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17 November 2023 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES  

Westpac Banking Corporation (“Westpac”) – issue of US$750,000,000 6.820% 
Subordinated Notes due 2033 (the “Tier 2 Subordinated Notes”)  

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

1.  Westpac will issue the Tier 2 Subordinated Notes today, 17 November 2023.  Offers 
of the Tier 2 Subordinated Notes do not require disclosure to investors under Part 
6D.2 of the Act. 

2. Attached to this notice are the following: 

a. a description of the rights and liabilities attaching to the Tier 2 Subordinated 
Notes (“Terms”) as set out under the “Description of the Subordinated Debt 
Securities” on pages 7 to 42 of the Form F-3ASR (Registration No. 333-
260703) (“Form F-3”) of Westpac, filed with the U.S. Securities and Exchange 
Commission on 3 November 2021 pursuant to the U.S. Securities Act of 1933, 
as amended, which is attached to this notice as Annex A, as supplemented by 
the “Description of the Notes” on pages S-23 to S-29 of the Prospectus 
Supplement dated 8 November 2023 in respect of the Tier 2 Subordinated 
Notes (the “Prospectus Supplement”), which is attached to this notice as 
Annex B; and 

b. a description of the rights and liabilities attaching to the ordinary shares of 
Westpac as set out under the “Share rights” section on pages 347 to 348 of 
the annual report on Form 20-F for the year ended 30 September 2023 
(“Form 20-F”), which is attached to this notice as Annex C. 

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

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

(a) Converted into fully paid ordinary shares in the capital of Westpac; or  

(b) immediately and irrevocably Written-off (and rights attaching to the Tier 2 
Subordinated Notes terminated) if for any reason Conversion does not occur 
within five ASX Business Days of APRA notifying Westpac of the determination,  
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in accordance with the Terms. 

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

6. Westpac confirms that:  

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

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

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

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

 

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

 

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES  

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

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

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

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

The proceeds of the issue, less the costs of the issue, are expected to increase Westpac’s 
total capital ratio on a Level 2 basis by less than 0.3%.  

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

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

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

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

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

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

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

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

The Maximum Conversion Number is 736.1448 Westpac ordinary shares per Tier 2 
Subordinated Note (with a nominal value of US$2,000), based on the Issue Date VWAP of 
A$20.87.  If Conversion of any Tier 2 Subordinated Notes does not occur for any reason 
within five ASX Business Days after the occurrence of the Non-Viability Trigger Event, the 
Tier 2 Subordinated Notes will be Written-off, and all corresponding rights and claims of 
Holders under the Terms (including with respect to payments of interest, the repayment of 
the Outstanding Principal Amount and upon Conversion, the receipt of ordinary shares) will 
be immediately and irrevocably written-off and terminated, with effect on and from the Non-
Viability Trigger Event Date in accordance with the Terms, and investors will lose all or some 
of their investment and will not receive any compensation. 

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

Westpac was registered on 23 August 2002 as a public company limited by shares under the 
Act.  Westpac’s constitution was most recently amended at the general meeting held on 15 
December 2021 (“Constitution”, as amended from time to time).  The ordinary shares in the 
capital of Westpac are admitted to trading on ASX.  The rights attaching to the ordinary 
shares in the capital of Westpac are set out in the Act and the Constitution. 

In addition, the rights and liabilities attaching to the ordinary shares in the capital of Westpac 
are described on pages 347 to 348 of the Form 20-F (attached in Annex C)2.  

E. Additional information 

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

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

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

Any person has the right to obtain copies of: 

• Westpac’s half-yearly and annual financial reports; and 
• any continuous disclosure notices given by Westpac after the lodgement of the 2023 

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

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

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

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

“Description of the Subordinated Debt Securities” on pages 7 to 42 of the Form F-3 
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�eg̀$bcp̂$ê $̀bgkab̀̀l$̀pdc$hibc$g̀as̀db$be$ê $̀eg$�eg̀$àgìa$em$tkuegqîpb̀q$v̀ub$t̀dkgibìa�
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sgeas̀dbka$akss_̀�̀ b̂$eg$b̀g�$ac̀ b̀$p̂q$bc̀$̀fb̀̂ bl$im$p̂wl$be$hcidc$akdc$z̀^̀gp_$sge�iaiêa$�pw$̂eb$pss_w
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ÊV;M;<Q&'9&'>&G@C'R;CH&?&K'@A'@=O]L&V'CC&EBBG<&V'9:EG9&?&eE@Of'?$'C'9H&̀<'==;<&WM;@9&:?M'@=
EBBG<<;A&F'<>9&?@A&9:;&IG$E<A'@?9;A&J;$9&I;BG<'9';>&$;'@=&NE@M;<9;A&E<&K<'99;@OEFF\&Y@&9:?9&;M;@9P

'F&9:;&IG$E<A'@?9;A&J;$9&I;BG<'9';>&:?M;&NE@M;<9;A&'@9E&Z<A'@?<H&I:?<;>Q&:ECA;<>&V'CC&<?@R&;UG?CCH
V'9:&;_'>9'@=&:ECA;<>&EF&Z<A'@?<H&I:?<;>T&?@A

'F&9:;&IG$E<A'@?9;A&J;$9&I;BG<'9';>&?<;&K<'99;@OEFFQ&?CC&<'=:9>&'@&<;C?9'E@&9E&9:;&IG$E<A'@?9;A&J;$9
I;BG<'9';>&V'CC&$;&9;<D'@?9;AQ&?@A&:ECA;<>&V'CC&@E9&:?M;&9:;'<&ZG9>9?@A'@=&a<'@B'L?C&bDEG@9&<;L?'A&E<
<;B;'M;&?@H&EG9>9?@A'@=&'@9;<;>9&E<&?BB<G;A&'@9;<;>9Q&E<&:?M;&9:;&<'=:9&9E&:?M;&9:;&IG$E<A'@?9;A&J;$9
I;BG<'9';>&NE@M;<9;A&'@9E&Z<A'@?<H&I:?<;>\&Y@&>GB:&?@&;M;@9Q&?&:ECA;<g>&'@M;>9D;@9&'@&9:;
IG$E<A'@?9;A&J;$9&I;BG<'9';>&V'CC&CE>;&?CC&EF&'9>&M?CG;&?@A&>GB:&:ECA;<&V'CC&@E9&<;B;'M;&?@H
BEDL;@>?9'E@\

#I;B9'E@&h\h&EF&9:;&>G$E<A'@?9;A&'@A;@9G<;\%

ij,klmnjoo

:̀;&>G$E<A'@?9;A&'@A;@9G<;&L<EM'A;>&9:?9&@;'9:;<&K;>9L?B&@E<&9:;&9<G>9;;&E<&?@H&:ECA;<&EF&IG$E<A'@?9;A
J;$9&I;BG<'9';>&'>&;@9'9C;A&9E&>;9OEFF&?@H&?DEG@9>&AG;&'@&<;>L;B9&EF&IG$E<A'@?9;A&J;$9&I;BG<'9';>&:;CA&$H&9:;
:ECA;<&?=?'@>9&?@H&?DEG@9&EF&?@H&@?9G<;&EV;A&$H&K;>9L?B&9E&>GB:&:ECA;<&E<&$H&>GB:&:ECA;<&9E&K;>9L?B\

#I;B9'E@&h\p&EF&9:;&>G$E<A'@?9;A&'@A;@9G<;\%

qrstusvw

:̀;&>G$E<A'@?9;A&'@A;@9G<;&L<EM'A;>&9:?9&;?B:&:ECA;<&EF&IG$E<A'@?9;A&J;$9&I;BG<'9';>&$H&'9>&LG<B:?>;
E<&:ECA'@=&EF&?&IG$E<A'@?9;A&J;$9&I;BG<'9H&'>&9?R;@&9E&:?M;&'<<;MEB?$CH&?BR@EVC;A=;A&?@A&?=<;;A&9:?9&'9&E<
9:;&9<G>9;;&V'CC&L?H&E<&A;C'M;<&9E&9:;&x'UG'A?9E<&?@H&L?HD;@9&E<&?>>;9Q&V:;9:;<&MECG@9?<H&E<&'@&?@H&E9:;<

&&

yy&



#$%&

'()*

'+)*

',)*

-$&

-$#&

'()*

'.)*

'..)*

'+)*

/01234564758/38/9

**

,.:,;<=>(?,@=A*:@,@.B@C*+D*=;,E*EFGC@:*F:*>E@*>:;=>@@*H:F<*F:*F?*(,,F;?>*FH*I@=>J(,*'.?,G;C.?K*+D*L(D*FH
,:@C.>A*=@>MFHH*F:*F>E@:L.=@)*F:*H:F<*(?D*N.O;.C(>F:*'F:*(?D*J:FB.=.F?(G*F:*F>E@:*G.O;.C(>F:A*:@,@.B@:A*<(?(K@:
F:*=>(>;>F:D*<(?(K@:*FH*I@=>J(,)*.?*B.FG(>.F?*FH*>E@*J:FB.=.F?=*C@=,:.+@C*.?*P@,>.F?*QRS*F:*.?*TU*VB@?>=*FH
W@H(;G>X*(+FB@R

'P@,>.F?*YRZ*FH*>E@*=;+F:C.?(>@C*.?C@?>;:@R)

[\]̂_&̀_abcdcaed

fE@*=;+F:C.?(>@C*.?C@?>;:@*J:FB.C@=*>E(>*@(,E*EFGC@:*FH*P;+F:C.?(>@C*W@+>*P@,;:.>.@=*+D*.>=*J;:,E(=@
F:*EFGC.?K*FH*(*P;+F:C.?(>@C*W@+>*P@,;:.>D*.=*>(g@?*>F*E(B@*.::@BF,(+GD*(,g?FLG@CK@C*(?C*(K:@@Ch

>E(>*>E@*J:FB.=.F?=*C@=,:.+@C*.?*P@,>.F?=*QRS*(?C*QRY*(+FB@*,F?=>.>;>@*(*C@+>*=;+F:C.?(>.F?*HF:*>E@
J;:JF=@=*FH*=@,>.F?*iZjk*FH*>E@*l;=>:(G.(?*kF:JF:(>.F?=*l,>m

L.>EF;>*G.<.>.?K*.>=*:.KE>=*@n.=>.?K*F>E@:L.=@*>E(?*(=*(*EFGC@:*FH*(*P;+F:C.?(>@C*W@+>*P@,;:.>DA*>E(>
.>*<;=>*?F>*@n@:,.=@*.>=*BF>.?K*F:*F>E@:*:.KE>=*(=*(?*;?=@,;:@C*,:@C.>F:*.?*>E@*I.?C.?KMoJ*.?*(?D
p;:.=C.,>.F?*;?>.G*(H>@:*(GG*P@?.F:*k:@C.>F:=*E(B@*+@@?*J(.C*.?*H;GG*F:*F>E@:L.=@*>F*C@H@(>A*?@K(>@*F:
.?*(?D*L(D*,E(GG@?K@*>E@*@?HF:,@(+.G.>D*FH*>E@*=;+F:C.?(>.F?*J:FB.=.F?=*C@=,:.+@C*.?*P@,>.F?=*QRS
(?C*QRY*(+FB@m*(?C

>E(>*>E@*C@+>*=;+F:C.?(>.F?*@HH@,>@C*+D*>E@*J:FB.=.F?=*C@=,:.+@C*.?*P@,>.F?=*QRS*(?C*QRY*(+FB@*(:@
?F>*(HH@,>@C*+D*(?D*(,>*F:*F<.==.F?*FH*I@=>J(,*F:*(*P@?.F:*k:@C.>F:*LE.,E*<.KE>*F>E@:L.=@*(HH@,>
.>*(>*G(L*F:*.?*@O;.>DR

qF*,F?=@?>*FH*(?D*P@?.F:*k:@C.>F:*=E(GG*+@*:@O;.:@C*HF:*(?D*(<@?C<@?>*FH*>E@*J:FB.=.F?=*C@=,:.+@C*.?
P@,>.F?=*QRS*(?C*QRY*(+FB@*.?*:@G(>.F?*>F*(?D*F;>=>(?C.?K*P;+F:C.?(>@C*W@+>*P@,;:.>.@=R

'P@,>.F?*YRr*FH*>E@*=;+F:C.?(>@C*.?C@?>;:@R)

saetucvwcxc\yz&{aeb̂_dcae&ve|&}_c\̂ta~~

saetucvwcxc\y&�_c��̂_&�b̂e\

fE@*=;+F:C.?(>@C*.?C@?>;:@*J:FB.C@=*>E(>h

.H*(*qF?M�.(+.G.>D*f:.KK@:*VB@?>*F,,;:=A*I@=>J(,*<;=>h

=;+p@,>*>F*>E@*G.<.>(>.F?=*C@=,:.+@C*.?*P@,>.F?*SRj*+@GFLA*kF?B@:>m*F:

.H*>E@*(JJG.,(+G@*J:F=J@,>;=*=;JJG@<@?>*F:*>@:<*=E@@>*HF:*>E@*P;+F:C.?(>@C*W@+>*P@,;:.>.@=*FH
(?D*=@:.@=*=J@,.H.@=*>E(>*>E@*J:.<(:D*<@>EFC*FH*GF==*(+=F:J>.F?*L.GG*+@*I:.>@MFHH*L.>EF;>
kF?B@:=.F?*(=*C@=,:.+@C*.?*P@,>.F?*SRj*+@GFLA*I:.>@MFHHA

(GG*P;+F:C.?(>@C*W@+>*P@,;:.>.@=*F:A*.H*J(:(K:(JE*'()*FH*>E@*C@H.?.>.F?*FH*TqF?M�.(+.G.>D*f:.KK@:
VB@?>X*(JJG.@=A*=;+p@,>*>F*>E@*J:FB.=.F?=*C@=,:.+@C*.?*P@,>.F?*SRQ'+)*+@GFLA*(GG*F:*=F<@
P;+F:C.?(>@C*W@+>*P@,;:.>.@=*'F:*(*J@:,@?>(K@*FH*>E@*�;>=>(?C.?K*�:.?,.J(G*l<F;?>*FH*@(,E
P;+F:C.?(>@C*W@+>*P@,;:.>D)A*=;,E*>E(>*>E@*(KK:@K(>@*�;>=>(?C.?K*�:.?,.J(G*l<F;?>*FH*(GG
P;+F:C.?(>@C*W@+>*P@,;:.>.@=*kF?B@:>@C*F:*I:.>>@?MFHH*.=A*>FK@>E@:*L.>E*>E@*F;>=>(?C.?K*J:.?,.J(G
(<F;?>*FH*(GG*F>E@:*�@G@B(?>*P@,;:.>.@=*,F?B@:>@CA*L:.>>@?MFHH*F:*L:.>>@?MCFL?*(=*C@=,:.+@C*.?
P@,>.F?*SRQ'+)*+@GFLA*.=*@O;(G*>F*>E@*(KK:@K(>@*F;>=>(?C.?K*J:.?,.J(G*(<F;?>*FH*�@G@B(?>*P@,;:.>.@=
(=*.=*?@,@==(:D*>F*=(>.=HD*l��l*>E(>*I@=>J(,*L.GG*?F*GF?K@:*+@*?F?MB.(+G@)R

�?*C@>@:<.?.?K*>E@*P;+F:C.?(>@C*W@+>*P@,;:.>.@=*F:*J@:,@?>(K@*FH*>E@*�;>=>(?C.?K*�:.?,.J(G
l<F;?>*FH*@(,E*P;+F:C.?(>@C*W@+>*P@,;:.>D*LE.,E*<;=>*+@*kF?B@:>@C*F:*I:.>>@?MFHH*(=*C@=,:.+@C
.?*>E.=*P@,>.F?*SRQA*I@=>J(,*L.GGh

**

Sj*



#$%&

#$$%&

#'%&

#$%&

#$$%&

#$$$%&

#$(%&

)*)+

,-./01231425,05,6

&&

7$89:;&'<=(>8:;&?8$:>@<77&<8&?8$:>@A<?=&B=&BC<D=:&<7&:E>&<D:9:B=A$=F&G8$='$GBH&BC<D=:&<7&BHH
<D:9:B=A$=F&I>H>(B=:&J$>8&K&L>'D8$:$>9&M>7<8>&N<=(>89$<=&<8&O8$:>@<77&<7&:E>&LDM<8A$=B:>A
P>M:&L>'D8$:$>9Q&B=A

9>'<=A;&$7&'<=(>89$<=;&?8$:>@<77&<8&?8$:>@A<?=&<7&:E<9>&I>H>(B=:&J$>8&K&L>'D8$:$>9&$9&=<:
9D77$'$>=:&:<&9B:$97R&STIS&:EB:&O>9:GB'&?<DHA&=<:&M>'<C>&=<=@($BMH>;&N<=(>8:&<8&O8$:>@<77
#$=&:E>&'B9>&<7&:E>&LDM<8A$=B:>A&P>M:&L>'D8$:$>9%&B=A&'<=(>8:;&?8$:>@<77&<8&?8$:>@A<?=&#$=&:E>
'B9>&<7&B=R&<:E>8&I>H>(B=:&J$>8&U&L>'D8$:$>9%;&<=&B&G8<@8B:B&MB9$9&<8&$=&B&CB==>8&:EB:&$9
<:E>8?$9>;&$=&O>9:GB'V9&<G$=$<=;&7B$8&B=A&8>B9<=BMH>;&:E>&WD:9:B=A$=F&T8$='$GBH&SC<D=:&<7
>B'E&LDM<8A$=B:>A&P>M:&L>'D8$:R&B=A&<D:9:B=A$=F&G8$='$GBH&BC<D=:&<7&BHH&<:E>8&I>H>(B=:&J$>8
U&L>'D8$:$>9&#9DMX>':&:<&9D'E&BAXD9:C>=:9&B9&O>9:GB'&CBR&A>:>8C$=>&:<&:BY>&$=:<&B''<D=:&:E>
>77>':&<=&CB8Y>:BMH>&GB8'>H9&B=A&:E>&=>>A&:<&8<D=A&:<&?E<H>&=DCM>89&<7&W8A$=B8R&LEB8>9;&:E>
BD:E<8$Z>A&A>=<C$=B:$<=9&<7&B=R&I>H>(B=:&J$>8&U&L>'D8$:$>9&8>CB$=$=F&<=&$99D>;&B=A&:E>&=>>A
:<&>77>':&:E>&'<=(>89$<=;&?8$:>@<77&<8&?8$:>@A<?=&$CC>A$B:>HR%&B=A&7<8&:E>&GD8G<9>9&<7&:E$9
L>':$<=&U[K#M%#$$%&?E>8>&:E>&LG>'$7$>A&ND88>='R&<7&:E>&<D:9:B=A$=F&G8$='$GBH&BC<D=:&<7
I>H>(B=:&J$>8&U&L>'D8$:$>9&$9&=<:&SD9:8BH$B=&P<HHB89;&O>9:GB'&CBR&7<8&GD8G<9>9&<7&A>:>8C$=$=F
:E>&<D:9:B=A$=F&G8$='$GBH&BC<D=:&:<&M>&'<=(>8:>A;&?8$::>=@<77&<8&?8$::>=@A<?=;&'<=(>8:&:E>
<D:9:B=A$=F&G8$='$GBH&BC<D=:&:<&SD9:8BH$B=&P<HHB89&B:&9D'E&8B:>&<7&>\'EB=F>&A>:>8C$=>A&$=
B''<8AB='>&?$:E&:E>&:>8C9&<7&9D'E&I>H>(B=:&J$>8&U&L>'D8$:$>9&<8;&$7&:E>&'<=(>89$<=&G8<($9$<=9
$=&9D'E&:>8C9&A<&=<:&9G>'$7R&B&8B:>&<7&>\'EB=F>;&B:&9D'E&8B:>&<7&>\'EB=F>&B9&O>9:GB'&$=&F<<A
7B$:E&'<=9$A>89&8>B9<=BMH>;

MD:&9D'E&A>:>8C$=B:$<=&?$HH&=<:&$CG>A>&:E>&$CC>A$B:>&N<=(>89$<=&<8&O8$:>@<77&<7&:E>&8>H>(B=:
LDM<8A$=B:>A&P>M:&L>'D8$:$>9&<8&G>8'>=:BF>&<7&:E>&WD:9:B=A$=F&T8$='$GBH&SC<D=:&<7&>B'E
LDM<8A$=B:>A&P>M:&L>'D8$:R&#B9&:E>&'B9>&CBR&M>%[

]7&B&̂<=@_$BM$H$:R&J8$FF>8&̀(>=:&<''D89a

:E>&LDM<8A$=B:>A&P>M:&L>'D8$:$>9&<8&:E>&G>8'>=:BF>&<7&:E>&WD:9:B=A$=F&T8$='$GBH&SC<D=:&<7
>B'E&LDM<8A$=B:>A&P>M:&L>'D8$:R&A>:>8C$=>A&B9&A>9'8$M>A&$=&L>':$<=9&U[K#B%&B=A&#M%&BM<(>
9EBHH&M>&N<=(>8:>A&<8&O8$::>=@<77&$CC>A$B:>HR&DG<=&:E>&<''D88>='>&<7&:E>&̂<=@_$BM$H$:R
J8$FF>8&̀(>=:&B9&A>9'8$M>A&$=&L>':$<=9&U[U&B=A&b&M>H<?[&JE>&N<=(>89$<=&<8&O8$:>@<77&?$HH&M>
$88>(<'BMH>Q

O>9:GB'&$9&8>cD$8>A&:<&F$(>&=<:$'>&:<&:E>&:8D9:>>&B=A&E<HA>89&<7&B77>':>A&LDM<8A$=B:>A&P>M:
L>'D8$:$>9&B9&A>9'8$M>A&BM<(>&D=A>8&:E>&'BG:$<=&de&̂<:$'>f&B=A&:E>&SLg&B9&9<<=&B9
G8B':$'BMH>&:EB:&B&̂<=@_$BM$H$:R&J8$FF>8&̀(>=:&EB9&<''D88>A&B=A&:EB:&N<=(>89$<=&<8&O8$:>@<77
EB9&<''D88>A&<=&:E>&̂<=@_$BM$H$:R&J8$FF>8&̀(>=:&PB:>Q

:E>&=<:$'>&CD9:&9G>'$7R&#S%&:E>&AB:>&<=&?E$'E&N<=(>89$<=&<8&O8$:>@<77&<''D88>A;&?E$'E&?>
8>7>8&:<&B9&:E>&̂<=@_$BM$H$:R&J8$FF>8&̀(>=:&PB:>;&B=A&:E>&LDM<8A$=B:>A&P>M:&L>'D8$:$>9&?E$'E
?>8>;&<8&G>8'>=:BF>&<7&:E>&WD:9:B=A$=F&T8$='$GBH&SC<D=:&<7&>B'E&LDM<8A$=B:>A&P>M:&L>'D8$:R
?E$'E&?B9;&N<=(>8:>A&<8;&$7&:E>&G8<($9$<=9&A>9'8$M>A&$=&L>':$<=&U[b&M>H<?&B8>&BGGH$'BMH>;
O8$::>=@<77;&B=A&#h%&A>:B$H9&<7&:E>&I>H>(B=:&L>'D8$:$>9&'<=(>8:>A;&?8$::>=@<77&<8&?8$::>=@A<?=
B9&A>9'8$M>A&$=&L>':$<=&U[K#M%Q&B=A

$=&:E>&'B9>&<7&N<=(>89$<=;&:E>&=<:$'>&CD9:&9G>'$7R&:E>&A>:B$H9&<7&:E>&N<=(>89$<=&G8<'>99;
$='HDA$=F&B=R&A>:B$H9&?E$'E&?>8>&:BY>=&$=:<&B''<D=:&$=&8>HB:$<=&:<&:E>&>77>':&<=&CB8Y>:BMH>
GB8'>H9&B=A&?E<H>&=DCM>89&<7&W8A$=B8R&LEB8>9;&B=A&:E>&$CGB':&<=&B=R&LDM<8A$=B:>A&P>M:
L>'D8$:$>9&<D:9:B=A$=F[

O>9:GB'V9&7B$HD8>&:<&D=A>8:BY>&B=R&9:>G9&A>9'8$M>A&$=&L>':$<=9&U[K#'%#$$%&:<&#$(%&BM<(>&?$HH&=<:
G8>(>=:;&$=(BH$AB:>;&A>HBR&<8&<:E>8?$9>&$CG>A>&N<=(>89$<=&<8&O8$:>@<77[

ijkilmnoolpqrlsttuqvwltsurnsolxqpvwuynqplqultsurnsolmunrwzq{{lnplr|qywlw}xwtrnqpsolxnux~�yrspxwy
m|wuwlslt~�onxlywxrqulnp�wxrnqplq{lxstnrsolnyl�ww�w�lpwxwyysu��

#L>':$<=&�[K&<7&:E>&9DM<8A$=B:>A&$=A>=:D8>[%

���������+����������+��+���������+����+���+����������+��+�+�������������+�������+ ����

JE>&9DM<8A$=B:>A&$=A>=:D8>&G8<($A>9&:EB:&$7&B&̂<=@_$BM$H$:R&J8$FF>8&̀(>=:&EB9&<''D88>A&B=A&BHH&<8&9<C>
LDM<8A$=B:>A&P>M:&L>'D8$:$>9&B8>&#<8&B&G>8'>=:BF>&<7&:E>&WD:9:B=A$=F&T8$='$GBH&SC<D=:&<7&>B'E

&&

U¡&



#$%&

#'%&

#(%&

)*+,

#$%&

#'%&

#(%&

-./012342536-16-7

&&

89':;<=>$?@<&A@'?&8@(9;=?B&=C%&;@D9=;@<&?:&'@&E:>F@;?@<&:;&G;=??@>H:II&=>&$((:;<$>(@&J=?K&?K@&L;:F=C=:>C
<@C(;='@<&=>&8@(?=:>&MNO&$':F@P&?K@>Q

E:>F@;C=:>&:;&G;=?@H:II&:I&C9(K&89':;<=>$?@<&A@'?&8@(9;=?=@C&:;&L@;(@>?$R@&:I&?K@&S9?C?$><=>R
T;=>(=L$U&VW:9>?&:I&@$(K&89':;<=>$?@<&A@'?&8@(9;=?B&J=UU&:((9;&=>&$((:;<$>(@&J=?K&?K@&L;:F=C=:>C
<@C(;='@<&=>&8@(?=:>&MNO&$':F@&$><P&=I&$LLU=($'U@P&8@(?=:>&MNX&'@U:J&=WW@<=$?@UB&9L:>&?K@&Y:>H
Z=$'=U=?B&[;=RR@;&\F@>?&A$?@]

=>&?K@&($C@&:I&E:>F@;C=:>&$><&C9'̂@(?&?:&?K@&L;:F=C=:>C&<@C(;='@<&=>&8@(?=:>&XNO_&'@U:JP&@$(K
K:U<@;&:I&$&89':;<=>$?@<&A@'?&8@(9;=?B&?K$?&K$C&'@@>&E:>F@;?@<&=>&JK:U@&:;&=>&L$;?&=>&$((:;<$>(@
J=?K&?K@&L;:F=C=:>C&<@C(;='@<&=>&8@(?=:>&MNO&J=UU&'@&@>?=?U@<&?:&#=%&?K@&E:>F@;C=:>&Y9W'@;&#$C
<@I=>@<&'@U:J%&:I&S;<=>$;B&8K$;@C&=>&;@CL@(?&:I&C9(K&89':;<=>$?@<&A@'?&8@(9;=?=@C&:;
?K@&L@;(@>?$R@&:I&?K@&S9?C?$><=>R&T;=>(=L$U&VW:9>?&:I&@$(K&89':;<=>$?@<&A@'?&8@(9;=?B&K@U<&'B
C9(K&K:U<@;&C:&E:>F@;?@<&<@?@;W=>@<&=>&$((:;<$>(@&J=?K&?K@&L;:F=C=:>C&<@C(;='@<&=>&8@(?=:>&XNO
'@U:JP&$><&#==%&9>U@CC&?K@&89':;<=>$?@<&A@'?&8@(9;=?=@C&CK$UU&K$F@&'@@>&E:>F@;?@<&:;&G;=??@>H:II
=>&I9UUP&?:&89':;<=>$?@<&A@'?&8@(9;=?=@C&J=?K&$>&S9?C?$><=>R&T;=>(=L$U&VW:9>?&@D9$U&?:&?K@
$RR;@R$?@&:I&?K@&;@W$=>=>R&L@;(@>?$R@&:I&?K@&S9?C?$><=>R&T;=>(=L$U&VW:9>?&:I&@$(K&89':;<=>$?@<
A@'?&8@(9;=?B&K@U<&'B&C9(K&K:U<@;P&$><&G@C?L$(&J=UU&;@(:R>=̀@&?K@&K:U<@;&$C&K$F=>R&'@@>&=CC9@<
?K@&E:>F@;C=:>&Y9W'@;&:I&S;<=>$;B&8K$;@C&=>&;@CL@(?&:I&C9(K&L:;?=:>&:I&E:>F@;?@<&89':;<=>$?@<
A@'?&8@(9;=?=@C&I:;&$UU&L9;L:C@CP&=>&@$(K&($C@&J=?K:9?&?K@&>@@<&I:;&$>B&I9;?K@;&$(?&:;&C?@L&'B
G@C?L$(P&?K@&K:U<@;&:;&$>B&:?K@;&L@;C:>&#$><&G@C?L$(&J=UUP&$C&C::>&$C&L:CC='U@&?K@;@$I?@;&$><
J=?K:9?&<@U$B&:>&=?C&L$;?P&?$a@&$>B&$LL;:L;=$?@&L;:(@<9;$U&C?@LC&?:&@II@(?&C9(K&E:>F@;C=:>P
=>(U9<=>R&9L<$?=>R&?K@&S;<=>$;B&8K$;@&;@R=C?@;%]&$><

$&K:U<@;&:I&89':;<=>$?@<&A@'?&8@(9;=?=@C&K$C&>:&I9;?K@;&;=RK?&:;&(U$=W&=>&;@CL@(?&:I&C9(K
89':;<=>$?@<&A@'?&8@(9;=?=@C&:;&L@;(@>?$R@&:I&?K@&S9?C?$><=>R&T;=>(=L$U&VW:9>?&:I&@$(K
89':;<=>$?@<&A@'?&8@(9;=?B&C:&E:>F@;?@<&:;&G;=??@>H:II&#=>(U9<=>R&?:&L$BW@>?C&:I&=>?@;@C?&:;
$((;9@<&'9?&9>L$=<&=>?@;@C?P&$><&?K@&;@L$BW@>?&:I&S9?C?$><=>R&T;=>(=L$U&VW:9>?%P&@b(@L?&C9(K
K:U<@;cC&@>?=?U@W@>?P&=I&$>BP&?:&89':;<=>$?@<&A@'?&8@(9;=?=@C&JK=(K&K$F@&>:?&'@@>&;@D9=;@<&?:&'@
E:>F@;?@<&:;&G;=??@>H:II&:;&89':;<=>$?@<&A@'?&8@(9;=?=@C&;@L;@C@>?=>R&?K@&S9?C?$><=>R&T;=>(=L$U
VW:9>?&:I&C9(K&89':;<=>$?@<&A@'?&8@(9;=?=@C&JK=(K&K$F@&>:?&'@@>&;@D9=;@<&?:&'@&E:>F@;?@<&:;
G;=??@>H:II&$><P&=>&?K@&($C@&:I&E:>F@;C=:>P&C9'̂@(?&?:&?K@&L;:F=C=:>C&<@C(;='@<&=>&8@(?=:>&XNO_P&?:
?K@&E:>F@;C=:>&Y9W'@;&:I&S;<=>$;B&8K$;@C&=CC9$'U@&=>&$((:;<$>(@&J=?K&?K@&L;:F=C=:>C&<@C(;='@<
=>&8@(?=:>&XN

#8@(?=:>&dNM&:I&?K@&C9':;<=>$?@<&=><@>?9;@N%

ef,ghijkli,imnkjo

[K@&C9':;<=>$?@<&=><@>?9;@&L;:F=<@C&?K$?&=IQ

I:;&$>B&;@$C:>P&E:>F@;C=:>&:I&$&89':;<=>$?@<&A@'?&8@(9;=?B&#:;&$&L@;(@>?$R@&:I&?K@&S9?C?$><=>R
T;=>(=L$U&VW:9>?&:I&@$(K&89':;<=>$?@<&A@'?&8@(9;=?B%&;@D9=;@<&?:&'@&E:>F@;?@<&9><@;&?K@
L;:F=C=:>C&<@C(;='@<&=>&8@(?=:>&MNO&$':F@&<:@C&>:?&:((9;&J=?K=>&I=F@&V8p&q9C=>@CC&A$BC&$I?@;&?K@
Y:>HZ=$'=U=?B&[;=RR@;&\F@>?&A$?@]&:;

?K@&$LLU=($'U@&L;:CL@(?9C&C9LLU@W@>?&:;&?@;W&CK@@?&I:;&?K@&89':;<=>$?@<&A@'?&8@(9;=?=@C&:I&$>B
C@;=@C&CL@(=I=@C&?K$?&?K@&L;=W$;B&W@?K:<&:I&U:CC&$'C:;L?=:>&J=UU&'@&G;=?@H:II&J=?K:9?&E:>F@;C=:>&=>
$((:;<$>(@&J=?K&?K@&L;:F=C=:>C&<@C(;='@<&=>&?K=C&8@(?=:>&MNXP

?K@>Q

?K@&;@U@F$>?&;=RK?C&$><&(U$=WC&:I&K:U<@;C&:I&89':;<=>$?@<&A@'?&8@(9;=?=@C&=>&;@U$?=:>&?:&C9(K
89':;<=>$?@<&A@'?&8@(9;=?=@C&:;&?K@&L@;(@>?$R@&:I&?K@&S9?C?$><=>R&T;=>(=L$U&VW:9>?&:I&C9(K
89':;<=>$?@<&A@'?&8@(9;=?=@C&?:&'@&E:>F@;?@<&:;&G;=??@>H:II&#=>(U9<=>R&?:&L$BW@>?C&:I&=>?@;@C?&:;
$((;9@<&'9?&9>L$=<&=>?@;@C?P&$><&?K@&;@L$BW@>?&:I&S9?C?$><=>R&T;=>(=L$U&VW:9>?&$><P&=>&?K@&($C@
:I&E:>F@;C=:>P&?:&'@&=CC9@<&J=?K&?K@&E:>F@;C=:>&Y9W'@;&:I&S;<=>$;B&8K$;@C&=>&;@CL@(?&:I&C9(K
89':;<=>$?@<&A@'?&8@(9;=?=@C&:;&L@;(@>?$R@&:I&?K@&S9?C?$><=>R&T;=>(=L$U&VW:9>?&:I&@$(K

&&

Md&



#$%&

'()*

#+%&

#,%&

#-%&

#--%&

#---%&

#-%&

#--%&

#---%&

#-.%&

#$%&

#/%&

'(0*

12345678697:15:1;

&&

<=,>?$-@+A/$&B/,A&</C=?-AD%E&+?/&-FF/$-+A/GD&+@$&-??/.>C+,GD&H?-AA/@I>JJ&+@$&A/?F-@+A/$&H-AK
/JJ/CA&>@&+@$&J?>F&AK/&L>@IM-+,-G-AD&N?-OO/?&P./@A&B+A/&#QR?-A/I>JJS%T&+@$

AK/&U=AVA+@$-@O&W?-@C-X+G&YF>=@A&>J&V=CK&<=,>?$-@+A/$&B/,A&</C=?-A-/V&VK+GG&,/&?/$=C/$&>@&AK/
L>@IM-+,-G-AD&N?-OO/?&P./@A&B+A/&,D&AK/&U=AVA+@$-@O&W?-@C-X+G&YF>=@A&>J&AK/&<=,>?$-@+A/$&B/,A
</C=?-A-/V&A>&,/&Z>@./?A/$&>?&R?-AA/@I>JJE&+V&$/A/?F-@/$&-@&+CC>?$+@C/&H-AK&AK/&X?>.-V->@V
$/VC?-,/$&-@&</CA->@V&[\]#+%&+@$&#,%&+@$&+@D&+CC?=/$&,=A&=@X+-$&-@A/?/VA&VK+GG&,/&C>??/VX>@$-@OGD
?/$=C/$\

#</CA->@&̂\_&>J&AK/&V=,>?$-@+A/$&-@$/@A=?/\%
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Ỳ0gX,[l+ZYXY+XYUYXYV0Y_+[W+[\Y+XYiŶ)V[+]YX0YV[)eY+WU+[\Y+fg[_[)V1,Ve+hX,V0,])i+-jWgV[+WU+Y)0\
g̀/WX1,V)[Y1+kY/[+̀Y0gX,[l+[W+/Y+nWV̂YX[Y1+WX+oX,[[YVpWUUb

(̀Y0[,WV+vbcu+WU+[\Y+_g/WX1,V)[Y1+,V1YV[gXYb*

RSA?OSA?F&>H&FABSC&I?O&K>?ODFD>?C&BAQIFD?L&F>&=>?@ABCD>?&H>B&RJJB>@AO&wNKKACC>B

s\Y+_g/WX1,V)[Y1+,V1YV[gXY+]XŴ,1Y_+[\)[x
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-]]XŴY1+̀g00Y__WXd+Z\,0\+ZY+XYUYX+[W+)_+[\Y+zY]i)0YjYV[{+)V1
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PLMQ+O1-LJRMNà-MNO1LPL1O+OMQ1-01/MIMKǸ-L1aJR+OKLX-PLK/10JL1-KL-PKRM/X̀-+PPRM/+OMKN-K2-+-L1aJR+OKLX-PLK/10JL1
KL-PKRM/X-+N0-+NX-NKOM/1-KL-+NNKJN/1W1NO-*MN/RJ0MNa-+NX-NKOM/1-KL-+NNKJN/1W1NO-K2-MNO1NO-OK-+0KPO-KL-W+z1
+NX-K2-OHKI1-OHMNaI,w

pqryBt̂B's?{'|yB@Dv-H+I-OH1-W1+NMNa-I1O-KJO-MN-ij-}101WPOMKN-K2-SJ.KL0MN+O10-S1/JLMOM1I-j
}101WPOMKN-2KL-G+n+OMKN-}1+IKNImw

pquutFyBr'~BuC?ABxB@D'�FDEABv-H+I-OH1-W1+NMNa-I1O-KJO-MN-S1/OMKN-�Z\�*+,w

pquutFyBr'�]AAB̂̂Ftv-W1+NI-+-/KWP+NX-OH+O-L1PR+/1Ì-KL-MI-PLKPKI10-OK-L1PR+/1̀-b1IOP+/-+I-OH1
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2MN+N/M+R-/+P+/MOX-OK-P1L2KLW-b1IOP+/�I-K.RMa+OMKNI-JN01L-OH1-IJ.KL0MN+O10-MN01NOJL1-MN-L1IP1/O-K2
OH1-SJ.KL0MN+O10-T1.O-S1/JLMOM1Iw-+N0

OH1-PLKPKI10-L1PR+/1W1NO-K2-b1IOP+/-+N0-OH1-L1dJML1W1NOI-01I/LM.10-MN-P+L+aL+PHI-*+,-OK-*/,-K2
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ZSWLTR�RmÒWQOM_&?$@&:?8&G8$6(6F&@8:&5I:&(6&:?8&o9I;86:($E&>:$6;$9;@A
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ANNEX B 
 

 “Description of the Notes” on pages S-23 to S-29 of the Prospectus Supplement 
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DESCRIPTION OF THE NOTES

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

General

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

We will initially issue US$750,000,000 aggregate principal amount of the notes. The notes will be
issued in minimum denominations of US$2,000 and integral multiples of US$1,000 in excess thereof, which
shall be a “Denomination” for purposes of the definition in Section 4 under “Description of the
Subordinated Debt Securities — Additional Provisions” in the accompanying prospectus. We may from
time to time, without the consent of the existing holders, create and issue additional notes having the same
terms and conditions as the notes being offered hereby in all respects, except for Issue Date, issue price and, if
applicable, the first date from which interest accrues and the first payment of interest thereon. Additional
notes issued in this manner will be consolidated with, and will form a single series with, the previously
outstanding notes unless such additional notes will not be treated as fungible with the notes being offered
hereby for U.S. federal income tax purposes. The notes offered hereby and any additional notes of the
same series would rank equally and ratably.

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

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

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

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

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

The notes will mature on November 17, 2033.

From and including November 17, 2023, which we refer to as the Issue Date, to but excluding
November 17, 2033, which we refer to as the Maturity Date, the notes will bear interest on the Outstanding
Principal Amount at a rate of 6.820% per year. Interest will accrue on the notes from and including the
Issue Date. We will pay interest on the notes semi-annually in arrears on May 17 and November 17 of each
year, subject in each case to the business day convention set forth below, and certain solvency conditions
described herein, beginning on May 17, 2024, until the notes shall have been paid in full. Interest on a note
will be paid to the person in whose name that note was registered at the close of business on May 2 and
November 2, as the case may be, whether or not a business day, prior to the applicable interest payment
date, except in the case of the interest payment date that is also the Maturity Date of the notes. The amount
of interest on the notes payable for any period less than a full interest period shall be computed on the
basis of a 360-day year consisting of twelve 30-day months and the actual days elapsed in a partial month in
such period. Subject to the limitations set forth in Section 3.1(b) under “Description of the Subordinated
Debt Securities — Additional Provisions” in the accompanying prospectus, any payment of principal or
interest required to be made on an interest payment date that is not a business day will be made on the next
succeeding business day, and no interest will accrue on that payment for the period from and after the
interest payment date to the date of payment on the next succeeding business day.

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

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

Redemption

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

Redemption is subject to the prior written approval of APRA (which may or may not be given and
Holders should not expect that APRA’s prior written approval will be given for any redemption of
Subordinated Debt Securities if requested by us). Any redemption of the notes does not imply or indicate
that we will in future exercise any right we may have to redeem any other outstanding regulatory capital
instruments issued by us. Any such redemption would also be subject to APRA’s prior written approval (which
may or may not be given).

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

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

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

Events of Default

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

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

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

• a Winding-Up in Australia.

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

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

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

• for a winding-up of Westpac in Australia.

In the event of a Winding-Up in Australia (but not in any other jurisdiction), the notes will, without
any further action on the part of the trustee or any holder thereof, become immediately due and payable by
Westpac, unless they have been Converted or Written-off, and the trustee or any such holder may, subject
to the limitations described under “Description of the Subordinated Securities — Additional Provisions —
Status and Subordination” in the accompanying prospectus, prove or claim for the Outstanding Principal

S-25



Amount of each note it holds (together with all interest accrued but unpaid to the date of payment).
However, it is unlikely a Winding-Up will occur without a Non-Viability Trigger Event having occurred first
and the notes being Converted or Written-off. In that event:

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

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

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

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

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

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

Governing Law

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

Notes Issued as Global Notes

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

Book-Entry System

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

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

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the
New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a
member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York
Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of
the Securities Exchange Act of 1934, as amended, which we refer to as the Exchange Act. DTC holds and
provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal
debt issues, and money market instruments from over 100 countries that DTC’s participants, which we
refer to as Direct Participants, deposit with DTC. DTC also facilitates the post-trade settlement among Direct
Participants of sales and other securities transactions in deposited securities through electronic computerized
book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for
physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is
a wholly-owned subsidiary of The Depository Trust & Clearing Corporation, which we refer to as DTCC.
DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a
custodial relationship with a Direct Participant, either directly or indirectly, which we refer to as Indirect
Participants. The DTC Rules applicable to its Direct Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com and www.dtc.org.

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

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

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in
effect from time to time.
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Redemption notices shall be sent to DTC. If less than all of the notes within an issue are being
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in
such issue to be redeemed.

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

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

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

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

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

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

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

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

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

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

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

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

Although we understand that DTC, Euroclear and Clearstream have agreed to the foregoing procedures
to facilitate transfers of interests in the notes among participants in DTC, Euroclear and Clearstream, they
are under no obligation to perform or to continue to perform those procedures, and those procedures
may be discontinued at any time. Neither we nor the trustee will have any responsibility for the performance
by DTC, Euroclear or Clearstream or their respective participants or indirect participants of their respective
obligations under the rules and procedures governing their operations.
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Under clause 9.7 of our constitution, the maximum 
aggregate amount of annual remuneration to be paid to 
our Non-Executive Directors must be approved by our 
shareholders. This aggregate amount is paid to the Non-
Executive Directors in such manner as the Board from time 
to time determines. Directors’ remuneration is one of the 
exceptions under section 191 of the Corporations Act to 
the prohibitions against being present and voting on any 
matter in which a Director has a material personal interest.

Directors’ borrowing powers

Clause 10.2 of our constitution empowers our Directors, as 
a Board, to exercise all the powers of Westpac to borrow 
or raise money, to charge any property or business of 
Westpac or all or any of its uncalled capital and to issue 
debentures or give any other security for a debt, liability or 
obligation of Westpac or of any other person. Such powers 
may only be changed by amending the constitution, which 
requires a special resolution (that is, a resolution passed by 
at least 75% of the votes cast by members entitled to vote 
on the resolution and for which notice has been given in 
accordance with the Corporations Act).

Minimum number of Directors

Our constitution requires that the minimum number 
of Directors is determined in accordance with the 
Corporations Act or other regulations. Currently the 
Corporations Act prescribes three as a minimum number 
of Directors for a public company and APRA governance 
standards specify five as the minimum number of Directors 
for APRA regulated entities. Westpac’s current number of 
Directors is above these prescribed minimums.

Share rights

The rights attaching to our ordinary shares are set out in 
the Corporations Act and in our constitution, and may be 
summarised as follows:

a) Profits and dividends

Holders of ordinary shares are entitled to receive such 
dividends on those shares as may be determined by our 
Directors from time to time. Dividends that are paid but 
not claimed may be invested by our Directors for the 
benefit of Westpac until claimed or required to be dealt 
with in accordance with any law relating to unclaimed 
monies.

Under the Corporations Act, Westpac must not pay 
a dividend unless our assets exceed our liabilities 
immediately before the dividend is declared and the 
excess is sufficient for payment of the dividend. In 
addition, the payment must be fair and reasonable to 
the company’s shareholders as a whole and must not 
materially prejudice our ability to pay our creditors.

Subject to the Corporations Act, the constitution, the 
rights of persons (if any) entitled to shares with special 
rights to dividend and any contrary terms of issue of 
or applying to any shares, our Directors may determine 
that a dividend is payable, fix the amount and the time 
for payment and authorise the payment or crediting 
by Westpac to, or at the direction of, each shareholder 
entitled to that dividend.

If any dividends are returned unclaimed, we are generally 
obliged, under the Banking Act 1959 (Cth), to hold those 
amounts as unclaimed monies for a period of seven years. 
If at the end of that period the monies remain unclaimed 
by the shareholder concerned, we must submit an annual 
unclaimed money return to the Australian Securities and 
Investment Commission by 31 March each year containing 
the unclaimed money as at 31 December of the previous 
year. Upon such payment being made, we are discharged 
from further liability in respect of that amount.

Our Directors may, before paying any dividend, set aside 
out of our profits such sums as they think proper as 
reserves, to be applied, at the discretion of our Directors, 
for any purpose for which the profits may be properly 
applied. Our Directors may carry forward so much of 
the profits remaining as they consider ought not to be 
distributed as dividends without transferring those profits 
to a reserve.

The following additional restrictions apply to our ability to 
declare and/or pay dividends:

(i) if the payment of the dividend would breach or cause 
a breach by us of applicable capital adequacy or 
other supervisory requirements of APRA, including 
where Westpac’s Common Equity Tier 1 Capital Ratio 
falls within APRA’s capital conservation buffer range 
(consisting of the capital conservation buffer plus 
any countercyclical capital buffer, currently 5.75%  of 
risk-weighted assets). Currently, one such requirement 
is that a dividend should not be paid without APRA’s 
prior consent if payment of that dividend, after 
taking into account all other dividends (if any) paid 
on our shares and payments on more senior capital 
instruments, in the preceding 12 consecutive months to 
which they relate, would cause the aggregate of such 
dividend payments to exceed our after tax earnings for 
the preceding 12 consecutive months, as reflected in 
our relevant audited consolidated financial statements; 
and

(ii) if, under the Banking Act 1959 (Cth), we are directed by 
APRA not to pay a dividend;

(iii) if the declaration or payment of the dividend would 
result in us becoming insolvent; or

(iv)if any interest payment, dividend or distribution on 
certain Additional Tier 1 securities issued by the Group 
is not paid in accordance with the terms of those 
securities, we may be restricted from declaring and/or 
paying dividends on ordinary shares. This restriction is 
subject to a number of exceptions.

b) Voting rights

Holders of our fully paid ordinary shares have, at general 
meetings, one vote on a show of hands and, upon a poll, 
one vote for each fully paid share held by them.
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c) Voting and re-election of Directors

Under our constitution, each Director, apart from the 
Managing Director, must not hold office without re- 
election past the third AGM following the Director’s 
appointment or last election, whichever is longer. A retiring 
Director holds office until the conclusion of the meeting 
at which that Director retires but is eligible for re-election 
at that meeting. In addition, there must be an election 
of Directors at each AGM. This is consistent with the 
requirements of the ASX Listing Rules.

Under the Corporations Act, the election or re-election 
of each Director by shareholders at a general meeting 
of a public company must proceed as a separate item, 
unless the shareholders first resolve that the elections or 
re-elections may be voted on collectively. A resolution 
to allow collective voting in relation to elections or re-
elections is effective only if no votes are cast against that 
resolution. Any resolution electing or re-electing two or 
more Directors in contravention of this requirement is void.

d) Winding up

Subject to any preferential entitlement of holders of 
preference shares on issue at the relevant time, holders 
of our ordinary shares are entitled to share equally in any 
surplus assets if we are wound up.

e) Sinking fund provisions

We do not have any class of shares on issue that is subject 
to any sinking fund provisions.

Variation of rights attaching to our shares

Under the Corporations Act, unless otherwise provided 
by the terms of issue of a class of shares, the terms of 
issue of a class of shares in Westpac can only be varied or 
cancelled in any way by a special resolution of Westpac 
and with either the written consent of our shareholders 
holding at least 75% of the votes in that class of shares 
or with the sanction of a special resolution passed at a 
separate meeting of the holders of that class of shares.

Convening general meetings

Under our constitution, our Directors may convene and 
arrange to hold a general meeting of Westpac whenever 
they think fit and must do so if required to do so under 
the Corporations Act and ASX Listing Rules. Under the 
Corporations Act, our Directors must call and arrange to 
hold a general meeting of Westpac if requested to do so 
by our shareholders who hold at least 5% of the votes that 
may be cast at the general meeting. Shareholders who 
hold at least 5% of the votes that may be cast at a general 
meeting may also call and arrange to hold a general 
meeting of Westpac at their own expense.

At least 28 days notice must be given of a meeting of 
our shareholders. Written notice must be given to all 
shareholders entitled to attend and vote at the meeting. 
All ordinary shareholders are entitled to attend and, 
subject to the constitution and the Corporations Act, to 
vote at general meetings of Westpac.

Limitations on securities ownership

A number of limitations apply in relation to the ownership of 
our shares, and these are more fully described in the section 
‘Limitations affecting security holders’.

Change in control restrictions

Restrictions apply under the Corporations Act, the 
Financial Sector (Shareholdings) Act 1998 (Cth) and the 
Foreign Acquisitions and Takeovers Act 1975 (Cth).

For more detailed descriptions of these restrictions, refer 
to the sections ‘Limitations affecting security holders’, 
Foreign Acquisitions and Takeovers Act 1975, Financial 
Sector (Shareholdings) Act 1998, and Corporations Act 
2001.

Substantial shareholder disclosure

There is no provision in our constitution that requires a 
shareholder to disclose the extent of their ownership of 
our shares.

Under the Corporations Act, however, any person who 
begins or ceases to have a substantial holding of our 
shares must notify us within two business days after they 
become aware of that information. A further notice must 
be given to us if there is an increase or decrease of 1% in 
a person’s substantial holding. Copies of these notices 
must also be given to the ASX. A person has a substantial 
holding of our shares if the total votes attached to our 
voting shares in which they or their associates have 
relevant interests is 5% or more of the total number of 
votes attached to all our voting shares. For more details, 
refer to the section ‘Corporations Act 2001’.

We also have a statutory right under the Corporations Act 
to trace the beneficial ownership of our shares by giving 
a direction to a shareholder, or certain other persons, 
requiring disclosure to us of, among other things, their 
own relevant interest in our shares and the name and 
address of each other person who has a relevant interest 
in those shares, the nature and extent of that interest and 
the circumstances that gave rise to that other person’s 
interest. Such disclosure must, except in certain limited 
circumstances, be provided within two business days after 
the direction is received. 




