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Australian Rail Track Corporation Limited
A$ Fixed Rate Medium Term Notes due 12 June 2031

Term Sheet dated 4 June 2024

This term sheet is not a complete description of the Notes to be issued. Investors should consider the
terms of the Information Memorandum dated 15 May 2024 (Information Memorandum) describing
and containing the terms and conditions of the Notes (Conditions) as supplemented by the applicable
Pricing Supplement, including all selling and transfer restrictions, before making any investment
decision. Unless otherwise defined herein, capitalised terms referred to in this term sheet are defined

in the Conditions.

Issuer:

Australian Rail Track Corporation Limited (ABN 75 081 455 754)

Joint Lead Managers:

Mizuho Securities Asia Limited (ABN 14 603 425 912)
National Australia Bank Limited (ABN 12 004 044 937)

Westpac Banking Corporation (ABN 33 007 457 141)

Issuer Rating:

Moody’s: Al (Stable)

Expected Issue Rating:

Moody’s: Al

Australian Rail Track Corporation Limited’s A$2,000,000,000 Domestic Note

Programme: Issuance Programme (Programme) as described in the Information
Memorandum dated 15 May 2024
Type: A$ Fixed Rate Notes (Notes)

Status & Ranking:

The Notes constitute direct, unconditional, unsubordinated and (subject to
the negative pledge from the Issuer as more fully described in Condition 4)

unsecured obligations of the Issuer and will rank at least pari passu among

themselves and with all other present and future unsecured and

unsubordinated obligations of the Issuer except obligations mandatorily
preferred by law

Pricing Date:

4 June 2024

Settlement Date:

12 June 2024 (T+5)

Issue Amount:

A$450 million

Tenor:

7-year

Maturity Date:

12 June 2031

Coupon:

5.598% per annum, payable semi-annually in arrears on each Interest
Payment Date

Benchmark:

Semi-quarterly coupon matched asset swap
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Issue Margin to

Benchmark: +135 bps
Re-offer Yield: 5.598%
Re-offer Price: 100%

Coupon Payment Dates:

12 June and 12 December in each year up to and including the Maturity
Date, subject to adjustment for payment purposes only in accordance with
the applicable Business Day Convention, commencing 12 December 2024

ISIN:

AU3CB0310332

Common Code:

283804461

Business Day
Convention:

Following Business Day Convention

Day Count Fraction:

RBA Bond Basis

Business Days:

Sydney, Melbourne and Adelaide

Redemption Price

Redemption at par

Aggregate minimum
amount:

The aggregate consideration payable for the issue and transfer of Notes in,
or into, Australia will be at least A$500,000 (or its equivalent in an alternative
currency and, in either case, disregarding moneys lent by the Issuer or its
associates) or must otherwise be an offer or invitation that does not require
disclosure under Part 6D.2 or 7.9 of the Corporations Act 2001 (Cth)

Minimum Denomination:

A$10,000

Early Redemption (Call)
at the option of the
Issuer:

Applicable, refer to Condition 9.6 (Early redemption at the option of the
Issuer (Issuer call)) and schedule 1 to this term sheet

Early Redemption (Put)
on a Change of Control:

Applicable - see schedule 2 to this term sheet

Early Redemption (Call)
for Taxation Reasons:

Applicable — refer to Condition 9.4 (Early redemption for taxation reasons).

Clean-Up Call:

Applicable — refer to Condition 9.7 (Clean-Up Call)

Registrar:

Austraclear Services Limited (ABN 28 003 284 419)

Clearing System:

Austraclear System. Interests in the Notes traded in Austraclear System
may be held in Euroclear and/or Clearstream.

Listing: None
It is the Issuer’s intention that this issue of Notes will be issued in a manner
Taxation: which will seek to satisfy the "public offer test" under section 128F of the

Income Tax Assessment Act 1936.
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Selling Restrictions:

As set out in the Selling Restrictions section of the Information Memorandum
dated 15 May 2024, relating to the Programme.

No EU/UK PRIIPs KID:

No PRIIPs KID / No UK PRIIPs KID — No PRIIPs or UK PRIIPs key
information document (KID) have been prepared as the Notes are not
available to retail investors in the European Economic Area or the United
Kingdom.

Singapore Securities
and Futures Act
Classification:

Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and
309B(1)(c) of the Securities and Futures Act 2001 of Singapore (the SFA),
the Issuer has determined, and hereby notifies all relevant persons (as
defined in section 309A of the SFA) that the Notes are "prescribed capital
markets products” (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore) and "Excluded investment
Products” (as defined in Monetary Authority of Singapore (MAS) Notice SFA
04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-
N16: Notice on Recommendations on Investment Products).

Governing Law:

New South Wales

A credit rating is not a recommendation to buy, sell or hold Notes and may be subject to revision,
suspension or withdrawal at any time by the assigning rating agency. Each rating should be evaluated
independently of any other rating.
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Schedule 1 — Early redemption at the option of the Issuer (Issuer call):

(a) The Issuer may redeem all or some of the Notes under Condition 9.6 (“Early redemption at the
option of the Issuer (Issuer call)’) at any time during the period from (and including) the date
which is [3 months] before the Maturity Date to (but excluding) the Maturity Date. If this
paragraph (a) applies, for the purposes of Condition 9.6 (“Early redemption at the option of the
Issuer (Issuer call)”):

® the Redemption Amount will be the outstanding principal amount of the Notes which
are redeemed. The Issuer will also pay accrued interest in accordance with Condition
9.6 (“Early redemption at the option of the Issuer (Issuer call));

(ii) the Issuer must give a notice in accordance with Condition 9.6(b) (“Early redemption
at the option of the Issuer (Issuer call)’) and the minimum and maximum notice
periods specified in Condition 9.6(b) (“Early redemption at the option of the Issuer
(Issuer call)”) will apply; and

(iii) the Early Redemption Date (Call) will be the date specified in the notice given by the
Issuer referred to in sub-paragraph (ii) above (which date must be a Business Day).

(b) The Issuer may redeem a Note under Condition 9.6 (“Early redemption at the option of the
Issuer (Issuer call)”) on a date which is more than [3 months] before the Maturity Date. If this
paragraph (b) applies, for the purposes of Condition 9.6 (“Early redemption at the option of the
Issuer (Issuer call)”):

0] the Redemption Amount will be the Make-Whole Amount. The Issuer will also pay
accrued interest in accordance with Condition 9.6 (“Early redemption at the option of
the Issuer (Issuer call)”);

(ii) the Issuer must give a notice in accordance with Condition 9.6(b) (“Early redemption
at the option of the Issuer (Issuer call)”) and the minimum and maximum notice
periods specified in Condition 9.6(b) (“Early redemption at the option of the Issuer
(Issuer call)”) will apply; and

(i) the Early Redemption Date (Call) will be the date specified in the notice given by the
Issuer referred to in sub-paragraph (ii) above (which date must be a Business Day).

In this paragraph (b), "Make-Whole Amount" means the amount which is the greater of:

Q) the outstanding principal amount of the Note as at the Early Redemption Date
(Call); and
(2) the amount determined by the Financial Representative to be the value on

the Early Redemption Date (Call) of the Note being redeemed, calculated in
accordance with the Reserve Bank of Australia Bond Formula for the
calculation of the settlement price of fixed income securities (as published on
the Issue Date), where the yield that applies is:

(A) the rate (expressed as a semi-quarterly rate), which is the mid-swap
rate (determined using linear interpolation as necessary) calculated
by referencing the semi-annual rate adjusted for the 6-month 3-
month basis (as applicable) to the Maturity Date of the Notes as
displayed on Interest Rate Swaps (Australia) Bloomberg page ('IRSB
AU’, reference to the ‘Mid’ rates) or other electronic media at or
around 10.00 am (Sydney time) three Business Days prior to the
Early Redemption Date (Call); or
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(B) if those rates are not displayed by Bloomberg, the rate determined by
the Financial Representative to be appropriate having regard to
market rates and sources then available,

and in the case of either paragraph (A) or (B), plus 35bps (being 25% of the
re-offer margin to benchmark, rounded to the nearest 5bps).

For the purpose of calculating the Make-Whole Amount, “Financial Representative”
means a financial institution authorised as an authorised deposit-taking institution in
Australia under the Banking Act 1959 (Cth) of Australia which has been appointed,
from time to time, by the Issuer for the purposes of calculating the Make-Whole
Amount and notified to the Registrar and the Noteholder
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Schedule 2 — Change of Control (Holder put):

(@)

(b)

(€)

If a Change of Control Event (defined in paragraph (c) below) occurs, the Issuer must, as
soon as reasonably practicable but, in any event, within 10 Business Days, notify the Holders
of the occurrence of the Change of Control Event in accordance with Condition 19 (“Notices”)
(a “Change of Control Event Notice”). Within 45 days of receipt of the Change of Control
Event Notice (the “Change of Control Put Period”, a Holder may, by notice to the Issuer,
require the Issuer to redeem all or some of the Notes of a Series held by the Holder before
their Maturity Date and the Issuer must redeem the Notes specified by the Holder on the
Change of Control Redemption Date at the Redemption Amount (being the outstanding
principal amount of the Notes which are redeemed) and any interest accrued on it to (but
excluding) the redemption date if the following conditions are satisfied:

0] the amount of Notes to be redeemed is a multiple of their Denomination;

(ii) the Holder has given notice to the Issuer and the Registrar by delivering to the
Registrar, in accordance with Condition 19 (“Notices”) a completed and signed
redemption notice in the form provided in the Change of Control Event Notice,
together with any evidence the Registrar may require to establish title of the Holder to
the Note; and

(i) the notice referred to in the preceding sub-paragraph (ii) specifies an account in the
country of the currency in which the Note is denominated to which the payment should
be made or an address to where a cheque for payment should be sent.

Any notice given by a Holder under the preceding sub-paragraphs (ii) or (iii) is irrevocable.

Change of Control Redemption Date means the earlier of (i) the Maturity Date and (ii) the date
that is 90 days after the date of the Change of Control Event Notice.

If a Change of Control Event occurs and the Issuer fails to comply with its obligations under
this Part 2 (other than in respect of the provision of notices by it) it shall be an additional Event
of Default for the purposes of Condition 14.1(b) (“Events of Default”).

A "Change of Control Event" occurs if:

0) the Commonwealth of Australia Government (or a relevant Commonwealth
Government instrumentality, statutory authority, Ministry or Ministries) ceases to own
or Control (as defined in section 50AA of the Corporations Act), directly or indirectly, at
least 50.1% of the beneficial and legal interest in the Issuer’s share capital and voting
power (a “Change of Control”); and

() if:

(A) the Notes are rated by at least one Rating Agency at the time the Change of
Control occurs, by the end of the period ending 90 days after the later of the
date on which the Change of Control occurs or is publicly announced (the
“Trigger Period”), the Notes are not rated at least A2 (or its equivalent) by
Moody's (or any of its successors or any other Rating Agency of domestic or
international standing and recognition) or the rating of the Notes is otherwise
removed; or

(B) the Notes are not rated by at least one Rating Agency at the time the Change
of Control occurs, the Notes have not been assigned a rating of at least A2 (or
its equivalent) by Moody’s (or any of its successors or any other Rating
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Agency of domestic or international standing and recognition) by the end of
the Trigger Period.

"Moody’s" means Moody’s Investors Service Pty Limited (ACN 003 399 657).

(d) For the purposes of paragraph (c)(ii) above, if:

(A) only one Rating Agency provides a rating in respect of the Notes, that rating
will apply;
(B) two Rating Agencies provide a rating in respect of the Notes, the lowest of

those ratings will apply; or
© three Rating Agencies provide a rating in respect of the Notes:

0] if two of those three Rating Agencies assign the same rating, that
rating will apply; or

(ii) if all three Rating Agencies assign a different rating, then the lowest of
the ratings will apply.

(e) For the avoidance of doubt, no Change of Control will occur under paragraph (c)(i) solely as a

result of a change from time to time in a relevant Commonwealth Minister or in or to a relevant
Commonwealth Government instrumentality, statutory authority, Ministry or Ministries.
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Mizuho Disclaimer

NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE
UNITED STATES OR IN ANY OTHER JURISDICTION IN WHICH SUCH PUBLICATION OR
DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

The information in this document has been prepared by Mizuho Securities Asia Limited (“Mizuho”) and
is being provided to you solely for your information. By receiving this document, you agree to keep this
document strictly confidential. Without our prior written consent, this document may not be copied,
retransmitted, further distributed to any other person or published, in whole or in part, in any manner.

This document does not constitute or form part of and should not be construed as, an offer to sell or
issue or the solicitation of an offer to buy or acquire any securities of any company or any of its
subsidiaries or affiliates in any jurisdiction or an inducement to enter into investment activity. In particular,
this document and the information contained herein are not an offer of any securities for sale in the
United States and are not for publication or distribution in the United States. The document is being
given to you on the basis that you have confirmed your representation that you are not located or resident
in the United States and, to the extent you purchase any securities described herein you will be doing
S0 pursuant to Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”).
No money, securities or other consideration is being solicited by this document or the information
contained herein and, if sent in response to this document or the information contained herein, will not
be accepted. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE
SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES,
EXCEPT IN CERTAIN TRANSACTIONS EXEMPT FROM THE REGISTRATION REQUIREMENTS OF
THE SECURITIES ACT. There will be no public offer of the securities in the United States or any other
jurisdiction where such an offering is restricted or prohibited or where such offer would be unlawful prior
to registration or qualification under the securities laws of such jurisdiction.

Recipients of this document should not use this document in place of their own independent
investigation, and should consult their own independent legal or professional adviser and/or accountant
before any investment decision is made. Mizuho does not in any way warrant, represent, or guarantee
the financial, accounting, legal or tax results of the transaction described in the document nor does it
hold itself out as a financial, legal, tax or accounting advisor to any party. In providing this document,
neither Mizuho nor any of its controlling persons, affiliates, associates, employees, agents, advisors or
representatives undertake any obligation to provide you with access to any additional information or to
update this document or any additional information or to correct any inaccuracies in any such information
which may become apparent.

No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in
connection with, any contract or commitment or investment decision whatsoever. This document shall
not be regarded as investment advice or recommendation to any securities. The information in this
document has not been independently verified. ANY INVESTMENT DECISION TO PURCHASE
SECURITIES IN THE CONTEXT OF A PROPOSED OFFERING, IF ANY, SHOULD BE MADE ON THE
BASIS OF THE FINAL TERMS AND CONDITIONS OF THE SECURITIES AND THE INFORMATION
CONTAINED IN THE OFFERING DOCUMENT PUBLISHED IN RELATION TO SUCH AN OFFERING
AND NOT ON THE BASIS OF THIS DOCUMENT WHICH DOES NOT CONSTITUTE OR FORM PART
OF AN OFFER OR SOLICITATION OF AN OFFER TO PURCHASE OR SUBSCRIBE FOR ANY
SECURITIES IN THE UNITED STATES OR ANYWHERE ELSE.

Mizuho, its controlling persons, affiliates and associates (together as a group, “Mizuho Group”) provide
a diverse range of financial products and services to their customers and counterparties on a global
basis. On occasion representatives from more than one Mizuho Group entity may interface with
customers and counterparties with respect to these products and services. During this process you may
deal with persons who are employed by more than one member of the Mizuho Group corporate family.
It is Mizuho Group’s policy that each such employee clearly identifies to current and prospective
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customers and counterparties the particular Mizuho Group entity he or she is representing and in which
capacity such employee is operating. If at any time you are unsure of the Mizuho Group entity a particular
Mizuho Group employee is representing, you are encouraged to clarify this matter with such employee.

Some of the assets and instruments described in this document may consist of obligations of entities
sponsored or serviced by any Mizuho Group entity, obligations of companies for which any Mizuho
Group entity has acted as underwriter, agent, placement agent, initial purchaser or dealer or for which
any Mizuho Group entity has acted as lender or provided other commercial or investment banking
services, or derivative instruments related to such obligations. Any Mizuho Group entity may act as
investor, initial purchaser, underwriters, dealer and/or placement agent in, or undertake other
transactions involving, instruments discussed in this document or may provide or have provided related
derivative instruments or other related commercial or investment banking services with respect thereto,
which may have an adverse impact on transactions contemplated in this document. You may not be
informed of these other transactions. Any Mizuho Group entity, its employees or its clients may act as a
counterparty to any order that you place, enter into transactions contrary to any recommendation
contained herein or in any other recommendation you have received from any Mizuho Group entity, or
have short or long positions or act as principal or agent in any securities mentioned herein, or enter into
derivative transactions relating thereto or perform or seek financial or advisory services for the issuers
of those securities or financial instruments.

Any non-public information provided to a Mizuho Group entity will be maintained in accordance with
Mizuho Group’s internal policies and will be shared with other Mizuho Group entities to the extent
deemed necessary by such Mizuho Group entity to consummate the transaction or provide the product
or service described in this document, unless such Mizuho Group entity otherwise agrees in writing.
Additionally, Mizuho Group may use your confidential information to introduce and/or offer you or your
affiliates new products and services. To the extent existing agreements do not otherwise permit such
“cross selling”, a Mizuho Group representative may seek your consent to share your confidential
information with its affiliates if required by Japanese law.

None of Mizuho or any of its controlling persons, affiliates, associates, employees, agents, advisors or
representatives shall have any liability whatsoever (in contract, negligence or otherwise) for any loss
howsoever arising from any use of this document or its contents or otherwise arising in connection with
the document.

Australia: This document is intended only for persons who are sophisticated or professional investors
for the purposes of section 708 of the Corporations Act 2001 of Australia (Cth) (“CA”), or “wholesale
clients” for the purpose of section 761G of the CA. It is not intended for or should not be passed on,
directly or indirectly, to other classes of persons/investors in Australia. Mizuho Securities Asia Limited
(ABRN 603 425 912), which is licensed in its jurisdiction, is a registered foreign company in Australia
and is exempt from the requirement to hold an Australian financial services license under the CA in
respect of the financial services it may provide to wholesale clients in Australia, pursuant to the Australia
Securities and Investments Commission Corporations (Repeal and Transitional) Instrument 2016/396.
Mizuho Securities Asia Limited is regulated by the Securities and Futures Commission of Hong Kong
under Hong Kong laws, which differ from Australian laws.

© Mizuho Securities Asia Limited. All Rights Reserved 2024.

NAB Disclaimer

This Term Sheet has been prepared based on information provided to National Australia Bank Limited
(ABN 12 004 044 937, AFSL 230686, “NAB”) solely for informational purposes. It does not constitute a
prospectus, offering circular or any other type of offering document and is not intended, in any
jurisdiction, to be a recommendation, invitation, offer or solicitation or inducement by NAB to buy or sell
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any securities (including the securities described in this Term Sheet (“Notes”)), financial instrument or
product, or to engage in or refrain from engaging in any transaction. By receiving this Term Sheet, the
recipient acknowledges and agrees to the matters set out in this disclaimer.

This Term Sheet and the information contained herein must be treated as strictly confidential by the
recipient and must not be copied, altered, forwarded or distributed in any way to any other person.

This Term Sheet is intended only for use by authorised recipients who are professional or sophisticated
investors who are not “retail clients” within the meaning of section 761G of the Corporations Act 2001
(Cth) (the “Corporations Act”) (“Retail Clients”) and whose ordinary business includes the buying or
selling of securities such as the Notes. NAB specifically prohibits the redistribution of this Term Sheet
and accepts no liability whatsoever for the actions of third parties in this respect. This Term Sheet and
any offering document, advertisement or other offering material may only be issued or distributed or
published in any country or jurisdiction in circumstances that will result in compliance with all applicable
laws and regulations. In Australia, this Term Sheet and the information in it may only be distributed or
published in a manner that does not require disclosure to investors in accordance with Parts 6D.2 or
Chapter 7 of the Corporations Act. In addition, this Term Sheet and the Notes are:

@ not intended to be distributed, offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area (“EEA”).
For these purposes, (A) a “retail investor” means a person who is one (or more) of the following: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"); or
(i) a customer within the meaning of Directive (EU) 2016/97 (as amended), where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified
investor as defined in Regulation (EU) 2017/1129 (as amended), and (B) the expression “offer” includes
the communication in any form and by any means of sufficient information on the terms of the offer and
the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes;

(b) not intended to be distributed, offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the United Kingdom (“UK”). For these
purposes, a “retail investor” means a person who is one (or more) of the following: (i) a retail client, as
defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue
of the European Union (Withdrawal) Act 2018 (“EUWA"); or (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (as amended, “FSMA”) and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as
it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article
2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA, and (B) the
expression “offer” includes the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase
or subscribe for the Notes; and

(c) not an offer of any securities for sale in the United States and are not for publication or
distribution in the United States, and are only intended to be distributed, offered and sold outside the
United States to non-US persons in reliance on Regulation S under the U.S. Securities Act of 1933, as
amended.

This Term Sheet is not intended to be a complete summary or statement of the Notes or the relevant
transaction in connection with the Notes, particularly with respect to the risk and other considerations
associated with an investment in the Notes. This Term Sheet is subject to and must be read in
conjunction with the terms and conditions of the Notes and the offering documents (including any pricing
supplement, final terms or similar document relating to the Notes). NAB does not make any
representation or warranty, express or implied as to, nor assumes any responsibility or liability for, the
accuracy or completeness of, or any errors or omissions in, or for any damages, claims, costs or losses
(whether direct, indirect, consequential or otherwise) resulting from the use of or purported reliance on,
any information contained in this Term Sheet or in any accompanying previous or subsequent material.
The Note programme documentation prevails where there is any inconsistency. The information in this
Term Sheet is indicative and is subject to change without notice.
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The Notes do not represent deposits, protected accounts or other liabilities of NAB or any of its related
bodies corporate (as defined in the Corporations Act) or affiliates for the purposes of the Banking Act
1959 of Australia and are not obligations of any government and, in particular, are not guaranteed by
the Commonwealth of Australia. The holding of the Notes is subject to investment risk, including possible
delays in repayment and loss of income and principal invested. None of NAB or any of its related bodies
corporate (as defined in the Corporations Act) or affiliates:

€) stands behind the capital value or performance of the Notes;
(b) guarantees the payment of interest or the repayment of principal due on the Notes; or
(c) guarantees in any way the performance of any obligations of any other party.

Neither NAB nor its related bodies corporate, and/or their directors, officers, employees or clients:

(a) acts as the adviser of or owes any fiduciary or other duties to any recipient of this Term Sheet
in connection with this and/or any related transaction; or

(b) has any responsibility to or liability for and does not owe any duty to any person who purchases
or intends to purchase Notes in respect of this transaction, including without limitation in respect of the
preparation and due execution of the transaction documents and the power, capacity or due
authorisation of any other party to enter into and execute the transaction documents.

No reliance may be placed on NAB for financial, legal, taxation, accounting or investment advice or
recommendations of any sort. Persons contemplating purchasing the Notes should make their own
decision as to the sufficiency and relevance for their purpose of the information contained in this Term
Sheet and any offering documentation in respect of the Notes. Persons contemplating purchasing the
Notes should undertake their own independent investigation of the appropriateness of the Notes for
them taking into account their own financial and taxation circumstances, investment objectives and
particular needs (among others) and take all appropriate advice from qualified professional persons as
they deem necessary. Any investment decision should rely on that investigation and appraisal and the
person’s own judgement and not on this Term Sheet.

NAB and its affiliates, related companies, employees or clients may have an interest in securities or
financial instruments of the type described in this Term Sheet or in related financial instruments or other
securities or derivatives. Such interest may include dealing, trading, holding or acting as market-makers
in such instruments and may include providing commercial or investment banking, credit and other
financial services to any company or issuer of securities or financial instruments referred to in this Term
Sheet. These interests and dealings could adversely affect the price or value of the Notes. NAB may
also receive fees, brokerage and commissions or other benefits in relation to the Notes. In addition, NAB
or its related entities, employees, directors and officers could have or may come into the possession of,
information that is not contained in this Term Sheet or the offering documentation relating to the Notes
that may be relevant to any decision by a prospective investor to acquire the Notes and which may or
may not be publicly available to prospective investors. NAB is under no obligation to disclose such
information nor to account for any revenue or profits obtained in connection with the interests and
activities described above.

Where a credit rating is specified in this Term Sheet, it is not a recommendation to buy, sell or hold any
security and may be subject to suspension, change or withdrawal at any time by the assigning rating
agency. Credit ratings are for distribution only to a person: (a) who is not a Retail Client and is also a
sophisticated investor, professional investor or other investor in respect of whom disclosure is not
required under Part 6D.2 or 7.9 of the Corporations Act; and (b) who is otherwise permitted to receive
credit ratings in accordance with applicable law in any jurisdiction in which the person may be located.
Anyone who is not such a person is not entitled to receive this Term Sheet and anyone who receives
this Term Sheet or any offering documentation relating to the Notes must not distribute it to any person
who is not entitled to receive it.

NAB is not a United States registered broker-dealer. To the extent that this offering is deemed to be part
of an offer or sale of securities in the United States, NAB will conduct such offering or sale solely through
nabSecurities, LLC, its wholly-owned subsidiary and United States registered broker-dealer.
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NO ACTION HAS BEEN MADE OR WILL BE TAKEN THAT WOULD PERMIT A PUBLIC OFFERING
OF ANY NOTES DESCRIBED HEREIN IN ANY JURISDICTION IN WHICH ACTION FOR THAT
PURPOSE IS REQUIRED. NO OFFERS, SALES, RESALES OR DELIVERY OF ANY NOTES
DESCRIBED HEREIN OR DISTRIBUTION OF ANY OFFERING MATERIAL RELATING TO ANY SUCH
NOTES MAY BE MADE IN OR FROM ANY JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH
WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS AND WHICH
WILL NOT IMPOSE ANY OBLIGATION ON NAB OR ANY OF ITS AFFILIATES.

THE INFORMATION CONTAINED IN THIS TERM SHEET SUPERSEDES ANY PREVIOUS SUCH
INFORMATION DELIVERED TO ANY PROSPECTIVE INVESTOR.

Westpac Disclaimer

Westpac Institutional Bank is a division of Westpac Banking Corporation ABN 33 007 457 141 AFSL
233714 (‘Westpac’).

This term sheet is for distribution only to wholesale or professional investors whose ordinary business
includes the buying or selling of securities such as the securities described above (the “Notes”) in
circumstances where disclosure is not required under Chapters 6D.2 or 7.9 of the Corporations Act,
2001 and in such other circumstances as may be permitted by applicable law.

This term sheet is confidential, is only intended for the authorised recipients and should not be distributed
to any other person.

All information, terms and pricing set forth herein is indicative and subject to change without notice.
Whilst Westpac believes the contents of this term sheet are correct, it makes no representation or
warranty, express or implied as to, and assume no responsibility or liability for, the accuracy or
completeness of, or any errors or omissions in, any information contained herein or in any accompanying
previous or subsequent material.

This term sheet is distributed solely for informational purposes and is not to be construed as a
solicitation, recommendation or an offer to buy or sell any Notes and should not be treated as giving
investment advice. Westpac is acting solely in the capacity of an arm's length contractual counterparty
and not in the capacity of your financial adviser or fiduciary and nothing in this term sheet is intended to
create, or creates, a fiduciary duty or similar or analogous duty owing by Westpac. Westpac, in its
capacity as principal or agent is involved in a wide range of commercial banking and investment banking
activities from which conflicting interests or duties may arise. Prospective investors should consult their
own financial, legal, tax and other professional advisers about risks associated with an investment in
any Notes and the suitability of investing in the Notes in light of their particular circumstances. Investors
are advised that Westpac cannot accept bids that have been inflated in the expectation of being scaled
on allocation and that all bids should reflect the investor’'s true demand for the Notes. Westpac's
obligation to settle the Notes with an investor is subject to and conditional upon the issuer settling the
Notes with Westpac.

This term sheet is subject to and must be read in conjunction with the terms and conditions of the Notes,

the Information Memorandum for the Notes and the pricing supplement relating to this issue. The Note
program and trade documentation prevails where there is any inconsistency.
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