
WESTPAC BANKING CORP
Form F-3ASR
November 09, 2018

Use these links to rapidly review the document
 TABLE OF CONTENTS

Table of Contents

AS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION ON NOVEMBER 9, 2018

Registration No.            

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM F-3
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

Westpac Banking Corporation
(Exact name of registrant as specified in its charter)

Australia
(State or other jurisdiction of
incorporation or organization)

98-6008211
(I.R.S. Employer
Identification No.)

275 Kent Street, Sydney NSW 2000
Australia

+61 2 9293-9270
(Address, including zip code and telephone number,

including area code, of registrant's principal executive offices)

Sean Crellin
Director�Corporate, Legal and Secretariat

Westpac Banking Corporation
575 Fifth Avenue, 39th Floor

New York, New York 10017-2422
(212) 551-1800

(Name, address, including zip code, and telephone number,
including area code, of agent for service)

Copies to:

Edgar Filing: WESTPAC BANKING CORP - Form F-3ASR

1



Matthew E. Kaplan, Esq.
Debevoise & Plimpton LLP

919 Third Avenue
New York, New York 10022

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933.

Emerging growth company o

If an emerging growth company that prepares its financial statements in accordance with U.S. GAAP, indicate by check mark if the registrant
has elected not to use the extended transition period for complying with any new or revised financial accounting standards� provided pursuant to
Section 7(a)(2)(B) of the Securities Act. o

� The term "new or revised financial accounting standard" refers to any update issued by the Financial Accounting Standards Board to its
Accounting Standards Codification after April 5, 2012.

CALCULATION OF REGISTRATION FEE

Title of each class of securities
to be registered

Proposed maximum
aggregate offering

price(1)

Amount of
registration
fee(1)(2)

Senior Debt Securities

(1)
An unspecified aggregate initial offering price and number or amount of the securities of each identified class is being registered as
may from time to time be sold at unspecified prices. The registrant is relying on Rule 456(b) and Rule 457(r) under the Securities Act
of 1933, as amended, to defer payment of all of the registration fee. Also includes an unspecified number of securities that may be
offered or sold by the registrant or a subsidiary of the registrant. These securities consist of an indeterminate amount of such securities
that are initially being registered, and will initially be offered and sold, under this registration statement and an indeterminate amount
of such securities that were initially registered, and were initially offered and sold under, registration statements previously filed by the
registrant. All such market-making transactions with respect to these securities that are made pursuant to a registration statement after
the effectiveness of this registration statement are being made solely pursuant to this registration statement.

(2)
Pursuant to Rule 457(q) under the Securities Act of 1933, as amended, no separate registration fee is required for the registration of an
indeterminate amount of securities to be offered solely for market-making purposes by affiliates of the registrant.
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PROSPECTUS

Westpac Banking Corporation

ABN 33 007 457 141

Senior Debt Securities

        By this prospectus, we may offer from time to time the securities described in this prospectus.

        Specific terms of any securities to be offered will be provided in a supplement to this prospectus. You should read this prospectus and any
supplement carefully before you invest. A supplement may also add to, update, supplement or clarify information contained in this prospectus.

        Unless stated otherwise in a prospectus supplement or term sheet, none of the Senior Debt Securities will be listed on any securities
exchange.

        The Senior Debt Securities are not protected accounts or deposit liabilities for the purpose of the Banking Act of 1959 of Australia, which
we refer to as the Australian Banking Act, or the financial claims scheme established under the Australian Banking Act, which we refer to as the
FCS are not subject to the depositor protection provisions of the Australian Banking Act, and are not insured or guaranteed by (1) the
Commonwealth of Australia or any governmental agency of Australia, (2) the United States Federal Deposit Insurance Corporation or any other
governmental agency or instrumentality of the United States, (3) any compensation scheme of the Commonwealth of Australia or the United
States, or (4) any other jurisdiction or party.

        We may offer and sell these securities to or through one or more agents, underwriters, dealers or other third parties or directly to one or
more purchasers on a continuous or delayed basis. In addition, we or our U.S. broker-dealer subsidiary, Westpac Capital Markets LLC, may use
this prospectus, together with the relevant prospectus supplement and prospectus describing the terms of the specific series of securities being
offered and sold, in market-making transactions in the securities described therein after they are initially offered and sold.

        Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is November 9, 2018.
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 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to as the
SEC, utilizing a "shelf" registration process. Under this shelf process, we are registering the class of securities described in this prospectus, and
we may sell the securities described in this prospectus in one or more offerings. This prospectus provides you with a general description of the
securities we may offer. Each time we sell securities, we will provide a prospectus supplement or term sheet that will contain specific
information about the terms of that offering. The prospectus supplement or term sheet may also add to, update, supplement, change or clarify
information contained in this prospectus. The rules of the SEC allow us to incorporate by reference information into this prospectus. The
information incorporated by reference is considered to be a part of this prospectus, and information that we file later with the SEC will
automatically update and supersede this information. See "Incorporation of Information We File with the SEC". If the information contained or
incorporated by reference in this prospectus differs from any prospectus supplement, you should rely on the prospectus supplement. You should
read both this prospectus and any prospectus supplement or term sheet together with additional information described under the heading "Where
You Can Find More Information".

        No person has been authorized to give any information or to make any representation other than those contained or incorporated by
reference in this prospectus and, if given or made, such information or representation must not be relied upon as having been authorized by
Westpac Banking Corporation, or any underwriter, agent or dealer. Neither the delivery of this prospectus nor any sale made pursuant to this
prospectus shall under any circumstances create any implication that there has been no change in the affairs of Westpac Banking Corporation
since the date of this prospectus or that the information contained or incorporated by reference in this prospectus is correct as of any time
subsequent to the date of such information. This prospectus does not constitute an offer to sell or a solicitation of an offer to buy any securities
by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer or solicitation is not
qualified to do so or to any person to whom it is unlawful to make such offer or solicitation.

        Unless otherwise indicated, or the context otherwise requires, references in this prospectus to the "Group", "we", "us" and "our" or similar
terms are to Westpac Banking Corporation and its controlled entities (within the meaning of Section 50AA of the Commonwealth of Australia's
Corporations Act 2001, which we refer to as the Australian Corporations Act), and references to "Westpac" are to Westpac Banking Corporation
ABN 33 007 457 141.

        All references in this prospectus, any supplement hereto or in any document incorporated or deemed to be incorporated by reference in this
prospectus to websites are, unless we expressly state otherwise, intended to be inactive textual references for information only and any
information contained in or accessible through any such website does not form a part of this prospectus, unless we specifically state in this
prospectus or in any such document that all or any portion of such information is incorporated by reference in this prospectus.

 FORWARD-LOOKING STATEMENTS

        This prospectus contains or incorporates by reference statements that constitute "forward-looking" statements within the meaning of
Section 27A of the Securities Act of 1933, as amended, which we refer to as the Securities Act. Forward-looking statements are statements about
matters that are not historical facts. Forward-looking statements appear in a number of places in this prospectus and the information incorporated
by reference herein and therein and include statements regarding our intent, belief or current expectations with respect to our business and
operations, market conditions, results of operations and financial condition, including, without limitation, future loan loss provisions and
financial support to certain borrowers. Words such as "will", "may", "expect", "intend", "seek",

1
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"would", "should", "could", "continue", "plan", "estimate", "anticipate", "believe", "probability", "risk", "aim" or other similar words are used to
identify forward-looking statements. These forward-looking statements reflect our current views with respect to future events and are subject to
change, certain risks, uncertainties and assumptions which are, in many instances, beyond our control, and have been made based upon
management's expectations and beliefs concerning future developments and their potential effect upon us. There can be no assurance that future
developments will be in accordance with our expectations or that the effect of future developments on us will be those anticipated. Actual results
could differ materially from those expected, depending on the outcome of various factors, including, but not limited to, those set forth in our
Annual Report on Form 20-F for the financial year ended September 30, 2018 and the other documents incorporated by reference in this
prospectus. Those factors include, but are not limited to:

�
the effect of, and changes in, laws, regulations, taxation or accounting standards or practices and government policy,
particularly changes to liquidity, leverage and capital requirements;

�
regulatory investigations and other actions, inquiries, litigation, fines, penalties, restrictions or other regulator imposed
conditions, including as a result of our actual or alleged failure to comply with laws (such as financial crime laws),
regulations or regulatory policy;

�
internal and external events which may adversely impact our reputation;

�
information security breaches, including cyberattacks;

�
reliability and security of our technology and risks associated with changes to technology systems;

�
the stability of Australian and international financial systems and disruptions to financial markets and any losses or business
impacts we or our customers or counterparties may experience as a result;

�
market volatility, including uncertain conditions in funding, equity and asset markets;

�
adverse asset, credit or capital market conditions;

�
an increase in defaults in credit exposures because of a deterioration in economic conditions;

�
the conduct, behavior or practices of us or our staff;

�
changes to our credit ratings or the methodology used by credit rating agencies;

�
levels of inflation, interest rates, exchange rates and market and monetary fluctuations;

�
market liquidity and investor confidence;

�
changes in economic conditions, consumer spending, saving and borrowing habits in Australia, New Zealand and other
countries in which we or our customers or counterparties conduct our or their operations and our ability to maintain or to
increase market share, margins and fees, and control expenses;
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�
the effects of competition, including from established providers of financial services and from non-financial services entities,
in the geographic and business areas in which we conduct our operations;

�
the timely development and acceptance of new products and services and the perceived overall value of these products and
services by customers;

�
the effectiveness of our risk management policies, including internal processes, systems and employees;

�
the incidence or severity of events which we insure;

2
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�
the occurrence of environmental change (including as a result of climate change) or external events in countries in which we
or our customers or counterparties conduct our or their operations;

�
changes to the value of our intangible assets;

�
changes in political, social or economic conditions in any of the major markets in which we or our customers or
counterparties operate;

�
the success of strategic decisions involving diversification or innovation, in addition to business expansion activity, business
acquisitions and the integration of new businesses;

�
our ability to incur additional indebtedness and any limitations contained in the agreements governing such indebtedness;
and

�
various other factors beyond our control.

        All forward-looking statements speak only as of the date made. We are under no obligation to update any forward-looking statements
contained or incorporated by reference in this prospectus, whether as a result of new information, future events or otherwise.

3
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 WESTPAC BANKING CORPORATION

        We are one of the four major banking organizations in Australia and one of the largest banking organizations in New Zealand. We provide
a broad range of banking and financial services in these markets, including consumer, business and institutional banking and wealth
management services.

        We have branches, affiliates and controlled entities throughout Australia, New Zealand, Asia and in the Pacific region, and maintain
branches and offices in some of the key financial centers around the world.

        We were founded in 1817 and were the first bank established in Australia. In 1850 we were incorporated as the Bank of New South Wales
by an Act of the New South Wales Parliament. In 1982 we changed our name to Westpac Banking Corporation following our merger with the
Commercial Bank of Australia. On August 23, 2002, we were registered as a public company limited by shares under the Australian
Corporations Act. Our principal office is located at 275 Kent Street, Sydney, New South Wales, 2000, Australia. Our telephone number for calls
within Australia is 132 032 and our international telephone number is (+61) 2 9293 9270.

        As at September 30, 2018, we had total assets of A$880 billion. Our market capitalization as of November 2, 2018 was approximately
A$91 billion.

        Our operations comprise the following key customer-facing business divisions operating under multiple brands serving over 14 million
customers.

�
Consumer Bank, which we refer to as CB, is responsible for sales and service to consumer customers in Australia under the
Westpac, St.George, BankSA, Bank of Melbourne and RAMS brands. Activities are conducted through a dedicated team of
specialist consumer relationship managers along with an extensive network of branches, call centers and automatic teller
machines, which we refer to as ATMs. Customers are also supported by a range of internet and mobile banking solutions.
CB also works in an integrated way with Business Bank, which we refer to as BB, BT Financial Group (Australia), which
we refer to as BTFG, and Westpac Institutional Bank, which we refer to as WIB, in the sales and service of select financial
services and products, including wealth and foreign exchange.

�
BB is responsible for sales and service to micro, small to medium enterprise and commercial business customers in Australia
for facilities up to approximately $150 million. The division operates under the Westpac, St.George, BankSA and Bank of
Melbourne brands. Customers are provided with a wide range of banking and financial products and services to support their
borrowing, payments and transaction needs. In addition, specialist services are provided for cash flow finance, trade finance,
automotive and equipment finance and property finance. The division is also responsible for consumer customers with auto
finance loans. BB works in an integrated way with BTFG and WIB in the sales, referral and service of select financial
services and products, including corporate superannuation, foreign exchange and interest rate hedging.

�
BTFG is the Australian wealth management and insurance arm of the Westpac Group providing a broad range of associated
services. BTFG's funds management operations include the manufacturing and distribution of investment, superannuation,
retirement products, wealth administration platforms, private wealth, margin lending and equities broking. BTFG's insurance
business covers the manufacturing and distribution of life, general and lenders mortgage insurance. The division also uses a
third party to manufacture of certain general insurance products. In managing risk across all insurance classes. The division
reinsures certain risks using external providers. In addition to the BT brand, BTFG operates a range of financial services
brands along with the banking brands of Westpac, St.George, Bank of Melbourne and BankSA for Private Wealth and
Insurance.

4
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�
WIB delivers a broad range of financial products and services to commercial, corporate, institutional and government
customers with connections to Australia and New Zealand. WIB operates through dedicated industry relationship and
specialist product teams, with expert knowledge in financing, transactional banking, financial and debt capital markets.
Customers are supported throughout Australia as well as via branches and subsidiaries located in New Zealand, the US, UK
and Asia. WIB is also responsible for Westpac Pacific, currently providing a range of banking services in Fiji and PNG.
WIB works in an integrated way with all the Group's divisions in the provision of more complex financial needs, including
across foreign exchange and fixed interest solutions.

�
Westpac New Zealand is responsible for sales and service of banking, wealth and insurance products for consumers,
business and institutional customers in New Zealand. Westpac conducts its New Zealand banking business through two
banks in New Zealand: Westpac New Zealand Limited (WNZL), which is incorporated in New Zealand, and Westpac
Banking Corporation (New Zealand Branch), which is incorporated in Australia. Westpac New Zealand operates via an
extensive network of branches and ATMs across both the North and South Islands. Business and institutional customers are
also served through relationship and specialist product teams. Banking products are provided under the Westpac brand,
while insurance and wealth products are provided under Westpac Life and BT brands, respectively. Westpac New Zealand
also maintains its own infrastructure, including technology, operations and treasury.

�
Group Businesses include:

�
Treasury, which is responsible for the management of the Group's balance sheet, including wholesale funding,
capital and management of liquidity. Treasury also manages the interest rate risk and foreign exchange risks
inherent in the balance sheet, including managing the mismatch between Group assets and liabilities. Treasury's
earnings are primarily sourced from managing the Group's balance sheet and interest rate risk (excluding Westpac
New Zealand) within set risk limits;

�
Group Technology, which comprises functions for the Australian business, is responsible for technology strategy
and architecture, infrastructure and operations, applications development and business integration; and

�
Core Support, which comprises functions performed centrally, including Australian banking operations, property
services, strategy, finance, risk, compliance, legal, human resources and customer and corporate relations.

5
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 USE OF PROCEEDS

        We intend to use the net proceeds from the sale of the securities offered by this prospectus for general corporate purposes, unless otherwise
specified in the prospectus supplement or term sheet relating to a specific issue of securities. Our general corporate purposes may include
financing our activities and those of our subsidiaries, including refinancing outstanding indebtedness, financing our assets and those of our
subsidiaries, lengthening the average maturity of our borrowings, and financing acquisitions.

        Until we use the net proceeds from the sale of any of our securities offered by this prospectus for general corporate purposes, we may use
the net proceeds to reduce our short-term indebtedness or for temporary investments.

6
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 DESCRIPTION OF THE SENIOR DEBT SECURITIES

The following discussion describes the general terms and conditions applicable to Senior Debt Securities that we may offer. In addition to
these general provisions, in connection with an investment in a particular series of Senior Debt Securities, investors should review the
description of the provisions and any risk factors applicable to that series of Senior Debt Securities, including those set forth herein and in any
applicable prospectus supplement or term sheet.

        Unless the context otherwise requires, references to "we", "us", "our" and "Westpac" in this description of the Senior Debt Securities refer
only to Westpac Banking Corporation ABN 33 007 457 14 and not to any of its subsidiaries.

        The Senior Debt Securities will be issued in one or more series under a Senior Indenture, dated as of July 1, 1999, between us and The
Bank of New York Mellon, as successor to The Chase Manhattan Bank, as trustee, as supplemented and amended by the First Supplemental
Indenture, dated as of August 27, 2009, between us and the trustee, as further supplemented and amended by the Fifth Supplemental Indenture,
dated as of August 14, 2012, between us and the trustee, the Seventeenth Supplemental Indenture, dated as of November 9, 2016, between us
and the trustee, and the Twenty-Fifth Supplemental Indenture, dated November 9, 2018, between us and the trustee, which we refer to
collectively as the senior indenture. The senior indenture provides that there may be more than one trustee, each with respect to one or more
series of Senior Debt Securities.

        We have summarized below certain terms of the senior indenture which we believe will be most important to your decision to invest in our
Senior Debt Securities. You should keep in mind, however, that it is the senior indenture, and not this summary, which defines your rights as a
holder of Senior Debt Securities. There may be other provisions in the senior indenture which are also important to you. You should read the
senior indenture for a full description of the terms of the Senior Debt Securities. The senior indenture is filed as an exhibit to the registration
statement that includes this prospectus. See "Where You Can Find More Information" for information on how to obtain copies of the senior
indenture. References in any parenthetical below to sections or articles are to sections or articles of the senior indenture.

        The following description of the terms of the Senior Debt Securities sets forth certain general terms and provisions of the Senior Debt
Securities to which any applicable prospectus supplement or term sheet may relate. The particular terms of the Senior Debt Securities offered by
any applicable prospectus supplement or term sheet and the extent, if any, to which such general provisions may not apply to the Senior Debt
Securities will be described in the applicable prospectus supplement or term sheet. Accordingly, for a description of the terms of a particular
issue of Senior Debt Securities, you should refer to both the applicable prospectus supplement or term sheet and to the following description.

Ranking

        Senior Debt Securities will be Westpac's direct, unconditional and unsecured obligations and will rank equally without any preference
among themselves and, except for certain debts required to be preferred by law (including those in respect of Westpac's deposit liabilities in
Australia), equally with all of Westpac's other unsecured and unsubordinated obligations. The Senior Debt Securities will rank senior to
Westpac's subordinated obligations, including any subordinated debt securities.

        Under Section 13A(3) and Section 16 of the Banking Act of 1959 of Australia, which we refer to as the Australian Banking Act, and
Section 86 of the Reserve Bank Act 1959 of Australia, which we refer to as the Reserve Bank Act, certain debts of Westpac are preferred by
law, as described below.

7

Edgar Filing: WESTPAC BANKING CORP - Form F-3ASR

12



Table of Contents

        Section 13A(3) of the Australian Banking Act provides that if Westpac becomes unable to meet its obligations or suspends payment, the
assets of Westpac in Australia are to be available to satisfy, in priority to all other liabilities of Westpac, including the Senior Debt Securities:

�
first, certain liabilities of Westpac owed to the Australian Prudential Regulation Authority, which we refer to as APRA, (if
any) in respect of any payments that APRA makes or is liable to make to (i) holders of protected accounts under the
Australian Banking Act or (ii) a body corporate pursuant to determination made by APRA in connection with a transfer of
Westpac's business to that body corporate (where that transfer includes liabilities to Westpac in respect of protected
accounts) under the Australian Financial Sector (Transfer and Restructure) Act 1999;

�
second, APRA's costs (if any) in exercising its powers and performing its functions relating to Westpac in connection with
the FCS (an Australian Government scheme that protects depositors of banks like Westpac from potential loss due to their
failure);

�
third, Westpac's liabilities (if any) in Australia in relation to protected accounts that accountholders keep with Westpac;

�
fourth, Westpac's debts (if any) to the Reserve Bank of Australia, which we refer to as the RBA; and

�
fifth, Westpac's liabilities (if any) under an industry support contract that is certified under Section 11CB of the Australian
Banking Act.

        A "protected account" is either (a) an account where Westpac is required to pay the accountholder, on demand or at an agreed time, the net
credit balance of the account, or (b) another account or financial product prescribed by regulation.

        Under Section 16(2) of the Australian Banking Act, certain other debts of Westpac due to APRA shall in a winding-up of Westpac have,
subject to Section 13A(3) of the Australian Banking Act, priority over all other unsecured debts of Westpac. Further, Section 86 of the Reserve
Bank Act provides that in a winding-up of Westpac, debts due by Westpac to the RBA shall, subject to Section 13A(3) of the Australian
Banking Act, have priority over all other debts of Westpac. Further, certain assets, such as the assets of Westpac in a cover pool for covered
bonds issued by Westpac, are excluded from constituting assets in Australia for the purposes of Section 13A of the Australian Banking Act, and
those assets are subject to the prior claims of the covered bond holders and certain other secured creditors in respect of the covered bonds.

        The Senior Debt Securities are not protected accounts or deposit liabilities for the purpose of the Australian Banking Act or the FCS, are
not subject to the depositor protection provisions of the Australian Banking Act, and are not insured or guaranteed by (1) the Commonwealth of
Australia or any governmental agency of Australia, (2) the United States Federal Deposit Insurance Corporation or any other governmental
agency or instrumentality of the United States, (3) any compensation scheme of the Commonwealth of Australia or the United States, or (4) any
other jurisdiction or party.

General Terms of the Senior Debt Securities

        Westpac may issue the Senior Debt Securities in one or more series pursuant to an indenture that supplements the senior indenture or a
resolution of our board of directors or a duly authorized committee of our board of directors. (Section 3.1 of the senior indenture.) The aggregate
principal amount of Senior Debt Securities that may be issued under the senior indenture is unlimited. You should refer to the applicable
prospectus supplement or term sheet for the specific terms of each series of Senior Debt Securities which may include the following:

�
title and aggregate principal amount;

8
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�
percentage(s) of principal amount at which such series of Senior Debt Securities will be issued and percentage(s) of principal
amount payable upon declaration of acceleration of the maturity of such series of Senior Debt Securities;

�
maturity date(s);

�
interest rate(s) or the method for determining the interest rate(s);

�
dates on which interest will accrue or the method for determining dates on which interest will accrue and dates on which
interest will be payable;

�
place(s) where principal, premium and interest will be payable;

�
any redemption or early repayment provisions;

�
authorized denominations;

�
form;

�
any discount or premium with which such series of Senior Debt Securities will be issued;

�
whether such series of Senior Debt Securities will be issued in the form of one or more global securities (whether in whole
or in part);

�
identity of the depository for global securities;

�
whether a temporary security is to be issued with respect to such series of Senior Debt Securities and whether any interest
payable prior to the issuance of definitive Senior Debt Securities of such series will be credited to the account of the persons
entitled to such interest;

�
the terms upon which beneficial interests in a temporary global Senior Debt Security may be exchanged in whole or in part
for beneficial interests in a definitive global Senior Debt Security or for definitive Senior Debt Securities and the terms upon
which such exchanges may be made;

�
currency, currencies or currency units in which the purchase price for, the principal of and any premium and any interest on,
such series of Senior Debt Securities will be payable;

�
time period within which, the manner in which and the terms and conditions upon which the purchaser of such series of
Senior Debt Securities can select the payment currency;

�
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securities exchange(s) on which such series of Senior Debt Securities will be listed, if any;

�
additions to or changes in the events of default with respect to such series of Senior Debt Securities and any change in the
right of the trustee or the holders to declare the principal, premium and interest with respect to such series of Senior Debt
Securities to be due and payable; and

�
additional terms not inconsistent with the provisions of the senior indenture.

        One or more series of Senior Debt Securities may be sold at a substantial discount below their stated principal amount, bearing no interest
or interest at a rate which at the time of issuance is below market rates. One or more series of Senior Debt Securities may be variable rate Senior
Debt Securities that may be exchanged for fixed rate Senior Debt Securities. Any special US federal income and Australian income tax
considerations applicable to any series of Senior Debt Securities due to its particular terms will be described in the applicable prospectus
supplement or term sheet.

        Senior Debt Securities may be issued where the amount of principal and/or interest payable is determined by reference to:

�
the price of one or more commodities, derivatives or securities;

9
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�
one or more securities, derivatives or commodities exchange indices or other indices;

�
a currency or currencies (including any currency unit or units) other than the currency in which such Senior Debt Securities
are issued or other factors; or

�
any other variable or the relationship between any variables or combination of variables.

        Holders of such Senior Debt Securities may receive a principal amount or a payment of interest that is greater than or less than the amount
of principal or interest otherwise payable on such dates, depending upon the value of the applicable currencies, commodities, securities,
derivatives, indices or other factors. Information as to the methods for determining the amount of principal or interest, if any, payable on any
date, the currencies, commodities, securities, derivatives, indices or other factors to which the amount payable on such date is linked and certain
additional US federal income and Australian tax consequences and special considerations applicable to any series will be described in the
applicable prospectus supplement or term sheet.

        Unless otherwise specified in the applicable prospectus supplement or term sheet, the Senior Debt Securities will be issued in fully
registered form and in denominations of $1,000 and any integral multiple of $1,000. (Section 3.2 of the senior indenture.) Subject to the
limitations provided in the senior indenture and in the applicable prospectus supplement or term sheet, Senior Debt Securities will be issued in
registered form and may be registered, transferred or exchanged at the principal corporate trust office of the trustee or at the office or agency that
we will maintain for such purpose in the Borough of Manhattan, The City of New York, without the payment of any service charge, other than
any tax or other governmental charge payable in connection with the registration or transfer or exchange. (Sections 3.5 and 9.2 of the senior
indenture.)

        Westpac may issue Senior Debt Securities of any series in whole or in part in definitive form or in the form of one or more global Senior
Debt Securities as described below under "�Global Securities." Westpac may issue Senior Debt Securities of a series at different times. In
addition, Westpac may issue Senior Debt Securities within a series with terms different from the terms of other Senior Debt Securities of that
series. (Section 3.1(c) of the senior indenture.)

        Subject to applicable law, Westpac or any of its affiliates may at any time purchase or repurchase Senior Debt Securities of any series in
any manner and at any price. Senior Debt Securities of any series purchased by Westpac or any of its affiliates may be held or surrendered by the
purchaser of the Senior Debt Securities for cancellation or may be resold.

Global Securities

        Westpac may issue the Senior Debt Securities of a series in whole or in part in the form of one or more global securities that will be
deposited with, or on behalf of, a depository identified in the applicable prospectus supplement or term sheet. Westpac will issue global
securities in registered form and in either temporary or definitive form. Unless and until it is exchanged in whole or in part for the definitive
Senior Debt Securities, a global security may not be transferred except as a whole by the depository for such global security to a nominee of
such depository or by a nominee of such depository to such depository or another nominee of such depository or by such depository or any such
nominee to a successor of such depository or a nominee of such successor. (Section 2.4 of the senior indenture.)

        The specific terms of the depository arrangement with respect to any Senior Debt Securities of a series and the rights of and limitations
upon owners of beneficial interests in a global security, to the extent it differs from the provisions discussed below, will be described in the
applicable prospectus supplement or term sheet. We expect that the following provisions will generally apply to depository arrangements.
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        Upon the issuance of a global security, the depository for such global security or its nominee will credit, on its book entry registration and
transfer system, the respective principal amounts of the definitive Senior Debt Securities represented by such global security to the accounts of
persons that have accounts with such depository. Such accounts shall be designated by the dealers, underwriters or agents with respect to the
Senior Debt Securities or by us if such Senior Debt Securities are offered and sold directly by us. Ownership of beneficial interests in a global
security will be limited to persons that have accounts with the applicable depository, who are referred to in this prospectus as participants, or
persons that may hold interests through participants. Ownership of beneficial interests in such global security will be shown on, and the transfer
of that ownership will be effected only through, records maintained by the applicable depository or its nominee with respect to interests of
participants and the records of participants with respect to interests of persons other than participants. The laws of some states require that
certain purchasers of securities take physical delivery of such securities in definitive form. Such limits and such laws may impair the ability to
transfer beneficial interests in a global security.

        So long as the depository for a global security, or its nominee, is the registered owner of a global security, such depository or such nominee,
as the case may be, will be considered the sole owner or holder of the Senior Debt Securities represented by that global security for all purposes
under the senior indenture. Except as provided below, owners of beneficial interests in a global security will not be entitled to have any of the
definitive Senior Debt Securities of the series represented by that global security registered in their names, will not receive or be entitled to
receive physical delivery of any Senior Debt Securities of such series in definitive form and will not be considered the owners or holders thereof
under the senior indenture.

        Payments of principal of, or premium, if any, and interest, if any, on definitive Senior Debt Securities represented by a global security
registered in the name of a depository or its nominee will be made to the depository or its nominee, as the case may be, as the registered owner
of the global security representing the Senior Debt Securities. None of Westpac, the trustee, any paying agent, the registrar or any underwriter or
agent for the Senior Debt Securities will have any responsibility or liability for any aspect of the records relating to or payments made by the
depository or any participants on account of beneficial ownership interests in the global security for the Senior Debt Securities or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

        We expect that the depository for a series of Senior Debt Securities or its nominee, upon receipt of any payment of principal, premium or
interest in respect of a permanent global security representing the Senior Debt Securities, will immediately credit participants' accounts with
payments in amounts proportionate to their respective beneficial interests in the principal amount of such global security for the Senior Debt
Securities as shown on the records of the depository or its nominee. We also expect that payments by participants to owners of beneficial
interests in a global security held through such participants will be governed by standing instructions and customary practices, as is now the case
with securities held for the accounts of customers registered in "street name". Such payments will be the responsibility of such participants.

        If the depository for a series of Senior Debt Securities notifies us at any time that it is unwilling, unable or ineligible to continue as
depository and a successor depository is not appointed by us within 90 days, Westpac will issue definitive Senior Debt Securities of that series in
exchange for the global security or securities representing that series of Senior Debt Securities. In addition, we may at any time and in our sole
discretion, subject to any limitations described in the applicable prospectus supplement or term sheet relating to the Senior Debt Securities,
determine not to have any Senior Debt Securities of a series represented by one or more global securities, and, in such event, will issue definitive
Senior Debt Securities of that series in exchange for the global security or securities representing that series of Senior Debt Securities. If
definitive Senior Debt Securities are issued, an owner of a beneficial interest
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in a global security will be entitled to physical delivery of definitive Senior Debt Securities of the series represented by that global security equal
in principal amount to that beneficial interest and to have the Senior Debt Securities registered in its name. Definitive Senior Debt Securities of
any series so issued will be issued in denominations, unless otherwise specified by us in the applicable prospectus supplement or term sheet, of
$1,000 and integral multiples of $1,000 in excess thereof.

Payment of Additional Amounts

        The senior indenture provides that Westpac will pay all amounts that it is required to pay in respect of the Senior Debt Securities without
withholding or deduction for, or on account of, any present or future taxes, duties, assessments or other governmental charges imposed or levied
by or on behalf of Australia or any political subdivision or taxing authority thereof or therein, unless such withholding or deduction is required
by law. In that event, Westpac will pay such additional amounts as may be necessary so that the net amount received by the holder of the Senior
Debt Securities, after such withholding or deduction, will equal the amount that the holder would have received in respect of the Senior Debt
Securities without such withholding or deduction. However, as described below, the senior indenture provides that, under certain circumstances,
Westpac will not pay additional amounts.

        The senior indenture provides that Westpac will pay no additional amounts in respect of Senior Debt Securities for or on account of:

�
any tax, duty, assessment or other governmental charge that would not have been imposed but for the fact that the holder, or
the beneficial owner, of the Senior Debt Securities was a resident, domiciliary or national of, or engaged in business or
maintained a permanent establishment or was physically present in, Australia or any political subdivision or taxing authority
thereof or therein or otherwise had some connection with Australia or any political subdivision or taxing authority thereof or
therein other than merely holding such Senior Debt Securities, or receiving payments under such Senior Debt Securities;

�
any tax, duty, assessment or other governmental charge that would not have been imposed but for the fact that the holder of
the Senior Debt Securities presented such Senior Debt Securities for payment in Australia, unless the holder was required to
present such Senior Debt Securities for payment and they could not have been presented for payment anywhere else;

�
any tax, duty, assessment or other governmental charge that would not have been imposed but for the fact that the holder of
the Senior Debt Securities presented such Senior Debt Securities for payment more than 30 days after the date such payment
became due and was provided for, whichever is later, except to the extent that the holder would have been entitled to the
additional amounts on presenting such Senior Debt Securities for payment on any day during that 30 day period;

�
any estate, inheritance, gift, sale, transfer, personal property or similar tax, duty, assessment or other governmental charge;

�
any tax, duty, assessment or other governmental charge which is payable otherwise than by withholding or deduction;

�
any tax, duty, assessment or other governmental charge that would not have been imposed if the holder, or the beneficial
owner, of the Senior Debt Securities complied with Westpac's request to provide information concerning his, her or its
nationality, residence or identity or to make a declaration, claim or filing or satisfy any requirement for information or
reporting that is required to establish the eligibility of the holder, or the beneficial owner, of such Senior Debt Securities to
receive the relevant payment without (or at a reduced rate of) withholding or deduction for or on account of any such tax,
duty, assessment or other governmental charge;
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�
any tax, duty, assessment or other governmental charge that would not have been imposed but for the holder, or the
beneficial owner, of the Senior Debt Securities being an associate of Westpac for purposes of section 128F of the Income
Tax Assessment Act 1936 of Australia, which we refer to as the Australian Tax Act (other than in the capacity of a clearing
house, paying agent, custodian, funds manager or responsible entity of a registered scheme under the Australian
Corporations Act);

�
any tax, duty, assessment or other governmental charge that is imposed or withheld as a consequence of a determination
having been made under Part IVA of the Australian Tax Act (or any modification thereof or provision substituted therefor)
by the Australian Commissioner of Taxation that such tax, duty, assessment or other governmental charge is payable in
circumstances where the holder, or the beneficial owner, of such Senior Debt Securities is a party to or participated in a
scheme to avoid such tax which Westpac was not a party to;

�
any tax, duty, assessment or other governmental charge arising under or in connection with Section 1471 to 1474 of the U.S.
Internal Revenue Code of 1986, as amended, which we refer to as the Code, including any regulations or official
interpretations issued, agreements (including, without limitation, intergovernmental agreements) entered into or non-U.S.
laws enacted with respect thereto, which we refer to as FATCA; or

�
any combination of the foregoing.

        In addition, the senior indenture provides that additional amounts will also not be payable by Westpac with respect to any payment on any
Senior Debt Security to any holder who is a fiduciary or partnership or other than the sole beneficial owner of such payment to the extent that
payment would, under the laws of Australia or any political subdivision or taxing authority thereof or therein, be treated as being derived or
received for tax purposes by a beneficiary or settler of that fiduciary or member of that partnership or a beneficial owner, in each case, who
would not have been entitled to those additional amounts had it been the actual holder of such Senior Debt Securities. (Section 9.8 of the senior
indenture.)

        If, as a result of Westpac's consolidation or merger with or into an entity organized under the laws of a country other than Australia or a
political subdivision of a country other than Australia or the sale, conveyance or transfer by Westpac of all or substantially all its assets to such
an entity, such an entity assumes the obligations of Westpac under the senior indenture and the Senior Debt Securities, such entity will pay
additional amounts on the same basis as described above, except that references to "Australia" (other than in the exception applicable in the
event the holder or beneficial owner of the Senior Debt Securities is an associate of Westpac for purposes of section 128F(6) of the Australian
Tax Act) will be treated as references to both Australia and the country in which such entity is organized or resident (or deemed resident for tax
purposes). (Section 7.1 of the senior indenture.)

        Westpac, and any other person to or through which any payment with respect to the Senior Debt Securities may be made, shall be entitled
to withhold or deduct from any payment with respect to such Senior Debt Securities amounts required to be withheld or deducted under or in
connection with FATCA, and holders and beneficial owners of such Senior Debt Securities shall not be entitled to receive any gross up or other
additional amounts on account of any such withholding or deduction.

Redemption of Senior Debt Securities

General

        If the Senior Debt Securities of a series provide for redemption at Westpac's election, unless otherwise provided in the applicable
prospectus supplement or term sheet and except as described below under "�Redemption for Taxation Reasons", such redemption shall be on not
less than 30 nor more than 60 days' notice and, in the event of redemption in part, the Senior Debt Securities to be
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redeemed will be selected by the trustee by such method as it shall deem fair and appropriate. Notice of such redemption will be mailed to
holders of Senior Debt Securities of such series to their last addresses as they appear on the register of the Senior Debt Securities of such series.
(Sections 1.6, 10.3 and 10.4 of the senior indenture.)

Redemption for Taxation Reasons

        The senior indenture provides that Westpac may, at its option, redeem all, but not less than all, of any series of Senior Debt Securities if:

�
there is a change in or any amendment to the laws or regulations: (i) of Australia, or any political subdivision or taxing
authority thereof or therein, or (ii) in the event of a merger or consolidation of Westpac with or into an entity organized
under the laws of a country other than Australia or a political subdivision of a country other than Australia or the sale,
conveyance or transfer of all or substantially all its assets to such entity and such entity assumes the obligations of Westpac
under the senior indenture and the Senior Debt Securities, of Australia or the country in which such entity is organized or
resident or deemed resident for tax purposes or any political subdivision or taxing authority thereof or therein, or

�
there is a change in any application or interpretation of any such laws or regulations,

which change or amendment becomes effective,

�
with respect to taxes imposed by Australia or any political subdivision or taxing authority thereof or therein, on or after the
date Westpac originally issued the Senior Debt Securities to be redeemed, or

�
in the event of a merger or consolidation of Westpac with or into an entity organized under the laws of a country other than
Australia or a political subdivision of a country other than Australia or the sale, conveyance or transfer of all or substantially
all its assets to such entity and such entity assumes the obligations of Westpac under the senior indenture and the Senior
Debt Securities, with respect to taxes imposed by a non-Australian jurisdiction, on or after the date of the transaction
resulting in such assumption,

and, in each case, as a result of such change or amendment (1) Westpac (or such entity) is or will become obligated to pay any additional
amounts as may be necessary so that the net amount received by a holder of Senior Debt Securities, after withholding or deducting any tax, duty,
assessment or other governmental charge, will equal the amount that such holder would have received in respect of the Senior Debt Securities
without such withholding or deduction (provided that Westpac provides to the trustee an opinion of independent legal advisors of recognized
standing to the effect that Westpac is or will become obligated to pay such additional amounts on such Senior Debt Securities as a result of such
change or amendment) or (2) Westpac (or such entity) would not be entitled to claim a deduction in computing its taxation liabilities in respect
of (A) any payments of interest or such additional amounts or (B) any original issue discount on such Senior Debt Securities.

        Before Westpac (or such entity) redeems any Senior Debt Securities for taxation reasons, it must give the holders of those Senior Debt
Securities at least 30 days' written notice and not more than 60 days' written notice of its intention to redeem those Senior Debt Securities,
provided that if the earliest date on which (i) Westpac (or such entity) will be obligated to pay any additional amounts necessary so that the net
amount received by the holder of the Senior Debt Securities, after the withholding or deduction of any present or future taxes, duties,
assessments or other governmental charges imposed or levied by or on behalf of Australia or any political subdivision or taxing authority thereof
or therein (unless such withholding or deduction is required by law), will equal the amount that such holder would have received in respect of
the Senior Debt Securities without such withholding or deduction, or (ii) Westpac would not be entitled to claim a deduction in respect of any
payments of
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interest or such additional amounts on or any original issue discount in respect of Senior Debt Securities in computing its taxation liabilities,
would occur less than 45 days after the relevant change or amendment to the applicable laws, regulations, determinations or guidelines, Westpac
may give less than 30 days' written notice but in no case less than 15 days' written notice, provided it gives such notice as soon as practicable in
all the circumstances.

        If Westpac (or such entity) redeems Senior Debt Securities for taxation reasons, the redemption price for Senior Debt Securities to be
redeemed shall equal 100% of the principal amount of the Senior Debt Securities to be redeemed plus accrued but unpaid interest to but
excluding the date of redemption. However, if the Senior Debt Securities to be redeemed are outstanding original issue discount securities, such
Senior Debt Securities shall be redeemed at the redemption price calculated in accordance with the terms thereof (Section 10.8 of the senior
indenture).

Events of Default

        The senior indenture provides that, if an event of default in respect of any series of Senior Debt Securities shall have occurred and be
continuing, either the trustee or the holders of not less than 331/3% in principal amount of the outstanding Senior Debt Securities of that series
may declare the principal amount (or a portion thereof in the case of certain Senior Debt Securities issued with original issue discount) of all the
Senior Debt Securities of that series to be due and payable immediately, by written notice to Westpac (and by written notice to the trustee if
given by the holders). The consequence of this action is that the principal amount of the Senior Debt Securities shall be immediately due and
payable by Westpac. (Section 5.2 of the senior indenture.)

        The senior indenture defines events of default in respect of any series of Senior Debt Securities as:

�
Westpac fails to pay interest or any additional amount on any Senior Debt Security of such series when due and payable and
such failure continues for a period of 30 days;

�
Westpac fails to pay the principal of, or any premium on, any Senior Debt Security of such series when due and payable and
such failure continues for a period of 15 days;

�
Westpac fails to perform for a period of 60 days after written notice to Westpac by the trustee or to Westpac and the trustee
by the holders of not less than 331/3% in principal amount of the outstanding Senior Debt Securities of such series any
material covenant or warranty in such indenture (other than those listed in the first and second bullets above, the last bullet
below or any other covenant which has been expressly included in the senior indenture solely for the benefit of any series of
Senior Debt Securities other than that series) in respect of the Senior Debt Securities of such series;

�
Westpac commences a voluntary case or proceeding under any applicable law involving any winding-up of Westpac;

�
Westpac consents to the entry of a decree or order for relief in an involuntary case or proceeding under applicable law
involving a winding-up of Westpac or to the commencement of any such case or proceeding against Westpac;

�
Westpac files a petition or answer or consent seeking a decree or order for relief or consents to the filing of such a petition in
a proceeding in connection with a winding-up of a Westpac;

�
the entry of a decree or order by a court of competent jurisdiction, which is not successfully appealed within 60 days, for
relief involving or resulting in the winding-up of Westpac;

�
specified events, including the entry of a decree or order by a court of competent jurisdiction appointing a custodian,
receiver, liquidator or other similar official of Westpac or of any substantial part of Westpac's property or similar events of
Westpac; and
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�
any other event of default provided for in the senior indenture with respect to the Senior Debt Securities of such series.
(Section 5.1 of the senior indenture.)

        No event of default in respect of the Senior Debt Securities shall occur (other than on account of a decree or order for the Winding-Up (as
defined below)), solely on account of any failure by Westpac to perform or observe any of its obligations in relation to, the suspension of any
payments on or the taking of any proceeding in respect of, any share, subordinated debt security or other security or instrument constituting
Tier 1 Capital or Tier 2 Capital (each as defined in the prudential standards and guidelines published by APRA and as applicable to Westpac
from time to time).

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

        The Australian Banking Act provides that any other party to a contract to which we are a party (which would include the trustee and a
holder of the Senior Debt Securities) may not, among other things, accelerate any debt under that contract on the grounds that we are subject to a
direction by APRA under the Australian Banking Act that results in an event of default with respect to the Senior Debt Securities or a "Banking
Act statutory manager" is in control of our business, which could prevent the trustee or holders of the Senior Debt Securities from accelerating
repayment of the Senior Debt Securities or obtaining or enforcing a judgment for repayment of the Senior Debt Securities following
acceleration. However, in the event of a winding-up, the trustee and the holders of the Senior Debt Securities would be entitled to accelerate
repayment of the Senior Debt Securities (and exercise any other available remedy).

        "Winding-Up" means the legal procedure for the liquidation of Westpac commenced when:

(a)
a court order is made for the winding-up of Westpac (and such order is not successfully appealed or set aside within
30 days); or

(b)
an effective resolution is passed or deemed to have been passed by members for the winding-up of Westpac,

other than in connection with a Solvent Reconstruction.

A Winding-Up must be commenced by a court order or an effective resolution of shareholders or members. Neither (i) the making of an
application, the filing of a petition, or the taking of any other steps for the winding-up of Westpac (or any other any procedure whereby Westpac
may be dissolved, liquidated, sequestered or cease to exist as a body corporate), nor (ii) the appointment of a receiver, administrator,
administrative receiver, compulsory manager, Banking Act statutory manager or other similar officer (other than a liquidator or other official
responsible for the conduct and administration of a Winding-Up) in respect of Westpac, constitutes a Winding-Up.

        "Solvent Reconstruction" means a scheme of amalgamation or reconstruction not involving a bankruptcy or insolvency, where the
obligations of Westpac in relation to the outstanding subordinated debt securities are assumed by the successor entity to which all, or
substantially all, of the property, assets and undertaking of Westpac are transferred or where an arrangement with similar effect not involving a
bankruptcy or insolvency is implemented.
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Other Provisions

        The Trust Indenture Act of 1939, as amended, which we refer to as the Trust Indenture Act, and Section 6.5 of the senior indenture provides
that the trustee will, within 90 days after the occurrence of a default in respect of any series of Senior Debt Securities, give to the holders of that
series notice of all uncured defaults known to it; provided that, except in the case of default in the payment on any of the Senior Debt Securities
of that series, the trustee will be protected in withholding such notice if it in good faith determines that the withholding of such notice is in the
interest of the holders of that series. The term "default" for the purpose of this provision means any event which is, or after notice or lapse of
time or both would become, an event of default as defined in the senior indenture, with respect to Senior Debt Securities of such series.

        The senior indenture provides that the holders of a majority in aggregate principal amount of the outstanding Senior Debt Securities of any
series may, subject to limitations, direct the time, method and place of conducting proceedings for any remedy available to the trustee, or
exercising any trust or power conferred on the trustee in respect of the Senior Debt Securities of that series. (Section 5.8 of the senior indenture.)

        The senior indenture provides that the trustee, subject to the provisions of the Trust Indenture Act will not be required to expend or risk its
own funds or otherwise incur any financial liability in the performance of any of its duties under the senior indenture, or in the exercise of its
rights or powers, if it shall have reasonable grounds for believing that repayment of such funds or adequate indemnity against such risk or
liability is not reasonably assured to it. (Section 6.1(g) of the senior indenture.)

        The senior indenture includes covenants that Westpac will file annually with the trustee a certificate of compliance with all conditions and
covenants under the senior indenture. (Section 9.7 of the senior indenture.)

        In certain cases, the holders of a majority in aggregate principal amount of the outstanding Senior Debt Securities of a series may by
providing written notice to the trustee, on behalf of the holders of all Senior Debt Securities of that series, waive any past default or event of
default, or compliance with certain provisions of the senior indenture, except for defaults or events of default in the payment of the principal of,
or premium, if any, or interest on any of the Senior Debt Securities of that series or compliance with certain covenants. (Section 5.7 of the senior
indenture.)

Modification of the Indenture

        The senior indenture contains provisions permitting Westpac and the trustee to enter into one or more supplemental indentures without the
consent of the holders of any of the Senior Debt Securities in order to:

�
evidence the succession of another individual, corporation or other entity to Westpac and the assumption of Westpac's
covenants and obligations by its successor;

�
add to Westpac's covenants for the benefit of the holders of Senior Debt Securities of all or any series or surrender any of
Westpac's rights or powers or to comply with certain requirements of the SEC relating to the qualification of the indenture
under the Trust Indenture Act;

�
add additional events of default;

�
add to or change any provisions of the senior indenture to such extent as necessary to facilitate the issuance of Senior Debt
Securities in global form;

�
change or eliminate any provision of the senior indenture affecting only Senior Debt Securities not yet issued or when there
is no security outstanding of a series created prior to the execution of any such supplemental indenture;
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�
secure the Senior Debt Securities;

�
establish the form or terms of Senior Debt Securities;

�
provide for delivery of such supplemental indentures or the Senior Debt Securities of any series in or by means of any
computerized, electronic or other medium, including pdf or email;

�
evidence and provide for successor trustees and/or to add to or change any provisions of the senior indenture to such extent
as necessary to provide for or facilitate the administration of the trusts under the senior indenture by more than one trustee;

�
permit payment of principal, premium or interest in respect of Senior Debt Securities in the United States and other areas
subject to its jurisdiction;

�
maintain the qualification of the senior indenture under the Trust Indenture Act;

�
correct or supplement any inconsistent provisions or cure any ambiguity or omission or correct any mistake, provided that
any such action does not adversely affect the interests of any holder of Senior Debt Securities of any series;

�
to make any change that does not materially adversely affect the rights of any holder of Senior Debt Securities, provided that
any change to the terms of the senior indenture or to a series of Senior Debt Securities made solely to conform to the
description of such series of Senior Debt Securities in an offering document, prospectus supplement or other similar offering
document relating to the initial offering of such series of Senior Debt Securities shall be deemed to not materially adversely
affect the rights of the holder of Senior Debt Securities of such series; or

�
any other change that does not adversely affect the interests of the holders and is not otherwise prohibited.

(Section 8.1 of the senior indenture.)

        The senior indenture also contains provisions permitting Westpac and the trustee, with the consent of the holders of not less than a majority
of the aggregate principal amount of the outstanding Senior Debt Securities of the affected series, to execute supplemental indentures adding any
provisions to or changing or eliminating any of the provisions of the senior indenture or modifying the rights of the holders of Senior Debt
Securities of that series. No supplemental indenture may, without the consent of the holders of all of the affected Senior Debt Securities, among
other things:

�
change the maturity of any Senior Debt Securities;

�
change the currency in which such Senior Debt Securities are payable;

�
reduce the principal amount thereof or the rate of interest thereon or any premium payable upon the redemption thereof;

�
reduce the amount of the principal of an original issue discount Senior Debt Security or indexed Senior Debt Security that
would be due and payable upon an acceleration of such Senior Debt Security or indexed Senior Debt Security;

�
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impair the right to institute suit for the enforcement of any payment on such Senior Debt Securities at maturity or upon
redemption;

�
reduce the percentage of the principal amount of Senior Debt Securities of any series the holders of which must consent to
any such supplemental indenture;

�
change any obligation of Westpac to maintain an office or agency in accordance with the provisions of the indenture; or
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�
modify the senior indenture provisions concerning modification of the senior indenture or the waiver of past defaults or
specified covenants other than to increase the required percentage to effect a modification or provide that additional
provisions may not be waived without the consent of each holder of that series of Senior Debt Securities.

(Section 8.2 of the senior indenture.)

Satisfaction and Discharge of the Indenture; Defeasance

        The senior indenture shall generally cease to be of any further effect with respect to a series of Senior Debt Securities when:

�
Westpac has delivered to the trustee for cancellation all Senior Debt Securities of that series; or

�
all Senior Debt Securities of that series not theretofore delivered to the trustee for cancellation shall have become due and
payable, or are by their terms to become due and payable within one year or are to be called for redemption within one year,
and Westpac shall have irrevocably deposited with the trustee as trust funds the entire amount sufficient to pay at maturity or
upon redemption all Senior Debt Securities of that series (and if, in either case, Westpac shall also pay or cause to be paid all
other sums payable under the senior indenture by Westpac in respect of all Senior Debt Securities of that series and deliver
to the trustee an officers' certificate and an opinion of counsel, each stating that all conditions precedent in the indenture
have been complied with) and Westpac shall have made any other payments due under the senior indenture and delivered to
the trustee an officer's certificate and opinion of counsel saying that Westpac has fulfilled each of the conditions mentioned
above. (Section 4.1 of the senior indenture.)

        The trustee shall hold in trust all money deposited with it as described above and shall apply the deposited money, in accordance with the p
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