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IMPORTANT NOTICE

This presentation has been prepared by ANZ Bank New Zealand Limited (ANZ) in relation to the offer (Offer) of perpetual preference shares (PPS).

A Limited Disclosure Document (LDD) has been prepared in respect of the Offer. The LDD is available on the online Disclose Register maintained by the Companies Office at www.disclose-
register.companiesoffice.govt.nz/ (offer number OFR13716) or can be obtained from the Joint Lead Managers or your usual financial advice provider.

This presentation provides information in summary form only and is not intended to be complete. The information in this presentation has been obtained from sources believed to be reliable and
accurate at the date of preparation, but its accuracy, correctness, reasonableness and completeness cannot be guaranteed.

The information in this presentation is general in nature and does not take account of your individual circumstances. It does not constitute financial, investment, legal, tax or other advice or a
recommendation to purchase PPS. You must make your own independent assessment of the financial condition and affairs of ANZ before deciding whether or not to invest in the PPS.

You should carefully read and consider the LDD, consider the suitability of an investment in the PPS in light of your individual risk profile for investments, investment objectives and personal
circumstances (including financial and taxation issues) and consult your financial, legal, tax and other professional advisers before deciding to invest in the PPS.

These PPS do not have the same rights (including voting rights) or privileges, or the same opportunity to increase in value, as ordinary shares. Scheduled distributions may be
cancelled and ANZ is under no obligation to pay cancelled distributions at a later date. The PPS are perpetual and have no fixed term. You have no right to require repayment for
any reason.

The LDD only constitutes an Offer to investors in New Zealand. ANZ has not taken and will not take any action that would permit a public or regulated offering of the PPS, or possession or
distribution of any offering material in respect of the PPS, including this presentation, in any country or jurisdiction other than New Zealand. The PPS may only be offered for sale or sold in
compliance with all applicable laws and regulations in any jurisdiction in which they are offered, sold or delivered. The LDD and any advertisement or other offering material in respect of the PPS
may only be published, delivered or distributed in compliance with all applicable laws and regulations (including those of the country or jurisdiction in which the material is published, delivered or
distributed).

New Zealand International Financial Reporting Standards (NZ IFRS)/New Zealand generally accepted accounting principles (NZ GAAP) financial measures: The Bank reports and describes in this
document certain non-NZ GAAP financial measures. Non-NZ GAAP financial measures are not calculated in accordance with NZ IFRS. Non-NZ GAAP financial measures should be considered in
addition to, and not as substitutes for or superior to, financial measures of financial performance or financial position prepared in accordance with NZ IFRS.

To the maximum extent permitted by law, none of ANZ as Issuer, ANZ as Arranger, or ANZ, Craigs Investment Partners Limited, Forsyth Barr Limited, Hobson Wealth Partners Limited or Jarden
Securities Limited as Joint Lead Managers, or their respective affiliates, directors, officers, partners, employees, advisers or agents, makes any representation, recommendation or warranty, express
or implied, regarding the accuracy, adequacy, reasonableness or completeness of the information contained in this presentation, or in any further information that may at any time be supplied in
connection with the Offer, or accepts any responsibility or liability for any direct or indirect loss or damage howsoever occurring from the use of or reliance on this presentation by any person.

ANZ is a subsidiary of Australia and New Zealand Banking Group Limited (ANZBGL). ANZBGL is classified as an authorised deposit-taking institution under the Banking Act 1959 of Australia. ANZ
is a member of ANZBGL's group but is not an authorised deposit-taking institution under the Banking Act 1959 of Australia. Neither ANZBGL nor ANZ Group Holdings Limited (ANZGHL), the
ultimate listed parent company of ANZ, guarantees or supports ANZ or the PPS. The PPS do not represent deposits or other liabilities of ANZGHL or ANZBGL.

Capitalised terms used in this presentation have the same meaning as set out in the LDD, unless the context otherwise requires.
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OFFER HIGHLIGHTS

Issuer ANZ Bank New Zealand Limited (ANZ)

Description Perpetual preference shares (PPS)

Legal form Equity

Offer size Up to NZ$250 million plus unlimited oversubscriptions at ANZ's discretion

uTaese The Offer will raise Additional Tier 1 (AT1) Capital to help ANZ meet its regulatory capital requirements and manage its capital position. The proceeds of the Offer will be
used for ANZ's general corporate purposes

No fixed maturity date The PPS have no fixed maturity date and will remain on issue indefinitely if not redeemed by ANZ

19 March 2030 (First Optional Redemption Date) and each quarterly Scheduled Distribution Payment Date after that date. Any redemption of the PPS is at the option

Optional Red tion Dat . .
ptional Redemption LJates of ANZ, subject to conditions and may not occur

The Distribution Rate will be a fixed rate until the First Optional Redemption Date, after which it will change to a floating rate that resets at quarterly intervals
Distribution Rate and distributions  pjstributions are expected to comprise a cash amount and imputation credits

Distributions are discretionary and subject to conditions (which means they may not be paid) and non-cumulative

Conversion, exchange or non-

e The PPS have no conversion or exchange options and no non-viability triggers
viability triggers

Issue rating The PPS have been rated BBB by S&P Global Ratings

Joint Lead Managers ANZ, Craigs Investment Partners Limited, Forsyth Barr Limited, Hobson Wealth Partners Limited and Jarden Securities Limited
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OVERVIEW OF ANZ

ANZ is New Zealand’s largest full-service bank Total Assets (NZ3b)'
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I Net Loans and Advances (NLA) [l Other

Operating in New Zealand since 1840 28% of total assets of registered banks in Subject to prudential supervision by the
New Zealand3 Reserve Bank of New Zealand (RBNZ)

ANZGHL Group Net Profit after Tax
(NPAT)* Mix

~ '
o/ \‘
22% of the total operating income from the ANZ
ANZGHL group of companies’ continuing
Assets of NZ$194b and liabilities of NZ$176b operations for the full year ended 30
as at 30 September 20232 September 20234

Rest of ANZGHL Group

1. Source: RBNZ dashboard September 2023

2. ANZ Disclosure Statement as at September 2023

3. Total assets included in ANZ Disclosure Statement divided by total assets included in RBNZ Balance Sheet data (s10) September 2023
4. ANZ Group Holdings Limited (ANZGHL) Consolidated Financial Report and ANZ Disclosure Statement as at September 2023 based on an A$/NZ$ exchange rate of 1.0845 AN



FINANCIAL INFORMATION' SNAPSHOT
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Statutory NPAT Return on Equity? Cost to Income*
NZ$2,217m 12.2% 33.9%

v 3% (PCP?) v 96 bps (PCP) v 14 bps (PCP)

Operating Income Net Interest Margin® Home Loan Market Share®
NZ$4,912m 2.39% 30.36%

A 1% (PCP) A 24 bps (PCP) v 9 bps (PCP)

Total Assets Net Loans and Advances Customer Deposits
NZS$194b NZ$149b NZS$133b
v 3% (PCP) A 1.5% (PCP) A 2% (PCP)

Credit Impairment Charge Allowance for Expected Credit Losses 90+ Days Arrears (% of gross loans and advances (GLA))’
NZ$183m NZ$730m 0.44%

A arge (PCP) A 139% (PCP) A 13 bps (PCP)

Source: Calculated from ANZ Disclosure Statements for the year ended 30 September 2023 and management information. Information presented is for the 12 months ending 30 September 2023

PCP refers to the 12 month prior comparable period ending 30 September 2022

NPAT for the year ended 30 September 2023 divided by average total shareholder’s equity

Operating expenses divided by operating income

Net interest income divided by average interest earning assets

Home Loans include GLAs to owner occupiers and residential investors but excludes business loans secured by residential property. Market share is ANZ home loans divided by Total Housing Loans included in the RBNZ data (s31) as at 30 September 2023

Total past due but not individually impaired assets at least 90 days past due divided by GLAs ANZY



KEY PERFORMANCE METRICS!

NLAs (NZS$Sb) & NIM3 NII/O0I Contribution (NZ$Sm)* Expenses (NZSm) Total Provision Charge (NZ$m) NPAT (NZ

149 2,533 2,526 852 1,188 ,
146 147 147 2330 2,386 826 827 811 1,101 1,171
121 1,046

Mar 22 Sep 22 Mar 23 Sep 23 1H22 2H22 1H23 2H23 1H22 2H22 1H23 2H23 TH22 2H22 1H23 2H23
1H22 2H22 1H23 2H23
I Operating Expenses
Il NLAs — Net Interest Margin (NIM) % I Net Interest Income (NII) — Cost to Income Ratio I Individual Provisions
Il Other Operating Income (OOI) (Operating Expenses /Operating Income) Il Collective Provision
Customer Deposits (NZSb) Business Contribution>® (NZSm) Full-Time Equivalent Employees’ RWA (NZSb) Return on RWAS3
2,533 2 526
2,330 m A
0,
129 130 130 133 239 459 526 51 3 7431 7,280 7252 70244 4.59% 4.72% 439% 4.54%
Mar 22 Sep 22 Mar 23 Sep 23 Mar 22 Sep 22 Mar 23 Sep 23 Mar 22 Sep 22 Mar-23 Sep-23 TH22 2H22 1H23 2H23
TH22 2H22 TH23 2H23
- Deposits not bearing interest - Personal Institutional - Operating Income / Avg RWA
I On demand and short term deposits I Business & Agriculture I Other =8— NPAT/Avg RWA

Term Deposits
Source: Calculated from ANZ Disclosure Statements and management information. 1H refers to six months ended 31 March and 2H refers to six months ended 30 September
Risk weighted assets (RWA)
NIl divided by average interest earning assets
The OOl contraction in TH23 and 2H23 is mainly due to economic hedge losses vs gains in 2022
During TH22 business units were reorganised from Retail and Commercial to Personal and Business which resulted in some customer re-segmentation
Business contribution has been updated to reflect the transfer of certain larger business and property finance customers from Business to Institutional. Comparatives have been adjusted
Includes employees that are employed on a full-time basis, part-time basis or that are on a fixed term contract, casual employees and independent contractors l‘|N

NowvhswN =
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LENDING PORTFOLIO AND MARKET SHARE

Housing

ANZ Portfolio (NZ$b)1

104.2 104.6 107.3

110 103.1
100
90

80

Mar 22 Sep 22 Mar 23 Sep-23

B owner Occupied I Residential Investment Loan

Relative to system growth

30.7% 30.4% 30.1% 30.4%
*~— —C— — —0
4.4%
3.4%
2.6%
1.8% 9 9
2119  16% L
0.4%

1H22 2H22 1H23 2H23

| System growth3 Il ANZ growth? —@— Market share?

Business

ANZ Portfolio (NZ$b) 2

30 4

245
20 ~
10 A
O .
Mar 22 Sep 22 Mar 23 Sep 23

I other lending B Commercial Property

Relative to system growth

22.3% 21.9% 21.7% 21.3%
@ @ \ 2 .
0
4.5% 4.9% 4.1%
2.3%
0.4%
-0.3% 0-0%-_
-2.0%
1H22 2H22 1H23 2H23

[ ] System growth3 [ WA growth3 —@— Market share*

Source: ANZ management information and RBNZ Total Loans by purpose data (s31) September 2023

1. Housing includes business loans secured by residential properties
2. Business excludes business loans secured by residential properties

3. Growth is movement in lending portfolio over a time period divided by opening balance of the lending portfolio
4. Market share is ANZ's lending portfolio closing balance divided by Market's lending portfolio closing balance (Market = Registered banks in NZ per RBNZ)
Note: TH refers to six months ended 31 March and 2H refers to six months ended 30 September

Agriculture

ANZ Portfolio (NZ$b)

25 ~
20 +
15 ~
10 4
5
o 4

15.7 15.5 15.3 15.2

Mar 22 Sep 22 Mar 23 Sep 23

[ Dairy [ | Sheep, cattle and grain Other

Relative to system growth

25.9% 25.2% 24.8% 24.6%
o— —0 ® ®
0.9% 0.8%

0.4%

-1.4% 1.7% -1.2%
-2.5%
1H22 2H22 1H23 2H23

[ ] System growth3 Il ANz growth3 —@— Market share*



HOUSING PORTFOLIO
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Loan to Value (LVR)12 Provision Balances (NZSm)!

Sep 20 Sep 21 Sep 22 Sep 23 Sep 20 Sep 21 Sep 22 Sep 23
o0 I 61-70% 71-80% [ 81-90% 90%-+ I Collective Provision [l Individual Provision
Delinquencies3 Portfolio Interest Rate vs 1 Year Interest Rate?
1.2% A 8.0% - 7.3%
7.0% -
1.0% - — 30+ DPD .
6.0% - 5.6%
90+ DPD 0% 1
0.6% - 4.0%
04% 4 3.0% -
2.0% -
0.2% A
1.0%
0.0% 0.0%
Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep
1 12 13 14 15 16 17 18 19 20 21 22 23 17 18 19 20 21 22 23
— Portfolio Fixed =—— New Business 1 yr

Source: ANZ Disclosure Statements for the years ended 30 September 2020 - 30 September 2023

LVRs are calculated as the current exposure secured by a residential mortgage divided by the valuation of the security property at origination of the exposure
Source: ANZ Disclosure Statements for the periods 31 March 2011 - 30 September 2023

Source: RBNZ data from January 2017 to November 2023 (B6 and B21). Portfolio Fixed' refers to interest income earned by banks on fixed rate loans. ‘New Business 1 yr’ refers to average special mortgage rates advertised by banks for a 1 year term



TOTAL PORTFOLIO ASSET QUALITY

90+ Days Arrears (% of GLA)!

0.44%

0.15% 0-16%
0.11%

Provision Balances (% of GLA)2

Sep11 Sep12 Sep13 Sep 14 Sep15 Sep16 Sep 17 Sep 18 Sep 19 Sep20 Sep21 Sep22 Sep23

Individually Impaired Assets (NZ$m)

1,726

1,366

901

634

357 321 285 361 287

155 146

Sep11 Sep12 Sep13 Sep14 Sep 15 Sep16 Sep 17 Sep 18 Sep 19 Sep20 Sep21 Sep22 Sep23

- Mortgages - Other Retail Non-Retail

Source: ANZ Disclosure Statements for the years ended 30 September 2011 - 30 September 2023
1. Total past due but not individually impaired assets at least 90 days past due divided by GLA
2. Total allowance for expected credit losses divided by GLA

Sep 11 Sep 12 Sep 13 Sep 14 Sep 15 Sep 16 Sep 17 Sep 18 Sep 19 Sep 20 Sep 21 Sep 22 Sep 23

- Individual Provision Collective Provision

Total Provision Charge (NZ$m)
403

178
193

150

63

183

39

—
-114

-16

Sep 11 Sep12 Sep 13 Sep 14 Sep 15 Sep 16 Sep 17 Sep 18 Sep 19 Sep 20 Sep 21 Sep 22 Sep 23

- Individual Provision Collective Provision
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FUNDING AND LIQUIDITY

Balance Sheet Funding Mix! Liquid Assets and Wholesale Debt <1 Yr?3 Wholesale Funding Currency Mix?#
NZSb 40 A
30 A
20 A
10
O .
Liquid Assets Liquid Assets  <Tyr Wholesale
Sep 2019 Sep 2023 Sep 2023
- Deposits - households Derivatives - Cash - Domestic <1yr - NZD (other) - EUR
- Deposits - other - Short term domestic - NZ Government & RBNZ securities Commercial paper - NZD Certificates of Deposit (CDs) CHF
Equity & other Subordinated debt Other qualifying bonds Term debt maturing <1 year I USD Commercial Paper (CP) Other
- Unsubordinated debt - Short term offshore Internal Residential Mortgage Backed Secuties - USD (other)
Wholesale Funding Portfolio2>
NZ$b Issuance (NZSb) Maturities (stb)

10 1 8.4

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29+
Il Offshore Senior [l Covered Bonds Tier 2 Capital I Domestic Senior [l Intragroup (including capital) [ ] Funding for Lending Programme / Term Lending Facility® External AT1

1. Source: ANZ September 2023 Disclosure Statement

2. Source: ANZ. This information has not been presented in accordance with NZ GAAP or subject to external audit or review

3. Liquid assets are post hair cut qualifying liquidity assets per the RBNZ liquidity policy, and therefore differ from NZ GAAP. Debt with a term of <1 year includes regulatory capital at next call date.

4. Excludes intragroup transactions as at 30 September 2023 and accounting fair value hedge revaluations. Includes issued debt held by ANZ. Numbers may not add due to rounding

5. Issuance amounts are based on historical FX rates. Maturities are based on 30 September 2023 FX rates. Includes transactions with an original call or maturity date greater than 12 months. Tier 2 Capital maturity profile is based on the next callable date Intragroup and External AT1 mstrumenti
have no maturity date and are not included in the maturities profile

6. Term Lending Facility is assumed to mature 5 years from date of drawdown

NZ\OI
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CAPITAL MANAGEMENT

1.

Rationale for PPS Issue

Capital Position

Source: ANZ Disclosure Statements as at 30 September 2023

Efficient balance sheet management
Progressively increase capital to achieve the RBNZ's July 2028 capital ratio requirements

Transition from existing capital instruments that will progressively no longer qualify under the RBNZ’s requirements

ANZ Common Equity Tier 1 (CET1) Capital ratio of 12.5%' at 30 September 2023:
* 3.5% above the RBNZ's current CET1 Capital ratio requirement

» Well progressed in meeting the RBNZ’s transition timetable to the higher capital ratio requirements of 13.5% for CET1
Capital

AN

Z\or
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CAPITAL

RBNZ's capital requirements are progressively increasing from 1 January 2022 to 1 July 2028

RBNZ's Total Capital Ratio Requirements! ANZ Capital Ratios (%)% 3 ANZ Capital (NZ$b)*
17.7
- 16.9% 17.2
18% - . 0.7% 16.4%
2 A 15.5%
16% - = 14.7
D-SIB Buffer = 0.0
‘S
14% A S 9%
©
12% A =
[}
©
=
10% - a
. + Tier 2 = "
8% Total Capital g
s E
6% +AT1=Tier 1 NS
=S
2 c Loy
4% T 2
S g
CET1 VB
2% o
]
o
0% - Sep 20 Sep 21 Sep 22 Sep 23 Sep 20 Sep 21 Sep 22 Sep 23
Jul-21 Jul-23 Jul-25 Jul-27 Jul-29 P P P P P P P P
— Total Capital Requirement Additional Tier 1 Capital Tier 2 Capital C Equity Tier 1 Capital
Il CET1 CoRmin Conservation Buffer W P . c | ] c | P er < Lapita Bl Common Equity Tier 1 Capita
ommon Equity Tier 1 Capita Tier 2 Capita iti i i
- Tier 1 CoR min - Domestic Systemically Important Banks (D-SIB) Buffer quity P P - Additional Tier 1 Capital
- Total Capital CoR min Counter-cyclical Buffer
1. Source: RBNZ Banking Prudential Requirements and ANZ's Conditions of Registration (CoR) 3. September 2022 Total Capital ratio reduction included the increase in RWA floor to 85% of standardised RWA from January 2022.
In addition to the increases in the capital ratio requirements, there have been increases in the risk weightings of certain assets: September 2023 Total Capital ratio reduction included:
*  RWA floor for Internal Ratings Based (IRB) banks, including ANZ, was set at 85% of standardised RWAs from January 2022 *  NZS$1.0b AT1 Notes redemption March 2023
* IRB scalar increased from 106% to 120% from 1 October 2022 * Increase in RWA scalar from 106% to 120% in October 2022
2. Source: ANZ Disclosure Statements for the years ended 30 September 2020 - 30 September 2023 4. Source: ANZ Disclosure Statements for the years ended 30 September 2020 - 30 September 2023



RBNZ SUPERVISORY FRAMEWORK

Stages of RBNZ Supervisory Response

6.0-7.5%

1.0-2.0%

0.5-1.0%
0-0.5%

Current Prudential Capital Buffer 2028 Prudential Capital Buffer
I stage 3 M Stage 2 Stage 1 M Upper band

Prudential Capital Buffer

Source: RBNZ Banking Prudential Requirements and ANZ’'s Conditions of Registration

Supervisory Actions

The RBNZ and the bank are to undertake progressive actions if the
bank’s capital ratios fall within the Prudential Capital Buffer

Upper band: No supervisory response is specified although
distributions on Common Equity Tier 1 Capital are restricted to
100% of earnings

Stage 1: The bank must provide a capital restoration plan to the
RBNZ for approval to return to full capital levels in the medium
term (next 12 months). Distributions on Common Equity Tier 1
Capital are restricted to 60% of earnings

Stage 2: The RBNZ commences a formal review of the bank’s
capital restoration plan. The RBNZ may if necessary exercise
powers to require external expert reports be prepared.
Distributions on Common Equity Tier 1 Capital are restricted to
30% of earnings

Stage 3: The RBNZ will require the bank to prepare a
recapitalisation plan and may convert legacy capital instruments.
No distributions are allowed on Common Equity Tier 1 Capital or,
from 1 July 2028, on Additional Tier 1 Capital (including the
PPS)



KEY DIFFERENCES OF NEW ZEALAND AND AUSTRALIAN AT1 ISSUES

The PPS do not have conversion to equity or non-viability triggers

Key Features

Instrument
Issue rating

Capital classification

Term

Issuer redemption options

Mandatory conversion to
equity

Conversion to equity on a
trigger event

ANZ PPS

Perpetual Preference Shares (equity)
BBB (S&P Global Ratings)

AT1 Capital for the RBNZ's regulatory capital requirements

Perpetual, no fixed maturity date and will remain on issue indefinitely if not
redeemed by ANZ

Yes - on an Optional Redemption Date (the first being 6 years after the
Issue Date and then quarterly thereafter) or if a tax event or regulatory
event occurs, with the RBNZ's approval and subject to certain other
conditions

No

No

ANZBGL Capital Notes 8 A$1.5b - issued March 2023

Capital Notes (debt)
Not rated

AT1 Capital for the Australian Prudential Regulation Authority’s (APRA)
regulatory capital requirements

Perpetual. Mandatory conversion into ordinary shares ~9.5 years after the
issue date subject to certain conditions being met

Yes - on an optional redemption date (the first being ~7 years after issue,
and then the following 2 two quarterly scheduled distribution payment
dates) or if a tax event or regulatory event occurs, with APRA’s approval and
subject to certain other conditions

Yes - on the mandatory conversion date or following certain change of
control events, subject to the certain conditions being satisfied

Yes - if ANZBGL determines or APRA believes that ANZBGL's common
equity tier 1 capital ratio is equal to or less than 5.125% or if APRA
determines for certain reasons that ANZBGL will become non-viable. Write-
off occurs if conversion to ordinary equity does not occur for any reason
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SUMMARY TERMS

Type of instrument

Regulatory treatment

Ranking

Redemption

Solvency Condition

Limited Enforcement Rights

Perpetual preference shares

AT1 Capital

In a liquidation of ANZ, Holders’ rights to payment of a maximum amount equal to the Issue Price for each of their PPS will rank:
* behind the claims of all depositors and other creditors of ANZ (including holders of Tier 2 Capital instruments of ANZ), except for the claims and rights described below;

» equally with the rights of other Holders and the rights and claims of holders of other preference shares, securities or other obligations of ANZ that rank equally with the PPS; and

+ ahead of the rights of ANZ's ordinary shareholders

In a liquidation of ANZ, it is unlikely that there will be surplus assets available for the liquidator to pay any amount to Holders in respect of their PPS

ANZ may redeem all of the PPS:
* on an Optional Redemption Date; or
* atany time if a Tax Event or Regulatory Event occurs

ANZ may only redeem the PPS if certain conditions are met, including:
(i) the RBNZ having given its written approval to the redemption (approval is at the absolute discretion of the RBNZ); and
(i) ANZ satisfying the Solvency Condition

Any redemption of the PPS is at the option of ANZ, subject to conditions and may not occur. Holders have no right to require that the PPS be redeemed

The payment of distributions on a Distribution Payment Date and any redemption of the PPS is conditional on ANZ satisfying the Solvency Condition. The Solvency Condition will be

satisfied if ANZ:

* is Solvent on the applicable payment date; and

* is able to pay the amount and remain Solvent immediately after paying the amount

“Solvent” means satisfying the solvency test contained in section 4 of the Companies Act 1993, as modified by section 52 of that Act

The terms of the PPS do not include events of default or any other provisions entitling Holders to require that the PPS be redeemed



SUMMARY TERMS (CONT.)

Distributions on the PPS are scheduled to be paid quarterly in arrear on each Scheduled Distribution Payment Date and, if the PPS are redeemed, on the date on which the PPS are

Distribution payments

Distributions

Distribution Rate

Issue Margin

Distributions are discretionary and
subject to conditions

Distributions are non-cumulative

Distribution Stopper

Quotation
Offer process

Minimum application amount
Brokerage

Selling restrictions

redeemed

Distributions on the PPS are expected to comprise a cash amount and imputation credits. The cash amount and imputation credits together will be equal to the Distribution Rate

The Distribution Rate after the First Optional Redemption Date will be a floating rate calculated as

The Distribution Rate until the First Optional Redemption Date will be a fixed the sum of the applicable 3 Month Bank Bill Rate plus the Issue Margin
rate calculated as the sum of the Swap Rate (to 2 decimal places) plus the Issue
Margin If the sum of the 3 Month Bank Bill Rate plus the Issue Margin is less than 0% per annum, the

floating rate will be deemed to be 0% per annum
Announced via NZX on or about the Rate Set Date
Announced via NZX on or about the date it is reset

The Issue Margin will be announced by ANZ via NZX on or about the Rate Set Date. The Issue Margin for the PPS will not change

There is no guarantee that distributions will be paid on the PPS. ANZ has full discretion at all times to cancel distributions on the PPS. In addition, the payment of any
distribution on any Distribution Payment Date is subject to conditions

Distributions are non-cumulative. If a distribution is not paid when scheduled, ANZ is under no obligation to pay that distribution at a later date

If a distribution is not paid in full within 3 Business Days of a Distribution Payment Date, ANZ must not pay a dividend on its ordinary shares, acquire its ordinary shares or otherwise

undertake a capital reduction in respect of its ordinary shares, until:
* ANZ pays a distribution in full on a subsequent Scheduled Distribution Payment Date; or
* there are no PPS outstanding

Application to quote the PPS on the NZX Debt Market has been made. NZX ticker code ANBHD has been reserved for the PPS

All PPS, including oversubscriptions, will be reserved for subscription by clients of the Joint Lead Managers, Primary Market Participants and other persons invited to join the
bookbuild. There will be no public pool

NZ$5,000 and in multiples of NZ$1,000 thereafter
0.50% on firm allocations plus 0.50% brokerage, payable by ANZ

The offer of PPS will only be made to New Zealand investors



KEY DATES

Key dates for the Offer

LDD lodgement
Opening Date
Closing Time
Rate Set Date

Issue Date

Expected Quotation Date

Friday, 1 March 2024

Monday, 4 March 2024

11.00am on Friday, 8 March 2024
Friday, 8 March 2024

Tuesday, 19 March 2024

Wednesday, 20 March 2024

Key dates for the PPS

Optional Redemption Dates

First Scheduled Distribution Payment Date

Distribution Payment Dates

No fixed maturity date

19 March 2030 (First Optional Redemption Date) and each quarterly Scheduled Distribution Payment Date
after that date.

Any redemption of the PPS is at the option of ANZ, subject to conditions and may not occur

Wednesday, 19 June 2024

* 19 March, 19 June, 19 September and 19 December in each year (Scheduled Distribution Payment Dates);
and

* |fthe PPS are redeemed, on the date on which the PPS are redeemed

Distributions are discretionary and subject to conditions

The PPS have no fixed maturity date and will remain on issue indefinitely if not redeemed by ANZ

Note: The “Key dates for the Offer”and “Key Dates for the PPS” may change. ANZ has the right in its absolute discretion to vary such dates
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KEY CONTACTS

Penny Dell
Treasurer

Penny.Dell@anz.com

General Mailbox

NZTreasurer@anz.com
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LIMITED DISCLOSURE DOCUMENT

FOR AN OFFER OF PERPETUAL PREFERENCE SHARES
BY ANZ BANK NEW ZEALAND LIMITED
1 MARCH 2024

This document gives you important information about this
investment to help you decide whether you want to invest.

There is other useful information about this offer
on www.disclose-register.companiesoffice.govt.nz/.

ANZ Bank New Zealand Limited has prepared this document
in accordance with the Financial Markets Conduct Act 2013.
You can also seek advice from a financial advice provider to

help you to make an investment decision.

JOINT LEAD MANAGERS:

N
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1 KEY INFORMATION SUMMARY

WHAT IS THIS?

This is an offer of perpetual preference shares ("PPS”). PPS are equity securities issued by ANZ Bank New Zealand Limited
("ANZ"). You give ANZ money, and in return you may receive scheduled distributions. If ANZ runs into financial trouble, you
might lose some or all of the money you invested.

Warning

These PPS do not have the same rights (including voting rights) or privileges, or the same opportunity to increase
in value, as ordinary shares. Scheduled distributions may be cancelled and the issuer is under no obligation to pay
cancelled distributions at a later date. The PPS are perpetual and have no fixed term. You have no right to require
repayment for any reason.

ABOUT ANZ

ANZ is a registered bank under the Banking (Prudential Supervision) Act 1989 ("BPS Act”). ANZ and its predecessors have
carried on the business of banking in New Zealand since 1840.

ANZ is a subsidiary of Australia and New Zealand Banking Group Limited ("ANZBGL"). ANZBGL is classified as an authorised
deposit-taking institution under the Banking Act 1959 of Australia. ANZ is a member of ANZBGL's group but is not an
authorised deposit-taking institution under the Banking Act 1959 of Australia. Neither ANZBGL nor ANZ Group Holdings
Limited ("ANZGHL"), the ultimate listed parent company of ANZ, guarantees or supports ANZ or the PPS. The PPS do not
represent deposits or other liabilities of ANZGHL or ANZBGL.

Information about ANZ and ANZ's financial statements are published half-yearly in disclosure statements
required under the BPS Act. ANZ's disclosure statements can be viewed and downloaded from ANZ's website at
www.anz.co.nz/about-us/media-centre/investor-information/.

PURPOSE OF THIS OFFER

The Offer will raise Additional Tier 1 Capital to help ANZ meet its regulatory capital requirements and manage its capital
position. The proceeds of the Offer will be used for ANZ's general corporate purposes.

KEY TERMS OF THE OFFER

Description of the equity Perpetual preference shares.

securities

No fixed maturity date The PPS have no fixed maturity date and will remain on issue indefinitely if not redeemed
by ANZ.

Redemption You have no right to redeem your PPS for any reason.

ANZ can redeem your PPS in certain circumstances.

See "How you can get your money out” below.

Offer amount Up to NZ$250 million. ANZ reserves the right to accept unlimited oversubscriptions at its
discretion.

Issue Price NZ$1.00 per PPS.

Minimum subscription amount NZ$5,000 and in multiples of NZ$1,000 after that.

Opening Date Monday, 4 March 2024

Closing Time 11.00am on Friday, 8 March 2024

Distributions Distributions on the PPS are expected to be fully imputed. This means the return

you receive when a distribution is paid is expected to comprise a cash amount and
imputation credits. The cash amount and imputation credits together will be equal to the
Distribution Rate.

See Section 5.2 of this LDD (Distributions).




Distribution Rate The Distribution Rate will be a fixed rate for a period of 6 years, after which it will change to
a floating rate that resets at quarterly intervals.

The Distribution Rate until the First Optional Redemption Date (19 March 2030) will be a
fixed rate equal to the sum of the Swap Rate (a reference rate for a 6-year period) on the
Rate Set Date (8 March 2024) plus the Issue Margin.

The Distribution Rate after the First Optional Redemption Date will be a floating rate which
will be reset quarterly to be equal to the sum of the applicable 3 Month Bank Bill Rate
(a benchmark interest rate for a 3-month period) plus the Issue Margin.

The Issue Margin will not change.

See Section 5.2 of this LDD (Distributions).

Distribution Payment Dates Distributions on the PPS are scheduled to be paid quarterly in arrear on each Scheduled
Distribution Payment Date and, if the PPS are redeemed, on the date on which the PPS
are redeemed.

Distributions are discretionary ~ ANZ has full discretion at all times to cancel distributions on the PPS. In addition, the
and subject to conditions payment of a distribution on a Distribution Payment Date is subject to conditions.

See Section 5.2 of this LDD (Distributions).

Distributions are If a distribution is not paid when scheduled, ANZ is under no obligation to pay that
non-cumulative distribution to you at a later date.

See Section 5.2 of this LDD (Distributions).

Fees and charges ANZ as issuer will not charge you brokerage or any other fees to apply or subscribe for the
PPS. However, you may have to pay brokerage or other fees to the firm that gives you an
allocation of PPS.

HOW YOU CAN GET YOUR MONEY OUT

Redemption of your PPS
The PPS have no fixed maturity date and will remain on issue indefinitely if not redeemed by ANZ. ANZ may redeem all of the
PPS on an Optional Redemption Date or at any time if a Tax Event or Regulatory Event occurs.

Redemption is subject to certain conditions being met, including ANZ satisfying the Solvency Condition and obtaining the
Reserve Bank's written approval.

The First Optional Redemption Date is 19 March 2030 and subsequent Optional Redemption Dates are on each quarterly
Scheduled Distribution Payment Date after that date.

You will receive the Issue Price if your PPS are redeemed for any reason.
See Section 5.3 of this LDD (Optional redemption of your PPS).

Any redemption of your PPS is at the option of ANZ, subject to conditions and may not occur. You should not expect that
your PPS will be redeemed, and you have no right to require that your PPS be redeemed for any reason.

Sale on NZX Debt Market

ANZ intends to quote these PPS on the NZX Debt Market. This means you may be able to sell them on the NZX Debt Market if
there are interested buyers. If you sell your PPS, the price you get will vary depending on factors such as the financial condition
of ANZ, demand for the PPS, and movements in the market interest rates. You may get less than the full amount that you paid

for them.



HOW THE PPS RANK FOR REPAYMENT

In a liquidation of ANZ, each of your PPS gives you the right to payment of a maximum amount equal to the Issue Price.
However, in a liquidation of ANZ it is unlikely that there will be surplus assets available for the liquidator to pay any amount to
you in respect of your PPS.

Your right to payment will rank:

- behind the claims of all depositors and other creditors of ANZ (including holders of Tier 2 Capital instruments of ANZ),
except for the claims and rights described below;

- equally with the rights of other Holders and the rights and claims of holders of any other preference shares, securities or
other obligations of ANZ that rank equally with the PPS; and

- ahead of the rights of ANZ's ordinary shareholders.
Section 5.7 of this LDD (Ranking) explains how the PPS rank in a liquidation of ANZ.

KEY RISKS AFFECTING THIS INVESTMENT

Investments in equity securities of this nature have risks. A key risk is that you will not be paid a distribution on your
investment or that your investment will not be repaid (credit risk). The issuer is under no obligation to pay cancelled
distributions at a later date.

Section 6 of this document (Risks of investing) discusses the main factors that give rise to the risk. You should consider whether
the credit risk of these shares is suitable for you.

The distribution rate for these PPS should also reflect the degree of credit risk. In general, higher returns are demanded by
investors from businesses with higher risk of defaulting on their commitments. You need to decide whether the Offer is fair.
ANZ considers that the most significant risk factors are:

- ANZis exposed to liquidity and funding risk, which is the risk that ANZ is unable to meet its payment obligations as they fall
due or that ANZ has insufficient capacity to fund increases in assets;

« ANZ is exposed to the risks associated with extending credit to other parties, including incurring credit-related losses as
a result of customers or counterparties being unable or unwilling to honour their contractual obligations to ANZ under
their borrowing;

-+ ANZ is exposed to market risk, which is the risk of loss arising from adverse changes in interest rates, currency exchange
rates, credit spreads, or from fluctuations in bond or commodity prices;

- ANZ is exposed to operational risk, which is the risk of loss and/or non-compliance with laws resulting from inadequate or
failed internal processes, people and systems, or from external events;

- ANZ may be adversely affected by an increase in competitive market conditions or a technological change that puts ANZ's
business platforms at a competitive disadvantage;

- ANZ s subject to a substantial and increasing number of laws, regulations and policies, including industry self-regulation.
Regulatory changes or a failure to comply with laws, regulations or policies may have an adverse effect on ANZ; and

« ANZis exposed to climate risk, which is primarily the risk that ANZ's customers’ability to repay debt is impacted by
climate-related events. Climate change may also adversely impact ANZ at an operational level, by restricting the provision of
services by ANZ.

These risks may adversely affect ANZ's financial position, performance and creditworthiness. They reflect the nature of ANZ's
business as a financial institution and the financial services industry in which it operates.

If one or more of these risks eventuate, either individually or in combination, the detrimental impact on ANZ's financial
position, performance and creditworthiness may in turn:

- adversely affect the market price and liquidity of the PPS; and/or

- resultin ANZ not paying distributions on the PPS or not being able to choose to redeem the PPS.

ANZ can also redeem the PPS in certain circumstances. See the “How you can get your money out”section for a brief
description of those circumstances and the intended redemption price. You have no right to redeem the PPS.

This summary does not cover all of the risks of investing in the PPS. You should also read Section 5 (Key features of the PPS)
and Section 6 (Risks of investing) of this LDD.



WHAT IS THE PPS’ CREDIT RATING?

A credit rating is an independent opinion of the capability and willingness of an entity to repay its debts (in other words, its
creditworthiness). It is not a guarantee that the financial product being offered is a safe investment. A credit rating should be
considered alongside all other relevant information when making an investment decision.

The PPS have been rated by S&P Global Ratings Australia Pty Limited ("S&P Global Ratings”). S&P Global Ratings gives ratings
from AAA through to C, excluding ratings attached to entities in default, as set out in the table below. Ratings from AA to CCC
may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the rating categories.

As at the date of this LDD, the PPS have a credit rating of BBB from S&P Global Ratings.

Credit AAA AA A BBB BB B ccc cC C
ratings for Credit rating

S&P Global for the PPS

Ratings

Summary Capacity of the issuer to meet its financial Vulnerability of the obligation to non-payment
description commitments on the obligation

of 5.&P Qlobal Extremely  Very Strong Adequate Less More  Currently ~ Highly  Currently
Ratingsissue  giong strong vulnerable vulnerable vulnerable vulnerable  highly

credit ratings vulnerable
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2 PURPOSE OF THE OFFER

As a registered bank, ANZ is required by the Reserve Bank to maintain an adequate level of regulatory capital to provide a
buffer to absorb losses from its activities. The Offer will raise Additional Tier 1 Capital to help ANZ meet its regulatory capital
requirements and manage its capital position. The proceeds of the Offer will be used for ANZ's general corporate purposes.

There is no minimum amount that must be raised before the PPS will be issued. The use of the money raised under the Offer
will not change depending on the total amount that is raised. The Offer is not underwritten.

See Section 9 of this LDD (Information about ANZ) for more information about ANZ's regulatory capital requirements and
capital management.

3 KEY DATES AND OFFER PROCESS

Opening Date Monday, 4 March 2024

Closing Time 11.00am on Friday, 8 March 2024

Rate Set Date Friday, 8 March 2024

Issue Date/allotment date Tuesday, 19 March 2024

Expected date of initial quotation and trading Wednesday, 20 March 2024

of the PPS on the NZX Debt Market

First Scheduled Distribution Payment Date Wednesday, 19 June 2024

Scheduled Distribution Payment Dates 19 March, 19 June, 19 September and 19 December in each year
First Optional Redemption Date Tuesday, 19 March 2030

The Opening Date and the Closing Time may change. ANZ has the right in its absolute discretion to change the Opening Date
and/or the Closing Time to be earlier or later. If ANZ changes the Opening Date and/or the Closing Time, the changes will be
announced as soon as reasonably practicable by ANZ via NZX. If the Closing Time is changed, other key dates may be changed
accordingly. Any such changes will not affect the validity of any applications received. The Scheduled Distribution Payment
Dates are subject to the Business Day convention described in Section 5.4 of this LDD (Payments). Other dates may also be
adjusted if they do not fall on a Business Day.

ANZ reserves the right to cancel the Offer and the issue of the PPS.



4 TERMS OF THE OFFER

4.1 DESCRIPTION OF THE PPS

The PPS

Issuer ANZ Bank New Zealand Limited.
Description Perpetual preference shares.

No fixed maturity date

The PPS have no fixed maturity date and will remain on issue indefinitely if not redeemed
by ANZ.

Distributions

Distributions on the PPS are expected to be fully imputed.
See Section 5.2 of this LDD (Distributions).

Distribution Rate

The Distribution Rate will be a fixed rate for a period of 6 years, after which it will change to a
floating rate that resets at quarterly intervals.

The Distribution Rate until the First Optional Redemption Date (19 March 2030) will be a fixed
rate equal to the sum of the Swap Rate (a reference rate for a 6-year period) on the Rate Set
Date (8 March 2024) plus the Issue Margin.

The Distribution Rate after the First Optional Redemption Date will be a floating rate which
will be reset quarterly to be equal to the sum of the applicable 3 Month Bank Bill Rate
(a benchmark interest rate for a 3-month period) plus the Issue Margin.

The Issue Margin will not change.

See Section 5.2 of this LDD (Distributions).

Distribution Payment Dates

Distributions on the PPS are scheduled to be paid:

- quarterly in arrear on each Scheduled Distribution Payment Date, being 19 March, 19 June,
19 September and 19 December in each year, commencing on 19 June 2024; and

- if the PPS are redeemed, on the date on which the PPS are redeemed.

Distributions are
discretionary and
subject to conditions

ANZ has full discretion at all times to cancel distributions on the PPS and the payment of a
distribution on a Distribution Payment Date is subject to ANZ satisfying the Solvency Condition
and the payment being permitted by ANZ's conditions of registration.

See Section 5.2 of this LDD (Distributions).

Distributions are
non-cumulative

If a distribution is not paid when scheduled, ANZ is under no obligation to pay that distribution
at a later date.

See Section 5.2 of this LDD (Distributions).

Redemption ANZ may redeem all of the PPS on an Optional Redemption Date or at any time if a Tax Event
or Regulatory Event occurs.
Redemption is subject to certain conditions being met, including ANZ satisfying the Solvency
Condition and obtaining the Reserve Bank's written approval.
See Section 5.3 of this LDD (Optional redemption of your PPS).
Any redemption of your PPS is at the option of ANZ, subject to conditions and may not
occur. You should not expect that your PPS will be redeemed, and you have no right to
require that your PPS be redeemed for any reason.

Ranking of the PPS In a liquidation of ANZ, the PPS rank as preference shares of ANZ, and your right to payment

of a maximum amount equal to the Issue Price will rank behind the claims of depositors and
other creditors of ANZ (except for holders of equal ranking instruments of ANZ) but ahead of
the rights of ANZ's ordinary shareholders.

See Section 5.7 of this LDD (Ranking).




4.2 DESCRIPTION OF THE OFFER

The Offer

Offer amount

Up to NZ$250 million. ANZ reserves the right to accept unlimited oversubscriptions at
its discretion.

Opening Date, Closing
Time and Issue Date

See Section 3 of this LDD (Key dates and Offer process).

Issue Price

Each PPS is issued for NZ$1.00.

Minimum subscription
amount

NZ$5,000 and in multiples of NZ$1,000 after that.

How to apply

There is no public pool for the PPS. All PPS will be reserved for subscription by clients of the
Joint Lead Managers and Primary Market Participants and other persons invited to join the
Bookbuild. Application instructions are set out in Section 12 of this LDD (How to apply).

Fees and charges

ANZ as issuer will not charge you brokerage or any other fees to apply or subscribe for the PPS.
However, you may have to pay brokerage or other fees to the firm that gives you an allocation
of the PPS.

Allocation of PPS

Following the Bookbuild, ANZ as issuer will allocate PPS to the successful Bookbuild
participants. Those participants will in turn be solely responsible for allocating the PPS to
individual investors. This means that ANZ as issuer has no direct role in determining the
allocation that you receive from your financial advice provider.

Offer in New Zealand

This LDD only constitutes an offer of PPS to investors in New Zealand in accordance with the
Selling Restrictions contained in Section 10.1 of this LDD (Selling Restrictions and indemnity).

By subscribing for PPS, you agree to comply with the Selling Restrictions and to indemnify
ANZ, the Registry, the Arranger and each Joint Lead Manager (and their respective directors,
officers, employees and agents) in respect of any loss, cost, claim, fine, damages, liability or
expense sustained or incurred as a result of you breaching the Selling Restrictions contained in
Section 10.1 of this LDD (Selling Restrictions and indemnity).

Governing law

The PPS, the Terms and the Offer are governed by New Zealand law.

4.3 TRADING YOUR PPS ON THE NZX DEBT MARKET

ANZ intends to have the PPS quoted on the NZX Debt Market. NZX ticker code ANBHD has been reserved for the PPS.
NZX takes no responsibility for the content of this LDD. NZX is a licensed market operator and the NZX Debt Market is a
licensed market under the Financial Markets Conduct Act 2013.

To be eligible to trade your PPS on the NZX Debt Market, you must have an account with a Primary Market Participant, a
common shareholder number (“CSN”) and an authorisation code. If you do not have an account with a Primary Market
Participant, you should be aware that opening an account can take a number of days depending on the Primary Market
Participant’s new client procedures.

If you do not have a CSN, you will be automatically assigned one if you invest in the PPS. If you do not have an authorisation
code, it is expected that you will be sent one by the Registry. If you have an account with a Primary Market Participant and
have not received an authorisation code by the date you want to trade your PPS, your Primary Market Participant can arrange
to obtain your authorisation code from the Registry. Your Primary Market Participant will be charged a fee for requesting your
authorisation code from the Registry and may pass this cost on to you.

You may only transfer your PPS in aggregate Issue Price multiples of NZ$1,000, and after any transfer you and the transferee
must each hold PPS with an aggregate Issue Price of no less than NZ$5,000, or hold no PPS.

You will likely have to pay brokerage or other fees on any transfer of PPS you make through a Primary Market Participant.

4.4 TERMS AND CONSTITUTION

The terms of the PPS are set out in the Terms and the Constitution. Holders are bound by, and are deemed to have notice
of, the Terms and the Constitution. You can obtain a copy of the Terms and the Constitution from the Disclose Register at
www.disclose-registercompaniesoffice.govt.nz/ (offer number OFR13716).



5 KEY FEATURES OF THE PPS

5.1 GENERAL

A number of the key features of the PPS are described in Section 4 of this LDD (Terms of the Offer). Other key features of
the PPS and further detail about some of the key features described earlier in Section 4 of this LDD (Terms of the Offer) are
described below.

5.2 DISTRIBUTIONS

This Section 5.2 contains further detail on when distributions are payable, the Distribution Rate and how distribution payments
are calculated.

Distributions Distributions on the PPS are expected to be fully imputed. This means the return you receive
when a distribution is paid is expected to comprise:

+ acash amount; and

- imputation credits.

Based on the current corporate income tax rate of 28%, if a distribution is fully imputed you will
receive 28 cents of imputation credits for every 72 cents of the cash amount. If a distribution

is not fully imputed, the cash amount will be increased by an amount corresponding to the
shortfall in imputation credits.

How the cash amount Distributions made on or before the First Optional Redemption Date

of fully imputed - The cash distribution payable on each PPS on each Scheduled Distribution Payment Date
distributions is that is on or before the First Optional Redemption Date (19 March 2030) and on the date
determined the PPS are redeemed (if they are redeemed on a date on or before the First Optional

Redemption Date that is a Scheduled Distribution Payment Date) is calculated according to
the following formula:
Distribution Rate x (1 — Tax Rate) x Issue Price

4

Cash distribution payable =

- The cash distribution payable on each PPS on the date the PPS are redeemed (if they are
redeemed on a date before the First Optional Redemption Date that is not a Scheduled
Distribution Payment Date) is calculated according to the following formula:

Cash distribution payable = (D|str|but\on Rate x (1 —Tax Rate) x Issue Pr|ce) x%

4

Distributions made after the First Optional Redemption Date

- The cash distribution payable on each PPS on each Distribution Payment Date after the First
Optional Redemption Date and on the date the PPS are redeemed (if they are redeemed
on a date after the First Optional Redemption Date) is calculated in accordance with the
following formula:

Distribution Rate x (1 — Tax Rate) x Issue Price x A

Cash distribution payable = 365

Determining the cash amount

For the purposes of determining the cash amount, the Distribution Rate will be expressed as a
decimal. In addition:

“A"means, in respect of a Distribution Payment Date, the number of days from (and including)
the preceding Scheduled Distribution Payment Date (or the Issue Date in the case of the first
Distribution Payment Date) to (but excluding) the Distribution Payment Date.

“B"means, in respect of a Distribution Payment Date, the number of days from (and including)
the preceding Scheduled Distribution Payment Date (or the Issue Date in the case of the

first Distribution Payment Date) to (but excluding) the date that would have been the next
Scheduled Distribution Payment Date had the PPS not been redeemed.

“Tax Rate” means the New Zealand corporate tax rate on the relevant Distribution Payment Date
(expressed as a decimal). As at the date of this LDD, the New Zealand corporate income tax rate
is 28% (or 0.28 expressed as a decimal).




Example of a
distribution payment

Set out below is an example that shows the return on your PPS on a Scheduled Distribution
Payment Date if the distribution is fully imputed. The example below is based on the
following assumptions:

- you hold 10,000 PPS;

- the Distribution Rate on the Scheduled Distribution Payment Date is 7.00% per annum,

- the corporate income tax rate on the Scheduled Distribution Payment Date is 28%; and

- the Scheduled Distribution Payment Date is on or before the First Optional Redemption Date
(19 March 2030).

Gross value of return

To receive a return on the quarterly Scheduled Distribution Payment Date equal to the
Distribution Rate, the gross value of the cash amount and imputation credits together needs to
equal NZ$175.00. Your return is calculated as follows:

Gross value of quarterly return = w

=NZ$0.0175 per PPS
=NZ$175.00 for your holding of 10,000 PPS.
The split between the cash amount and imputation credits is shown below.

Cash amount
The cash amount is calculated as follows:

Cash amount per PPS = 0.07 x (1 - 058) X 31.00

=NZ$0.0126 per PPS
=NZ$126.00 for your holding of 10,000 PPS.

Imputation credits
You will also receive imputation credits of NZ$49.00, being NZ$175.00 less the NZ$126.00
cash amount.

Effective return received
You need to note that:

- the actual amount you receive on the Scheduled Distribution Payment Date will be the cash
amount less any withholding tax that is required to be deducted; and

- the effective return on your PPS will be impacted by your ability to use imputation credits,
which will depend on your particular circumstances.

See Sections 7 (Tax) and 8 (Tax consequences for overseas Holders) of this LDD.

If the distribution is not fully imputed then the cash amount will be increased by an amount
corresponding to the shortfall in imputation credits. In the example above, if only NZ$30.00

of imputation credits were attached to the distribution, the cash amount of NZ$126.00 would
be increased by the shortfall of NZ$19.00, to result in a total cash amount of NZ$145.00
(before the deduction of any withholding tax), so that the gross value of your return would still
be NZ$175.00.

Use of imputation
credits

The value of imputation credits to you will depend on your ability to use them, which is
determined by your tax circumstances. If you:

- cannot use imputation credits, the effective return on your PPS will be less than the
Distribution Rate; or

- can use imputation credits, the effective return on your PPS will depend on your tax
circumstances and will be no more than the Distribution Rate.

You should be aware that the value of any imputation credits may not accrue at the same time
as the receipt of any cash distribution.

Distribution Payment
Dates

Distributions on the PPS are scheduled to be paid quarterly in arrear on each Scheduled
Distribution Payment Date and, if the PPS are redeemed, the date of redemption. See Section 5.3

of this LDD (Optional redemption of your PPS). The Distribution Payment Dates are subject to the

Business Day convention described in Section 5.4 of this LDD (Payments).
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Distributions are
discretionary and
subject to conditions

There is no guarantee that distributions will be paid on the PPS. ANZ has full discretion at
all times to cancel distributions on the PPS. In addition, the payment of a distribution on a
Distribution Payment Date is subject to:

- the payment of the distribution being permitted by ANZ's conditions of registration as at
the time of the payment; and

- ANZ satisfying the Solvency Condition.

The Solvency Condition will be satisfied if ANZ is Solvent on the applicable Distribution
Payment Date and is able to pay the distribution and remain Solvent immediately after paying
the distribution.

ANZ's conditions of registration limit the amount of distributions ANZ can pay in certain
circumstances. For instance, the amount of earnings able to be distributed by ANZ (by way of
dividends, share buy-backs or, eventually, payments on Additional Tier 1 Capital instruments) will
become restricted if ANZ's prudential capital buffer falls below a certain level. See Section 9.2 of
this LDD (ANZ's regulatory capital requirements) for a description of the prudential capital buffer
and regulatory capital requirements generally.

Distributions are
non-cumulative

Distributions are non-cumulative. If a distribution is not paid when scheduled, ANZ is under no
obligation to pay that distribution at a later date. Non-payment of a distribution on a Distribution
Payment Date will not constitute a default by ANZ, and you will have no right to take action
against ANZ or any other member of the ANZ Group in respect of that non-payment.

No interest accrues on any unpaid distributions and you will have no claim or entitlement in
respect of interest on any unpaid distribution.

Restrictions on ordinary
shares if distributions are
not paid

If for any reason a distribution is not paid in full on the PPS within 3 Business Days of a
Distribution Payment Date, ANZ must not authorise or pay a dividend on its ordinary shares,
acquire its ordinary shares or otherwise undertake a capital reduction in respect of its
ordinary shares.

These restrictions will apply until:

-+ ANZ pays a distribution on the PPS in full on a subsequent Scheduled Distribution Payment
Date; or

- there are no longer any PPS outstanding.

These restrictions do not apply to other instruments issued by ANZ, such as debt securities or
other Additional Tier 1 Capital instruments. This means ANZ could pay a distribution or interest
on other preference shares or debt securities issued by ANZ, even though a distribution was not
paid on the PPS.

Distribution Rate

The Distribution Rate will be a fixed rate for a period of 6 years, after which it will change to a
floating rate that resets at quarterly intervals.

The Distribution Rate until the First Optional Redemption Date (19 March 2030) will be a fixed
rate equal to the sum of the Swap Rate (a reference rate for a 6-year period) on the Rate Set Date
(8 March 2024) plus the Issue Margin.

The Distribution Rate after the First Optional Redemption Date will be a floating rate which will
be reset quarterly to be equal to the sum of the applicable 3 Month Bank Bill Rate (a benchmark
interest rate for a 3-month period) plus the Issue Margin.

The Issue Margin will not change.

If the sum of the 3 Month Bank Bill Rate plus the Issue Margin is less than 0% per annum, the
Distribution Rate will be deemed to be 0% per annum.

Depending on market conditions, the floating rate could be less than the fixed rate and is likely
to vary over time.

The initial Distribution Rate and the Issue Margin will be determined by ANZ following the
Bookbuild on the Rate Set Date, and will be announced by ANZ via NZX on or about that date.

When the Distribution Rate is reset, the new Distribution Rate will be announced by ANZ via NZX
on or about the date it is reset.

1



Issue Margin The Issue Margin is the rate (expressed as a percentage per annum) determined by ANZ as issuer
in consultation with the Joint Lead Managers through the Bookbuild. The Issue Margin will be
announced by ANZ via NZX on or about the Rate Set Date.

The Issue Margin for the PPS will not change.

Swap Rate A swap rate is a reference rate commonly used in New Zealand by major financial institutions.
The Swap Rate is a reference rate for a 6-year period.

The Swap Rate will be determined on the Rate Set Date (8 March 2024).

3 Month Bank Bill Rate A bank bill rate is a benchmark interest rate commonly used in New Zealand by major financial
institutions. The 3 Month Bank Bill Rate is a benchmark interest rate for a 3-month period.
Bank bill rates change to reflect market conditions over time, so the 3 Month Bank Bill Rate will
likely vary for each Scheduled Distribution Payment Date after the First Optional Redemption
Date (19 March 2030).

The 3 Month Bank Bill Rate that is applicable for a Distribution Payment Date will be the 3 Month
Bank Bill Rate as at the previous Scheduled Distribution Payment Date.

ANZ is able to replace the 3 Month Bank Bill Rate with an alternative reference rate if the 3 Month
Bank Bill Rate becomes unavailable.

5.3 OPTIONAL REDEMPTION OF YOUR PPS

The PPS are perpetual instruments with no fixed redemption date. However, ANZ may redeem the PPS in certain
circumstances. This Section 5.3 contains further detail on when ANZ may redeem the PPS.

When ANZ may choose to  ANZ may, subject to the conditions described below, choose to redeem all of the PPS:

redeem your PPS - on an Optional Redemption Date; or

- on any Business Day if a Tax Event or Regulatory Event has occurred.

Optional Redemption The First Optional Redemption Date is 19 March 2030 and subsequent Optional Redemption
Dates Dates are on each quarterly Scheduled Distribution Payment Date after that date.
Tax Event ATax Event occurs if ANZ determines, in its absolute discretion, that:

- there has been, or there will be, a change in any New Zealand law, regulation, ruling or
directive (including by way of the imposition of, or any change to, any New Zealand law,
regulation, ruling or directive);

- there has been, or there will be, a change in the application, interpretation or administration
of any New Zealand law, regulation, ruling or directive by any authority (including the
New Zealand Inland Revenue Department); or

- any member of the ANZ Group is or will be required to comply with a change in any
New Zealand law, regulation, ruling or directive or changed application, interpretation
or administration,

in each case that applies, or is to apply, after the Issue Date and which directly or indirectly affects
the taxation treatment in relation to the PPS with the effect that any member of the ANZ Group
would be exposed to an increase to its costs in relation to the PPS, provided that such event is
not minor and could not reasonably have been anticipated by ANZ at the Issue Date.

Regulatory Event A Regulatory Event occurs if ANZ determines, in its absolute discretion, that there has been, or
there will be, any amendment to, clarification of, change in or to, change in the interpretation,
application or administration of, or imposition of:

- any law, regulation or directive in New Zealand;

- any official administrative pronouncement or action or judicial decision interpreting or
applying any law, regulation or directive in New Zealand; or

- any order, direction, standard, requirement (including any prudential regulation requirement),
guideline or statement of the Reserve Bank (whether or not having the force of law),

in each case that applies, or is to apply, after the Issue Date and, as a result, either:

- ANZ s or will be adversely affected in relation to its regulatory capital treatment of the PPS; or

- ANZ s not or will not be entitled to treat some or all PPS as Additional Tier 1 Capital,

provided that such event is not minor and could not reasonably have been anticipated by ANZ
at the Issue Date.
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Conditions to ANZ
redeeming your PPS

ANZ may only redeem the PPS if certain conditions are met, including:
- the Reserve Bank having given its written approval to the redemption of the PPS; and
- ANZ satisfying the Solvency Condition.

Amount that is payable
to you if your PPS are
redeemed

You will receive the Issue Price if your PPS are redeemed for any reason.

See also Section 5.7 of this LDD (Ranking) which explains your entitlement in a liquidation
of ANZ.

No certainty that ANZ
will choose to redeem
your PPS

ANZ is under no obligation to redeem the PPS. There is no certainty that:

« ANZ will choose to redeem the PPS on an Optional Redemption Date or at any time if a
Tax Event or Regulatory Event has occurred;

- if requested by ANZ, the Reserve Bank would give its approval to redemption of the PPS; or
-« ANZ will be able to satisfy the other conditions that apply to redemption.

Holders cannot choose to
have the PPS redeemed

You have no right to require that your PPS be redeemed for any reason.

5.4 PAYMENTS

The following provisions will apply to payments on the PPS.

Business Day convention

If a Scheduled Distribution Payment Date on or before the First Optional Redemption Date is
not a Business Day, ANZ will make payment on the next Business Day, but no adjustment will be
made to the amount of the distribution payable.

If a Scheduled Distribution Payment Date after the First Optional Redemption Date is not a
Business Day, the Distribution Payment Date will be the next Business Day, unless that day falls in
the next calendar month, in which case it will be the preceding Business Day, and, in either case,
the amount of the distribution paid will be adjusted to reflect the actual payment date.

Entitlement to payments

Distributions on the PPS will be made to the persons who are the Holders as at the close

of business on the 10th day before the relevant Distribution Payment Date (whether or not
the relevant Distribution Payment Date is a Business Day) or, if that day is not a Business Day,
the immediately preceding Business Day or such other date as may be required by NZX
(‘Record Date”).

Any payment on redemption of the PPS will be made to the persons who are the Holders as
at the close of business on the date determined by ANZ and notified to Holders or as may be
required by NZX.

No set-off by Holders

Except to the extent required by law, you have no right to set-off any amounts that may be
payable to you by ANZ in connection with the PPS against any amounts that you owe to ANZ
(whether in connection with the PPS or otherwise).

Tax indemnity

If tax is not correctly deducted from a payment to you or if ANZ is required to pay an amount
of tax on your behalf (for example, because you did not correctly notify details about your tax
residence), then you indemnify ANZ in respect of that tax liability, which may be recovered from
you or withheld from and set-off against future payments to you.
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5.5 AMENDMENTS TO THE TERMS

This Section 5.5 explains how the Terms may be amended.

Amendments without
Holders’' consent

The Terms may be amended without Holders' consent if, in ANZ's reasonable opinion,
the amendment:

- is made to cure an ambiguity or correct a manifest error;
- is of a formal, minor or technical nature;

- is necessary or expedient for the purpose of complying with any law, the requirements of
any statutory authority, the NZX Listing Rules or the listing or quotation requirements of any
securities exchange on which ANZ may propose to seek a listing or quotation of the PPS;

- is necessary or expedient for the purpose of enabling the PPS to be quoted or to remain
quoted on a securities exchange or to be lodged or to remain lodged in a clearing system or

to be offered for sale or for subscription under the laws for the time being in force in any place;

- is reasonably necessary if the 3 Month Bank Bill Rate is replaced by an alternative reference
rate; or

- will not materially adversely affect the rights of Holders as a whole.

Amendments with approval The Terms may also be amended with the approval of a special resolution (as defined in

of special resolution

section 2(1) of the Companies Act 1993) of Holders. As a Holder of PPS you will be entitled to
participate in a vote of Holders to consider a special resolution.

Requirement to notify the
Reserve Bank

No amendment can be made to the Terms unless the required notification of the amendment
has been made to the Reserve Bank by ANZ.

Amendments are binding
on all Holders

Amendments made in accordance with the Terms are binding on you even if you did not agree
to them.

5.6 OTHER FEATURES OF THE PPS
This Section 5.6 describes other features of the PPS.

Limited enforcement rights The Terms do not include events of default or any other provisions entitling you to require that

the PPS be redeemed.

You have no right to apply for the liquidation or administration of ANZ or any other member

of the ANZ Group, or to cause a receiver or receiver and manager to be appointed in respect of
ANZ or any other member of the ANZ Group, on the grounds of ANZ's failure or potential failure
to pay distributions on the PPS or for any other reason in connection with ANZ's compliance
with the terms of the PPS.

No other rights

The PPS confer no rights on a Holder to:

- vote at any general meeting of ANZ or participate in any other decision or resolution of
ANZ's ordinary shareholders;

- participate in the issue of any other securities of ANZ or any other member of the ANZ Group
or to participate in any bonus issues of securities of ANZ or any other member of the
ANZ Group; or

- otherwise participate in the profits or property of ANZ, except by receiving payments as
described in this LDD.

The features of the PPS, as described in this LDD, mean that the PPS do not have the same
rights (including voting rights) or privileges, or the same opportunity to increase in value, as
ordinary shares.
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5.7 RANKING

The PPS are preference shares issued by ANZ. In a liquidation of ANZ, each of your PPS gives you the right to payment of
a maximum amount equal to the Issue Price. However, in a liquidation of ANZ it is unlikely that there will be surplus assets
available for the liquidator to pay any amount to you in respect of your PPS.

Your right to payment of a maximum amount equal to the Issue Price will rank:

- behind the claims of all depositors and other creditors of ANZ (including Tier 2 Capital instruments of ANZ), except for the
claims and rights described below;

- equally with the rights of other Holders and the rights and claims of holders of any other preference shares, securities or
other obligations of ANZ that rank equally with the PPS; and

- ahead of the rights of ANZ's ordinary shareholders.

The following diagram shows how ANZ’s liabilities and equity (including the PPS) rank in a liquidation of ANZ. The diagram
does not describe every type of liability or equity that ANZ may have while the PPS are outstanding.

Liabilities and
g @ Description Examples equity of ANZ as
liquidation of ANZ P P at 30 September 2023
(NZSm)
Higher Liabilities and equity =~ Secured debt and ANZ covered bonds 3,373
ranking thatrankin priority to creditors preferred Liabilities given preference by law 297
the PPS by law including employee entitlements
and certain taxes
Unsubordinated Depositors and other 156,215
unsecured debt unsubordinated creditors
Unsecured unsubordinated notes 13,466
and bonds
Term subordinated debt  ANZ subordinated notes issued in 774
(including Tier 2 Capital ~ August 2022
instruments) ANZ subordinated notes issued in 596
September 2021
Liabilities and Preference shares, The PPS 250
equity that rank perpetual subordinated N7 perpetual preference shares 550
equally with the PPS  debtand otherequally e \ed in July 2022
(including the PPS) ranked instruments = =
(including Additional ANZ convertible nopes issued to 938
Tier 1 Capital instruments) ANZBGL NZ branch in June 2016
ANZ preference shares issued to 300
ANZ Holdings (New Zealand) Limited
V in September 2013
Lower Equity that ranks Equity (other than Ordinary shares, reserves and 17,571
ranking below the PPS preferred equity) retained earnings

Basis of preparation of table

Amounts in the table above (except for the estimated amount of the PPS) are indicative amounts derived from ANZ's audited
financial statements for the year ended 30 September 2023. The actual amounts of liabilities and equity of ANZ at the point of
its liquidation would be different to the indicative amounts set out in the diagram above.

The table has been adjusted to include the issue of the PPS, based on an estimated issue size of NZ$250 million.
This adjustment does not affect the other amounts listed in the table. The total value of the PPS to be issued will be
announced by ANZ on or about the Rate Set Date (8 March 2024) via NZX.

Covered bonds are debt securities under which the bondholder has both an unsecured claim on ANZ and a secured claim over
certain assets which have been sold by ANZ to the ANZNZ Covered Bond Trust. Despite those assets having been sold by ANZ,
they still appear in ANZ's financial statements but would not be available to creditors of ANZ or Holders in a liquidation of ANZ.

Amounts in the table are presented in millions of New Zealand dollars and may be subject to rounding adjustments.

No restrictions on issuing further securities or incurring further liabilities
There are no restrictions on ANZ issuing further securities or incurring further liabilities after the date of this LDD that rank
equally with, or in priority to, the PPS in a liquidation of ANZ.

ANZ could therefore, at any time after the date of this LDD, issue further securities or incur further liabilities that rank equally
with or in priority to the PPS.
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6 RISKS OF INVESTING

6.1 INTRODUCTION

This Section 6 describes the following potential risks associated with an investment in the PPS:
- general risks of investing in the PPS;

- significant specific risks relating to ANZ's creditworthiness; and

- other specific risks associated with the PPS.

The selection of risks relating to ANZ's creditworthiness has been based on an assessment of a combination of the probability of
a risk occurring and the impact of the risk if it did occur. That assessment is based on ANZ's business as at the date of this LDD.

You should carefully consider these risk factors (together with the other information in this LDD) before deciding to invest in
the PPS.

This Section 6 does not cover all of the risks of investing in the PPS. Additional risks that ANZ is not aware of, or that it currently
considers are not material, may also become important risk factors over time.

The statement of risks in this Section 6 does not take account of your personal circumstances, financial position or investment
requirements. Before making any investment decision, you should consider the suitability of an investment in the PPS in light
of your individual risk profile for investments, investment objectives and personal circumstances (including financial and
taxation issues) and consult your financial advice provider.

6.2 GENERAL RISKS

An investment in the PPS is subject to the following general risks:

The risk that ANZ encounters financial difficulty which has an adverse effect on your investment
If ANZ encounters financial difficulty, this may in turn:

- adversely affect the market price and liquidity of the PPS; and/or

- resultin ANZ not paying distributions on the PPS or not being able to choose to redeem the PPS.

If ANZ becomes insolvent and is placed in liquidation, it is likely that you will lose all of your investment.

Market risks associated with the PPS

The market price of the PPS may fluctuate up or down and the PPS may trade below their Issue Price

The market price of the PPS on the NZX Debt Market may fluctuate due to various factors, including changes in liquidity,
interest rates, ANZ's financial position, ANZ's credit rating or the credit rating of the PPS. The PPS may trade at a market price
below their Issue Price, and the market price of the PPS may be more sensitive to changes in factors such as economic

conditions, liquidity and risk tolerances than the market price of unsubordinated debt securities issued by ANZ or other issuers.

If you were to sell your PPS at a time when the market price of the PPS was lower than the Issue Price, you would lose some of
the money you invested.

The liquidity of the PPS may be low
The market for the PPS may not be liquid and may be less liquid than that of other securities issued by ANZ or other issuers.
If liquidity is low, you may not be able to sell your PPS at an acceptable price, or at all.

6.3 SPECIFIC RISKS RELATING TO ANZ’S CREDITWORTHINESS

ANZ is exposed to risks that may affect its business and therefore its financial position, performance and creditworthiness.
Set out below are the most significant risks relating to ANZ's creditworthiness.

Liquidity, funding and capital risk events may have an adverse effect on ANZ

Liquidity and funding risk is the risk that ANZ is unable to meet its payment obligations as they fall due or that ANZ has
insufficient capacity to fund increases in assets. Liquidity and funding risk is inherent in all banking operations due to the
timing mismatch between cash inflows and cash outflows. Reduced liquidity could lead to an increase in the cost of ANZ's
borrowings and constrain the volume of new lending, which may adversely affect ANZ. Advances in technology could allow
customers to withdraw funds deposited with ANZ faster and may accelerate the risks associated with on-demand liabilities,
such as transactional and savings deposits.

Deterioration and volatility in market conditions and a decline in investor confidence in ANZ may materially impact ANZ's
ability to replace maturing liabilities and access funding (in a timely and cost effective manner), which may have an adverse
effect on ANZ

Similarly, an inability of ANZ to maintain regulatory capital at required levels would have an adverse effect on ANZ.
For instance, if ANZ's ratios of capital to risk weighted assets decrease (which may occur in times of deteriorating economic
conditions and market stress), ANZ may need to raise additional capital at a time when it is difficult or expensive to do so.
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Credit risk may have an adverse effect on ANZ

ANZ is exposed to the risks associated with extending credit to other parties, including incurring credit-related losses as a
result of customers or counterparties being unable or unwilling to honour their contractual obligations to ANZ. ANZ may
incur losses if borrowers default on their loans or counterparties default on their payment obligations, and these losses may be
significant if there are widespread defaults in a particular sector or sectors of the economy.

In addition, the value of any property provided by borrowers as security may not be enough to repay their borrowing (for
instance, as a result of a decrease in residential property prices or an inability to insure the property adequately or at all).
This may result in ANZ incurring losses, which may have an adverse effect on ANZ.

The risk of credit-related losses has increased and may increase further as a result of high interest rates, high inflation, global
supply chain disruptions and heightened geopolitical tensions. Climate-related events, biodiversity loss, natural disasters,
disease outbreaks or pandemics may also increase the risk of credit-related losses.

Less favourable business or economic conditions, whether generally or in a specific industry sector or geographic region,
could cause customers or counterparties to fail to meet their obligations in accordance with agreed terms which may
adversely affect ANZ.

Market risk events may have an adverse effect on ANZ

ANZ is exposed to market risk, which is the risk of loss arising from adverse changes in interest rates, currency exchange
rates, credit spreads, or from fluctuations in bond or commodity prices. For the purposes of financial risk management,
ANZ differentiates between traded and non-traded market risks.

Traded market risk principally arises from ANZ's trading operations in interest rates, foreign exchange, commodities and
debt securities. Losses can arise from a change in the value of ANZ's trading positions as a result of adverse movements in
market prices.

Non-traded market risk is predominantly the risk associated with the management of interest rate risk that arises out of the
composition of ANZ's banking book (e.g. its loans, deposits and securities held as liquid assets). As interest rates change
over time, ANZ may be exposed to losses as a result of the interest rate profile of its balance sheet. ANZ largely hedges the
non-traded market risk. However, there can be no assurance that the hedging arrangements will be sufficient, which may
resultin losses to ANZ.

Operational risk events may have an adverse effect on ANZ
Operational risk is the risk of loss and/or non-compliance with laws resulting from inadequate or failed internal processes,
people and systems, or from external events. Operational risk categories include:

- financial crime, including money laundering, sanctions violations, bribery and corruption and "know-your-customer”failure;
internal fraud (for example, involving employees or contractors);

- external fraud (for example, fraudulent loan applications or credit card fraud);
business continuity, being the failure of the business continuity management framework;

- physical security, being the risk of damage to ANZ's physical assets;

- people, being the risk of breaching employment legislation, mismanaging employee relations and failing to ensure a safe
working environment;

- transaction processing and execution, being the failure to process, manage and execute transactions and other processes
correctly and appropriately;

- technology (for example, the outage of systems, including hardware, software and networks);

conduct and culture (for example, the failure of ANZ's business, employees or agents to appropriately consider the
interests of consumers, the integrity of financial markets, and the expectations of the community in conducting its
business activities);

- legal (for example, execution errors in legal procedures and processes);

- third party (for example, failing to manage third party relationships and risks appropriately);

- information security, including the risk of information security incidents (for example, the loss, theft or misuse of information
and cyber-related attacks and the impact those attacks might have on ANZ's systems and service availability);
data, being the risk of failing to appropriately manage and maintain data, including customer, employee and ANZ
proprietary data;

- model (for example, incorrect model design, improper implementation of a correct model, or inappropriate application of
a correct model); and

statutory reporting and tax (for example, failing to meet statutory reporting and tax payments/filing requirements).
Information security risks for ANZ have increased significantly in recent years. Reliance on digital channels for ANZ’s staff and

customers heightens the risk associated with cyber-related attacks and the impact those attacks might have on ANZ's systems
and service availability, which may adversely impact ANZ from a reputational, financial and compliance perspective.
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Cyber threats are continuously evolving, becoming more sophisticated, and increasing in volume. While ANZ has implemented
policies and procedures designed to protect against cyber-attacks, it may not be able to anticipate or implement effective
measures to prevent or minimise disruptions, including those caused by, among other things, cyber-attacks due to
well-resourced perpetrators using highly sophisticated and/or novel techniques.

Loss from operational risk events may have an adverse effect on ANZ. Such losses can include fines, penalties, loss or theft of
funds or assets, legal costs, customer compensation, loss of shareholder value, reputational loss, loss of life or injury to people,
and loss of property and/or information.

An increase in competitive market conditions or a technological change may have an adverse effect on ANZ
ANZ operates in highly competitive markets. ANZ may be adversely affected by an increase in competitive market conditions
or a technological change that puts ANZ's business platforms at a competitive disadvantage. For instance:

Digital technologies and business models are changing customer behaviours and the competitive environment, and
emerging competitors are increasingly utilising new technologies and seeking to disrupt existing business models in the
financial services sector.

- The introduction of Open Banking may lead to increased competition. While there is currently no regulatory requirement for
a bank to provide other financial service providers with open access to consumer banking, the Government has consulted
on a draft bill which contemplates the introduction of a Consumer Data Right for New Zealand.

- The Government may consider implementing policies that further increase competition in the banking market.
Recent examples include the Commerce Commission’s market study into competition for personal banking services and its
consultation on the Retail Payment System.

Any such changes could lead to a material reduction in ANZ's market share, a loss of customers, increased costs and reduced
margins, and have an adverse effect on ANZ,

Regulatory changes or a failure to comply with laws, regulations or policies may have an adverse effect on ANZ
ANZ's business and operations are highly regulated. ANZ is subject to laws, regulations and policies, including industry
self-regulation. Regulations continue to change and generally increase in scope, scale, complexity, cost and speed of
required compliance.

A failure by ANZ to comply with laws, regulations or policies could result in regulatory investigations, legal or regulatory
sanctions, financial or reputational loss, litigation, fines, penalties, restrictions on ANZ's ability to do business, revocation,
suspension or variation of conditions of relevant regulatory licenses or other enforcement or administrative action or
agreements that may have an adverse effect on ANZ.

Regulatory change may affect ANZ, potentially impacting its corporate structures, businesses, strategies, capital, liquidity,
funding, profitability and cost structures, and the cost and access to credit for its customers and the wider economy. This in
turn may have an adverse effect on ANZ.

The risks associated with climate change may have an adverse effect on ANZ

ANZ is exposed to climate risk which may impact both ANZ and its customers. ANZ's most material climate-related risks arise
from lending to customers that may be affected by physical and transition risks associated with climate change. Examples of
these risks include the effect of extreme weather events on a customer’s business or property, supply chain issues, impacts
to the cost and availability of insurance, changes to the regulatory and policy environment in which the customer operates,
disruption from new technology and changes in demand towards low-carbon products and services.

Climate change impacts may affect the ability of customers to repay debt, resulting in an increased probability of default and
reducing the amount ANZ may be able to recover because property held as security has reduced in value, has become harder
to sell or inadequately insured.

Climate change may also impact ANZ at an operational level, such as extreme weather events restricting the provision of
services by ANZ.

Possible impact of risks

ANZ expects some of the risks described in this Section 6.3 of the LDD to arise in the normal course of its business. When they
do, this can lead to a loss, an increase in costs, a reduction in revenues and/or a requirement to hold more capital. ANZ uses its
risk management framework to manage and escalate the reporting of these risks and in the normal course of business these
risks are not expected to have a material adverse impact on ANZ.

However, circumstances outside of the normal course of business can arise, such as international funding markets abruptly
ceasing to function properly, widespread and sudden borrower defaults in a particular sector or sectors of the economy,

a prolonged cyber-attack that significantly disrupts business, or a combination of those circumstances at the same time.

The occurrence of these types of circumstances may make the risks more difficult to manage and the impact on ANZ more
severe. A failure to manage these risks adequately could mean that ANZ does not pay distributions on the PPS when scheduled or
is not able to choose to redeem the PPS, which means you could lose some or all of the money you invest in the PPS. In addition,
a deterioration in the financial position, performance or creditworthiness of ANZ may adversely affect its credit ratings and/or the
market price and liquidity of the PPS, which means you may not be able to sell your PPS at an acceptable price or at all.
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6.4 RISKS RELATED TO INVESTING IN BANK PERPETUAL PREFERENCE SHARES
An investment in the PPS is subject to the following risks associated with the PPS specifically:

It is unlikely that you will be paid any money on your PPS if ANZ is in liquidation
In a liquidation of ANZ, your right to payment of a maximum amount equal to the Issue Price for each PPS will rank behind:

- all liabilities of ANZ (except for liabilities ranking equally with the PPS, such as the convertible notes set out in the ranking
diagram in Section 5.7 of this LDD (Ranking)); and

- any equity securities that may be issued by ANZ in the future that rank ahead of the PPS.

This means it is unlikely that there will be surplus assets for the liquidator to pay you any amount in respect of your PPS.
See Section 5.7 of this LDD (Ranking).

You have no rights against ANZ if distributions are not paid on a Distribution Payment Date

ANZ has full discretion at all times to cancel distributions on the PPS. In addition, the payment of a distribution on a
Distribution Payment Date is subject to ANZ satisfying the Solvency Condition and the payment being permitted by
ANZ's conditions of registration.

If ANZ does not pay a distribution on a Distribution Payment Date, it will not constitute a default by ANZ. You will have no right
to take any action against ANZ or any other member of the ANZ Group if a distribution is not paid when scheduled. There are
no restrictions on ANZ paying a distribution or interest on other preference shares or debt securities just because a distribution
is not paid on the PPS when scheduled.

See Sections 5.2 (Distributions) and 5.6 (Other features of the PPS) of this LDD.

Distribution payments are non-cumulative
Distribution payments on the PPS are non-cumulative. If a distribution is not paid on a Distribution Payment Date, ANZ is
under no obligation to pay that distribution at a later date. See Section 5.2 of this LDD (Distributions).

The Distribution Rate may fall and could go down to 0% per annum

The Distribution Rate will be a fixed rate for a 6-year period, after which it will be a floating rate which will be reset quarterly
to be equal to the sum of the applicable 3 Month Bank Bill Rate plus the Issue Margin. The 3 Month Bank Bill Rate changes to
reflect market conditions over time, so it will likely vary for each Distribution Payment Date.

Depending on market conditions, the floating rate could be less than the fixed rate.

The 3 Month Bank Bill Rate may go down, including below 0% per annum. If the sum of the 3 Month Bank Bill Rate plus the
Issue Margin is less than 0% per annum, the floating rate will be deemed to be 0% per annum.

See Section 5.2 of this LDD (Distributions).

You have no right to redeem your PPS and ANZ is not required to redeem your PPS
The PPS have no fixed redemption date and will remain on issue indefinitely if not redeemed by ANZ. You have no right to
require that your PPS be redeemed. ANZ is under no obligation to redeem the PPS. There is no certainty that:

« ANZ will choose to redeem the PPS on an Optional Redemption Date or at any time if a Tax Event or Regulatory Event
has occurred;

- if requested by ANZ, the Reserve Bank would give its approval to any redemption of the PPS; or
-« ANZ will be able to satisfy the other conditions that apply to redemption.

Unless your PPS are redeemed by ANZ, to realise your investment you will need to sell your PPS on the NZX Debt Market at the
prevailing market price. You may not be able to sell your PPS, and even if you can, you may receive less than the full amount
you paid for them. See Section 5.3 of this LDD (Optional redemption of your PPS).

ANZ may redeem your PPS in certain circumstances

In certain circumstances, ANZ can redeem your PPS. You may be disadvantaged if your PPS are redeemed. For instance, if
your PPS are redeemed, you may not be able to reinvest the proceeds at a comparable return. See Section 5.3 of this LDD
(Optional redemption of your PPS).

ANZ's regulatory requirements may change

As a New Zealand registered bank, ANZ is subject to regulatory requirements, including conditions of registration that are
imposed by the Reserve Bank. The regulatory requirements that apply to ANZ may change from time to time and you may
be disadvantaged by the changes. For instance, the Reserve Bank restricted banks from redeeming any capital instruments
(such as the PPS) for a period during the COVID-19 pandemic.
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7 TAX

The returns on the PPS will be affected by taxes. The information set out in this Section 7 of this LDD is based on New Zealand
law in force at the date of this LDD, does not constitute tax advice to any Holder, is general in nature and is limited to
New Zealand taxation only.

Holders that are New Zealand tax residents ("New Zealand Holders") will have resident withholding tax ("RWT") deducted
from the distributions that are payable under the PPS, unless the Holder has notified the Registry that the Holder has
RWT-exempt status (as defined in section YA 1 of the Income Tax Act 2007) prior to the first applicable Record Date for

the Holder, or, in the case of a distribution that is fully imputed, the Holder is a New Zealand Holder that is a company and
ANZ elects not to pay RWT. Holders must notify the Registry of any change in their circumstances prior to any Record Date.

If a distribution made to a Holder is subject to the deduction of RWT, RWT will be deducted at the applicable rate
(currently 33%), reduced by the amount of imputation credits attached to the distribution.

There may be other tax consequences from acquiring or disposing of the PPS, and from the redemption of the PPS if the PPS
are redeemed.

Tax can have significant consequences for investments. If you have any questions regarding the tax consequences of investing
in the PPS you should seek advice from a tax adviser.

8 TAX CONSEQUENCES FOR OVERSEAS HOLDERS

The information set out in this Section 8 of this LDD is based on New Zealand law in force at the date of this LDD, does not
constitute tax advice to any Holder, is general in nature and is limited to New Zealand taxation only.

If a Holder is not a New Zealand Holder, non-resident withholding tax (“NRWT") will be deducted from the cash component of
distributions that are payable under the PPS. Holders must notify the Registry of any change in their circumstances prior to any
Record Date.

Holders that are not New Zealand Holders cannot benefit from imputation credits. This means that the amount of NRWT that
will be deducted from a distribution will not be reduced by any imputation credits that are attached to the distribution.

If NRWT is deducted, ANZ will not pay the Holder any additional amount.

In addition to New Zealand tax obligations, Holders that are not New Zealand Holders may also be subject to tax in their own
jurisdiction and should seek independent advice from a tax adviser.
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9 INFORMATION ABOUT ANZ

9.1 ANZ’S BUSINESS

Information about ANZ's business is contained in half-yearly disclosure statements ANZ prepares under the BPS Act.

ANZ's disclosure statements are available at www.anz.co.nz/about-us/media-centre/investor-information/. Further information
about ANZ's business is contained in the investor presentation for the Offer, which is available on the Disclose Register at
www.disclose-registercompaniesoffice.govt.nz/ (offer number OFR13716).

9.2 ANZ’S REGULATORY CAPITAL REQUIREMENTS

The PPS will count as Additional Tier 1 Capital for ANZ under the Reserve Bank’s banking prudential requirements.

Those requirements include capital adequacy requirements that banks must comply with under their conditions of
registration. These requirements are intended to ensure that an adequate level of capital is maintained, providing a buffer to
absorb losses from a bank’s activities before depositors and other senior creditors are affected. The Reserve Bank’s approach to
assessing capital adequacy focuses on the credit risk associated with a bank’s exposures, market and operational risks and the
quality and quantity of a bank’s capital.

9.2.1 Types of regulatory capital
The Reserve Bank classifies a bank’s regulatory capital into different categories. These are referred to as Tier 1 Capital
(consisting of Common Equity Tier 1 Capital and Additional Tier 1 Capital) and Tier 2 Capital.

The Reserve Bank released new capital adequacy requirements in 2021 which significantly increase the regulatory capital
requirements applying to New Zealand banks.

The following table sets out the different categories of regulatory capital, the minimum capital ratios that ANZ must

maintain, and the prudential capital buffer above the minimum capital ratios that ANZ must maintain to avoid restrictions on
distributions (among other things), in each case as at the date of this LDD and once the Reserve Bank's capital reforms are fully
implemented in July 2028. The regulatory capital ratios will increase progressively over this period.

Reserve Bank’s required ratio of
capital to risk weighted assets to avoid
restrictions on distributions

As at the date of
Capital type Description this LDD' July 20282
CET1 Capital is the highest quality form of capital and is

. freely available to absorb losses. CET1 Capital includes More than 9%, More than 13.5%,
Common Equity : . . . : . . . .
Tier 1 (‘CET1") ordinary share capital, retained earnings, and certain including a including a
Caital accounting reserves. Some amounts (e.g. the value of prudential capital prudential capital

P goodwill) must be deducted to determine the final value buffer of 4.5% buffer of 9%

of CET1 Capital.

Additional Tier 1 Capital is a lower quality form of capital
Additional Tier 1 than CET1 Capital, but is still freely available to absorb losses.

0, 03
Capital Additional Tier 1 Capital includes perpetual preference shares Upto1.5% Upto 2.5%
like the PPS.
More than 10.5%, More than 16%,
Tier 1 Capital The sum of CET1 Capital and Additional Tier 1 Capital. mcludlng ? ) mcludmg 5 .
prudential capital prudential capital
buffer of 4.5% buffer of 9%
Tier 2 Capital is a lower quality form of capital than Tier 1
Tier 2 Capital Capital, but is available to absorb losses in a liquidation. Tier 2 Up to 2% Upto 2%
Capital includes subordinated instruments.
More than 12.5%, More than 18%,
. ) . ) ) including a including a
Total Capital The sum of Tier 1 Capital and Tier 2 Capital. orudential capital orudential capital
buffer of 4.5% buffer of 9%

1 These are the ratios that apply to systemically important New Zealand banks, including ANZ.
2 These are the ratios that will apply to systemically important New Zealand banks, including ANZ.
3 This ratio will apply from 1 July 2024.

21



9.2.2 Failure to maintain prudential capital buffer
A failure to maintain the prudential capital buffer will not be a breach of a bank’s conditions of registration but will result in a
response from the Reserve Bank designed to encourage banks to restore levels of capital.

If the prudential capital buffer is not maintained there is first a “useable band” where distributions are only restricted to 100% of
that year’s earnings and no supervisory response is specified.

The supervisory response then escalates in 3 stages as the capital position deteriorates. At stages 1 and 2 there are limits on
distributions a bank may make on Common Equity Tier 1 Capital. At stage 3, no distributions are allowed on Common Equity
Tier 1 Capital and, from 1 July 2028, on Additional Tier 1 Capital (including the PPS). From 1 July 2028, stage 3 will apply if ANZ's
prudential capital buffer is 3% or less.

9.2.3 Loss absorbing features of the PPS
In general terms, a capital instrument is available to absorb losses if the holder of the instrument has no, or only a very limited,
ability to require that payments are made on the instrument.
The PPS will count as Additional Tier 1 Capital, and the Terms include loss absorbing features. For example:
- distribution payments on the PPS are:
— fully discretionary (that is, ANZ can choose to cancel a distribution without giving a reason);
— subject to ANZ satisfying the Solvency Condition and the payment being permitted by ANZ's conditions of registration; and

- non-cumulative (that is, if a distribution is not paid on a Distribution Payment Date, ANZ is under no obligation to pay that
distribution at a later date — see Section 5.2 of this LDD (Distributions));

- you have no ability to require that your PPS be redeemed;

- any redemption of the PPS is at ANZ's option and is subject to conditions being met, including ANZ satisfying the Solvency
Condition and obtaining the Reserve Bank’s written approval; and

- in aliquidation of ANZ, your right to payment is deeply subordinated, ranking ahead of the rights of ANZ's ordinary
shareholders only (see Section 5.7 of this LDD (Ranking)).

9.3 ANZ’S CAPITAL MANAGEMENT STRATEGY

ANZ's core capital objectives are to:
- protect the interests of depositors, creditors and shareholders (including Holders);
- ensure the safety and soundness of ANZ's capital position; and
- ensure that the capital base supports ANZ's risk appetite, and strategic business objectives, in an efficient and
effective manner.
ANZ has minimum and trigger levels for Common Equity Tier 1, Tier 1 and Total Capital that aim to ensure sufficient capital
is maintained to:
+ meet minimum prudential requirements imposed by regulators;

- ensure consistency with ANZ's overall risk profile and financial positions, taking into account its strategic focus and
business plan; and

- support the internal risk capital requirements of the business.
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9.4 ANZ’'S REGULATORY CAPITAL POSITION

The graph below shows ANZ's historical regulatory capital position under the applicable Reserve Bank rules as at 30 September
each year since 2020. The Total Capital requirement increased from 10.5% to 11.5% on 1 July 2022 and from 11.5% to 12.5% on
1 July 2023.

ANZ's historical regulatory capital position

0,
e 16.4%

15.5%
14.4%

Sep-20 Sep-21 Sep-22 Sep-23

(® Common Equity Tier 1 Capital (® Additional Tier 1 Capital Tier 2 Capital

Total Capital Requirement

The Reserve Bank has introduced certain capital changes applicable to systemically important New Zealand banks,
including ANZ. These changes included introducing a standardised floor on risk weighted assets in January 2022, and
increasing the multiplier applied to certain risk weighted assets in October 2022. Both of these changes increased ANZ's
assets on a risk weighted basis and lowered ANZ's regulatory capital ratios.

The information in the graph is based on information in ANZ's disclosure statement for each period. It is illustrative only
and does not guarantee or forecast the future regulatory capital position for ANZ.
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10 OTHER INFORMATION RELATING TO THE OFFER

10.1 SELLING RESTRICTIONS AND INDEMNITY

The PPS may only be offered for sale or sold in accordance with the selling restrictions contained in this Section 10.1
(“Selling Restrictions”). By subscribing for PPS, you agree to comply with the Selling Restrictions and to indemnify ANZ,
the Registry, the Arranger and each Joint Lead Manager (and their respective directors, officers, employees and agents)
in respect of any loss, cost, claim, fine, damages, liability or expense sustained or incurred as a result of you breaching the
Selling Restrictions.

The Selling Restrictions may be modified by ANZ, including following a change in a relevant law, regulation or directive.

10.1.1 Initial selling restrictions
This LDD only constitutes an offer of PPS to investors in New Zealand and does not constitute an offer of PPS in any jurisdiction
other than New Zealand.

10.1.2 General selling restrictions

ANZ has not taken and will not take any action that would permit a public or regulated offering of the PPS, or possession or
distribution of any offering material in respect of the PPS, in any country or jurisdiction other than New Zealand. The PPS may
only be offered for sale or sold in compliance with all applicable laws and regulations in any jurisdiction in which they are
offered, sold or delivered.

This LDD and any advertisement or other offering material in respect of the PPS may only be published, delivered or
distributed in compliance with all applicable laws and regulations (including those of the country or jurisdiction in which
the material is published, delivered or distributed).

10.2 ROLE OF THE ARRANGER AND JOINT LEAD MANAGERS

The role of the Arranger in relation to the Offer is solely to provide assistance in arranging the Offer and organising the
Bookbuild. The Joint Lead Managers assist with the Bookbuild and marketing and distribution of the PPS.

The Joint Lead Managers (including the Arranger) are not otherwise involved in the Offer. None of the Arranger, the Joint Lead
Managers and their respective directors, employees, agents and advisers have independently verified the contents of this LDD.

This LDD does not constitute financial advice or a recommendation from the Arranger, any Joint Lead Manager or any of their
respective directors, officers, employees, agents or advisers to purchase, any PPS. You must make your own independent
investigation and assessment of the financial condition and affairs of ANZ before deciding whether or not to invest in the PPS.

11 WHERE YOU CAN FIND MORE INFORMATION

11.1 DISCLOSE REGISTER

Further information relating to ANZ and the PPS is available free of charge on the online Disclose Register maintained by the
Companies Office. The Disclose Register can be accessed at www.disclose-register.companiesoffice.govt.nz/ (search offer
number OFR13716). A copy of the information on the Disclose Register is also available on request to the Registrar of Financial
Service Providers at www.fsp-register.companiesoffice.govt.nz/. The information contained on the Disclose Register includes
copies of ANZ's constitution, the Terms, the investor presentation for the Offer, a credit rating report from S&P Global Ratings in
relation to the PPS, and other material information.

1.2 N2zZX

Notices to the Holders may be given by ANZ making an announcement via NZX and will be available free of charge at
www.nzx.com/companies/ANB.

11.3 DISCLOSURE STATEMENTS

ANZ's half-yearly disclosure statements are available free of charge at
www.anz.co.nz/about-us/media-centre/investor-information/.
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12 HOW TO APPLY

121 HOW TO APPLY
All of the PPS offered under the Offer have been reserved for subscription by clients of the Joint Lead Managers and other
approved financial intermediaries invited to participate in the Bookbuild.

There is no public pool for the PPS. This means you can only apply for the PPS through a Primary Market Participant (as defined
in the NZX Participant Rules) or approved financial intermediary who has obtained an allocation. You can find a Primary Market
Participant by visiting www.nzx.com/investing/find-a-participant.

The Primary Market Participant or approved financial intermediary will:

- provide you with a copy of this LDD (if you have not already received a copy);

- explain what you need to do to apply for the PPS; and

- explain what payments need to be made by you (and by when).

The Primary Market Participant or approved financial intermediary can also explain what arrangements will need to be put

in place for you to trade the PPS (including obtaining a CSN, an authorisation code and opening an account with a Primary
Market Participant) as well as the costs and timeframes for putting such arrangements in place.

12.2 PERSONAL INFORMATION RIGHTS

Personal information provided by you will be held and used by ANZ and the Registry in accordance with their privacy policies.
As at the date of this LDD, ANZ's Privacy Statement is available at www.anz.co.nz/privacy. Under the Privacy Act 2020 you may
request access to and correction of your personal information. You can also access your information on the Registry’s website:
www.investorcentre.com/nz. You will be required to enter your holder number and authorisation code.
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13 CONTACT INFORMATION

ISSUER:

ANZ Bank New Zealand Limited
ANZ Centre

Ground Floor

23-29 Albert Street

Auckland 1010

New Zealand

Attention: The Treasurer
ANZ Bank New Zealand Limited

Phone:  +64 4 439 2474
Email:  nztreasurer@anz.com

REGISTRY:

Computershare Investor Services Limited
Level 2

159 Hurstmere Road

Takapuna

Auckland 0622

Private Bag 92119

Auckland 1142

New Zealand

Phone:  +64 94888700
Email: enquiry@computershare.co.nz

ARRANGER:

ANZ Bank New Zealand Limited
ANZ Centre

Level 10

171 Featherston Street
Wellington 6011

New Zealand

JOINT LEAD MANAGERS:

ANZ Bank New Zealand Limited
ANZ Centre

Level 10

171 Featherston Street
Wellington 6011

New Zealand

Craigs Investment Partners Limited

Vero Centre

Level 32

48 Shortland Street
Auckland 1010
New Zealand

Forsyth Barr Limited
Shortland & Fort
Level 23

88 Shortland Street
Auckland 1010

New Zealand

Hobson Wealth Partners Limited
Australis Nathan Buildings

Level 4

37 Galway Street, Britomart
Auckland 1010

New Zealand

Jarden Securities Limited
PwC Tower
Level 32

15 Customs Street West Commercial Bay

Auckland 1010
New Zealand
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14 GLOSSARY

3 Month Bank Bill Rate

in relation to a Distribution Payment Date after the First Optional Redemption Date:

- the FRA rate administered by the New Zealand Financial Benchmark Facility ("NZFBF") (or
any person that takes over the administration of that rate) for bank bills having a term of,
or of about, 3 months as displayed at or about 10.45am or such later time as ANZ may
determine on the previous Scheduled Distribution Payment Date on Bloomberg BKBM page
‘GDCO 2805’ (or any successor page); or

- if that rate is not displayed by 10.45am or such later time as ANZ may determine on
that date, the equivalent rate provided by the NZFBF (or any person that takes over the
administration of that rate) at or around that time on that date,

in each case expressed as a percentage per annum and rounded, if necessary, to the nearest
4 decimal places with 0.00005% being rounded up.

ANZ is able to replace the 3 Month Bank Bill Rate with an alternative reference rate if the
3 Month Bank Bill Rate becomes unavailable.

Additional Tier 1 Capital

is described in Section 9.2 of this LDD (ANZ's regulatory capital requirements).

ANZ

ANZ Bank New Zealand Limited

ANZ Group ANZ, its wholly owned entities and all other entities consolidated for financial reporting
purposes, as specified in its latest financial statements, on a consolidated and not an
individual basis.

ANZBGL Australia and New Zealand Banking Group Limited

ANZGHL ANZ Group Holdings Limited

Arranger ANZ Bank New Zealand Limited

Bookbuild the process conducted after the closing of the Offer whereby certain investors lodge bids
for PPS and, on the basis of those bids, ANZ as issuer, in consultation with the Joint Lead
Managers, determines the Issue Margin and allocations of the PPS.

BPS Act the Banking (Prudential Supervision) Act 1989.

Business Day

- for the purposes of giving notices, a day which is a business day within the meaning of the
NZX Listing Rules; or

- forall other purposes, a day that is not a Saturday or Sunday and on which banks are open
for general business in Wellington and Auckland.

Closing Time

the “Closing Time" specified in Section 3 of this LDD (Key dates and Offer process).

Common Equity
Tier 1 Capital

is described in Section 9.2 of this LDD (ANZ's regulatory capital requirements).

Constitution

ANZ's constitution, available on the Disclose Register.

CSN

common shareholder number.

Disclose Register

the online offer register maintained by the Companies Office and the Regjistrar
of Financial Service Providers known as “Disclose’, which can be accessed at
www.disclose-register.companiesoffice.govt.nz/.

Distribution Payment Date

each Scheduled Distribution Payment Date and, if the PPS are redeemed, the date on which
the PPS are redeemed (see Section 5.2 of this LDD (Distributions)), subject to the Business Day
convention described in Section 5.4 of this LDD (Payments).

Distribution Rate

is described in Section 5.2 of this LDD (Distributions).

First Optional the “First Optional Redemption Date” specified in Section 3 of this LDD (Key dates and

Redemption Date Offer process).

Holder a person whose name is entered in the Register as a holder of PPS.

Issue Date the “Issue Date” specified in Section 3 of this LDD (Key dates and Offer process).

Issue Margin the rate (expressed as a percentage per annum) determined by ANZ as issuer in consultation
with the Joint Lead Managers through the Bookbuild and announced by ANZ via NZX on or
about the Rate Set Date.

Issue Price NZ$1.00 per PPS.

Joint Lead Managers

ANZ Bank New Zealand Limited, Craigs Investment Partners Limited, Forsyth Barr Limited,
Hobson Wealth Partners Limited and Jarden Securities Limited.

LDD

this Limited Disclosure Document.
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NzZX NZX Limited, and includes any person or authority which may in the future assume and
perform the functions of NZX Limited.

NZX Debt Market the debt market operated by NZX.

NZzX Listing Rules the listing rules of NZX, as amended, varied or waived from time to time.

Offer the offer of PPS made in this LDD.

Opening Date

the "Opening Date” specified in Section 3 of this LDD (Key dates and Offer process).

Optional Redemption Date

the First Optional Redemption Date and each Scheduled Distribution Payment Date after
that date.

PPS

the perpetual preference shares offered by ANZ under this LDD.

Primary Market Participant

has the meaning given in the NZX Participant Rules, as amended from time to time.

Rate Set Date

the "Rate Set Date” specified in Section 3 of this LDD (Key dates and Offer process).

Record Date

has the meaning given in Section 5.4 (Payments).

Register

the register of Holders of PPS established and maintained by the Registry on behalf of ANZ.

Registry

Computershare Investor Services Limited

Regulatory Event

has the meaning given in Section 5.3 of this LDD (Optional redemption of your PPS).

Reserve Bank

the Reserve Bank of New Zealand

S&P Global Ratings

S&P Global Ratings Australia Pty Limited.

Scheduled Distribution
Payment Dates

the “Scheduled Distribution Payment Dates” specified in Section 3 of this LDD (Key dates and
Offer process).

Selling Restrictions

has the meaning given in Section 10.1 of this LDD (Selling Restrictions and indemnity).

Solvency Condition

a condition to the payment of distributions and the redemption of the PPS, requiring
the following:

« ANZ must be Solvent on the applicable payment date; and

-« ANZ must be able to pay the amount and remain Solvent immediately after paying
the amount.

Solvent satisfying the solvency test contained in section 4 of the Companies Act 1993, as modified by
section 52 of that Act.

Swap Rate the mid-market rate for an interest rate swap with a term of 6 years commencing on the Issue
Date, as determined by ANZ, according to market convention, with reference to Bloomberg
page ICNZ4’ (or any successor page) on the Rate Set Date, expressed as a percentage per
annum, adjusted for quarterly payments and rounded, if necessary, to the nearest 2 decimal
places with 0.005% being rounded up.

Tax Event has the meaning given in Section 5.3 of this LDD (Optional redemption of your PPS).

Terms the terms and conditions of the PPS, available on the Disclose Register.

Tier 1 Capital is described in Section 9.2 of this LDD (ANZ's regulatory capital requirements).

Tier 2 Capital is described in Section 9.2 of this LDD (ANZ's regulatory capital requirements).
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