westpac SFl and Rollover
Applicant has a corresponding meaning.

Rolover Cash-Back means the amount paid to a Rollover
Applicant by Westpac equal to the amount by which the
Loan Amount {less the Interest Amount, the Put Option
Fee and, where applicable, the Borrowing Fee) exceeds the
Prior Series Completion Payment.

Rolover Payment means the amount paid by a Rollover
Applicant to Westpac egual to the amount by which

the Prior Series Completion Payment exceeds the Loan
Amount {less the sum of the interest Amount, the Put
Option Fee and, where applicable, the Borrowing Fees).
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5]

Secured Monies means the Loan Amount and all fees,
costs, charges, liabilities, Tax and expenses incurred
by and payable to Westpac under the Terms directly in
refation to the relevant Underlying Security and the sale
thereof, enforcement of the Security Interest.

Secarity means:

{a) ashare, interest in a managed investment scheme,
debenture or other Financial Product issued by a Listed
Entity;

{b} aright or interest in any of the above; or

{c} acombination of any of the above stapled together
such that they cannot be dealt with separately.

Security interest means a mortgage held by Westpac in
respect of an Underlying Security to secure payment of the
Secured Monies.

Security Trustee means the trustee of the Separate Trusts.

Securityholder Application means an Application under
which the Applicant transfers Securities for the Series of

Westpac SFI which are the subject of the Application and
Securitvholder Applicant has a corresponding meaning.

Securityholder Investment Amount means the amount
of cash eqgual to the Loan Amount less the Interest Amount
and any Put Option Fee or any Borrowing Fee in relation

10 each Westpac SFI provided to each Securityholder
Applicant on acceptance of their Application by Westpac.

Securityholder Reference Number or SRN has the
meaning given in the ASTC Settlement Rules.

Separate Trust means each trust established under the
Trust Deed.

Series means those Westpac SF] issued under this PDS
refating to Underlying Securities, which are subject to the
same terms and conditions.

SMSF means Self Managed Superannuation Fund.

Successful Applicant means an Applicant whose
Application has been accepted.

Summary Table means the Summary Table of Westpac SF
in Section 1 {Underlying Securities and ASX Self-Funding
Instaiment Code}.

| Section 11

Tax includes any tax, including goods and services tax,
tevy, impost, deduction, charge, rate, duty, compulsory
toan or withholding which is levied or imposed by a
government or government agency, and any related
interest, penalty, charge, fee or cther amount, excluding
stamp duty payable on the Trust Deed, on the transfer
of securities to the Security Trustee or upon the transfer
of securities from the Security Trustee to the Holder or
Westpac under the Terms or the Trust Deed.

Tax Act means the income Tax Assessment Act 1997,
Taxation Administration Act 1953, and the operative
provisions of the Intome Tax Assessment Acr 1936,
each as amended from time 1o time, and any sSuUCcessor
tegisiation.

Terms means the Deed Poll - Warrant Terms executed

by Westpac on or about 13 February 2004 as amended
from time to time with the written consent of the Security
Trustee.

Terms of Issue means the Trust Deed and the Terms.
TFN means Tax File Number.

TFN/ABN Amount means an amount egual to 48.5% (or
the highest marginal income Tax rate at the time plus any
Medicare levy or similar levy) of the unfranked portion of
the relevant Dividend.

Trading Day has the meaning given in the ASX Market
Rudes.

Transfer means the transfer of a Westpac SFI.

Transfer Date means the date on which a Transfer is
effective, being the date on which the Transferee is
registered in the Register as the Holder of the Westpac SFL

Transferee means a person to whom a Wesipac Sl s
transferred.

Transferor means a Holder who transfers a Westpac SFI.

Trust Deed means the Deed Poll - Declaration of Trust
executed by the Security Trustee dated on or about
18 December 2003 as amended from time to time.

Trust Tax Change means a change to the Tax Act whereby
trustees are taxed in a manner similar to companies

or trust distributions are taxed in a manner similar

to corporate distributions or any other change which

has a material financial impact over the issue, holding,
cancellation or expiry of Westpac SFL.



| Section 11 4

AR

Underlying Parcel means the Underlying Security and
cash {if any).

Underlying Security means initially one Security acquired
by the Security Trustee in respect of a Westpac SF, and all
Accretions in respect of that Security, as adjusted, if at all,
in accordance with the Terms of issue.

Weighted Average Sale Price means the price of an item
of property on the ASX determined by Westpac by dividing
the total of the sale prices of identical iterns of property on
the ASX by the number of those items the subject of sales
on a relevant date excluding any ASX special crossings,
option exercises and overseas sales or other “special”
sales reported by the ASX on the Annual Interest Date or
Completion Date.

Westpac means Westpac Banking Corporation

{ABN 33 007 457 141) (AFSL number 233714} of level 25,
60 Martin Place, Sydney NSW 2000 and, where relevant,
includes any Westpac Entity.

Westpac Beneficiary means Westpac Entity, which is
beneficially entitled to Underlying Securities held by the
Security Trustee in accordance with the Trust Deed.

Westpac Broking means the Broker.

Westpac Entity means Westpac or a related body
corporate of Westpac.

Westpac Group means Westpac and its related bodies
corporate and entities controlled or managed by Westpac
and their related bodies corporate.

Westpac Instalment means an instalment warrant issued
by Westpac.

Westpac SFI means a warrant issued pursuant to the
Terms and the Trust Deed and offered under this PDS.
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Form of Loan Agreerment

The Loan Agreement set cut below applies
separately to each Series of Westpac SF1 applied for
under this PDS.

Loan Agreement

To: [Name of Applicant(s}] of [Address of Applicant{s}].

Thank you for your Application for a loan in respect of
the Series of Westpac SH identified in your Application
and any Westpac SFI in that Series issued as a result of
the application of any Reinvestment Amount {the Loan).
Westpatr accepts your Loan application. By applying for a
Westpac SFI you irrevocably appoint the Security Trustee
as your nomihee 1o be the registered holder of the
Underlying Securities to which your Application relates.
Westpac SFE are issued on the terms and conditions set
out in the Terms of issue and summarised in respect of
material features in Section 3 (Key Features of Westpac
SFh and Section 8 (Add#tional tmportant Information) of
the PDS dated 22 April 2005 (the PDS} issued by Westpac
in respect of the offer of Westpac SFI. Capitalised terms in
this Loan Agreement have the same meaning as those in
the PDS. The singular includes the plural and visa versa.

1. Terms of Loan

1.1 Loan Amount for Applicants

Subject to this Loan Agreement, Westpac will make a Loan
avaitable to you in respect of each Westpac SFL

The Loan will be made available on the date on which this
Agreement is signed by both Westpac and your attorney
on your behalf (the Effective Date).

The total amount of the Loan will be the number of
Westpac SFI of a Series for which you have validly applied
{including as a result of the application of any Reinvestment
Amount for Westpac SH in that Series} multiplied by the
Loan Amount for each Westpac SH in that Series.

1.2  Loan Amount for Transferee

A Loan is also made available to sach Transferee of a
Westpac SFL Transferees must draw down under the Loan
an amount equal to the Loan Amount for each Westpac 5Fi
acguired. The drawdown witl occur on the date on which
the Transferee is registered as a holder of the Westpac SFI
without any further action required by the Transferee

{the Effective Date).
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1.3 Drawdown Procedure of
Annual Interest Amount

On each Annual Interest Date, Westpac will determine the
Annual tnterest Amount of each Westpac SFi for the next
interest Period.

You irrevocably authorise the Security Trustee as your
nominee, 1o give notice that you wish to drawdown under
the Loan on the Annual Interest Date the Annual interest
Amount, and irrevocably authorise and direct the Security
Trustee 10 pay to Westpac, as a prepayment of interest
for the next interest Period, the Annual Interest Amount.
The Loan Amount will then be increased by such Annual
interest Amount.

1.4 Completion Payment

You may repay the Loan and acguire legal title to an
Underlying Security by making the Completion Payment
by the Closing Time on an Annual Interest Date or the
Completion Date. If you do not make the Completion
Payment or exercise the Put Option on or before the
Completion Date, Westpac may enforce any Security
tnterest it holds described in Section 3 (Security
tnterest} below.

The Completion Date may after in the manner referred to
in the PDS. Subject to a Completion Notice being effective,
the Loan is repaid and any Security Interest discharged

at 5.00pm on the Sth Business Day after the Completion
Notice is given.

1.5 lInterest

The amount of interest payable on the Loan is determined
and paid in advance on a pericdic basis from the Effective
Date 1o the next Annual Interest Date or Completion Date
as applicable. The Interest Amount is in respect of the
Loan Amount for that period. Each period:

(a) Commences on
{iy the Effective Date for Applicants or Transferees; or

{iiy the day after the Annual interest Date for
continuing Holders; and

{by ends on the next Annual interest Date or, in respect of
the final interest Period, the Completion Date.

For Applicants, the Interest Amount for a period is
calculated daily at the applicable annual interest rate
divided by 365 and includes first and last days of the
interest period. For Transferees, the Interest Amount is &
pro-rata amount of interest for the unexpired portion of
the period. An additional amount that is used 10 repay
the Transferor's Loan equal to the interest that had



accrued from the commencement of the period up to and

including the date of Transfer is also required to repay the

Transferor's Loan. Interest for an interest period is charged
in advance on the first day of that period.

The interest rate that is applicable will be determined by
Westpac at the time of Application and on sach Annual
interest Date. The rate of interest charged is the BESY
Rate plus an interest margin determined by Westpac.
For Transferees, it is the rate that was applicable to the
Transferor's Loan. Information about the interest rate, the
interest margin or BBSY Rate is available from Wesipac
by calling 1800 990 107, Within 24 Business Days of

the Annual Interest Date you will receive from Westpac
information induding the applicable interest rate for the
next 12 months.

in some cases {as specified under section 1.6 belows}, you
irrevocably direct part of the proceeds of the Loan Amount
to be paid to Westpac in payment of the Interest Amount.
Part of the Interest Amount will be refunded {a Refund}

if the Completion Date is brought forward due to the
accurrence of an Extraordinary Event. The amount of a
Refund will be determined on a pro rata basis less the cost
incurred by Westpac in:

{a) terminating its funding arrangements in respect of the
refevant Wesipac SH; or

{b} redeploying any amounts received early.

Where a Dividend in respect of an Underlying Security

has an “ex” date during the term of your Loan, Westpac
will reimburse to the Security Trustee such portion of the
interest Amount most recently drawn down by you as is
referable to the amount of the Dividend for the period from
and including the “ex” date until and including the next
Annual Interest Date or, if applicable, the Completion Date.
You irrevocably direct the Security Trustee and Westpac to
apply such reimbursement amount to reduce your Loan
Amount (and the Completion Payment} on the "ex” date
and, accordingly, no cash amount witl be paid 1o you.

1.6 Directions

if you are a Cash Applicant, you irrevocably authorise and
direct Westpac to apply the Loan Amount for sach Westpac
S applied for to acquire the Underlying Security.

If you are a Securityholder Applicant, you irrevocably
authorise and direct Westpac to apply the Loan Amount
first, to the payment of the Interest Amount, the Put
Option Fee and, if applicable, the Borrowing Fee, and the
balance (the Securityholder Investment Amount) 1o be
paid in cash to you.
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Form o Loan Agresmaent

if you are a Rollover Applicant, vou irrevocably authorise
and direct Westpac to apply the Loan Amount first to
payment of the Prior Series Completion Payment in relation
10 the Prior Series Westpac Instalments that you hold

and which are to be rolled over, then to payment of the
Interest Amount, the Put Option Fee and, if applicable, the
Borrowing Fee, and the balance, if any, to be paid in cash
10 you {the Roflover Cash-Back).

Where you give a direction in your Application that any
Securityholder investment Amount or Rollover Cash-Back is
o be used as a Reinvestment Amount:

{a} you will be advanced monies under this Loan
Agreement {if for the same Series) or under a new
Loan Agreement (if for another Series) in respect of
the whole number of additional Westpac SF for which
an apptlication may be made. Such number will be
determined by dividing the Reinvestment Amount by
the First Instalment for the relevant Series, rounding
down 1o the nearest whole number. Westpac will
determine the First Instalment as the amount applying
on the day the Application is received {unless you have
received a confirmed First Instalment amount through
your financial adviser} in the case of Securityholder or
Rolover Applications;

{b} you irrevorably authorise and direct Westpac to apply
the Loan Amount from such an additional Westpac SH
to acquire the Underlying Security; and

{c} you direct that any cash remaining from the
Reinvestment Amount greater than $20 be paid 1o you
and otherwise that it be retained by Westpac.

i you are a Transferor or Transferee you give the
directions on a Transfer as discussed in Section 2
{Transfer of Westpac SFi) below,

1.7  Limited recourse

Your liability to Westpac for repayment of each Loan is
limited to the total amount received by Westpac in relation
10 the Underlying Security relating to each Westpac SFl to
be issued to you {whether by exercising any power of sale
or otherwise}. Westpac will not take any action against
you in relation to the Loan 1o recover any amount beyond
enforcing any Security interest {as referred to below).

However, this does not apply if vou have given a
Compiletion Notice, in which you agree to and are liable to
pay the Completion Payment in full.
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Form of Loan Agreerment

2. Transfer of Westpac SH

{a)y Where you are the Transferor, subject to paragraph
2(b) below, on the registration of a Transfer, you will
be entitled 1o a refund of as much of the Interest
Amount as relates to the period from the Transfer Date
to the next Annual interest Date or, in the case of the
fast Interest Period, the Completion Date, (the Interest
Refund) being an amount egual to the interest payable
by the Transferee on the new Loan.

{b} Where you are & Transferee you irrevocably authorise
and direct Wesipac on the Effective Date of any
Transfer in respect of each Westpac SFt to apply on the
Transfer Date:

{iy a portion of the Loan Amount on your Loan in pre-
payment of interest on your Loan for the period
from the Transfer Date to the next Annual Interest
Date or, in the case of the last Interest Period, the
Completion Date (being an amount previously pre-
paid by the Transferor}, and

{ii} the remainder of the Loah Amount to the
Transferor in repayment of the amount due by the
Transferor t0 Westpac.

{c} Where you are the Transferor:

{iy vyou direct Westpac that the Interest Refund
to which you are entitled (that amount now
pre-paid by the Transferee as described under
paragraph 2{bX§ above} be applied towards partial
repayment of your Loan; and

{iiy agree 1o the remainder of your Loan being
repaid by the application of the remainder of the
Transferee’s Loan Amount (the amount referred
to in paragraph 2{b){ii} above}, in repayment of
your Loan.

3. Security Interest

3.1 Acknowledgement of Security interest

You acknowledge that in consideration for Westpac
making the Loan available, the Security Trustee, on your
behalf, may morigage or offer to mortgage to Westpac

on the terms sel out in the Terms of Issue all the Security
Trustee’s rights in and to the Underlying Security to secure
the due and punctual payment of the Loan or, where a
Compietion Notice is given in respect of some or alf of
the Westpac SFi, the subject of the Completion Notice, the
Compietion Payment in respect of those Westpac SFi
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3.2 Sale of Underlying Security
i

{a) a Holder does not either make the Completion
Payment on an Annual Interest Date or Completion
Date or exercise the Put Option on the Completion
Date in relation to a Westpac SFI; or

{b) the Holder, having given a Completion Notice, does
not make the Completion Payment; of

{cy the Holder is or becomes bankrupt or in Hquidation,

Westpac may be entitled to sell an Underlying Security

and apply the proceeds in accordance with the Order of
Payment. To the extent permitted by faw, the Security
Trustee has dispensed with any right to notice or lapse of
time required by any faw for the enforcement of a Security
interest or the exercise of any power by Westpac under this
Loan Agreement or the Terms of ssue.

4.  Demerger

i Westpac decides that, on a Demerger, it will issue a

new Series of Westpac SF in respect of the Demerged
Securities, Westpac may allocate the Loan Proceeds
between the existing Series and the new Series (thereby
reducing the amount of the Loan in respect of the existing
Series) and may execute any document on your behalf,
including a new Loan Agreement, to effect this result and
to issue to you the new Series of Westpac SF. No such
action taken by Westpac can resuit in an increase in the
amount of the Loan Proceeds.

5. Miscellaneous

5.1 Jjoint Applications or Transfers

Where the Application or Transfer is for two {2} or more
persons, references to “you” in this Loan Agreement means
each Applicant or Transferee jointly and severafly.

5.2 Further assurances

You agree to take all steps, execute alt documents and do
everything reasonably required by Wesipac 1o give effect to
the transactions contemplated by this Loan Agreement.

5.2  Notices

Any notice given under this Loan Agreement must be

in writing addressed to the intended recipient at the
address shown above or the address last notified by the
intended recipient to the sender. A notice will be taken to
be given or made when delivered, received or left at the
above address.



5.4 Stamp duty

Westpac agrees to pay all stamp duty payable on this Loan
Agreement. You agree to promptly provide to Westpac any
information Westpac reasonably requests to assist in the
calcutation and payment of any such stamp duty.

5.5 Assignment

Westpac may novate, assign or sub-participate this Loan
Agreement and any or all of its rights under this Loan
Agreaiment at any time. You must not novate, assign or
sub-participate this Agreement and any or all of your rights
under this Loan Agreement {other than in accordance with
the Trust Deed) at any time.

5.6 Amendments

Westpac may amend any provision of this Loan Agreement
without your consent to deal with any rminor or technical
defect, any manifest error, or comply with any statutory

or other requirement of law or any requirermnent of ASX
provided that such amendment is not prejudidial to your
rights or interests.

5.7 Nowaiver
No failure to exercise a power, and no delay in exercising a
power operates as a waiver.

5.8 Severability

Any provision of this Loan Agreement, which is prohibited
or unenforceabie in any jurisdiction is ineffective in

that jurisdiction to the extent of the prohibition or
unenforceability.
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5.6 Code of Banking Practice

{a} Subject to paragraph (b)), each relevant provision of
the Code adopted by Westpac will apply 1o this Loan
Agreament.

(b Paragraph (a) will only apply if you are an individual or
“smalf business” as defined in the Code at the time the
Loan is provided.

5.10 Governing law

The law of New South Wales governs this Loan Agreement.
The parties submit to the exclusive jurisdiction of the
Courts of New South Wales.

Signed for and on behalf of Westpac by its attorneys

| accept the above offer

Signature of Attorney for and on behalf of the Applicant{s}.
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Applying -
Instructions and Application Form

Before you sign ...
13.1 Effect of signing and lodging an
Application Form

By signing and lodging an Application Form:
{a) vyou subscribe for Westpac SFI;
{b} you apply for a2 Loan from Westpac;

{c} you appoint the Security Trustee, or its nominee;

{i' where you are a Cash Applicant or Securityholder
Applicant, to hold on trust the Underlying
Securities which are acquired for you or
transferred by you (subiect to any Security
interest); of

{iiy where you are a Rollover Applicant, to continue
te hold your securities on trust (subject to any
Security Interest)

{dy you acknowledge that the Security Trustee witl have
granted a Security interest to Westpac over each
Underlying Security transferred to it, or which it
continues to hold, by reason of the Application, and
may deal with the Underlying Securities in accordance
with the Terms of {ssue; and

{e) you appoint directors and certain employees of
Westpac as sef out in the Application Form as your
attorneys to sign the Loan Agreement, deal with your
securities on your behalf and give those persons
power to appoint a sub-attorney.

No cooling off period applies in relation to Westpac SF1.
This means that, in mMost circumstances, you cannot
withdraw your Application once it has been made.

13.2  Acceptance of Applications

Acceptance of an Application occurs when you {by your
attorney) and Westpac execute the Loan Agreement [0
enable Westpac to lend you the Loan Amount. The Security
Trustee will also confirm to Westpac that it has bacome (or,
for Rollover Applicants, remains} the registered holder of
the Underlying Securities and Westpac will then instruct the
Registrar to register the issue of Westpac SFt in your name.

The Loan Amount for each Westpac 5F1 in a Series is

set out in the Summary Table in Section 1 (Underlying
Securities and ASX Self-Funding Instalment Code). The
total Loan Amount is that Loan Amount multiplied by the
relevant number of Westpac SFL
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Westpac will have a Security Interest (a mortgage) over the
Underlying Security acquired in the name of, transferred
to, or held by the Security Trustee to secure the Loan
Armount and other Secured Monies from time to time. Each
Underlying Security, subject to the Security Interest, will be
held by the Security Trustee on a Separate Trust for you as
the Holder of the relevant Wesipac SFL

Westpac may reject any Application and also accept
Applications for less than the Minimum Subscription, in
each case, in its absolute discretion. If your Application is
rejected, Westpac will return your Application monies to
you. Westpac will not accept Securityholder Applications or
Rolover Applications from superannuation fund entities.

13.3  What happens if my Application
is accepted?

As 5000 as you have been registered as the Holder, the
Registrar witl send you a Holding Statement confirming:

w the Series of the Westpac SFI;

» the Underlying Security comprising the Underlying
Parcel whether it was paid 1o you or reinvested;

» the Underlying Securities;
» the number of Westpac SH issued to you;

» the date upon which the Loan Agreement was entered
into;

« the Loan Amount, Interest Amount, Put Option Fee and
any Borrowing Fee,

» the Compietion Date and Completion Payment;
» the Annual Interest Dates;

» the Cash Back Amount you will receive, if you are a
Securityholder Applicant, and how this was dealt with in
accordance with your instructions;

» any Rollover Payment you may have paid or Roliover
Cash-Back you received, if you were a Rollover
Applicant, whether it was paid to you or reinvested; and

® any Taxes payable.
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How to successfuily complete the
Application Form

it is important 1o ensure that your Application Form is
completed correctly. Any errors or missing information will
resuft in delays in the processing time. We also request
that you use block letters to reduce the chances of errors
being made when processing your Application.

in order 1o finalise your transaction, Westpac must have
the original signed Application Form and any associated
supporting documentation. Alternatively, you must provide
a signed “Facsimile Facility Authority” form (available upon
request) in order to proceed by facsimile.

Below is a checklist to ensure that your Application is
successfully completed. if you have any guestions, please
call Westpac on 1800 990 107 for assistance.

Checldist

Have you remembered 1o fill in the following mandatory Sections?

Cash Applicants Secur:tyho!der App! icants Rollover Appl icants

: D A Type oprpllcatzon

D A Type of Ag}piicatlon R

D B Applfcant Detalls (mc t.:dmg D B- Appiacant Detatis
"yourTFN/ABN) L (mcludmg yomTFN/ABN)

D E- BankAccount Deta;ls for - D E Bank Account Details for §

: dfrect cradft payments -

D F - Investment Summary~..- D F investmem Sammary
B Secumyholder Applfcatlon tabe Lo Roilover Appllcatiol‘i table

: L D G- ?o receive a Roiiover
Amount {;f you do not. wssh 10 Cash Back - R
- hav& the cash back remvested) L (;f you are entfrled to one)

|:| i— Payment Deta;is . o D 1- Payment Detalls

: D E( Investor Deciarations and_-_-

|:| K - Investor Declaratlons and

"...Slgnatures..' ............................... U Signatures I
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Signing the Application - a Few Rules

Applications on behalf of superannuation funds, trusts,
partnerships, minors and deceased estates are to be
signed by the individual trustees, parents, guardians,
executors or principals.

Company applications must be signed by two directors,
or a director and a company secretary of the company.
Proprietary companies with a sole director who is also the
sole company secretary, must sign as the director.

The Application Form can also be signed under the
company seal provided that the fixing of the seal is
withessed by two directors or a director and company
secretary of the company, of for 2 proprietary company
that has a sole director who is also the sole company
secretary, by that director and the secretary.

If the Appilication Form is signed by an attorney under a
power of attorney, a copy of the power of attorney needs
10 be provided 1o Westpac.

Please make sure all sighatures are withessed before
submitting your Application Form.

Agpplication Process

Cash Applications for new investments in
Westpac SF

» The number of Westpac SFI you receive will be
determined by Westpac by dividing the Application
monies per Series by the First Instalment on the
Business Day when deared funds are received.

» Fractions of Westpac S5F1 will not be allocated. Rather,
any surplus Application monies witl be donated to a
charity.

= Alternatively, licensed financial advisors can call
Westpac on {02} 9284 8991 to lock in the First
nstalment.

Securityholder Applications to convert existing
Securities into Westpac SH

» The Cash Back Amount per Westpac SF will be
determined on the Business Day when the Securities
are transferred to the Security Trustee and Westpac has
been notified of the transfer.

» Cash Back Amounts cannot be jocked in.

» As a Securityholder Applicant, you have the following
options available for your Cash Back Amount,
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{a) reinvest the Cash Back Amount into additional
Westpac SF1 of the same Series; or

{b} for each Series, receive the Cash Back Amount as
a payment. Under this election you must ensure
you sign Section G. Failure 1o do so will resuitin
Westpac automatically applying the Cash Back
Amount to purchase additional Westpac 5F of the
same Series on your behalf,

To avoid delays in processing your Application, please
attach a copy of your CHESS Holding Statement for your
existing Security Holding(s) relating to this Application.

Rollover Applications to roll existing holdings of
Westpac SFI into another Westpac SF1 Series

» As 3 Rollover Applicant, you may receive a Rollover
Cash-Back from Westpac or be reguired 1o make a
Rollover Payment to Westpac.

» Your advisor can lock in your Rollover Cash-Back
or Payment, as applicable, by calling Westpac on
1800 950 107 during business hours any time up to
5:00pm on the Completion Payment Date.

® You have the following choices available for a Rollover
Cash-Back in respect of any Series:

{a) reinvest the Rollover Cash-Back into additional
Westpac 5F of the same Series; or

{b} receive the Rollover Cash-Back as a payment to you.
tnder this election you will nead to sign Section G.
Fatlure to do so will result in Westpac automatically
applying the Rollover Cash-Back to purchase
additional Westpac SFi of the same Series on your
behalf.

» Rollover Applications, together with any Rollover
Payment, if applicable, must be received by Westpac no
{ater than 5:00pm on the Completion Date.

» Where you are required to make a Rolfover Payment
in respect of any Series and you either choose not to
make this payment or do not make this payment within
the specific time, Westpac will automatically sell the
required number of Underlying Securities to meet this
payment, resuiting in a reduction of your holdings in
Wesrpac SFL

To avoid delays in processing your Application, please
attach a copy of your CHESS Holding Statement for
your existing Westpac SFl or Westpac SFI relating to this
Application.
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This Application Form is for Westpac SF! over Underlying Securities outlined in Section 1 {Underlying Securities and ASX
Seif-Funding Instaiment Code) of the PDS dated 22 April 20605. The PDS contains important information about investing in
Westpac SFI. Potential investors should read the attached POS prior to making an application to invest in Westpac SFL. The
offer is only available to persons receiving the PDS within Australia.

PRINTED COPIES

A person who gives another person access to this Application Form must also give that other person access {at the same
tirne and by the same means) to the PDS.

ELECTRONIC COPIES

if the Apptication Form has been accessed electronically, the PDS {ncluding any Supplementary PDS) must be downloaded in
s entirety. By compileting this Application Form you declare that you were given access to the electronic PD5 {including any
Supptementary PDS} together with the Application Form. This Application Form cannot be completed or lodged electronically
- it must be downioaded and printed. The offer of Westpac SFI constituted by this PDS is only available by this method to
persgns accessing and downloading or printing the electronic version of the PDS in Australia. Copies of the PDS are available
at the Structured Investments page at the Westpac website, www.westpac.com.au/structuredinvestments

" ADVISOR USE ONLY

Advisor Stamp

Connmission 6

Srate Postoads

fff}-'Adv;sor Dec%aratlon Th;s must be completed and s;gned by yaur Aciwsor (1f any)

t confirm that;. e e e e e e e e
o ~Ihoid orf aman At.tthoﬂsed Representatlve of an entzty that holds a cufrent Austraiian Flnanaal Semges Llcence and Zhat no -
S "__apg}hcatlon has been made or is pending to. varys ; amend or remove this licence; -~ T T LT L

"l have orl am an Authcr;sed Representatwe of an enttty that has entered mro a Dzstr;bmzon Ag reement wnh Westpac San klng

'-":"'_-Corpmataon L e L

I hold ort am. an At.tthonsed Representatlve of an entity that holds ail appmpﬂate iacenses author;ties and | am accredlted to seii
. the financial product described in this Product Disclosure Statement ("PD5Y); - " : - -

:'_"--I am entzt!ed to receave (w;thout deductmn or, set off} the commlsszon payable to zcensed fnanual planners or bmkers as. set out :

"_-I have not he d myse f out 1o any mvest{)r(s} dlsciosad in thls Applzcatmn Fnrm unless am entlrled to clo 30 by law,. that ama.
_.representative of Westpac. Banking Corporation or any member of the Westpac Group; and.. L

I have not misled or misrepresented the financial product described in the PDS to the mvestor( ) dlsciased in this Apphcatlcn

Form and 1 have acted honestly, respons;bie and lawful y in ;}mwdmg f‘ nanmal products arad serwces descnbed in am:f assoczated




“ TYPE OF APPLICATION

P¥ease tlck whzch method of appllcation you are usmg (Pfease m:k oniy one box)

[zata of bisth

;

- Applicant 1 °
T [rate of birth

;

"::"Appiicant 2 L

[zata of bisth

Apphcant 3

State Fasteode

'Con.tac_t 'Person

Day Phone " Mobile Phone

. Emazi Acidress

P£ease enter your TF N ASN or TFN exemptmn category

. If you clo not provide a TFN or. ABN Westpac may. be obilged 0 sell dowrz your ho dmgs to pay wathholdmg tax on dwldends and_
__"'.dlstrlbutlons paid by the Lfsted Enttty As such it |s hzghly recommended that your number is correctly quoted. - : :

If you are a non- reszdent for tax purpnses, g}iease indicate y{mr status and-an-exemption number, |f applicable. If y{)u are - e
cla;mmg an exemption, please indicate your speuflc exemptlon e g pens;oner (ageﬂnvalld/samce/mfe s/carer s/sole par&nt,! P
'_'__'speual parent/rehah:iltatlon pensmn} or other R S '

-'...:Pieasenote : e e S . .. B L
. :_'-._;f You are |nvest|ng as the trustee ofa tmst of superamuatlon fund you should enter the TFN of the t{ust or
... superannuation fund; e e T e T :

2 Uif the trust.or suparannuatton fund does not have |ts own TFN enter that ef the trust&e and

. _'-_'-_-ara ABN may c‘mly be provided for an account used for business purposes.. 1 R S SR EERSLER AR IR SRRSNS L

) _Appllcant 2

Appllcant 3 B




The monthiy e- newsietter detat mg the Iatest structured equrty |nvestment strategles corgmrate annoancemems and
releases from-the ASX

D Corpomte Actions.

If y{)u woulcl |IR€ YOour holdmgs 0 i‘}e CHESS sponsored and ycur Westpac SFI det Ner&d to y{)ur Sponsormg Broker you are
.reqmred to provide the PID of your Sponsorlng Broker and your HIN befare lodoging: y{)ur Appllcatzon with Westpac. if you are .

Sponsonng
“-Broker’s Name

i Sponsormg
- .ﬁBroRer s Address

itate Foatocids

'_3Sp0nsorsng Broker 5
. Phone Number

. Account Name

- Pif Number

.._-_"Tt:: have ;}ayments zncludmg Cash Sack Amomts and Ro over Cash Backs dlrectly credited 1o your account, pi&ase
campiete this section D;rect credit |nstruct|0ns are oniy applicable ﬂ:)r accoants held with banks, i:}ulldmg soc&etzes and

AccountNwmber | ]




H INVESTMENT SUMMARY o

¥ease fii out the sub sectaon whach is reievant 10 your. Appilcatten ?Iease cail Westpac on ?800 99{} 107 fer add;ttona
- mferrnatlen on: how to flfi out these tables. -

-! Cash Appiicat’on T

Instalment ASX Code Investment Amount® {$}

TOTAL

*Mmimum ef $2 000 per series. SRR

2 Secuntyholder Apphcatmn E

Please v how you would like 1o
" use the Cash Back Amount ™

: 'Remvest -_ Recewe Cash
- Cash Back - '

Instalment Number of Ameunt inthe - Complete
ASX Code Westpac SFI' HIN PID same Series | Section G*
:'Z'Z.'.'.'.'D SRR B -
....... - -
....... - -
....... - -
....... - -
....... o Mo
....... - -
....... - -
....... oo R
....... - D

The Minirum number of Westpac SH-for. Secar:wheider Apphcatlons IS set eut m the Summary Tabte in Section 1 {Urzderlymg Securatzes and ASX Seif—
._'j'__'FundmgCode) e T T . . L e T
U2, Where you have eteaed in receive the Cash Back Amaunt in cash anﬁ you ¢o not srgn Section G, To Recezve 2 Cash Back Amaunt the Cash Back
e Amount wsi! automatscaiiy be appizeci to purchase addstionat Westpac SFlin the same Ser;es e e S e

'_"--You wi i i:}e issued with ong Westpac SFI for every {Jnderiylng Secunty transferred To avesd delays in- processlng your Appilcatlen
.please attach a eopy of your CHESS Holdlng Statement fer your: emstmg Secamy Heidmg(s) re!atlng te thls Applzcatlon



H iNVESTMENT SUMMARY continued

Reflover Cash-Back to
Holder {+)
Rollover Payment due ta

Piease / to

Current Westpac SF Holding New Holding Westpac (-}

E:ther S or
reinvest the receive ..
Cash Back | ~ Refiover - -
Amount or. | Cash-Back
selldown | (complete
Yaur initial | - sectfon G)
Rollover Total Holdingsto | .00 ° "0
Quantity amount per RoHlover meet your | - e _Ci_r_ S
being rofled Instabment’ amount “Rolover - -| Pay Roltover

HIN ASX Code (@ ASX Code (b} = (@) x (b '

“Payment | Payment?

I:‘ U -
"‘::'D L oo
O S I oo
D L o
D L oo
O S I oo
"':."D PO I o
o oo

e

A Piease caii Westpac o 1804 980 107 to confirm. - A T R - IR
2 Whare 3 Rotiover Cash Eack is nwmg and you do not / to reinvest you wiil] need 1o ssgrz Sectinn-G. Where You eiect 10 rec:ewe any Roiiover Cash- Back_ e

Cash Sack Amaunts am:f Rollover Cash Backs can be paid to the Holder oniy ;f the Amount 510 be used for busmess and/or _
investment purposes. You are therefore required to confirm that this i is. mdeed your mtention If yﬂur dec!aratmn proves to
.. be faise, you can lose your protection under the Consumer Credit Code. e G :

.. Please sign below to confirm your intentions and to receive your Cash Back Amoum or Rallow:r Cash~8ack
o __Tms amount will be credited to the account indicated in Section. E, 50 please ensure your information is correcr _

i/We declare that the credit to be provided to. me/us by Westpm: Baﬁkmg Corpcmnon :s to be apphed whoh‘y or predommantly L
: for business and/or mvesrment purposes‘ .

_'-.:End;vndual/;omtAppl;catlon PR IRER,

. Signature Applicant |

.................................. - print Name e L N ame

............................ Signature of Witness ."""mmmmmmm'"'jSignatIJF&OfWﬁness




PORTFOLIO BIHLDER -
complete :hls sectmn to start a reguiar mvestment pian or amemi an exlstmg pian

.___'The Portfolio Sufider a icws you 0 make r&gular payments for addltlonal Westpac SIFI Yaur mvestment amount wi i i:}e ;'
"automatzcaliy debited direct y from vour. account specified in Section |, Payment Details, Section 4. Direct Debit below. T

The minimyum amount is $SOO per BT . o o

e ASX Code  Frequency' (mentﬁiy er'qu:arteriy}

Current !nvestment Amount ($} ........
per Serfes

1. .:._if yo_;_.:._wish t© _ci_eiéte _a Ser_igs _fr_am yo_y_r_wrrgm__i_nge_stm.*?.‘?_t ;}Ean, wr_itg _“_Ze_fc_; Doti_ar_s’_’_ inthis c_qium_n-agai_ast-.t_he Asx_ C_ocie. o '

|:| I/We would |IR€ 0 amend my/our overall mnmhiy investment Amount that is deblted from my/our nomlnated account‘_ ':
You will need to complete & Dlrect Debit Request Form found at the emf of the Apphcation Form section

1.

_-'__Youwi_ii_n_e_ed_-to complete 3 Direct Debit Request Form found ar the end of the Application Form section., . "



n PAYMENT DETAILS

'..'_There are four me’[hods of payment that are avaalai:} e yc:u Please note that ciear&d fu nds are req uzr&d t{) transact and Zhat :j
T settlement times vary between payment methods. ¥ you downloaded this PDS from the web and you are paymg i:}y Birect Credlt_ o
i_'_or BPAY you will need o call Westpac on 18{}{} 990 ¥O7 10 obtaln an Ap;}lfcatlon Number. S

Accou nt. .Na.me_ L _'

Bank

o 'Cheqae Number

'.'_'Cheqt.:es must be made payable tc:: “Westpac Bankmg Corperatlon Warrarats o

._';_2 D:rect Credlt

. .'_'_'P¥ease arrange the transfer of funds s} the foiiowmg account. ThIS can be done through y{)ur bank or at any Westpac i‘}fanch
~'Make sure {0 insert the Application Number, found on top of the Application Form, inthe *Aux. Serfal No.' _f_l_e_ld_ Please note _th_at :
____dlrect credlts can generaily not be confirmed-as cleared funds untif the day fol owmg payment -

Westpac Banking Corporation — Warrants _:1 ' T S

: 'Ac_cc:u_mt_ N_a_m_e.___ Lo

022 916 10 0331

L

Aux --S_e_f%a.' No..

Bitler Code: 47464

-.'.4 Darect Deblt

'U"

i&ase compi&te the D:rect Deblt Request fou"nd a the end of thls sectzon for Westpac to deblt your account W& WIIE arrange for
- _’:the deblt onge we. recewe your agned form : - o



- . POWER OF ATTORNEY

For valuable conyderataon I/we |rreu0cably appomt any emplayee of Westpac Banklng Corporatlon whose mle |nciudes Zhe
words ‘head or', ‘associate’, maraag&r or counsei severally as my/our attorney. .
An atforney may, in my/our name;.

campiete any blanks in the Loan Agreement
execute the Loan Agreement substaniially in-the form set ouz in the PDS manual Y Of i‘}y authorlsmg the eiectromc amage
of the signature of the attorney (or sub-attorney) to be applied to the Loan Application in electronic form; -
do anything which /we are obliged, or. may elect, 1o do under or relation to the Loan Agreement or any Other agreement
Or arrangement between rne/us and Westpac relatlng to the Loarz or any sabsequent Laan mcludmg in resg}ect of any
Reinvestrment Amount, s

do anything-incidental or necessary in.refation 1o the above (mcladmg, buz n(}t Ilmztecl 10, camp!etmg any b anRs |n the
atta{:hed Apg} ;catlon Form(s) and: appcmtmg any person as sub- attomey to o any of tha ai:}ove) and.

) '3 By odgmg the App%fcatzon Form I/we whose fuli name(s) ‘8. “1/We understand that Westpac will pay placement fees -
--':and address{es) appear above, hereby acknowledge and o tc} my/our licensed financial adviser (which our licensed -
) . “confirm my/our Application for the number of Westpac ..___"-_ﬁnanciai' adviser shouid disclose to.me/us) which ifwe
" 5F1 on this Appiication Form 10 be issued in accordance -~ will be required to pay as Borrowing Fees in connection -
' ‘with the terms of the PDS dated 22 Ap?‘d 2005 lssued by - with the issue and holding of Westgac SFI. The Ilcensed
._']__"'_Westpac Banking Corporations.’ : " financial adviser may pay al! or a portion of these
- . 1fWe acknowledge that in maklng our Appfacatlon - placement fees 1o other persons. I/We assent to the

1. 1/We have irrevocably appointed Westpac Custc}dlan ' -'f_"_-paymem of these placement fees; . -

_'-."Nomm&as Limited (Security Trustee) as my/our - 9. I/We acknowledge that in making my/{mr appilcatzon

L :_ncminee on the Tefms of lssue in-respect of any- L mY/OU?' appllcation is mage and 3ddfessed t{) bﬂth
_"."_Under ving Securities to which my/our Application relates - g -'-._'Westpac and the Security Trustee; S SRR
- {My Securities) for valuable consideration and to facniatate 0. 1/We confirm that we have attained the age of 18 years o

" the granting of the Loan-and any Security interest; S a natural person; oo T L T
"1/We authorise and direct the Security Tr;,zstee or |ts. S 11" In relation to Apphcams seekmg 1o invest as trustees -
“nominee to become the registered Holder of my Secmities . - (inciuding investors holding investments for the beneft '
_"-..'.and todo anythmg mudemai or ﬂecessary 2] become the .. of another), only the trustee has rlghts and obllgat;ons
“.registered-Holder; - < e under the investment; e
“1/We declare that before completlng thls Applzcatzon . |/We understand and acknowiedge 2hat Westpac |s :
" Form, i/we have received and was/were given access to .collecting personal information about me/us for ..
'._'_"the PDS together with this Application Form; .the purpose of assessing my/our application am}‘ S
. Before completing this Application Form, i/we have read - - administering my/our investment in Westpac SFI and thls L
-__:'_aﬁ._d understood the PDS (which {/we received together - information will he shared with: Computershare Investor .
- with this Application Form, and agree to accept the : '..'_"Serwces Pty Ltd (Registrar) and the Security Trustee; and
- Westpac 5Ff on the conditions set out inthe PDS and .13 |AWe understand that I/we can access most personal -
~-agree 1o be bound by and hold the Westpac SFI subject 10" - " information- that members of the Westpac Group hol g R
~the rights and obligations set out in-the. Terms of Issue;. -'about mej/us (sometimes there will be 'a reason why that """
-.1/We declare that all details given, including any - '
. amendments to previous instructions in the Portfollo o
:'--._Buzider section of the Application Form and Direct -
“Debit Request Form are True and ccrrect and I authorase
. -."--Westpac to act on these instructions; e
6.7 1/ We represent and warrant that | am/we are not bankrupt_

.__"or insolvent {as the £ase may hej and-am/are able o ~ -

Non Cap:tai Guarantee Nature of Westpac SeEﬁFu ndmg
znstaimems e -

14. I/We understand amci agree that ne:ther the Secumy
. ;_:Trustee nor Westpac nor any member of the. .

o B : o Westpac Group is guaranteeing any return of capitalz._ .
ay my/our gdebis as and when they become due and - -. : ) S I
. pay my/ Y o in respect of Westpac SFL, and accordingly that - -

. that no step has heen taken to make me/us bankruptor .~ | . L _ ) R
» indi i i .| -~ thereis a risk that I/we may sustain a complete
- commence winding up proceedings, appoint a contrc:_:_i_le;__ SO R ) ’ e
- -or administration, seize or take possession of any of . .- ~loss of my/our investment in the Westpac 5Fi.
_.__.my/(}fﬁ' assets or mak& an ar{angemeﬂt, C{)mpr{)mise Ol‘ S S e
- gom position-with any of my/our credltors "-'_"-_'Members.of the Westpac Group would like to be able to
I/We understand that if {/we: - e T . contact you, or send you information, regarding other
e n fail to prc}v;de any mformataon requestec{ in th;s - ‘products and services. This is explained in more detail in o
.. Application Form; or. e Westpacs Privacy Policy, including what action to take if -
' L do not agree 1o any of the possﬂ:} e exchanges or - you do not wish 1o receive this information. Section 9.17 of
= disclosures detailed above, - . .the PDS dated 22 Apn! 2{}05 exp;‘ams how ta obtmn a. copy- :

L my/ow application may not be accept&d by Westpac .: f Wesrpac s PVWGCY Pﬂfff-’y




_Print Name "Print Name “Print Name

" Signature of Witness

.Signature of Witness

__:WItﬂﬁSS&d by (prmt name) “Witnessed by {print name) “Witnessed by (print name)

" Print Name

--__'...Director/Company Secretary” Signature - Print Name

| Company Seal
| (if applicable)

g sole company director, must be signed by company secretary as well. .



CHESS SPONSORSH%P HOLD!NG TRANSFER FORM FOR DELIVERY OF YOUR UNDERLY%NG SECURITIES TO

: _:Brcker 10 W&Stpac ] PP _

ff:."To Westpac. Bankmg Corporatfon -
L Westpac Self- Fundmg instaiments
PO Box 990 e
- Sydney South NS_W ¥2.__34

Name:

Fax Number

Daytime Contact Number:

. '::'Sectmn A w mvestor Account Detaﬂs L e e

: : f ."You must use the same details that appear on your current CHESS/issuer Spansored Statement

= }--Mame of Holder

" "Address

Fastende

'fi}-Sectlon B T e e L S R
. i authorse the transfer af CHESS Spansored Hcidmgs (but not. the Ht N} Iisted below tw© my ﬂommated Eroker Sponsored Account fmm Westpac
o '..Custodlan Neminees Lim;ted ' e - . : :

-::'Mame of Existing Sponsoting Sroker ) ’ '.Mame bfAclvisor Ccntact at Spcrzsaring Bmkef

St Sponsoring Broker " Holder Identification Number (HINy " PID Number (PID)

Security Name or ASX Code Quantity Security Name or ASX Code Quantity

o *You may need to re: adwse the share registry {}f your Tax and D;vzdend detazts

. 'Sectlon C Authonsatlon/&gnatures of Reg:stered Sharehoiders




.:_"Piease campiete thls Dlrect Debft Request Form fc)r Westpac to debi[ yﬂur account We WI|| arrange fc)r the debit once we r&ce;ve y(mr '
: '...Sigﬁed fﬂrm .................................................................................

o :'_Name -

:--Appllcant

'::Appllc:ant 2

."'Appllcant 3

fff:"-Name of Trust, Superannuation Fund, Business or Other (if applicable)

ABN {if applicable)

©Address

Srats Prgsoads

:"-I/We request and amhorlse W&stpac Bank;ng Corporatior: ‘Westpac (User iD number 2277?8) t(} arrange for any amcunts whzch
. “become payable by me/us 10 Westpac inrespect of Westpac $¢ held: by me, to be cred;ted through the Bulk Eiectromc C earmg System_
o :-from my account hald with the financial institution detailed balow o S -

o ':.I/We understand and acknowiedge that

» my/our financial institution has absolute d;screrlon to deade the order in whfch it Wi” pay maneys under thls reguest, or any other
.- request, authority or mandate; S . L

__'my/our financial instittion has absolute dzscretlon 0 refuse 1o hcmour thls request at any time;

mn Westpac may vary the amount of frequency of fuwre debits to meet amoums payabie by me (as daned in the D;rect D&blt Request L
.'_'-_:'Serwce Agreement as set out below (as varled by Westpac)y, Lol : -

‘m this request operates on the terms of the Direct Deblt Re:;uest Servige Agreement as set out below (as varled i‘}y Westpac) whlch _'
- 1/we have read and, by signing this Direct Debit Request Form, agreed 10; and’ R - '

_-_The informatlon and Prwacy Cansents in the Applzcatlcn Form for my/our Westpac SFI a;}g} 1es t(} the persanai mformatzon coiiecte{i

- “Account Name -

= :: 'Brar_zch-_

..... Account Numb&r A

o 'i_‘ot_a! Initial Deb:t "

éff:"Portfoho BmlderAmount“’ $ _

. : '.*Oniy for thosa mvestors who reqnested the Portfoho Busider faahty

: Thfs Direct Debit Request is made on the terms of the Direct Debit Reguest Service Agreement as set out on the next page.




$ DIRECT DERIT REQUEST SERVICE AGREEMENT

Ifa drawmg is ensuccessful we reserve the r;ght L TRRRTO,
U arfempt to re-draw at such times as we determine; and you.
. will ke charged the scheduled fail fee applying ender.thls
_"-_Difect Debit Reguest Service Agreement for each.day an .
._"._erder rernams unsett ed Yeur f“nancsai mstltution may ai 50

o .:'_-'This Birect Dehit Request Service Agreement sets out the terms
f f - ._'_en which you have authorised Westpag 10 arrange for amounts.” '
| -pwing to Westpac, 1o be pald by deductlen frem yoer account at 'j
- .:'your {nanczal |nstltutlon L T T T

e, Yeu wn need 0 compiete the D|rect Debzt Request Form

"By your Direct Debzt Re uest, you authense 1S 10.arran e LT ) ' o
LBy 4 ¥ A 8.. Piease contact West;}ac by calfmg 1800 996 ¥{}7 er by
-for amounts that become payable to Westpac inrespect - SRR

. X “facsimile 02 9284 8648 if you have any questions abo t .
of Westpac 5F1 held: by you, to be made by deduction frem 1A _‘eO 9 8 8648 if you yd vt T
~your Direct Debit Request, such as concerns about a deblt e
- your account.at the fmancaai Institution wratten on yeur R
_ - that we make under.it, or want to make any alteration 10

Darect Debit Request Form L .

: Cyour arrangements. We will reply to you within seven. {7)
:__'_'days You can contact Westpac in the first instance, or .
-, alternatively you can.contact the flnam:lal mstltetlen With '
R whzch yeu have your account. :

: .'3-'Yeu can cancel your Direct Debit Request arrangement wsth
:_'_'__Westp_ac however this termination must be in writing. You . - :

* . should write to Westpac Banking Corporation PO Box 990 - el

" Sydney South 1234 or by facsimile 02 9284 8648. We witl -~~~ - o T
Y . Vo0 . .y : ' ' - L 8. We can-vary this Direct Deb;t Request Serwce Agreement at e
Crequire & working days to process your cancellation request. .7 S

e . . L any time after gwmg you 14 days nettce of the changes

You:cannot, however, vary or suspend it, or stop er-suspe_nd SRR

_..an individuat debit from.taking place under it. You can ----___"_'---_?GT_We will keey information about your fi Fnanual mstltutzon )

- contact Westpac in the first instance, or alternatively you can: -_ - - eaccount confidential, except 1o the extent necessary to .

contact the ﬁnanczai mstatetlen W|th whzch yeu have yeur - resolve any claim you-might make relatlng te a deblt that you

-'...acccunt - . " claim has been made mcerrectly ' L

if you cancel your Dlrect Dei:}ft Request at any tlme, yeu . _Q'.Yeu shoeid o e
':_"'.'-ﬁﬁe{j to be aware of any outstanding obligations 1o make T "-.'-"'(__a} note that dzrect deblt threugh the Bu k Eiectremc _
. ‘payments. You need to ensure that suitable arrangements are . " . " Clearing System is not available on all accounts - please :
- - made if the Direct Debit Request is cancefled: by yourself, bv s --_ensure your financial institution-allows direct debits on.
“your nommated financial mstttutzon or for any ether reason. .. your.nominated: account i:}efore completlng your D:rect ..
Debit Request Form; © " T

- Debits witl be processed in eccerdance with this Direct De_b_ft__
- Request Service Agreement. If a due date for a debit falls .. -~
on-a weekend or public holiday, the debit will be processed
- onthe preceding settlement day. Please contact your .. )
. financial institution if you are uncertaln when a debft W|II be
- .:precessed 1o your account : e

'-_".(b__}f_ confirm your account details by checking a recent L
~ . statement fromyour financial institution; and. 0
. {c} - note that this form must be signed in the same way as *
L the acceent s;gmng mstmcttons he d by your Fnanczal
-mstltution B

- Your must ensyre that you have suffuent c¥ear funds o
e '-'avallable in the nominated account by the due date 1o permzt L
~. the payments under the Direct Debit Reguest as requlred by
'_'.'thas Dzrect Deblt Request Serwce Agreement TR

: Slgnature Appilcant l/{SOIe} Dlrector . Signature Applicant 2/Director/Secretary




Directory

Issuer

Westpac Banking Corporation
bevel 5, 255 Elizabeth Street
SYDNEY NSW 2000

Australia

Phone 1800 990 107

Registrar

Computershare Investor Services Pty 1 td
tevel 9, 60 Carrington Street

SYDNEY NSW 2000

Australia

Application Mailing Details
Westpac Self-Funding instalments
Structured Investments

Westpac Banking Corporation

PO Box A980

SYDNEY SOUTH NSW 1234
Australia

Security Trustee

Westpac Custodian Nominees Limited
50 Pitl Street

SYDNEY NSW 2000

Australia

Issuer’s Auditor
PricewaterhouseCoopers
Darling Park Tower 2

21 Sussex Street
SYDNEY NSW 1371
Australia

Issuer’s Solicitors

Altens Arthur Robinson
Level 17, The Chifley Tower
2 Chifley Sguare

SYDNEY NSW 2000
Australia

Broker to the issue

Westpat Broking

Level 15, 60 Carrington Street
SYDNEY NSW 2000

Australia



Westpac Banking Corporation ABN 33 G067 457 11

3 2O0T Wastpas Banking Corposalion B80S 14,4550




