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Underwriting Agreement

Date ►

Between the parties

Westpac Westpac Banking Corporation

ABN 33 007 457 141

of Level 2, 275 Kent Street, Sydney NSW 2000

(Westpac)

UBS UBS AG, Australia Branch

ABN 47 008 129 613 of Level 16, Chifley Tower, 2 Chifley Square, 
Sydney NSW 2000

(UBS)

Macquarie Capital (Australia) Limited

ABN 79 123 199 548of Level 4, 50 Martin Place, Sydney NSW 2000

(Macquarie)

Recitals 1 Westpac proposes to invite applications to purchase Shares in 
BTT held by its wholly-owned subsidiary WFSG pursuant to the 
Offer.

2 The Offer will be conducted in two stages, an institutional 
bookbuild offer followed by an offer under a prospectus to Eligible 
Securityholders.

3 Westpac has agreed to appoint the Joint Lead Managers, and the 
Joint Lead Managers have agreed to act, as joint lead managers 
of the Offer on the terms and conditions set out in this agreement.

4 Each Joint Lead Manager has also severally agreed to underwrite 
its Respective Proportion of the Institutional Offer.

5 In consideration of the Joint Lead Managers having agreed to act 
as joint lead managers and underwriters of the Offer, Westpac 
has agreed to enter into this agreement.

The parties agree as follows:
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1 Definitions and interpretation

1.1 Definitions

The meanings of the terms used in this agreement are set out below.

Term Meaning

Affiliate any other person that directly, or indirectly through one or more 
intermediaries, controls, or is controlled by, or is under common 
control with, such person; and "control" (including the terms 
"controlling", "controlled by" and "under common control with") 
means the possession, direct or indirect, of the power to direct or 
cause the direction of the management, policies or activities of a 
person, whether through the ownership of securities, by contract or 
agency or otherwise. 

Announcement Date the date specified as such in the Timetable as varied, if at all, 
pursuant to clause 4.2.

Announcement 
Material

a request for trading halt, an announcement of the Offer and an 
investor presentation, each in a form approved by the Joint Lead 
Managers (such approval not to be unreasonably withheld).

APRA the Australian Prudential Regulation Authority.

ASIC the Australian Securities and Investments Commission.

ASIC Modifications any declarations made, or modifications granted, by ASIC under, or 
of, the Corporations Act which any party reasonably believes are 
required to enable Westpac to make the Offer.

ASX ASX Limited ABN 98 008 624 691 or the Australian Securities 
Exchange, as the context requires.

ASX Waivers the waivers of the Listing Rules which any party reasonably believes 
are required to enable Westpac to make the Offer.
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Term Meaning

Bookbuild the bookbuild conducted in accordance with clause 5.4.

Bookbuild Closing 
Date 

the date specified as such in the Timetable as varied, if at all, 
pursuant to clause 4.2.

Bookbuild Opening 
Date 

the date specified as such in the Timetable as varied, if at all, 
pursuant to clause 4.2.

Bookbuild Shares the 55,000,000 Shares which are offered and allocated to 
Institutional Investors pursuant to the Bookbuild.

BTT BT Investment Management Limited (ABN 28 126 385 822).

Business Day has the meaning given to that term in the Listing Rules.

Certificate a certificate in the form of Schedule 2 executed by two authorised 
signatories of Westpac.

CHESS has the meaning given to that expression in the Listing Rules.

Claim in relation to any person, a claim, action, proceeding or demand 
made against the person, however arising, and whether present or 
future, fixed or unascertained, actual or contingent.

Closing Date the applicable date specified as such in the Timetable as varied, if at 
all, pursuant to clause 4.2.

Corporations Act the Corporations Act 2001 (Cth) as modified by ASIC in respect of 
Westpac or the Offer in any particular case.

Due Diligence 
Committee 

the due diligence committee established to undertake due diligence 
investigations and enquiries on behalf of Westpac, its directors, the 
Joint Lead Managers and others in connection with the Offer and the 
preparation of the Offer Document.
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Term Meaning

Due Diligence Program the due diligence and verification procedures planned and reviewed 
by the Due Diligence Committee in relation to the Offer and the Offer 
Document as outlined in the Planning Memorandum.

Due Diligence Report the report of the Due Diligence Committee to the directors of 
Westpac in connection with the Offer and the Offer Document 
including all supporting documents and other work papers to which 
the Joint Lead Managers are given access for the purposes of due 
diligence investigations relating to the preparation of the Due 
Diligence Report.

Eligible Securityholder a registered holder of Shares or Westpac Shares on the Record Date 
who is eligible to participate in the Securityholder Offer under the 
Offer Document.

Encumbrance an interest or power reserved in or over an interest in any asset 
including any retention of title or created or otherwise arising in or 
over an interest in any asset under a bill of sale, mortgage, charge, 
lien, pledge, trust or power, by way of, or having similar commercial 
effect to, security for the payment of a debt, any other monetary 
obligation or the performance of any other obligation and includes 
any agreement to grant or create any of the above and Encumbered 
has the corresponding grammatical meaning.

Event of Termination an event entitling a Joint Lead Manager to terminate this agreement 
as provided in clause 8.

Government Agency 1 a government or government department or other body;

2 a governmental, semi-governmental or judicial person; or

3 a person (whether autonomous or not) who is charged with the 
administration of a law.

Group BTT and its subsidiaries.

GST a goods and services tax as contained in the A New Tax System 
(Goods and Services Tax) Act 1999 (Cth) and any relevant GST 
regulations.

Indemnified Claim any Loss directly or indirectly suffered by, or Claim made against, an 
Indemnified Party in respect of which an Indemnified Party is entitled 
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Term Meaning

to be indemnified under paragraph 1 of Schedule 5.

Indemnified Party has the meaning given to that term in Schedule 5.

Institutional Amount the amount which is the number of Bookbuild Shares which are 
allocated to Institutional Investors under the Bookbuild multiplied by 
the Offer Price.

Institutional Investor an institutional investor who:

1. if in Australia, is a person to whom an offer of securities may be 
made without disclosure under Part 6D.2 of the Corporations Act 
by operation of section 708(8) or 708(11) of the Corporations 
Act, and a wholesale client for the purposes of section 761G of 
the Corporations Act; or 

2. if outside Australia, is a person in a Permitted Jurisdictions to 
whom under the applicable laws of the Permitted Jurisdiction the 
Institutional Offer may be made without need for any lodgement, 
registration, approval or filing with a Government Agency (other 
than one with which Westpac is willing to comply) and who 
participates in the Bookbuild, 

provided that no person in the United States is an Institutional 
Investor.

Institutional Offer the invitation made to Institutional Investors to acquire Bookbuild 
Shares through the Bookbuild. 

Institutional Offer 
Trade Date 

the date specified as such in the Timetable as varied, if at all, 
pursuant to clause 4.2.

Institutional 
Settlement Date 

the date specified as such in the Timetable as varied, if at all, 
pursuant to clause 4.2.

Institutional Shortfall 
Shares

the total number of Bookbuild Shares less the number of Bookbuild 
Shares in respect of which Valid Applications were received.

Joint Lead Managers UBS and Macquarie.

Listing Rules the Listing Rules of ASX (including the ASX Settlement Operating 
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Term Meaning

Rules, the ASX Operating Rules and the ASX Clear Operating Rules) 
as waived or modified by ASX in respect of Westpac or the Offer in 
any particular case.

Lodgement Date the date on which the Offer Document is to be lodged with ASIC as 
specified in the Timetable as varied, if at all, pursuant to clause 4.2.

Loss in relation to a person, a damage, loss, cost, expense or liability 
incurred by the person, however arising and whether present or 
future, fixed or unascertained, actual or contingent.

LSE London Stock Exchange.

NYSE the New York Stock Exchange.

Offer the invitation to apply to acquire Shares under the Institutional Offer, 
and the Securityholder Offer.

Offer Document the prospectus to be issued by Westpac in relation to the 
Securityholder Offer in a form approved by the Joint Lead Managers 
(acting reasonably) (as modified, to the extent applicable, by any 
Supplementary Offer Document lodged in accordance with clauses 4
and 5), and includes any draft of the prospectus used for the 
Institutional Offer with the prior approval of Westpac.

Offer Material the material referred to in paragraph 6 of Schedule 5.

Offer Period the period commencing on the date of this agreement and ending on 
the Securityholder Sale Date.

Offer Price the purchase price to be paid for each Share sold under the Offer, to 
be determined through the Bookbuild.

Permitted 
Jurisdictions

means New Zealand, Norway, Switzerland, UK, Hong Kong, and 
Singapore.

Planning the memorandum describing the Due Diligence Program adopted by 
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Term Meaning

Memorandum the Due Diligence Committee in relation to the Offer and the Offer 
Document.

Record Date the date specified in the Timetable as the "Record date for 
determining Eligible Securityholders", as varied, if at all, pursuant to 
clause 4.2.

Relevant Index any of the All Ordinaries Index of ASX and the S&P ASX 200.

Remaining Manager has the meaning given to that term in clause 8.5(c).

Respective Proportion in relation to UBS 50%, and in relation to Macquarie 50% subject to 
clause 8.5.

Securities Act the U.S. Securities Act of 1933, as amended.

Securityholder 
Application 

a duly completed and executed application form to apply for 
Securityholder Shares that was attached to or accompanied by a 
copy of the Offer Document.

Securityholder Sale 
Date 

the date specified as such in the Timetable as varied, if at all, 
pursuant to clause 4.2.

Securityholder Offer the invitation made by Westpac to:

1 Eligible Securityholders; and

2 persons who are not Eligible Securityholders whom Westpac 
determines in its discretion may apply for Shares,

in the Offer Document to purchase Shares which are not Bookbuild 
Shares.

Securityholder Shares the up to 27,000,000 Shares which are the subject of the 
Securityholder Offer.

Shares the up to 82,000,000 fully paid ordinary shares held by WFSG in the 
capital of BTT to be sold under the Offer.
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Term Meaning

Supplementary Offer 
Document 

any supplementary or replacement prospectus to the Offer Document 
lodged with ASIC in connection with the Offer. 

Terminating Manager has the meaning given to that term in clause 8.5(c).

Timetable the timetable for the Offer set out in Schedule 3 as varied, if at all, 
pursuant to clause 4.2.

Trading Halt a trading halt of Shares on the securities exchange conducted by 
ASX, granted by ASX under Listing Rule 17.1 or 17.2 ending no 
earlier than the commencement of normal trading on ASX on the 
Institutional Offer Trade Date.

Underwritten Price $7.50 per Share.

Valid Application has the meaning given to that expression by clause 1.5.

Verification Material the contents of the file maintained by the Due Diligence Committee 
being the documents and information provided in verification of 
statements made in the Offer Document.

Westpac Shares fully paid ordinary shares in the capital of Westpac.

WFSG Westpac Financial Services Group Limited ABN 50 000 326 312

1.2 Rules for interpreting this agreement

Headings are for convenience only, and do not affect interpretation. The following rules 
also apply in interpreting this agreement, except where the context makes it clear that a 
rule is not intended to apply.

(a) A reference to:

(1) legislation (including subordinate legislation) is to that legislation as 
amended, re-enacted or replaced, and includes any subordinate 
legislation issued under it;

(2) a document, deed or agreement, or a provision of a document, deed 
or agreement, is to that document, deed, agreement or provision as 
amended, supplemented, replaced or novated;
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(3) a party to this agreement or to any other document or agreement 
includes a permitted substitute or a permitted assign of that party; 

(4) a person includes any type of entity or body of persons, whether or 
not it is incorporated or has a separate legal identity, and any 
executor, administrator or successor in law of the person; 

(5) anything (including a right, obligation or concept) includes each part of 
it; and

(6) a date or time means to that date or time in Sydney.

(b) A singular word includes the plural, and vice versa.

(c) A word which suggests one gender includes the other genders.

(d) If a word is defined, another part of speech has a corresponding meaning.

(e) If an example is given of anything (including a right, obligation or concept), such 
as by saying it includes something else, the example does not limit the scope of 
that thing.

(f) The word agreement includes an undertaking or other binding arrangement or 
understanding, whether or not in writing.

(g) The words subsidiary, holding company and related body corporate have the 
same meanings as in the Corporations Act.

(h) References to applicable law include all applicable laws of jurisdictions within or 
outside Australia and including the Listing Rules, the listing rules of any 
exchange on which Westpac is listed and policies, guidelines, official directives 
or requests of or by any Government Agency, whether or not having the force of 
law.

(i) A reference to dollars, $, AUD or cents is to amounts in Australian currency.

1.3 Business Days

If the day on or by which a person must do something under this agreement is not a 
Business Day:

(a) if the act involves a payment that is due on demand, the person must do it on or 
by the next Business Day; and

(b) in any other case, the person must do it on or by the previous Business Day.

1.4 Success of the Offer

For the purposes of this agreement, the effect of any matter on the success of the Offer is 
determined by assessing the likely effect of that matter on a decision of a reasonable 
investor to invest in the Shares as if that decision to invest were made after the 
occurrence of that matter and not by considering the number and extent of applications 
for or allocations of Bookbuild Shares, or Securityholder Applications, received before the 
occurrence of that matter.

1.5 Valid Application

For the purposes of this agreement, a Valid Application in respect of Shares is received 
by Westpac if:
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(a) in the case of Bookbuild Shares, it is made by an Institutional Investor during 
the Bookbuild; and

(b) in the case of a Securityholder Application, it is made on a duly completed 
Securityholder Application and submitted in accordance with the Offer 
Document before 5:00pm on the Closing Date for the Securityholder Offer and 
Westpac receives the Offer Price for those Shares in cleared funds by 5:00pm 
on the day before the Securityholder Sale Date.

1.6 Joint Lead Managers' relationship

Unless expressly stated otherwise in this agreement:

(a) an obligation of a Joint Lead Manager under this agreement (including an 
obligation to pay) is several and not joint or joint and several unless expressly 
stated otherwise;

(b) a right of a Joint Lead Manager under this agreement is held by that Joint Lead 
Manager severally and each Joint Lead Manager may exercise its rights, 
powers and benefits under this agreement individually;

(c) where the consent or approval of a Joint Lead Manager or the Joint Lead 
Managers is required under this agreement, then that consent or approval must 
be obtained from each Joint Lead Manager (other than a Joint Lead Manager 
which has given a notice under clause 8 to terminate its obligations under this 
agreement); 

(d) nothing contained or implied in this agreement constitutes a Joint Lead 
Manager the partner, agent, or representative of the other Joint Lead Manager 
for any purpose or creates any partnership, agency or trust between the Joint 
Lead Managers, and neither Joint Lead Manager has any authority to bind the 
other in any way; and

(e) any reference to the Joint Lead Manager in this agreement is a reference to 
each Joint Lead Manager separately, so that (for example) a representation, 
warranty or undertaking is given by each of them separately.

1.7 Withdrawal and termination of this agreement

The parties agree that Westpac may, acting reasonably, withdraw the Offer and terminate 
this agreement in respect of:

(a) the Offer at any time prior to agreement as to Offer Price and allocation of 
Shares in the Bookbuild under clauses 5.5 and 5.6 of this agreement 
respectively; and

(b) in respect of the Securityholder Offer at any time prior to the Securityholder 
Sale Date,

by giving reasonable notice (subject only to any obligations that Westpac has under the 
Corporations Act or the Listing Rules which prohibit Westpac from doing so) in writing to 
the Joint Lead Managers and upon such termination, the obligations of the Joint Lead 
Managers under this agreement end.
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2 Appointment

2.1 Appointment

Westpac appoints each Joint Lead Manager on an exclusive basis (but not to the 
exclusion of the other Joint Lead Manager) as the joint lead managers and joint 
bookrunners of the Offer on the terms and conditions of this agreement, and each Joint 
Lead Manager accepts that appointment.

2.2 Reasonable endeavours

(a) Each Joint Lead Manager must use its reasonable endeavours to procure 
applications to purchase the Bookbuild Shares in accordance with this 
agreement and the Timetable and manage the completion of the settlement of 
the Shares pursuant to the Bookbuild under the Offer.

(b) Each Joint Lead Manager must use its reasonable endeavours to manage the 
Securityholder Offer in accordance with the Offer Document, this agreement 
and the Timetable and assist with the completion of the sale of Shares pursuant 
to the Securityholder Offer.

2.3 Jurisdiction

Westpac confirms the authorisation of the Joint Lead Managers to market the Offer on 
behalf of Westpac, provided that the Institutional Offer is only marketed in Australia, the 
Permitted Jurisdictions and any other jurisdictions approved in writing by Westpac.

2.4 No underwriting of Securityholder Offer

Nothing in this agreement constitutes an agreement to underwrite all or any of the Offer 
of Securityholder Shares.

3 Conditions Precedent, Warranties, Undertakings and Indemnity

3.1 Conditions precedent

The obligations of the Joint Lead Managers under this agreement in relation the Offer are 
conditional on satisfaction of each of the following by the time specified in each case: 

(a) (Trading Halt) ASX granting the Issuer the Trading Halt before 9.30am on the 
Announcement Date and the Trading Halt commencing on ASX by 10.00am on 
the Announcement Date; and

(b) (Announcement Material) Westpac releasing to ASX the Announcement 
Material by 9:30am on the Announcement Date (or such later time agreed by 
the Joint Lead Managers in writing), each in a form approved by the Joint Lead 
Managers (such approval not to be unreasonably withheld).

The obligations of the Joint Lead Managers under this agreement in relation to the 
Securityholder Offer are conditional on satisfaction of each of the following by the time 
specified in each case:
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(c) (Due Diligence Committee Report) the Joint Lead Managers receiving a copy 
of the Due Diligence Report contemplated by the Due Diligence Program in a 
form and substance satisfactory to the Joint Lead Managers (acting reasonably) 
by 9:00am on the Lodgement Date, which is to be addressed to, and expressed 
to be for the benefit of, the directors of Westpac, each of the members of the
Due Diligence Committee and the Joint Lead Managers, and signed by each 
member of the Due Diligence Committee; and

(d) (Offer Document lodgement) Westpac lodging the Offer Document, in a form 
and substance approved by the Joint Lead Managers (such approval not to be 
unreasonably withheld), with ASIC and ASX on the Lodgement Date.

3.2 Validity of agreement

Each party, in respect of itself, represents and warrants to each other party each of the 
matters set out in Part 1 of Schedule 4.

3.3 Westpac representations, warranties and undertakings

Westpac represents, warrants and undertakes to the Joint Lead Managers each of the 
matters set out in Part 2 of Schedule 4.

3.4 Independent

Each of the paragraphs set out in Schedule 4 shall be construed independently and no
paragraph shall be limited by implications arising from any other paragraphs.

3.5 Representations, warranties, undertakings and acknowledgments

(a) Westpac undertakes to the Joint Lead Managers that it will notify the Joint Lead 
Managers immediately if it becomes aware of a breach of any representation, 
warranty or undertaking made by Westpac under clause 3.2 or under clause 
3.3.

(b) Each of the Joint Lead Managers undertakes to Westpac that it will notify 
Westpac immediately if it becomes aware of a breach of any representation or 
warranty made by it under clause 3.2. 

(c) Each of the Joint Lead Managers undertakes that in performing its obligations 
under this agreement, it will not breach in any material respect any applicable 
laws, regulations, its licence conditions or other legally binding requirements of 
ASX provided that a Joint Lead Manager will not be liable for a breach of this 
clause 3.5(c) to the extent that the breach is caused or induced by Westpac or 
any of the directors, employees or advisers of Westpac.

(d) Each of the Joint Lead Managers acknowledges that no action has been taken 
to register or qualify the Shares or the Offer, or to otherwise permit a public 
offering of the Shares in any jurisdiction outside Australia and New Zealand.

(e) Each Joint Lead Manager agrees and acknowledges, and where applicable 
represents and warrants, that: 

(1) the Shares have not been and will not be registered under the 
Securities Act or the securities laws of any state of the United States 
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and may not be offered, sold, delivered or transferred in the United 
States or to any person in the United States; and

(2) neither it, its affiliates nor any persons acting on its or their behalf 
have engaged or will engage in any directed selling efforts within the 
meaning of Rule 902 under the Securities Act with respect to the 
Shares.

3.6 Repetition

Each representation and warranty given by a party under this clause 3 shall be deemed 
to be repeated by that party on each day before the Securityholder Sale Date and on the 
Securityholder Sale Date as if made with respect to the facts and circumstances existing 
on each such date.

3.7 Indemnity

Westpac indemnifies each of the Indemnified Parties on the terms and conditions set out 
in Schedule 5.

3.8 Survival

The representations, warranties and indemnities given by a party under this agreement 
shall not merge upon completion of the transactions contemplated by this agreement.

3.9 Reliance

Each party acknowledges that the others are entering into this agreement in reliance on 
the representations, warranties and undertakings in this clause 3.

4 Offer

4.1 Making of Offer

Westpac must make, conduct and settle the Offer in accordance with:

(a) the Timetable, as varied, if at all, pursuant to clause 4.2; and

(b) the Offer Document, this agreement, its constitution, the Listing Rules, the 
Corporations Act and all other applicable laws.

4.2 Amendment

The Timetable may be amended by Westpac:

(a) with the consent of the Joint Lead Managers (such consent not to be 
unreasonably withheld or delayed); or

(b) if required by ASX.
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5 Conduct of Institutional Offer

5.1 Support and Access

Westpac must provide the full support of, and access to, its senior management in 
marketing the Institutional Offer.

5.2 Trading halt

Westpac must procure that BTT applies to ASX for the Trading Halt before 9.00am on the 
Announcement Date and use all reasonable endeavours to procure that the Trading Halt 
commences on ASX by 10.00am on the Announcement Date.

5.3 Announcement of Offer

Westpac must give the Announcement Material to ASX before 9.30am on the Bookbuild 
Opening Date.

5.4 Bookbuild

The Bookbuild Shares will be offered by the Joint Lead Managers on behalf of Westpac 
via a bookbuild process conducted on the Bookbuild Opening Date and the Bookbuild 
Closing Date whereby certain Institutional Investors will be invited to lodge bids for the 
Shares at various offer prices within an indicative price range so as to establish demand 
for the Shares at various possible prices and to determine the Offer Price which will apply 
to the Shares. Westpac authorises the Joint Lead Managers to notify potential purchasers 
of the Shares under the Institutional Offer that Westpac has made the representations 
and warranties in paragraph (o) of Part 2 of Schedule 4.

5.5 Offer Price

(a) Subject to clause 5.5(b), the Offer Price will be determined by agreement 
between Westpac and the Joint Lead Managers after the Bookbuild, having 
regard to the outcome of the Bookbuild. 

(b) The Offer Price must not be set at a price above the Underwritten Price if to do 
so would create Institutional Shortfall Shares.

5.6 Allocation of Shares

(a) Subject to clause 5.6(b), the allocation of the Shares in the Bookbuild will be 
agreed by the Joint Lead and Westpac after the close of the Bookbuild. 

(b) Westpac must not refuse to agree to allocate against or reject any Valid 
Application for Bookbuild Shares if to do so would create Institutional Shortfall
Shares, without the prior consent of the Joint Lead Managers in their absolute 
discretion.

(c) The Joint Lead Managers will advise each successful bidder about their 
allocation as soon as possible thereafter.
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5.7 Crossing and confirmations

Each Joint Lead Manager will report its Respective Proportion of the sale of Bookbuild 
Shares to ASX as a “crossing” for the purposes of the Listing Rules before the 
commencement of normal trading on ASX on the Institutional Offer Trade Date, and issue 
a confirmation in relation to each allocation of Bookbuild Shares reported by it on the 
Institutional Offer Trade Date.

5.8 Cleansing notice

(a) Westpac must procure that each of it and BTT gives to ASX a cleansing notice
pursuant to section 708A(5)(e)(ii) of the Corporations Act (as amended by ASIC 
Class Order 08/25) in respect of the sale of the Bookbuild Shares after the 
crossing referred to in clause 5.7 has been reported and before 10.00am on the 
Institutional Offer Trade Date.

(b) Westpac must procure that each of it and BTT complies with its obligations 
pursuant to section 708A(9) of the Corporations Act (as amended by ASIC 
Class Order 08/25).

5.9 Certificate

Westpac must give the Joint Lead Managers a Certificate by 5:00pm on the Business 
Day before the Institutional Settlement Date. Westpac represents and warrants in giving 
the Certificate that the Certificate delivered to the Joint Lead Managers shall be true and 
accurate in respect of events and circumstances applicable as at that time.

5.10 Acceptance of Applications and sale of Shares

By 2.00pm on the business day prior to the Institutional Settlement Date (or by the time 
and date otherwise agreed between Westpac and the Joint Lead Managers), Westpac 
will procure that WFSG delivers the Bookbuild Shares to UBS or its affiliate, as directed 
by UBS, in such form as constitutes valid deliveries between brokers. Subject to the 
delivery of the Bookbuild Shares by WFSG as contemplated in this clause 5.10, UBS will 
on the Institutional Settlement Date act as agent to deliver the Bookbuild Shares to 
Institutional Investors to whom they were allocated, against payment of the Offer Price for 
each Bookbuild Share, and (irrespective of whether the Institutional Investors have made 
payment of the Offer Price or not) pay, or procure the payment to WFSG or as it directs 
of, the proceeds of sale of the Bookbuild Shares less any fees payable under clause 7.1.

5.11 Underwriting of Institutional Offer Shortfall

(a) Subject to this clause and to clauses 3.1 and 8, each Joint Lead Manager 
agrees to purchase or procure purchasers for its Respective Proportion of the 
Institutional Shortfall Shares and to pay or procure payment of the Underwritten 
Price for its Respective Proportion of the Institutional Shortfall Shares against 
delivery by no later than 2.00pm on the Institutional Settlement Date.

(b) If and to the extent that the purchase by a Joint Lead Manager of Institutional 
Shortfall Shares is limited by applicable laws or regulations, Westpac agrees to 
retain any Shares above that limit (“Balance Shares”) pending notice from the 
Joint Lead Manager to transfer some or all of those shares to it or to a third 
party nominated by it. The Joint Lead Manager may issue a notice under this 
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clause 5.11(b) on more than one occasion, provided that the sale of any of its 
Balance Shares must be effected prior to 7.00pm on the date that is the 
twentieth Business Day after the Institutional Offer Trade Date, with settlement 
to occur no later than the Securityholder Sale Date.

6 Conduct of Securityholder Offer

6.1 Offer Document

Westpac must lodge the Offer Document with ASIC, and despatch the Offer Document 
and the Securityholder Application  to Eligible Securityholders, in accordance with the 
Timetable.

6.2 Applications

Each application for Securityholder Shares must be made on a Securityholder 
Application.

6.3 Supplementary Offer Document

Without prejudice to any right of the Joint Lead Managers to terminate this agreement, if 
before the Securityholder Sale Date, Westpac discovers or is notified that:

(a) there is a misleading or deceptive statement in the Offer Document or any 
Supplementary Offer Document; or

(b) there is an omission from the Offer Document or any Supplementary Offer 
Document of material required by the Corporations Act to be included; or

(c) there is a new circumstance that:

(1) has arisen since the Offer Document or any Supplementary Offer 
Document was lodged; and

(2) would have been required by the Corporations Act to be included in 
the Offer Document or Supplementary Offer Document if it had arisen 
before the relevant document was lodged,

that is materially adverse from the point of view of a reasonable person 
considering whether to proceed to acquire the Shares, 

Westpac must immediately notify the Joint Lead Managers of that statement, omission or 
circumstance and must lodge a Supplementary Offer Document (in a form approved in 
writing by the Joint Lead Managers, such approval not to be unreasonably withheld or 
delayed) in respect of that statement, omission or circumstance as soon as practicable 
afterwards or otherwise withdraw the Offer and must otherwise comply with the 
Corporations Act. Any Supplementary Offer Document must also be despatched in 
accordance with the Corporations Act and Westpac will make the Supplementary Offer 
Document available on its website and make any other appropriate arrangements to 
ensure the availability of the document, within 3 Business Days of lodgement.
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6.4 No other Supplementary Offer Document

Other than pursuant to clause 6.3, Westpac must not lodge or issue a Supplementary 
Offer Document without the prior written consent of the Joint Lead Managers (such 
consent not to be unreasonably withheld or delayed).

6.5 Notification of Securityholder Applications

Westpac must:

(a) whenever reasonably requested by a Joint Lead Manager, notify the Joint Lead 
Managers of the particulars of each application for Securityholder Shares 
received and the number of Securityholder Shares allocated; and

(b) notify, or cause to be notified, each Joint Lead Manager before 10:00am on 
every Business Day during the period to and including the first Business Day 
after the Offer Period of all applications received pursuant to the Securityholder 
Offer on the previous Business Day which Westpac has decided are invalid, 
and permit each Joint Lead Manager to review those applications.

6.6 Allocation of Shares

Westpac, in consultation with the Joint Lead Managers, will determine the allocation of 
the Shares in the Securityholder Offer. For the avoidance of doubt, Westpac will retain 
the right to determine any scale back applicable in relation to the Securityholder Offer.

6.7 Sale of Shares

Westpac must procure that WFSG sells the Shares to applicants (to the extent that they 
have provided a Valid Application) in accordance with the allocations determined under 
clause 6.6 on the Securityholder Sale Date.

6.8 Certificate

Westpac must give the Joint Lead Managers a Certificate by 5:00pm on the Business 
Day before the Securityholder Sale Date. Westpac represents and warrants in giving the 
Certificate that the Certificate delivered to the Joint Lead Managers shall be true and 
accurate in respect of events and circumstances applicable as at that time.

7 Fees, Costs and Expenses 

7.1 Payment of fees to Joint Lead Managers

In consideration of performing their obligations under this agreement, each Joint Lead 
Manager shall be entitled to such fees as the parties agree.

7.2 Costs and expenses

In addition to the fees referred to in clause 7.1, Westpac must pay, or reimburse the Joint 
Lead Managers for all reasonable costs, charges or expenses (except their printing or 
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mailing expenses) of and incidental to any aspect of the Offer or this agreement 
(including any aspect arising after the Securityholder Settlement Date), as soon as 
reasonably practicable after a request for payment or reimbursement is made by a Joint 
Lead Manager provided that the relevant Joint Lead Manager seeks, and receives, 
Westpac’s consent in writing prior to incurring the cost, charge or expense.

7.3 Costs on termination

In the event that the obligations of a Joint Lead Manager under this agreement are
terminated pursuant to clause 1.7 or clause 8 or the Offer does not proceed or is not 
completed for any reason:

(a) Westpac shall not be obliged to pay to the Joint Lead Manager whose 
obligations are terminated, or (if the Offer does not proceed) either of the Joint 
Lead Managers, the fees referred to in clause 7.1 other than any fees that have 
at the time of termination been paid or become due for payment; and

(b) in relation to each Joint Lead Manager, except where the termination or failure 
of the Offer to proceed is solely due to a wrongful act by that Joint Lead 
Manager, Westpac shall be obliged to pay to the Joint Lead Manager within five 
Business Days of termination of the obligations of the Joint Lead Manager, or 
the Offer not proceeding or completing (to the extent that it has not already 
done so), the costs, charges and expenses referred to in clause 7.2.

8 Events of Termination

8.1 Right of termination

Subject to clause 8.2, if any one or more of the events set out in Schedule 6 occurs at 
any time in the period from (and including) the date of this agreement to the 
Securityholder Sale Date (or, in the case of a paragraph in Schedule 6 which specifies a 
particular period, from (and including) the date of this agreement to (and including) the 
date or period referred to in the relevant paragraph), then at any time on or before the 
Securityholder Sale Date (or during the particular period specified) a Joint Lead Manager 
may terminate any of its obligations under this agreement which have not been 
performed at that time (without cost or liability to itself) by notice in writing to Westpac 
(with a copy to the other Joint Lead Manager) specifying the relevant event.

8.2 Exercise of rights

No event specified in Part 2 of Schedule 6 shall entitle a Joint Lead Manager to exercise 
its rights to terminate its obligations under this agreement pursuant to clause 8.1 or 
otherwise unless the Joint Lead Manager has reasonable and bona fide grounds to 
believe and does believe that the event has, or is likely to have, a material adverse effect 
on the success, marketing or settlement of the Offer or could give rise to a liability which 
is material (including in a financial or reputational sense) to a Joint Lead Manager under 
the Corporations Act or any other applicable law.
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8.3 Claims

Nothing contained in this clause 8 shall prejudice or nullify any Claim or other right which 
a Joint Lead Manager or any other Indemnified Party may have against Westpac or which 
Westpac may have against a Joint Lead Manager, for or arising out of any breach of 
covenant, warranty or representation or failure to observe or perform an obligation under 
this agreement.

8.4 Notification

Westpac must notify the Joint Lead Managers in writing immediately after becoming 
aware that any of the events referred to in clause 8.1 has occurred or is about to occur.

8.5 Effect of termination

(a) In the event that a Joint Lead Manager terminates its obligations under this 
agreement pursuant to clause 8.1, it shall be relieved of its obligations under 
this agreement and shall be entitled to payment and reimbursement of the costs 
and expenses in accordance with clause 7.3. 

(b) The exercise by a Joint Lead Manager of its rights upon the happening of an 
event specified in clause 8.1 does not automatically terminate the obligations of 
the other Joint Lead Manager.

(c) If a Joint Lead Manager gives notice to the other Joint Lead Manager of its 
intention to terminate its obligations under this agreement upon the happening 
of an event specified in clause 8.1 (such Joint Lead Manager being a 
Terminating Manager), the other Joint Lead Manager (who has not given such 
notice) (being the Remaining Manager) must elect by notice in writing to the
Terminating Manager and Westpac within 2 Business Days of the Terminating 
Manager terminating its obligations under this agreement as a result of that 
event to: 

(1) also terminate its obligations under this agreement; or

(2) assume the obligations of the Terminating Manager under this 
agreement.

If the Remaining Manager fails to give notice under this clause 8.5(c) it shall be 
treated as having also terminated its obligations under this agreement.

(d) If the Remaining Manager gives notice under paragraph (c) prior to the 
Securityholder Sale Date that it will assume the obligations of the Terminating 
Manager under this agreement then, subject to performing those obligations, 
the Remaining Manager, in addition to the fees to which it is entitled under 
clause 7, will also be entitled to the fees that would have been payable to each 
Terminating Manager under clause 7 if it had not terminated. 
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9 Advertising and Public Announcements

9.1 Advertising and public announcements

Westpac must (at its own cost) provide such assistance in connection with the promotion, 
advertising and marketing of the Offer as is reasonably required by a Joint Lead Manager 
from time to time. Westpac must procure that BTT provides (at its own cost) such 
assistance in connection with the promotion, advertising and marketing of the Offer as is 
reasonably required by a Joint Lead Manager in consultation with Westpac from time to 
time. The content and other details of any promotional material (which includes any 
media advertising and marketing material and the content of any presentation) after the 
execution of this agreement must be agreed by Westpac and approved by each Joint 
Lead Manager (such approval not to be unreasonably withheld or delayed) prior to any 
statement or release.

9.2 Announcements

Westpac agrees that it must not before the Securityholder Sale Date make any public or 
media announcement or disclosure in relation to the Offer, its progress or the result of the 
Offer without the prior approval of the Joint Lead Managers (which must not be 
unreasonably withheld or delayed) unless the disclosure is required by the Corporations 
Act or the Listing Rules or any other applicable law to be made at that time.

10 Access to Information

10.1 Access and information

Westpac agrees to provide the Joint Lead Managers and their officers and advisers with 
all relevant information in relation to the Offer (before the Securityholder Sale Date or, 
thereafter, for a period of seven years from the Securityholder Sale Date and during the 
currency of any regulatory or other similar proceedings or investigation in connection with 
the Offer Document or the Offer commenced within seven years of the Securityholder 
Sale Date).

10.2 ASX and ASIC

Without limiting the generality of clause 10.1, Westpac must promptly give the Joint Lead 
Managers copies of notifications to and approvals of ASX and ASIC, evidence of any 
lodging of the Offer Document and any other similar material relating to the Offer.

10.3 Due diligence materials

(a) Westpac must provide the Joint Lead Managers with full and free access to, 
and on request, copies of, the Due Diligence Report, the Verification Material 
and all materials and documents used or created in connection with the 
preparation of the Due Diligence Report and the Verification Material and must 
maintain those materials and documents for at least six years from the 
Securityholder Sale Date for that purpose. 
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(b) Westpac must by the Securityholder Sale Date provide each of the Joint Lead 
Managers with a compendium containing due diligence materials and 
documents which is to be prepared by Westpac’s legal adviser.

11 Acknowledgments

11.1 Acknowledgments

Westpac acknowledges that in respect of each Joint Lead Manager:

(a) the Joint Lead Manager is not required to give tax, legal, regulatory, 
accountancy or other specialist or technical advice in connection with the Offer;

(b) although the Joint Lead Managers will assist in the co-ordination of due 
diligence investigations in connection with the Offer, Westpac will rely on its 
own expertise and on that of specialist legal, accounting and tax advisers in 
respect of that due diligence;

(c) any advice, whether written or oral, given by a Joint Lead Manager to Westpac, 
or any communications between a Joint Lead Manager and Westpac can only 
be used and relied on by Westpac and may not be used or relied on by any 
third party and may not be disclosed to any third party without the prior written 
approval of the Joint Lead Manager (other than Westpac's professional advisers 
who may place no reliance on such advice);

(d) a Joint Lead Manager is not obliged to disclose to Westpac or utilise for the 
benefit of Westpac, any non-public information which a Joint Lead Manager 
obtains in the normal course of its business where such disclosure or use would 
result in a breach of any obligation of confidentiality or any internal "Chinese 
wall" policies of the Joint Lead Manager; 

(e) without prejudice to any claim Westpac may have against a Joint Lead 
Manager, no proceedings may be taken against any director, officer, employee 
or agent of a Joint Lead Manager in respect of any claim that Westpac may 
have against the Joint Lead Manager; and

(f) it is contracting with that Joint Lead Manager on an arm's length basis to 
provide the services described in this agreement as an independent contractor 
and the Joint Lead Manager is not assuming any duties or obligations (fiduciary 
or otherwise) in respect of it other than those expressly set out in this 
agreement.

11.2 Acknowledgement by Joint Lead Managers

Each of the Joint Lead Managers acknowledge that, without prejudice to any claim the 
Joint Lead Managers may have against Westpac, no proceedings may be taken against 
any director, officer, employee or agent of Westpac in respect of any claim that a Joint 
Lead Manager may have against Westpac.

11.3 Agreements

Westpac and each of the Joint Lead Managers confirm that it is not the intention to create 
a fiduciary relationship between them. 
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12 GST

12.1 Definitions

Words defined in the A New Tax System (Goods and Services Tax) Act 1999 (Cth) have 
the same meaning in this clause.

12.2 GST payable in addition to fees

In addition to paying the fees, costs, charges and expenses referred to in clause 7 (which 
are exclusive of GST) and in addition to any other amounts, Westpac must:

(a) pay to the Joint Lead Managers an amount equal to any GST payable on any 
supply by the Joint Lead Managers under or in connection with this agreement, 
without deduction or set-off of any other amount; and

(b) make that payment: 

(1) as and when the fees, costs, charges and expenses referred to in 
clause 7 or other consideration or part of it must be paid or provided; 
and

(2) if later, such later time being not more than 2 Business Days after a 
tax invoice has been issued by the relevant Joint Lead Manager,

provided that before that payment is due to be made the Joint Lead Manager 
has given a tax invoice to Westpac in respect of the GST so payable.

12.3 GST on claims and expenses

Without limiting the operation of clause 12.2:

(a) if a payment to satisfy a claim or a right to claim under or in connection with this 
agreement (for example, for misleading or deceptive conduct or for 
misrepresentation or for a breach of any warranty or for indemnity or for 
reimbursement of any cost or expense) gives rise to a liability to pay GST, the 
payer must pay, and indemnify the payee against the amount of that GST; and

(b) if a party has a claim under or in connection with this agreement for a cost or 
expense on which that party must pay GST, the claim is for the cost or expense 
plus all GST (except any GST for which that party is entitled to an input tax 
credit).

12.4 Adjustments

If an adjustment event arises on any supply made under or in connection with this 
agreement, then the party that has the decreasing adjustment must pay to the party that 
has the increasing adjustment an amount equivalent to the increasing adjustment.

In addition, the supplier must provide before the payment is made or received, an 
adjustment note in respect of the GST on that adjustment event.
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13 Notices

13.1 How to give a notice

A notice, consent or other communication under this document is only effective if it is sent 
by a party to this agreement (the Sender):

(a) in writing, signed by or on behalf of the person giving it;

(b) addressed to the person to whom it is to be given;

(c) and must be:

(1) delivered or sent by pre-paid mail (by airmail, if the addressee is 
overseas) to that person's address; or

(2) sent by fax to that person's fax number and the machine from which it 
is sent produces a report that states that it was sent in full; or

(3) where an email address is provided in Schedule 1, sent by email to 
the address specified in Schedule 1. If a notice is sent by email the 
email must state the first and last name of the sender, who must be an 
authorised representative of the Sender.

13.2 When a notice is given

A notice, consent or other communication that complies with this clause is regarded as 
given and received:

(a) if it is delivered or sent by fax:

(1) by 5:00 pm (local time in the place of receipt) on a Business Day - on 
that day; or

(2) after 5:00 pm (local time in the place of receipt) on a Business Day, or 
on a day that is not a Business Day - on the next Business Day; and

(b) if it is sent by mail - on actual receipt; and

(c) if it is sent by email:

(1) when the Sender receives an automated message confirming 
delivery; or

(2) four hours after the time sent (as recorded on the device from which 
the Sender sent the email), provided that the Sender does not receive
an automated message within those four hours that the email has not 
been delivered, 

whichever happens first provided that if an email is received or taken to be 
received after 5.00pm or on a day other than a Business Day, it will be taken to 
be received at 9.00am on the next Business Day.

13.3 Address for notices

A person's address and fax number are those set out in Schedule 1, or as the person 
notifies the sender.
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14 Amendment and assignment

14.1 Amendment

This agreement can only be amended, supplemented, replaced or novated by another 
agreement signed by the parties.

14.2 Assignment

A party may only dispose of, declare a trust over or otherwise create an interest in its 
rights under this agreement with the consent of each other party.

15 General

15.1 Governing law and jurisdiction

(a) This agreement is governed by the law in force in New South Wales.

(b) Each party submits to the non-exclusive jurisdiction of the courts exercising 
jurisdiction in New South Wales, and any court that may hear appeals from any 
of those courts, for any proceedings in connection with this agreement, and 
waives any right it might have to claim that those courts are an inconvenient 
forum.

15.2 Giving effect to this agreement

Each party must do anything (including execute any document), and must ensure that its 
employees and agents do anything (including execute any document), that any other 
party may reasonably require to give full effect to this agreement.

15.3 Waiver of rights

A right may only be waived in writing, signed by the party giving the waiver, and:

(a) no other conduct of a party (including a failure to exercise, or delay in 
exercising, the right) operates as a waiver of the right or otherwise prevents the 
exercise of the right;

(b) a waiver of a right on one or more occasions does not operate as a waiver of 
that right if it arises again; and

(c) the exercise of a right does not prevent any further exercise of that right or of 
any other right.

15.4 Operation of this agreement

(a) This agreement and any fee letter for the purpose of clause 7.1 contains the 
entire agreement between the parties about its subject matter. Subject to clause 
15.5, any previous understanding, agreement, representation or warranty 
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relating to that subject matter is replaced by this agreement and has no further 
effect.

(b) Any right that a person may have under this agreement is in addition to, and 
does not replace or limit, any other right that the person may have.

(c) Any provision of this agreement which is unenforceable or partly unenforceable 
is, where possible, to be severed to the extent necessary to make this 
agreement enforceable, unless this would materially change the intended effect 
of this agreement.

15.5 Inconsistency with other documents

If this agreement is inconsistent with any other document or agreement between the 
parties, except as specifically provided this agreement prevails to the extent of the 
inconsistency and without otherwise derogating from the requirements of each Joint Lead 
Manager’s account-opening documentation with Westpac or WFSG and any engagement 
letter entered into between a Joint Lead Manager and Westpac.

15.6 Time is of the essence

Time is of the essence in this agreement.

15.7 Counterparts

This agreement may be executed in counterparts.

15.8 Attorneys

Each person who executes this agreement on behalf of a party under a power of attorney 
declares that he or she is not aware of any fact or circumstance that might affect his or 
her authority to do so under that power of attorney. 

15.9 Indemnities

The indemnities in this agreement are continuing obligations independent from the other 
obligations of Westpac and continue after this agreement ends or after a Terminating 
Manager terminates its obligations under this agreement. It is not necessary for a party to 
incur expense or make payment before enforcing a right of indemnity under this 
agreement.
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Schedule 1

Notice details

Westpac Westpac Banking Corporation

Address Level 2, 275 Kent Street, Sydney NSW 2000

Attention General Counsel

Phone +61 2 8254 6285

Fax +61 2 8253 1215

Email rlim@westpac.com.au

UBS UBS AG, Australia Branch

Address Level 16, Chifley Tower, 2 Chifley Square, Sydney NSW 200

Attention General Counsel

Phone +61 2 9324 2000

Fax +61 2 9324 2558

Email Annette.spencer@ubs.com

Macquarie Macquarie Capital (Australia) Limited

Address Level 4, 50 Martin Place, Sydney NSW 2000

Attention Peter Appleyard, Division Director

Phone +61 2 8232 8539

Fax +61 2 8232 3656

Email Peter.Appleyard@macquarie.com
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Schedule 2

Certificate (clause 5.9 and 6.8)

To: UBS AG, Australia Branch (Attention:  [  ])

Macquarie Capital (Australia) Limited (Attention:  [  ])

We hereby certify on behalf of Westpac Banking Corporation (Westpac) that, except as 
set out below, the following statements are, to the best of our knowledge having made 
due inquiries, true and not misleading or deceptive:

(a) Westpac has complied with all of its obligations in respect of the Offer whether 
arising under the Underwriting Agreement, the Corporations Act, the Listing 
Rules, [the Offer Document, cl 6.8 Certificate only] the Timetable or otherwise;

(b) [no occasion has arisen for the issue of a Supplementary Offer Document; cl 
6.8 Certificate only]

(c) the representations and warranties contained in clause 3 (and given by or 
deemed to be given under clause 3.6 by Westpac) are true and correct as at the 
date of this certificate in respect of the facts and circumstances existing as at 
today; and

(d) no Event of Termination has occurred.

[Set out details of any relevant exceptions]

For the purposes of this Certificate:

(e) Underwriting Agreement means the agreement for the management and partial 
underwriting of the Offer dated on or about [  ] June 2015 between Westpac, 
UBS AG, Australia Branch and Macquarie Capital (Australia) Limited; and

(f) words and expressions used shall have the meanings ascribed to them in the 
Underwriting Agreement.
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Schedule 3

Timetable (clause 4.1)

Key Dates for the Offer

Record Date for determining Eligible Securityholders (7.00pm 
Sydney time) 

11 June 2015

Announcement Date 16 June 2015

Bookbuild Opening Date 16 June 2015

Bookbuild Closing Date 17 June 2015

Institutional Offer Trade Date 18 June 2015

Lodgement Date 22 June 2015

Institutional Settlement Date 23 June 2015

Opening date for the Securityholder Offer 22 June 2015

Despatch of Offer Document completed 24 June 2015

Closing Date for the Securityholder Offer (5.00pm Sydney time) 10 July 2015

Securityholder Sale Date 16 July 2015
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Schedule 4

Warranties and Undertakings (clause 3)

Part 1: The Parties

(a) (status) The party is a body corporate validly existing under the laws of its 
place of incorporation or establishment.

(b) (power) The party has full legal capacity and power to enter into this agreement 
and to carry out the transactions that this agreement contemplates.

(c) (authorisations) All approvals and authorisations that may be required to 
permit the party to enter into this agreement and to carry out the transactions 
that this agreement contemplates and all approvals and authorisations required 
in relation to the Offer have been obtained and remain valid and subsisting.

(d) (agreement effective) This agreement constitutes legal, valid and binding 
obligations of the party, enforceable against it in accordance with its terms 
subject to any necessary stamping or registration.

Part 2:  Westpac

(a) (compliance) Westpac has taken reasonable steps to ensure that the Offer 
Document will comply with the Corporations Act and the Listing Rules.

(b) (Offer Document disclosure) Westpac will ensure that the Offer Document will 
not contain any material statements which are misleading or deceptive and the 
issue and distribution of the Offer Document will not constitute conduct by any 
person which is misleading or deceptive in a material respect.

(c) (printed copies) Westpac will provide as many printed copies of the Offer 
Document to, or as directed by, the Joint Lead Managers as they may 
reasonably require.

(d) (information) None of the information supplied to a Joint Lead Manager by or, 
with Westpac's prior consent, on behalf of Westpac is misleading or deceptive 
in a material respect or contains any material omissions and Westpac will 
disclose to the Joint Lead Managers all information material to the making of an 
informed investment decision in relation to the Shares.

(e) (Offer Document inquiry and investigation) Westpac has made and will 
continue until the Securityholder Sale Date to make such enquiries and take 
such steps as are reasonable to ensure that there are no material omissions 
from the Offer Document and that the statements included in the Offer 
Document are true and not misleading or deceptive in any material respect, and 
do not become misleading or deceptive in any material respect and do not 
constitute conduct by any person which is misleading or deceptive or likely to 
mislead or deceive (including by omission) in a material respect. 

(f) (winding up) During the Offer Period, Westpac and WFSG will not:

(i) cease to be solvent or able to pay its debts as and when they fall due;

(ii) pass any resolution that it be wound up;
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(iii) enter into any scheme or composition with or for the benefit of its 
creditors;

(iv) have a receiver or manager appointed to the whole or any part of its 
assets or undertakings;

(v) permit any breach or default whereby it is liable to be wound up; or

(vi) have an administrator appointed to it.

(g) (compliance with disclosure obligations) BTT has complied in all material 
respects with its periodic and continuous disclosure obligations under the 
Listing Rules or the Corporations Act and BTT is not relying upon any 
exemption from the continuous disclosure obligations.

(h) (compliance with law) Westpac is not in breach of any applicable law in any 
respect that is material to Westpac or the Offer, but to avoid doubt nothing in 
this paragraph (h) of Part 2 (Schedule 4) is taken to extend to the subject matter 
of the warranty and representations given in the paragraphs (a), (b) or (e) of this 
Part 2.

(i) (listing rules) Westpac will not breach the Listing Rules in relation to making or 
settling the Offer.

(j) (no contravention) Westpac must not, before the expiry of the Offer Period 
undertake, be involved in or acquiesce in any activity in relation to the Offer 
which breaches in any material respect, any provision of its constitution, the 
Corporations Act or any other applicable law, the Listing Rules or any legally 
binding requirement of APRA, ASIC, ASX or any other Government Agency.

(k) (variation of constitution) Westpac must not before the Issue Date, other than 
as contemplated in the Offer Document, vary any term of its constitution or the 
constitution of WFSG without the prior written consent of the Joint Lead 
Managers, which consent shall not be unreasonably withheld or delayed.

(l) (Shares) WFSG is the legal and beneficial owner of, and has good and valid 
title to, the Shares free and clear of any Encumbrance, and on delivery of the 
Shares under this agreement, will give good and valid title to the Shares, free 
and clear of any Encumbrance to purchasers of the Shares.

(m) (ASX Waivers) Westpac has been granted or will prior to the Announcement 
Date be granted all ASX Waivers and ASIC Modifications which are required to 
permit Westpac to make the Offer.

(n) (No directed selling efforts) Neither Westpac nor any of its Affiliates or any 
person acting on its or their behalf (other than the Joint Lead Managers or any 
of their respective Affiliates, as to whom Westpac makes no representation) has 
engaged or will engage in any directed selling efforts within the meaning of Rule 
902 under the Securities Act with respect to the Shares.

(o) (Foreign private issuer) BTT is a “foreign issuer” (as such term is defined in 
Regulation S under the Securities Act) which reasonably believes that there is 
no “substantial U.S. market interest” (as such term is defined in Regulation S 
under the Securities Act) in the shares or securities of BTT of the same class as 
the Shares.

(p) (Not required to register as an investment company) To the best of 
Westpac’s knowledge, BTT is not, and will not be as a result of the sale of the 
Shares contemplated hereby, required to be registered as an “investment 
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company” as defined in the U.S. Investment Company Act of 1940, as 
amended.

(q) (Onsale of Bookbuild Shares) Westpac and WFSG are not selling the Shares 
in the Institutional Offer with the purpose of the person to whom they are sold 
selling or transferring them, or granting issuing or transferring interests in or 
options over them. Following the issue of cleansing notices in accordance with 
clause 5.8, the Shares in the Institutional Offer may be offered for sale and be 
on-sold without disclosure to investors under Part 6D.2 of the Corporations Act.

(r) (no inside information) other than information relating to the Offer, Westpac is 
not in possession of any non-public information or information that is not 
generally available which, if it were generally available, a reasonable person 
would expect to have a material effect on the price or value of the Shares, or 
that is information that would influence, or would be likely to influence, persons 
who commonly invest in Division 3 financial products (as that term is defined in 
section 1042A of the Corporations Act) in deciding whether or not to acquire or 
dispose of Shares.

(s) (Announcement Material disclosure) the Announcement Material will not 
contain any material statements which are misleading or deceptive and the 
issue and distribution of the Announcement Material will not constitute conduct 
by any person which is misleading or deceptive in a material respect.
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Schedule 5

Indemnity (clause 3.7)

1. Indemnity

Subject to paragraph 2 of this Schedule 5 , Westpac agrees to indemnify and 
keep indemnified the Joint Lead Managers and each of their related bodies 
corporate and Affiliates and each of their directors, officers, employees and 
advisers (each an Indemnified Party and collectively the Indemnified Parties) 
from and against all Losses directly or indirectly suffered by, or Claims made 
against, an Indemnified Party arising out of or in connection with this agreement 
including but not limited to:

(a) (Offer Document) the issue of the Announcement Material and Offer 
Document, or any statement or omission from the Announcement 
Material or Offer Document or the making, conduct, or settlement of 
the Offer (including Losses or Claims arising out of or in connection 
with the preparation for, or involvement in, investigations conducted 
by ASIC in relation to the issue of the Offer Document or the Offer); 

(b) (breach) Westpac failing to perform or observe any of its obligations 
or undertakings under this agreement or in connection with the issue 
and allotment of Shares, or any information provided by it in 
accordance with this agreement being inaccurate or otherwise 
misleading; 

(c) (misrepresentation) any representation or warranty made or given by 
Westpac under this agreement or deemed to have been made by 
Westpac under clause 3.6 proving to have been untrue or incorrect;

(d) (authorised publications) any roadshow presentation, 
announcement, advertisement or publicity made or distributed by or 
on behalf of an Indemnified Party in relation to the Offer with the prior 
approval of Westpac; 

(e) (generally) any claim that an Indemnified Party has any liability under 
the Corporations Act (including sections 1041H and 1041I) or any 
other applicable law in relation to the Offer; 

(f) (sale) the sale of the Shares; and

(g) (withdrawal) the withdrawal by Westpac of the Offer Document, any 
Supplementary Offer Document or the Offer.

Each of the paragraphs (a) to (g) (inclusive) of this paragraph 1 shall be 
construed independently and no paragraph shall be limited by implications 
arising from any other paragraph.

2. Extent of Indemnity

The indemnity in paragraph 1 of this Schedule 5 does not extend to and shall 
not be deemed to be an indemnity against Losses suffered by, or Claims made 
against, an Indemnified Party to the extent that those Losses or Claims resulted 
from:



15     General

43500053 Underwriting Agreement page 33

(a) any fraud, recklessness, wilful misconduct or negligence of that 
Indemnified Party;

(b) any penalty or fine which that Indemnified Party is required to pay for 
any contravention by it of the Corporations Act;

(c) any amount in respect of which this indemnity would be illegal, void or 
unenforceable under any law; or

(d) a material breach of this agreement by that Indemnified Party, other 
than a material breach which:

(i) is caused or induced by Westpac or any of its directors, 
employees or advisers; or

(ii) is caused by reliance by a Joint Lead Manager on 
information contained in the Offer Document or Offer 
Material or other information provided to it by or on behalf of 
Westpac; or

(iii) arises as a consequence of reliance by a Joint Lead 
Manager on a representation or warranty given by a third 
party to it: 

(A) in connection with the Due Diligence Program for 
the Offer; or

(B) in a Bookbuild Application received from a 
Bookbuild investor in connection with the Offer.

3. Notice

If a Joint Lead Manager becomes aware of any matter in respect of which an 
Indemnified Party wishes to claim for indemnification under the indemnity 
contained in this Schedule 5, the Joint Lead Manager must promptly notify 
Westpac of the substance of that matter.

4. Failure to Notify

The failure of a Joint Lead Manager to notify Westpac pursuant to paragraph 3 
of this Schedule 5 shall not release Westpac from any obligation or liability 
which it may have pursuant to this agreement except that such liability shall be 
reduced in relation to that Joint Lead Manager to the extent to which the amount 
the subject of the indemnity under paragraph 1 of this Schedule 5 has 
increased, as a result of the failure to so notify.

5. Benefits of Indemnity

Each Indemnified Party, whether or not a party to this agreement, shall be 
entitled to the benefit of the provisions in this Schedule 5 and these provisions 
may be enforced on that Indemnified Party's behalf by its associated Joint Lead 
Manager.

6. Preservation of Rights

Subject to paragraph 2 of this Schedule 5, the rights of an Indemnified Party 
under this agreement shall not in any way be prejudiced or affected by:

(a) any approval given by that party in relation to the Offer Document, the 
Announcement Material or any presentation, announcement, 
advertisement or publicity made or distributed in relation to the Offer 
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with the prior approval of Westpac (whether before or after the 
Lodgement Date) (collectively the Offer Material);

(b) any consent to be named in the Offer Material;

(c) any knowledge (actual or constructive) acquired by the Indemnified 
Party after the date of this agreement of any failure by Westpac to 
perform or observe any of their obligations under this agreement;

(d) termination by the Joint Lead Manager of its obligations to manage 
the Offer under clause 8 of this agreement;

(e) any inaccuracy in any representation or warranty made by Westpac 
under this agreement; or 

(f) any other fact, matter or thing which might otherwise constitute a 
waiver of or in any way prejudice or affect any right of an Indemnified 
Party.

7. Westpac Entitled to Defend or Institute Proceedings

In respect of an Indemnified Claim, Westpac shall, subject to paragraphs 10, 11 
and 12 of this Schedule 5, be entitled to defend the Indemnified Claim or 
institute such legal or other proceedings in the name of any of the Indemnified 
Parties and conduct the same under the sole management and control of 
Westpac, as the case may be. Westpac must diligently pursue any defence it 
conducts or any proceedings it takes under this Schedule 5 and must consult 
with and keep the Joint Lead Managers and any relevant Indemnified Party
informed of the progress of the defence or the prosecution of such proceedings.

8. Separate Representation

Notwithstanding paragraph 7 of this Schedule 5, where Westpac is conducting a 
defence of an Indemnified Claim or proceedings in respect of an Indemnified 
Claim in the name of an Indemnified Party, the Indemnified Party may engage 
its own legal or other representation and participate in those proceedings but 
any reasonable expenses incurred by it in relation to those proceedings shall 
only be borne by Westpac to the extent that those expenses are:

(a) incurred prior to Westpac taking over conduct of that proceeding; or

(b) incurred with the prior written authority of Westpac.

9. Obligations of Indemnified Parties

The Indemnified Parties, subject only to paragraph 10 of this Schedule 5, must:

(a) take such reasonable action as Westpac requests to avoid, dispute, 
resist, appeal, compromise or defend any Indemnified Claim in 
respect of it;

(b) not settle any Indemnified Claim without the prior written consent of 
Westpac (such consent not to be unreasonably withheld);

(c) render all reasonable assistance and co-operation to Westpac in the 
conduct of any legal or other proceedings in respect of an Indemnified 
Claim;

(d) do anything reasonably necessary or desirable to ensure that 
Westpac is subrogated to and enjoys the benefit of the rights of the 
Indemnified Parties in relation to any cross-claims,
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and the indemnity in this Schedule 5 will not extend to an Indemnified Party, 
subject to paragraph 10 of this Schedule 5, to the extent that any additional 
Loss is caused by that Indemnified Party failing to comply with the terms of this 
paragraph 9, in excess of the Losses that would otherwise be the subject of the 
indemnity in this Schedule 5.

The Joint Lead Managers shall be under no obligation to Westpac in respect of 
a failure by another Indemnified Party to observe the provisions of this 
paragraph 9 of this Schedule 5.

10. Conditions Precedent to Indemnified Parties' Obligations

The Indemnified Parties are under no obligation under paragraph 9 of this 
Schedule 5 unless at the time Westpac requests any of the Indemnified Parties 
to take any action:

(a) Westpac agrees to indemnify the Indemnified Parties against all Loss 
incurred by the Indemnified Parties in taking the action required, as 
and when such Loss falls due, including legal costs and 
disbursements of its lawyers on a full indemnity basis and the 
reasonable cost of any involvement of any officers of the Joint Lead 
Managers; and

(b) the taking of that action would not, in the reasonable opinion of the 
Joint Lead Managers, lead to a material risk of damage to an 
Indemnified Party's reputation or standing.

11. No Settlement without Consent

Westpac must not (without the prior written consent of the Joint Lead Managers, 
not to be unreasonably withheld) settle, compromise or consent to the entry of 
any judgement in relation to any Indemnified Claim unless:

(a) such settlement, compromise or consent does not include a statement 
or omission that an Indemnified Party is or was at fault or culpable, 
failed to act or contravened any applicable law; and

(b) Westpac obtains an unconditional release of each Indemnified Party 
from all liabilities arising out of such Indemnified Claim.

12. Right to Reassume Control of Proceedings

An Indemnified Party has a right at any time to reassume any legal or other 
proceedings defended or instituted by Westpac in the name of the Indemnified 
Party as contemplated by paragraph 7 of this Schedule 5 (Reassumed Claim). If 
an Indemnified Party does this:

(a) it will have the right to conduct the same under its sole management 
and control and will have absolute discretion with regards to the 
conduct of those proceedings including any decision to settle, 
compromise or consent to the entry of any judgment in relation to any 
Reassumed Claim the subject of those proceedings but, in doing so, 
will act reasonably and consult with and take account of the views of 
Westpac so far as is reasonably possible; and

(b) Westpac will not be bound by the terms of any settlement or 
compromise and the indemnity given by Westpac under this Schedule 
5 shall not apply in respect of the Reassumed Claim.
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13. Contractual Contribution

If for any reason the indemnities contained in this Schedule 5 are unavailable or 
insufficient to hold harmless any Indemnified Party against any Indemnified 
Claim (other than as a result of the operation of paragraph 2 of this Schedule 5) 
then Westpac agrees to contribute to the relevant Indemnified Claim in 
accordance with paragraphs 14 to 18 of this Schedule 5 in all cases to the 
maximum extent allowed by law.

14. Proportional Contribution

The respective proportional contribution of Westpac (on the one hand) and the 
Indemnified Parties (on the other hand) in relation to an Indemnified Claim will 
be as agreed by Westpac and the Indemnified Parties (and failing agreement as 
determined by a court of competent jurisdiction) having regard to the 
participation in, instigation of, or other involvement of Westpac on the one hand 
(in relation to the proportional contribution of Westpac ) and the Indemnified 
Parties on the other hand (in relation to the proportional contribution of the 
Indemnified Parties) in the act complained of. Without limiting the generality of 
this Schedule 5, regard must be had to the Indemnified Parties' and Westpac's 
relative intent, knowledge, access to information and opportunity to correct any 
untrue statement or omission.

15. No Excess Contribution

Westpac agrees with the Indemnified Parties that in no event will an Indemnified 
Party be required to contribute under paragraph 14 of this Schedule 5 to any 
Indemnified Claim an aggregate amount that exceeds the commission and fees 
paid to its associated Joint Lead Manager under this agreement.

16. Right to Reimbursement by Westpac

If an Indemnified Party pays an amount in relation to an Indemnified Claim 
where it is entitled to contribution from Westpac under this Schedule 5, Westpac 
agrees to promptly reimburse the Indemnified Party for that amount.

17. Right to Reimbursement by the Indemnified Party

If Westpac pays an amount in relation to an Indemnified Claim where it is 
entitled to contribution from an Indemnified Party under this Schedule 5, the 
Joint Lead Managers agree to promptly reimburse Westpac for that amount.

18. No Claims Against Indemnified Parties

Westpac agrees that no Claims may be made by it or any of its related bodies 
corporate or trusts against the Indemnified Parties and Westpac (on behalf of 
itself and each of its related bodies corporate and trusts) unconditionally and 
irrevocably releases and discharges each Indemnified Party from any Claim that 
may be made by it to recover from any Indemnified Party any Losses incurred 
or sustained by Westpac or any of its related bodies corporate or trusts arising 
directly or indirectly as a result of the participation of that Indemnified Party in 
the preparation of the Offer Document or in relation to the making of the Offer, 
except to the extent that those Losses have arisen from:

(a) any fraud, recklessness, wilful misconduct or negligence of that 
Indemnified Party; 

(b) a material breach of this agreement by that Indemnified Party, other 
than a material breach which: 
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(i) is caused or induced by Westpac or any of its directors, 
employees or advisers; 

(ii) is caused by reliance by a Joint Lead Manager on 
information contained in the Offer Document or Offer 
Material or other information provided to it by or on behalf of 
Westpac; or

(iii) arises as a consequence of reliance by a Joint Lead 
Manager on a representation or warranty given by a third 
party to it: 

(A) in connection with the Due Diligence Program for 
the Offer; or 

(B) in a Bookbuild Application received from a 
Bookbuild investor in connection with the Offer.
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Schedule 6

Termination Events (clause 8)

Part 1 

(a) (market fall during bookbuild) A Relevant Index is at any time before the end 
of the Bookbuild Closing Date at a level which is 10% or more below the 
Starting Level (provided the right to terminate based on this termination event 
may only be exercised before the commencement of trading on ASX on the 
Institutional Offer Trade Date).

(b) (ASIC stop order):

(i) ASIC gives notice of an intention to hold a hearing or issues an order 
under section 739(2) of the Corporations Act or an interim order under 
section 739(3) of the Corporations Act or ASIC applies for an order 
under sections 1324B or 1325 of the Corporations Act in relation to 
the Offer or the Offer Document or gives notice of an intention to 
prosecute Westpac or any of its directors, in each case where the 
relevant order, notice or application has not become public and is not 
withdrawn by the date that is the earlier of: 

(A) 3 Business Days after the notice or order is given; or

(B) 6.00pm on the Business Day immediately preceding the 
Securityholder Sale Date (or in relation to a notice of 
termination given before the commencement of trading on 
ASX on the Institutional Offer Trade Date, 6.00pm on the 
Bookbuild Closing Date); or

(ii) an application is made by ASIC for an order under Part 9.5 of the 
Corporations Act in relation to the Offer or the Offer Document or 
ASIC commences any investigation or hearing under Part 3 of the 
Australian Securities and Investments Commission Act 1989 (Cth) in 
relation to the Offer or the Offer Document, except where the 
existence of the application, investigation or hearing has not become 
publicly available and it has been withdrawn by the date that is the 
earlier of:

(A) 6.00pm on the Business Day immediately preceding the 
Securityholder Sale Date (or in relation to a notice of 
termination given before the commencement of trading on 
ASX on the Institutional Offer Trade Date, 6.00pm on the 
Bookbuild Closing Date); and

(B) the date that is 3 Business Days after the investigation or 
hearing is commenced.

(c) (Supplementary Offer Document) A Supplementary Offer Document is, in the 
reasonable opinion of the Joint Lead Managers, required under section 719(1) 
of the Corporations Act.

(d) (ASX actions) ASX does any of the following:

(1) announces that BTT will be removed from the official list of ASX or 
ordinary securities in BTT will be suspended from quotation;
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(2) removes BTT from the official list; or

(3) suspends trading in the Shares on ASX for more than two Business 
Days or at the close of trading on the last trading day prior to the 
Institutional Settlement Date.

(e) (consent) If any person (other than a Joint Lead Manager) having previously 
consented to the inclusion of their name in the Offer Document or to be named 
in the Offer Document withdraws such consent.

(f) (Certificate) A Certificate which is required to be furnished by Westpac under 
this agreement is not furnished when required or a statement in that Certificate 
is untrue, incorrect or misleading in a material respect.

(g) (Timetable) Any event specified in the Timetable in relation to the Institutional 
Offer is delayed without the prior written approval of the Joint Lead Managers.

(h) (Timetable) Any event specified in the Timetable in relation to the 
Securityholder Offer is delayed for more than five Business Days without the 
prior written approval of the Joint Lead Managers.

(i) (withdrawal) Westpac withdraws the Offer Document, any Supplementary Offer 
Document or the Offer.

(j) (disclosures in Due Diligence Report) The Due Diligence Report or any other 
information supplied by or, with Westpac's prior consent, on behalf of Westpac 
to the Joint Lead Managers in relation to the Group or the Offer is misleading or 
deceptive in a material respect.

(k) (unauthorised alterations) Without the prior written consent of the Joint Lead 
Managers, which consent shall not be unreasonably withheld or delayed, BTT 
materially alters its share capital or its constitution. 

(l) (misrepresentation) A representation or warranty made or given or deemed by 
clause 3.6 to have been made or given by Westpac under paragraphs (o), (p) or 
(q)  of Part 2 of Schedule 4 of this agreement proves to be, or has been, or 
becomes, untrue or incorrect.
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Part 2

(a) (misrepresentation) A representation or warranty made or given or deemed by 
clause 3.6 to have been made or given by Westpac under this agreement (other 
than under paragraphs (o), (p) or (q)  of Part 2 of Schedule 4) proves to be, or 
has been, or becomes, untrue or incorrect.

(b) (change in law) There is introduced into the Parliament of the Commonwealth 
of Australia or any State or Territory of Australia a law or any new regulation is 
made under any law, or a Government Agency adopts a policy, or there is any 
official announcement on behalf of the Government of the Commonwealth of 
Australia or any State or Territory of Australia or a Government Agency that 
such a law or regulation will be introduced or policy adopted (as the case may 
be).

(c) (compliance) A contravention by BTT of any provision of its constitution, the 
Corporations Act, the Listing Rules or any other requirement of the ASX or any 
other applicable law (other than to the extent that compliance with any 
applicable law has been waived, or an exemption granted, by ASX or a 
Government Agency having authority to do so).

(d) (breach) Westpac fails to perform or observe any of its obligations under this 
agreement.

(e) (Offer Document) The Offer Document omits any material required by the 
Corporations Act, contains a statement which is misleading or deceptive or 
otherwise fails to comply with the Corporations Act .

(f) (trading in securities generally on ASX, NYSE or LSE) There is a 
suspension or material limitation in trading of securities generally quoted on 
ASX, NYSE or LSE:

(4) on or before the Institutional Offer Trade Date; or 

(5) that continues for more than two days on which the relevant exchange 
is open for trading.

(g) (banking moratorium) A general moratorium on commercial banking activities 
in Australia, the United Kingdom or the United States of America is declared by 
the relevant central banking authority in any of those countries, or there is a 
material disruption in commercial banking or security settlement or clearance 
services in any of those countries. 

(h) (hostilities) Hostilities not presently existing commence (whether war has been 
declared or not) or a major escalation in existing hostilities occurs (whether war 
has been declared or not) involving any one or more of Australia, New Zealand, 
the United States of America, the United Kingdom, Japan or the People's 
Republic of China, or a national emergency is declared by any of those 
countries, or a major terrorist act is perpetrated on any of those countries or any 
diplomatic, military, commercial or political establishment of any of those 
countries elsewhere in the world. 

(i) (Director) A director of BTT:

(i) is charged with an indictable offence relating to any financial or 
corporate matter or any regulatory body commences any public action 
against the director in his or her capacity as a director of BTT or 
announces that it intends to take any such action; or

(ii) is disqualified from managing a corporation under sections 206B, 
206C, 206D, 206E, 206F or 206G of the Corporations Act.
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(j) (adverse change) There is an adverse change in the assets, liabilities, financial 
position or prospects of BTT or the Group (in so far as the position in relation to 
any entity in the Group affects the overall position of BTT), including any 
adverse change in the assets, liabilities, financial position or performance, 
profits, losses or prospects of the Group from those respectively disclosed in:

(i) the Offer Document;

(ii) any other public statements, announcements, advertisements, 
presentations, roadshow or other materials made by Westpac or on 
behalf of Westpac with Westpac’s prior consent, in connection with 
the Offer.
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