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TERM SHEET 
 

FirstMac Mortgage Funding Trust Series 1-2010 
Class A-1 Notes 
Class A-2 Notes 
Class A-3 Notes 
Class AB Notes 
Class B-1 Notes 
Class B-2 Notes 

 
6 September 2010 

 
Pricing Date Settlement Date 

6 September 2010 9 September 2010 

 

Class Issue Size 
(A$m)  

Expected 
Ratings 

S&P / Fitch 
Initial Credit 

Support  Interest Rate Expected
1 WAL 

Expected1 Payment 
Window 

Legal Final 
Maturity 

A-1 100.00 AAA/AAA 12.50% + LMI 1m BBSW + 1.05% 1.1 years Oct-10 to May-13 31.0 years 
A-2 100.00 AAA/AAA 12.50% + LMI 1m BBSW + 1.20% 1.5 years Oct-10 to Nov-13 31.0 years 
A-3 164.002 AAA/AAA 12.50% + LMI 1m BBSW + 1.30% 4.7 years Nov-13 to Oct-15 31.0 years 
AB 35.77 AAA/AAA^ 3.90% + LMI 1m BBSW + 2.20% 3.6 years Oct-11 to Oct-15 31.0 years 
B-1 15.23 AA-/NR 0.24% + LMI 1m BBSW + Undisclosed 3.6 years Oct-11 to Oct-15 31.0 years 
B-2 1.00 NR/NR LMI 1m BBSW + Undisclosed 3.7 years Oct-11 to Oct-15 31.0 years 
1  The Expected WAL and Expected Payment Window of the Notes is based on the preliminary pool and Trust Principal 
Distributions outlined further below and assumes no defaults, no arrears and that the Call Option is exercised on the first 
possible Payment Date. The analysis assumes a CPR that ramps for 18 months, adjusted for repline seasoning, starting at 15% 
and terminating at 21%.  
2 Excludes the amount of Class A-3 Notes not funded at closing (please refer Class A-3 Support Notes). 
^Negative Outlook 
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Transaction Parties 

Trust FirstMac Mortgage Funding Trust Series 1-2010 (“the Trust”).  
Issuer and Trustee FirstMac Fiduciary Services Pty Limited as trustee of the Trust in respect of Series 1-2010.    
Trust Manager FirstMac Limited (ABN 59 094 145 963) 
Security Trustee P.T. Limited (ABN 67 004 454 666) 
Servicer FirstMac Limited (“STRONG” Residential Loan Servicer Ranking from S&P) 
Standby Servicer Perpetual Trustee Company Limited (ABN 42 000 001 007) 
Co-Arrangers National Australia Bank Limited (ABN 12 004 044 937) 

Westpac Banking Corporation (ABN 33 007 457 141) 
Joint Lead Managers Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) 

National Australia Bank Limited 
Westpac Banking Corporation 

Interest Rate Swap Provider Australia and New Zealand Banking Group Limited 
Lenders Mortgage Insurers 
(LMI) 

Genworth Financial Mortgage Insurance Pty Limited (ABN 60 106 974 305) (“Genworth”)  
QBE Lenders’ Mortgage Insurance Limited (ABN 70 000 511 071) (“QBE”)  

Rating Agencies Standard and Poor’s (Australia) Pty Ltd (“S&P”) 
Fitch Australia (“Fitch”) 

Notes & Structural Features 
Notes The Trustee will issue amortising, limited recourse, pass-through, floating rate debt 

instruments that will be issued in registered form (the “Notes”).  The Notes are divided into 
seven classes: Fast Pay Notes, Class A-1 Notes, Class A-2 Notes, Class A-3 Notes (together 
“Class A Notes”), Class AB Notes, Class B-1 Notes and Class B-2 Notes.  Fast Pay Notes 
will not be issued on the Settlement Date. 

Repayment of Principal to 
Class A Noteholders  
(pre-enforcement and prior to 
Step-Down Requirements 
being satisfied) 

Pre-enforcement, principal will be repaid to Class A Noteholders on their relevant payment 
dates as follows (refer Repayment of Principal (pre-enforcement) section below for further 
detail): 
• In respect of Class A-1 Notes – in accordance with the Class A-1 Note Principal 

Repayment Schedule; and 
•  In respect of Class A-2 and Class A-3 Notes – amounts available after repaying principal 

to Class A-1 Noteholders in accordance with the Class A-1 Note Principal Repayment 
Schedule to be allocated sequentially starting with Class A-2 Notes until repaid in full and 
then Class A-3 Notes. 

Class A-1 Note Principal 
Repayment Schedule 

Pre-enforcement, Class A-1 Noteholders will receive principal repayments on each  Payment 
Date in accordance with a set repayment schedule (“Class A-1 Note Principal Repayment 
Schedule”) subject to: 
 
• Sufficient funds being available to the Trustee for this purpose on the Payment Date 

including: 
o the total amount of principal collections received from the Mortgage Loans and 

available for distribution to the Noteholders (i.e. pre-enforcement, principal 
collections from the total pool of Mortgage Loans is available first to make 
principal repayments to Class A-1 Noteholders in accordance with the Class A-1 
Note Principal Repayment Schedule); plus 

o amounts available to be drawn under the Committed Class A-3 Note Settlement 
Facility ; and 
 

• Class A-3 Notes not being repaid in full while Class A-1 Notes remain outstanding.    
 
The Class A-1 Note Principal Repayment Schedule outlining each scheduled repayment will 
be included in the transaction documents. The Class A-1 Note Principal Repayment Schedule 
has been determined using pool CPR of 30% from the Issue Date under which 41.0% of 
principal collections received from the Mortgage Loans would be allocated to Class A-1 
Notes.  For the purposes of determining the Class A-1 Note Principal Repayment Schedule, 
the Arrangers have assumed that the Class A-1 repayment schedule will withstand pool CPR 
stress ranging between 5% and 60%. 
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Class A-3 Support Notes  All Notes will be issued and subscribed for at closing, however A$54.67m of Class A-3 
Notes (the “Class A-3 Support Notes”) will only be issued for a nominal amount at closing, 
allowing for further drawing available to fund Class A-1 Note 
principal repayment shortfalls arising from the total amount of principal collections received 
from the mortgage loans and available for distribution to the Noteholders on the relevant 
payment date not being sufficient to meet principal repayments to Class A-1 Noteholders in 
accordance with the Class A-1 Note Principal Repayment Schedule. 
 

Loss Coverage  • All Classes of  Notes benefit from: 
o In the first instance, credit support from the lenders mortgage insurance policies 

provided by the Lenders Mortgage Insurers; and 
o Excess spread – available to be utilised to cover any principal losses on defaulted 

loans and/or restore charge-offs on the Notes over the term of the transaction; and 
• Class A Notes benefit from the subordination of the Class AB and Class B Notes  
• Class AB Notes benefit from the subordination of the Class B Notes 
• Class B-1 Notes benefit from the subordination of the Class B-2 Notes. 
 

Credit Support The credit support to be provided at the Settlement Date will be sized to achieve the indicated 
ratings based on the Class of Note and scenario as follows: 
• Class A Notes – The minimum credit support required on the Settlement Date to achieve 

‘AAA’/‘AAA’ assuming no credit is given to the lenders mortgage insurance policies 
covering each loan; 

• Class AB Notes – the minimum credit support required on the Settlement Date to attain 
the required rating of the notes to a ‘AAA’/‘AAA’ equivalent, LMI rating dependent,  
assuming LMI claims payment; 

• Class B-1 Notes – credit support provided on the Settlement Date of 0.24%, LMI rating 
dependent, assuming LMI claims payment.  

• Class B-2 Notes – LMI rating dependent, assuming LMI claims payment. 
  

Liquidity Support • Timely Payment Cover - Lenders mortgage insurance policies in respect of the majority of 
loans (98%) include 24 months timely payment cover.  

• Liquidity - Liquid Authorised Investment equal to the Required Authorised Investment 
Liquidity Amount which is the greater of 0.50% of the aggregate Invested Amount of all 
Notes outstanding or 10% of the Required Authorised Investment Liquidity Amount on 
the initial Issue Date. Liquid Authorised Investments are available to cover liquidity 
shortfalls due to timing mismatches between the receipt of income and the payment of 
required payments on each Payment Date. 
Principal Draw - If the Trust Manager determines that there is insufficient income in the 
Trust to meet required payments on the Payment Date, then principal collections for that 
period can be used to fund the payment shortfall (“Principal Draw”). 

Threshold Rate Mechanism Threshold Rate Mechanism - The Trust Manager must ensure that the mortgage loan interest 
rates are set to maintain the interest rate on the mortgage loans at a level at least 0.25% higher 
than the minimum threshold interest rate. The minimum threshold interest rate satisfies all the 
obligations of the trust, including interest on the notes, fees and expenses. 
 

 
Terms  
Interest Period Monthly.  
Interest Reset Date The first Business Day of the Interest Period 
Determination Date 2 business days prior to a Payment Date 

Payment Date In respect of the Class A-1 Notes, Class A-2 Notes, Class A-3 Notes, Class AB Notes, 
Class B-1 Notes and Class B-2 Notes - the 7th day of each month (“Monthly Payment 
Date”).  If the 7th day is not a Banking Day, then the next Banking Day.  The first 
Monthly Payment Date will be in October, 2010. 

Trust Distributions Monthly. 
Margin • Up to but excluding the Call Date: the Margin for each class of Note determined on or 
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prior to the Settlement Date. 
• From and including the Call Date: in respect of the Class A-3 and Class AB Notes only, 

the Margin will increase by an amount equal to 0.25% per annum.  The Margins in respect 
of the Class B-1 and Class B-2 Notes will not increase. 
 

Call Date The Call Date means the earlier to occur of: 
• The Payment Date scheduled to fall in October 2015; and 
• The Payment Date following the Determination Date on which the aggregate outstanding 

amount of receivables of the Series is equal to or less than 20% of the aggregate initial 
Invested Amount of the Notes, 

and each Payment Date thereafter. 
Call Option Option to redeem all Classes of Notes in full on the Call Date, subject to there being no Class 

A-1 Notes outstanding. 
Legal Final Maturity of all 
Notes 

The Monthly Payment Date falling in September, 2041. 

Business Day A day (not being a Saturday or Sunday) on which banks are open for business in Brisbane, 
Melbourne and Sydney   

Day Count Basis Actual/365 
Prefunding Period None, closed pool 
Substitution Period None, closed pool 
Pricing Date 6 September 2010 
Issue Date 9 September 2010, with the exception of Fast Pay Notes that may be issued subsequently to 

fund redraws under the loans if there are insufficient principal collections.   
Issue Price Notes will be issued at par, with the exception of the Class A-3 Support Notes  
Minimum Denomination A$10,000 at issuance and will be issued in minimum parcels of at least A$500,000. 
Selling Restrictions The Trustee proposes to offer the Notes in a manner that satisfies the exemption from interest 

withholding tax contained in Section 128F of the Income Tax Assessment Act. 
Clearing System Austraclear 
ISIN Class A-1 Notes           AU3FN0011425 

Class A-2 Notes           AU3FN0011433 
Class A-3 Notes           AU3FN0011441 
Class AB Notes            AU3FN0011458 
Class B-1 Notes           AU3FN0011466 
Class B-2 Notes           AU3FN0011474 

Repo Eligibility The Class A-1, Class A-2, Class A-3 and Class AB Notes are expected to be repo-eligible 
with the Reserve Bank of Australia. 

Listing Not applicable. 
  
Trust Distributions  
Principal Distributions 
(pre-enforcement) 
 

In accordance with the transaction documents, principal distributions will be paid on each  
Payment Date in the following order: 
1. where permitted, to fund any Principal Draw; 
2. where permitted, to fund redraws; 
3. to Fast Pay Noteholders (if any) until Fast Pay Notes are repaid in full; 
4. to Class A-1 Noteholders in accordance with the Class A-1 Note Principal Repayment 

Schedule; 
 
5. if the Step Down Requirements (see below) are not satisfied, to the Class A-2 Noteholders 

until repaid in full, otherwise in accordance with the Step Down Payment Allocation (see 
below);  

6. if the Step Down Requirements (see below) are not satisfied, to the Class A-3 Noteholders 
until repaid in full, otherwise in accordance with the Step Down Payment Allocation (see 
below); 

6. if the Step Down Requirements (see below) are not satisfied, to the Class A-1 Noteholders 
until repaid in full over and above the amounts paid in accordance with the Class A-1 
Note Principal Repayment Schedule, otherwise in accordance with the Step Down 
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Payment Allocation (see below); 
7. if the Step Down Requirements (see below) are not satisfied, to Class AB Noteholders 

until repaid in full, otherwise in accordance with the Step Down Payment Allocation (see 
below);  

8. if the Step Down Requirements (see below) are not satisfied, to Class B-1 Noteholders 
until repaid in full, otherwise in accordance with the Step Down Payment Allocation (see 
below); and 

9. if the Step Down Requirements (see below) are not satisfied, to Class B-2 Noteholders 
until repaid in full, otherwise in accordance with the Step Down Payment Allocation (see 
below). 

 

 Step Down Payment Allocation 

 If the Step Down Requirements are satisfied, remaining principal distributions will be paid 
on the following basis: 
1. to Class A-1  Noteholders in accordance with the Class A-1 Note Principal 

Repayment Schedule; 
2. pari passu and rateably: 

a) to the Class A-2 and Class A-3 Noteholders in the following order; 
(A) to the Class A-2 Noteholders 
(B)  to the Class A-3 Noteholders; 

b) to Class AB Noteholders; and 
c) (i) to the extent the Class B-2 Notes represent greater than 50% of their 

Initial Invested Amount, to Class B Noteholders; 
(ii) to the extent the Class B-2 Notes represents equal to or less than 50% of 
their Initial Invested Amount to Class B-1 Noteholders, in the following 
order: 

(A) to Class B-1 Noteholders until repaid in full;  
(B) to Class B-2 Noteholders until repaid in full. 

 Step Down Requirements 

 1. There are no carryover charge-offs at that time; 
2. Arrears greater than 90 days do not exceed 2% of the portfolio; 
3. The Payment Date is not on or after the Call Date; 
4. The outstanding principal amount of the Notes is not less than 20% of the initial 

principal amount of all Notes; 
5. The outstanding principal amount of the Class A-3 Notes is greater than zero;  
6. The aggregate Invested Amount of Class B-1 Notes and Class B-2 Notes is equal to or 

greater than 5.0% of the aggregate Invested Amount of all Notes; and 
7. The Payment Date is after the Determination Date that falls on or after the first 

anniversary of the Issue Date  
Payments 
(post-enforcement) 
 

If the charge is enforced, the proceeds of enforcement will be allocated in the following 
order:  
1. To prior ranking Trust Expenses;  
2. To the Interest Rate Swap Provider permitted monies; 
3. Pari passu and rateably to Class A Noteholders and Fast Pay Noteholders (if any); 
4. To Class AB Noteholders; 
5. To Class B-1 Noteholders; and 
6. To Class B-2 Noteholders. 

Income Distributions 
(pre-enforcement) 
 

On each Payment Date, after payment of prior ranking Trust Expenses (including any accrual 
adjustment) and permitted payments, interest will be paid to the Fast Pay, Class A, Class AB, 
and Class B Noteholders in the following order of priority: 
1. Pari passu to the Fast Pay Noteholders (if any), Class A-1, Class A-2, Class A-3 

Noteholders and Interest Rate Swap Provider; 
2. To the Class AB Noteholders; 
3. To the Class B-1 Noteholders; and 
4. To the Class B-2 Noteholders. 
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Summary Pool Statistics as at 29 June, 2010  
     
Collateral Fully amortising Australian dollar floating-rate and fixed rate loans to prime quality 

borrowers secured by first-registered mortgages over Australian residential properties 
  
Pool Summary    
No. of Loans: 1,445  Geographic Distribution 
Aggregate Pool Balance: $414,954,078  NSW 17.8%  Inner City 0.3% 
Maximum Loan Balance: $735,464  VIC 17.7%  Metropolitan 75.3% 
Average Loan Balance: $245,245  QLD 38.9%  Non-metropolitan 24.5% 
Maximum Current LVR: 95.0%  SA 16.9%    
WAVG Current LVR: 75.5%  WA 6.7%    >80% Current LVR: 32.0%  ACT 1.7%   
WAVG Seasoning (months): 13.8  TAS 0.3%    
Fully Income Verified loans 90.6%  NT 0.0%    
        
Current LVR Distribution 
(Consolidated) 

  Loan Type 

0 to 50% 8.1%  Principal & Interest 50.2% 
> 50% to 60% 6.5%  Interest Only term remaining <= 5 years 8.8% 
> 60% to 70% 12.7%  Interest Only term remaining > 5 year & <= 10 years 41.0% 
> 70% to 80% 40.7%  Interest Only term remaining > 10 years 0.0% 
> 80% to 85% 5.2%    
> 85% to 90% 18.2%       
> 90% to 95% 8.6%  Rate Type 
   Variable Rate 96.8% 
Current Loan Size Distribution 
(Consolidated) 

  Fixed Rate 3.2% 

0 to $100K 0.8%       
> $100K to $200K 10.8%  Occupancy 
> $200K to $300K 33.6%  Owner Occupied 51.7% 
> $300K to $400K 31.2%  Investment 48.3% 
> $400K to $500K 11.5%       
> $500K to $600K 6.7%  Mortgage Insurer     
> $600K to $750K 3.7%  Genworth Financial    68.3% 
> $750K to $1000K 
>$1000K 

1.4% 
0.3% 

 QBE 
 

   31.7% 
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Disclaimer 
 
This document has been prepared on a confidential basis by National Australia Bank Limited ABN 12 004 044 937 AFS License 230686 (“NAB” and the 
“Arranger”), for distribution only to professional investors whose ordinary business includes the buying or selling of securities such as the Notes described.  
This document should not be distributed to, and is not intended for, any other person.  Australia and New Zealand Banking Group Limited (ABN 11 005 357 
522)  and Westpac Banking Corporation (ABN 33 007 457 141) , together with the NAB are collectively referred to in this document as the “Joint Lead 
Managers”.  
The Notes do not represent deposits or other liabilities of the Arranger, the Joint Lead Managers or any of their related bodies corporate (as defined in the 
Corporations Act 2001 (Cth)) (“Related Bodies Corporate”) or affiliates.  The holding of Notes is subject to investment risk, including possible delays in 
repayment and loss of income and principal invested.  None of the Arranger, the Joint Lead Managers or any of their Related Bodies Corporate or affiliates: 
(a)  stands behind the capital value or performance of the Notes or the assets of the Trust; or 
(b)  guarantees the payment of interest or the repayment of principal due on the Notes; or 
(c)  guarantees in any way the performance of any obligations of any other party.  
 
This document does not constitute, in any jurisdiction, a recommendation, invitation, offer, or solicitation or inducement to buy or sell any financial 
instrument or product, or to engage in or refrain from engaging in any transaction.  This document has been prepared solely for information purposes only 
and it is not the intention of the Arranger or the Joint Lead Managers to create legal relations on the basis of the information contained herein.  This 
document does not purport to contain all relevant information and is subject to qualification and assumptions, and should be considered by investors only in 
the light of risk factors, disclaimers, lack of assurance, representations and precautionary matters, as will be disclosed in the Information Memorandum.  If 
any offer of securities is made, it shall be pursuant to a definitive Information Memorandum prepared by or on behalf of the Issuer which would contain 
material information not contained herein and which shall supersede, amend and or supplement this information in its entirety.  Any decision to invest in the 
securities described herein should be made after reviewing such definitive Information Memorandum, conducting such investigations as the investor deems 
necessary and consulting the investor’s own legal, accounting and tax advisors in order to make an independent determination of the suitability and 
consequences of an investment in the securities and not in reliance on this document.  This document has been prepared without taking account of the 
objectives, financial situation or needs of any particular investor.  None of the Arranger, the Joint Lead Managers or any of their Related Bodies Corporate, 
affiliates, officers, employees, agents advisers or contractors make any representation or warranty, express or implied, as to the accuracy or completeness of 
the information or any person’s legal, tax or accounting treatment of the matters described herein.  This document shall be subject to the Arranger and the 
Joint Lead Managers’ internal approvals. No transaction or service related thereto is contemplated without the Arranger or the Joint Lead Mangers’ 
subsequent formal agreement. This document must not be construed as creating any form of legal or other obligation on the Arranger or the Joint Lead 
Managers and is not a representation that the Notes will be issued on the terms and conditions described, or any other terms and conditions. The Arranger 
and the Joint Lead Managers are acting solely as principals, on a several basis, and not as advisors or in a fiduciary capacity. 
 
This document may include estimates and projections and involves significant elements of subjective judgment and analysis.  Past performance is not 
indicative of future results. None of the Arranger, the Joint Lead Managers or any of their Related Bodies Corporate, affiliates, officers, employees, agents, 
advisers or contractors gives any express or implied warranty of accuracy or completeness of the information contained herein.  The information on which 
the statements are based has been gleaned from public sources or provided by the subject on a non-confidential basis.  To the extent permitted by law, the 
Arranger, the Joint Lead Managers and their related bodies corporate, officers, employees, agents and members (a) disclaim any and all liability relating to 
this information, including, without limitation, any express or implied representation for statements and conclusions contained in and omissions from this 
information; and (b) accept no liability (whether in negligence or otherwise) for any loss, damage, costs or expenses of any nature which may be suffered or 
incurred by any person relying on any information or statement contained herein or otherwise arising in connection with any such information or statement. 
The Arranger and the Joint Lead Managers do not expect to update or otherwise revise the information contained herein save as set out in the Information 
Memorandum. The securities and obligations of the Trust are not issued by, obligations of, or guaranteed by the Arranger, the Joint Lead Managers or any of 
their Related Bodies Corporate, affiliates, or other organisations. The Arranger and the Joint Lead Managers (acting in various capacities), any of their 
affiliates employees or clients may from time to time have positions in or deal in transactions or securities (or related derivatives) identical to or similar to 
those described herein which may adversely affect the Notes or any transaction related to the Notes. The Arranger and the Joint Lead Managers may make a 
market in or otherwise buy or sell instruments identical or economically related to any financial product, including any derivative transaction in which 
intending purchasers may have an interest, or it may have an investment banking or other commercial relationship with the issuer of any security or financial 
product underlying such derivative transaction. The Arranger, the Joint Lead Managers or any of their affiliates may also hold a position or act as a price 
maker in the financial instruments or act as an underwriter, placement agent, adviser or lender or may provide or have provided services to such issuer.  No 
part of this document may be reproduced without the prior permission of the Arranger and the Joint Lead Managers.  All material presented in this document, 
unless specifically indicated otherwise, is under copyright to the Arranger. 
 
Each of the Arranger and Joint Lead Managers discloses that, in addition to the arrangements and interests it will have with respect of the Issuer, the assets 
and the Notes as described in this document (the “Transaction Document Interests”), it, its Related Bodies Corporate, its Related Entities (as defined in the 
Corporations Act 2001 (Cth)) and employees: 
 
(a) may from time to time be a Noteholder or have other interests with respect to the Notes and they may also have interests relating to other 

arrangements with respect to a Noteholder or a Note; and 
(b) may receive fees, brokerage and commissions or other benefits, and act as principal with respect to any dealing with respect to any Notes (the “Note 

Interests”). 
 
You acknowledge these disclosures and further acknowledge and agree that: 
 
(i) each of the Arranger and Joint Lead Managers and each of their Related Bodies Corporate, Related Entities and employees (each a “Relevant 

Entity”) will have the Transaction Document Interests and may from time to time have the Note Interests and is, and from time to time may be, 
involved in a broad range of transactions (the “Other Transactions”) in various capacities (the “Other Transaction Interests”); 

(ii) each Relevant Entity in the course of its business may act independently of any other Relevant Entity; 
(iii) to the maximum extent permitted by applicable law, the duties of each Relevant Entity in respect of the Notes are limited to the contractual 

obligations of the Arranger or Joint Lead Manager (as the case may be) as set out in the Transaction Documents and, in particular, no advisory or 
fiduciary duty is owed to any person; 

(iv) a Relevant Entity may have or come into possession of information not contained in this document or the Information Memorandum that may be 
relevant to any decision by a potential investor to acquire the Notes and which may or may not be publicly available to potential investors 
(“Relevant Information”); 

(v) to the maximum extent permitted by applicable law, no Relevant Entity is under any obligation to disclose any Relevant Information to any party 
named in this document or any Related Bodies Corporate or affiliate (a “Transaction Document Party”) or to any potential investor and this 
document, the Information Memorandum and any subsequent conduct by a Relevant Entity should not be construed as implying that the Relevant 
Entity is not in possession of such Relevant Information; and 
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(vi) each Relevant Entity may have various potential and actual conflicts of interest arising in the course of its business.  These interests may conflict 
with the interests of a Transaction Document Party or a Noteholder, and a Transaction Document Party or a Noteholder may suffer loss as a result.  
To the maximum extent permitted by applicable law, a Relevant Entity is not restricted from entering into, performing or enforcing its rights in 
respect of the Transaction Document Interests, the Note Interests or the Other Transaction Interests and may otherwise continue or take steps to 
further or protect any of those interests and its business even where to do so may be in conflict with the interests of Noteholders or a Transaction 
Document Party, and the Relevant Entities may in so doing act without notice to, and without regard to, the interests of any such person. 

 
This is not a comprehensive or definitive list of all actual or potential conflicts of interest.  Further information will be contained in the definitive Information 
Memorandum and you should consider that. 
  
 
PROJECTIONS, PRO FORMA INFORMATION AND FORWARD LOOKING STATEMENTS 
 
The information contained herein may contain “forward-looking statements.” These may include, among other things, projections, forecasts, estimates of 
income, yield or return, future performance targets, expected payment dates, sample or pro forma portfolio structures or portfolio composition, scenario, 
analysis, specific investment strategies and proposed or pro forma levels of diversification or sector investment.  These forward-looking statements may be 
based upon certain assumptions.  Actual events are difficult to predict and are beyond the Arranger and the Joint Lead Managers’ control. Actual events may 
differ from those assumed.  All forward-looking statements included are based on information available on the date hereof and none of the Arranger, the 
Joint Lead Managers or their Related Bodies Corporate or affiliates assume any duty to update any forward-looking statement. Some important factors could 
cause actual results to differ materially from those in any forward-looking statements including the actual composition of the receivables, loss ratios and 
delinquency ratios.  Other risk factors will also be described in the Information Memorandum.  Accordingly, there can be no assurance that any forward-
looking statements will materialise or that actual returns or results will not be materially lower than those presented.  Any historical information contained in 
this document is provided by way of illustration only, past performance is not a guide to future performance and actual performance may differ materially. 
Assumptions upon which financial illustrations are based may differ from actual circumstances. 
 
In the event that you on-sell any investment described herein, you agree to disclose, to the full extent required by any regulations applicable to such sale, any 
fees or inducements received by you from the Arranger and the Joint Lead Managers in connection with such investment.  
 
This document may only be communicated or caused to be communicated in the United Kingdom to persons in circumstances which Section 21(1) of the 
Financial Services and Markets Act 2000 does not apply to the Manager or the Issuer.  The communication of this document to any other person in the UK is 
unauthorised and may contravene the Financial Services and Markets Act 2000.  Neither the Notes nor this document are available to other categories of 
persons in the United Kingdom and no one falling outside such categories is entitled to rely on, and they must not act on, this document. 
 
In each member state of the European Economic Area which has implemented the Directive 2003/71/EC and any relevant implementing measure (the 
“Prospectus Directive”), this document may only be communicated or caused to be communicated to persons in a manner that complies with the Prospectus 
Directive, including, without limitation, at any time: 
(a) to legal entities which are authorised or regulated to operate in the financial markets or, if not so authorised or regulated, whose corporate purpose is 

solely to invest in securities; 
(b) to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of more 
 than €43,000,000 and (3) an annual net turnover of more than  €50,000,000, as shown in its last annual or consolidated accounts; or 
(c) in any other circumstances which do not require the publication of a prospectus pursuant to Article 3 of the Prospectus Directive. 
 
This document or any copy of it, the Notes, or any related securities or instruments may not be transmitted in the United States or distributed, directly or 
indirectly, to any U.S. person (as defined in Regulation S and under the U.S. Securities Act of 1933 as amended (“U.S. Securities Act”).  This document or 
any copy of it, the Notes or any related securities or instruments do not constitute an offer to sell, or a solicitation of an offer to buy, or an invitation to 
subscribe for or buy securities in the United States or to, or for the account or benefit of, any U.S. person, and is not available to persons in the United States 
or U.S. persons except in accordance with Regulation S under U.S. Securities Act or in certain transactions exempt from the registration requirements of the 
U.S. Securities Act.  By accepting this document you represent and warrant that you are not a U.S. person or other foreign person and are not acting on 
account of a U.S. person or other foreign person. The securities will not be registered under the U.S. Securities Act or the securities laws of any state of the 
United States.  
 
The contents of this document have not been reviewed by any regulatory authority in Hong Kong.  You are advised to exercise caution in relation to 
this document.  If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.  If the 
document is distributed in Hong Kong, this document is only for the general information of persons who are “professional investors” within the meaning of 
the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO”) and any rules made under the SFO and is not a research report.  In no 
circumstances may this document be made available in whole or in part to retail clients in Hong Kong.  This document is not, and will not be, registered as a 
prospectus under the Companies Ordinance (Cap. 32 of the Laws of Hong Kong) (the “CO”).  Neither this document nor any part of it is, and under no 
circumstances is it to be construed as, an offer to the public of securities in Hong Kong within the meaning of the CO.  The contents of this document have 
not been reviewed by any regulatory authority in Hong Kong. 
 
This document is not to be circulated or distributed, whether directly or indirectly, to the public or any member of the public in Singapore other than:  (a) to 
institutional investors (as defined in Section 4A of the Securities and Futures Act (Chapter 289) of Singapore (“SFA”)) or other persons falling within 
Section 274 of the SFA; (b) to an accredited investor (as defined in Section 4A of the SFA) under Section 275 of the SFA; or (c) otherwise pursuant to, and 
in accordance with the conditions of, any other applicable provision of the SFA, and this document may not be distributed or shown to any other person.  
This document is not, and will not be, registered as a prospectus with the Monetary Authority of Singapore (“MAS”) under the SFA.  
 
In Australia, this document is prepared for “professional investors” (as defined in the Corporations Act 2001 (Cth)) and should not be passed to any other 
person.  This document is not, and will not be, lodged with Australian Securities and Investment Commission or the Australian Securities Exchange.  
 
The information in this document is confidential.  You must not copy or circulate it, in whole or in part, to any other person unless they are in your 
organisation and directly involved in your consideration of the transaction and the securities, without the consent of the Arranger and the Joint Lead 
Managers.  
 
No action has been made or will be taken that would permit a public offering of the transaction or the securities described herein in any jurisdiction where 
action for that purpose is required. No offers, sales, resales or delivery of the transaction or the securities described herein or distribution of any offering 
material, or any information in any offering material, relating to such transaction and securities may be made in or from, or to a person in, any jurisdiction 
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except in circumstances which will result in compliance with any applicable laws and regulations and which will not impose any obligation on the Arranger, 
the Joint Lead Managers or any of their Related Bodies Corporate or affiliates. 
 
NAB is authorised and regulated by the Financial Services Authority in the UK.  Investments and investment services referred to in this information are not 
available to private customers in the UK.  Information distributed in Hong Kong by NAB is distributed by NAB, Hong Kong branch.  In Singapore, 
information distributed by NAB is distributed by NAB, Singapore branch which is licensed under the Banking Act, Chapter 19 of Singapore and is subject to 
the supervision of the Monetary Authority of Singapore.   
 
Westpac Banking Corporation ABN 33 007 457 141 AFSL 233714, is a company registered in New South Wales in Australia under the Corporations Act 
2001 (Cth). Westpac is authorised and regulated in the United Kingdom by the Financial Services Authority and is registered at Cardiff in the United 
Kingdom as Branch No. BR 106. Westpac operates in the United States of America as a federally chartered branch, regulated by the Office of the 
Comptroller of the Currency. Westpac Singapore Branch holds an offshore banking license and is subject to supervision by the Monetary Authority of 
Singapore. 


