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IMPORTANT NOTICES
ABOUT THIS PROSPECTUS
This Prospectus relates to the offer of Westpac Capital 
Notes 2 (“Notes”) at an Initial Face Value of $100 each to 
raise $1 billion with the ability to raise more or less. 
The Westpac Capital Notes 2 offered under this 
Prospectus are designated as Series 2014-1. 
Westpac Capital Notes 2 are fully paid, non-cumulative, 
convertible, transferable, redeemable, subordinated, 
perpetual, unsecured notes issued by Westpac. 
This Prospectus is dated 15 May 2014 and was 
lodged with the Australian Securities and Investments 
Commission (“ASIC”) on that date. This is a replacement 
prospectus which replaces the prospectus dated 7 May 
2014 and lodged with ASIC on that date (“Original 
Prospectus”). ASIC and ASX Limited (“ASX”) take no 
responsibility for the content of this Prospectus nor for the 
merits of the investment to which this Prospectus relates. 
This Prospectus expires on the date which is 13 months 
after the date of the Original Prospectus (“Expiry Date”) 
and no Notes will be issued or transferred on the basis 
of this Prospectus after the Expiry Date and no Westpac 
SPS II will be bought back through the On-Market Buy-
Back Facility after 7 May 2015.
The Notes are not deposit liabilities or protected 
accounts of Westpac for the purposes of the Banking 
Act or Financial Claims Scheme and are not subject 
to the depositor protection provisions of Australian 
banking legislation (including the Australian 
Government guarantee of certain bank deposits).
The Notes are unsecured and subordinated. 
Conversion of the Notes into Ordinary Shares or 
Redemption or Transfer of the Notes may occur 
in circumstances which are disadvantageous to 
you in light of market conditions or your individual 
circumstances. In particular, if a Capital Trigger 
Event or Non-Viability Trigger Event occurs, 
Westpac will be required to Convert some or all of 
the Notes (or, where that is not possible, all rights in 
relation to those Notes, including to Distributions, 
will be terminated). If Conversion occurs in these 
circumstances, Holders may receive, in the case of 
a Capital Trigger Event, and are likely to receive, in 
the case of a Non-Viability Trigger Event, Ordinary 

for each Note (based on the Initial Face Value of 

consequence).
The Notes are not secured. Investment-type products 
are subject to investment risk, including possible delays 
in payment and loss of income and principal invested. 
Neither Westpac nor any member of the Westpac 
Group in any way guarantees the capital value and/or 
performance of the Notes or any particular rate of return.

DEFINED WORDS AND EXPRESSIONS
Some words and expressions used in this Prospectus are 
capitalised as they have de ned meanings. The Glossary 
in Appendix A and clause 16.2 of the Westpac Capital 
Notes 2 Terms in Appendix B de ne these words and 
expressions.
A reference to time in this Prospectus is to Sydney time, 
unless otherwise stated. A reference to $, A$, dollars and 
cents is to Australian currency, unless otherwise stated.

NO REPRESENTATIONS OTHER THAN IN 
THIS PROSPECTUS
You should rely only on information in this Prospectus. 
No person is authorised to provide any information or to 
make any representations in connection with the Offer 
which is not contained in this Prospectus. Any information 
or representations not contained in this Prospectus may 
not be relied upon as having been authorised by Westpac 
in connection with the Offer. 
Except as required by law, and only to the extent so 
required, neither Westpac nor any other person warrants 
the future performance of the Notes, Westpac or any 
return on any investment made under this Prospectus.
The nancial information provided in this Prospectus 
is for information purposes only and is not a forecast 
of operating results to be expected in future periods.

THIS PROSPECTUS DOES NOT PROVIDE 
INVESTMENT ADVICE – YOU SHOULD 
SEEK YOUR OWN PROFESSIONAL 
INVESTMENT ADVICE 
The information in this Prospectus is not investment 
advice and has been prepared without taking into 
account your investment objectives, nancial situation 
and particular needs (including nancial and taxation 
issues) as an investor. It is important that you read the 
entire Prospectus before deciding whether to invest 
in the Notes. In particular, it is important that you 
consider the risk factors that could affect the nancial 
performance and position of the Notes and Westpac. 
You should carefully consider these factors and other 
information in the Prospectus in light of your particular 

investment objectives, nancial situation and particular 
needs (including nancial and taxation issues) and 
seek professional investment advice from your nancial 
adviser or other professional adviser before deciding 
whether to apply for Notes. For investment risks that 
you should consider, see Sections 1.4 and 6. 
Except for any liability which cannot be excluded by law, 
each Joint Lead Manager and its respective directors, 
of cers, employees and advisers expressly disclaims 
and does not accept any liability for the contents of the 
Prospectus, the Notes or the Offer.
This Prospectus also contains information in relation to 
(amongst other things) the Reinvestment Offer. Neither 
Westpac nor the On-Market Sale Agent nor any other 
person is providing any investment advice or making any 
recommendation to Eligible Westpac SPS II Holders in 
respect of the Reinvestment Offer.

RESTRICTIONS IN FOREIGN JURISDICTIONS 
This Offer is being made in Australia only. The 
distribution of this Prospectus (including an electronic 
copy) in jurisdictions outside Australia may be restricted 
by law. If you come into possession of this Prospectus 
in jurisdictions outside Australia, you should seek advice 
on, and observe, any such restrictions. If you fail to 
comply with such restrictions that failure may constitute 
a violation of applicable securities laws.
This Prospectus does not constitute an offer in any 
jurisdiction in which, or to any person to whom, it would 
not be lawful to make such an offer. No action has been 
taken to register or qualify the Notes or the Offer or to 
otherwise permit a public offering of the Notes in any 
jurisdiction outside Australia. In particular, the Notes 
have not been, and will not be, registered under the US 
Securities Act or the securities law of any state of the 
United States. Therefore, the Notes may not be offered, 
sold, delivered or transferred, directly or indirectly, in the 
United States or to, or for the account or bene t, of any 
US Person.
Each of the Joint Lead Managers has agreed that it will 
not offer, sell, deliver or transfer the Notes (i) as part of 
their distribution at any time or (ii) otherwise until 40 days 
after the later of the commencement of the Offer and 
Issue Date (the “Distribution Compliance Period”), 
within the United States or to, or for the account or 
bene t of, US Persons, and it will have sent to each 
dealer, distributor or other relevant parties to which 
Notes are Allocated during the Distribution Compliance 
Period a con rmation or other notice setting forth the 
restrictions on offers, sales, deliveries and transfers of the 
Notes within the United States or to, or for the account or 
bene t of, US Persons.
In addition, until 40 days after the commencement of 
the Offer, an offer or sale of the Notes within the United 
States by any dealer that is not participating in the Offer 
may violate the registration requirements of the US 
Securities Act.
Each of the Joint Lead Managers has agreed that 
(i) neither it, its af liates nor any persons acting on 
its or their behalf have engaged or will engage in any 
directed selling efforts within the meaning of Rule 902 
under the US Securities Act with respect to the Notes, 
and it and they have complied with and will comply with 
the offering restrictions requirement of Regulation S 
under the US Securities Act and (ii) it has not entered 
into and, without Westpac’s prior consent, will not enter 
into, any contractual arrangement with respect to the 
distribution of the Notes, except with its af liates.

EXPOSURE PERIOD
The Corporations Act prohibits the acceptance of 
Applications during the seven day period after the date 
the Original Prospectus was lodged with ASIC. This 
period is referred to as the Exposure Period and ASIC 
may extend this period by up to a further seven days (that 
is up to 14 days in total). The purpose of the Exposure 
Period was to enable the Original Prospectus to be 
examined by market participants before the Opening 
Date.

HOW TO OBTAIN A PROSPECTUS AND 
AN APPLICATION FORM
During the Offer Period:
 Eligible Westpac SPS II Holders will be sent 

a copy of this Prospectus with a personalised 
Reinvestment Form;

 Eligible Securityholders may obtain a copy of this 
Prospectus with a personalised Securityholder 
Application Form accompanying it (free of charge) by:
 – calling the Westpac Capital Notes 2 Information 

; or
 – registering online to receive a Prospectus at 
www.westpac.com.au/westpaccapnotes2.

During the Offer Period, Broker Firm Applicants 
can obtain a copy of this Prospectus, 

including a Broker Firm Application Form, 
by downloading a copy from the Westpac website 
at www.westpac.com.au/westpaccapnotes2 
or from their Syndicate Broker.
An electronic copy of the Prospectus can 
be downloaded from the Westpac website 
at www.westpac.com.au/westpaccapnotes2.
If you access an electronic copy of this Prospectus, 
you should ensure that you download and read the 
entire Prospectus. 
Application Forms will only be available during the Offer 
Period together with printed or electronic copies of the 
Prospectus. Eligible Westpac SPS II Holders and Eligible 
Securityholders may also apply online during the Offer 
Period at www.westpac.com.au/westpaccapnotes2. 

APPLICATIONS FOR WESTPAC CAPITAL 
NOTES 2
Applications for Notes under this Prospectus may only 
be made during the Offer Period on an Application Form 
attached to or accompanying this Prospectus including, 
in the case of Eligible Securityholders or Eligible Westpac 
SPS II Holders, an online Application. The Corporations 
Act prohibits any person from passing the Application 
Form on to another person unless it is attached to 
a printed copy of this Prospectus or the complete and 
unaltered electronic version of this Prospectus.
You should read this Prospectus in its entirety before 
deciding to apply for Notes. If, after reading this 
Prospectus, you are unclear or have any questions about 
the Offer, then you should consult your nancial adviser 
or other professional adviser.
For information on who is eligible to apply for Notes under 
the Offer and how to make an Application – see page 2 
and Section 1.7 for a summary, and Section 4 and 
the Application Forms for full details. 

ELECTRONIC ACCESS TO PROSPECTUS 
The following conditions apply if this Prospectus 
is accessed electronically:
 you must download the Prospectus in its entirety from 

www.westpac.com.au/westpaccapnotes2; and
 the Prospectus is only available electronically to 

persons accessing and downloading or printing the 
electronic version of the Prospectus in Australia.

NO WITHDRAWAL OF APPLICATION
You cannot withdraw your Application once it has been 
lodged, except as permitted under the Corporations Act.

REFUNDS
If you are Allocated less than the number of Notes that 
you applied for, you will receive a refund cheque as 
soon as possible after the Issue Date. If the Offer does 
not proceed, any Application Payment you have made 
will be refunded to you. No interest will be payable on 
Application Payments.

TRADING IN WESTPAC CAPITAL NOTES 2
It is your responsibility to determine your Allocation before 
trading in Notes to avoid the risk of selling Notes you 
do not own. To assist you in determining your Allocation 
before the receipt of your Holding Statement, you may 
call the Westpac Capital Notes 2 Information Line 

 if you are an Eligible Securityholder or 
Eligible Westpac SPS II Holder or contact your Syndicate 
Broker if you are a Broker Firm Applicant. If you sell 
Notes before you receive con rmation of your Allocation, 
you do so at your own risk.

PROVIDING PERSONAL INFORMATION
You will be asked to provide personal information 
to Westpac (directly or via its agents, including the 
Registrar) if you apply for Notes. See Section 9.10 for 
information on how Westpac (and its agents, including 
the Registrar on its behalf) collects, holds and uses this 
personal information. You can also obtain a copy of that 
policy at www.westpac.com.au.

CODE OF BANKING PRACTICE
Westpac voluntarily subscribes to the Code of Banking 
Practice (“Code”) which provides for certain standards 
of dealing with respect to individual and small business 
customers to whom it supplies banking services (as 
de ned in the Code). A copy of the Code is available 
on Westpac’s website at www.westpac.com.au and 
information regarding Westpac’s obligations with respect 
to complaint handling procedures or other matters the 
subject of the Code which are relevant to the Notes is 
available on request.

ENQUIRIES
If you have any questions in relation to the Offer, please 
call the Westpac Capital Notes 2 Information Line 

 (local call cost within Australia) or contact 
your nancial adviser or other professional adviser.
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HOW TO APPLY 
FOR WESTPAC CAPITAL NOTES 2

1.  Read this 
Prospectus in full

If you are considering applying for Notes under the Offer, this Prospectus is important 
and should be read in its entirety.
You should have particular regard to the:
 – “Investment overview” in Section 1 and “Information about Westpac Capital Notes 2” 

in Section 2;
 – “Reinvestment Offer” in Section 3 (if you are an Eligible Westpac SPS II Holder);
 – “Investment risks” in Section 6; and
 – “Westpac Capital Notes 2 Terms” in Appendix B

In considering whether to apply for Notes, it is important to consider all risks 
and other information regarding an investment in Notes in light of your particular 
investment objectives and circumstances.

2.  Speak to your 
professional adviser

You should seek professional guidance from your stockbroker, solicitor, accountant or 

3.  Consider the ASIC 
guidance for retail 
investors

ASIC has published guidance which may be relevant to your consideration of the 
Notes – namely, information for retail investors who are considering investing in 
hybrid securities called “Hybrid securities and notes” (under the heading “Complex 
investments” at www.moneysmart.gov.au/investing). The guidance includes 
a series of questions you may wish to consider and a short quiz, to check your 
understanding of how hybrids work, their features and the risks of investing in them. 
Free copies of the ASIC guidance can be obtained from ASIC’s website at 
www.moneysmart.gov.au/investing or by calling ASIC on 1300 300 630 (from 
Australia) or +61 3 5177 3988 (from outside Australia). Copies of the ASIC guidance 
can also be obtained from www.westpac.com.au/westpaccapnotes2. 

4.  Complete and 
submit your 
Application Form 
and Application 
Payment

If you have decided to apply for Notes, you must apply using an Application 
Form attached to or accompanying this Prospectus. Eligible Westpac 
SPS II Holders and Eligible Securityholders may also apply online 
at www.westpac.com.au/westpaccapnotes2.
The Application process varies depending on whether you participate in the 
Reinvestment Offer, Securityholder Offer or Broker Firm Offer.
If you apply under the Reinvestment Offer, Securityholder Offer or Broker Firm Offer, 
your Application Form must be received by the Closing Date for the relevant Offer, 
expected to be 10 June 2014 for the Reinvestment Offer and 12 June 2014 for the 
Securityholder Offer and the Broker Firm Offer. 
See Section 4 for more details on how to apply.
The Offer may close early so you are encouraged to submit your Application 
as soon as possible after the Opening Date.

5.  Where can I obtain 
further information 
about Westpac and 
Westpac Capital 
Notes 2?

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

Copies of documents lodged with ASIC can be obtained from, or inspected at, an 
www.asx.com.au. 

Further information about Westpac, including Westpac’s half-yearly and annual 

www.westpac.com.au/investorcentre.

An investment in the Notes is an investment in Westpac and may be affected by 

are not deposit liabilities or protected accounts of Westpac for the purposes of 
the Banking Act or Financial Claims Scheme and are not subject to the depositor 
protection provisions of Australian banking legislation (including the Australian 
Government guarantee of certain bank deposits).
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KEY DATES

Record date for determining Eligible Securityholders (7.00pm Sydney time) 30 April 2014

Announcement of Offer and lodgement of Original Prospectus with ASIC 7 May 2014

Bookbuild 14 May 2014

Announcement of Margin 14 May 2014

Lodgement of this Prospectus with ASIC 15 May 2014

Opening Date 15 May 2014

Closing Date for the Reinvestment Offer (5.00pm Sydney time) 10 June 2014

Closing Date for the Securityholder Offer and Broker Firm Offer 
(5.00pm Sydney time)

12 June 2014

Issue Date of Notes 23 June 2014

Commencement of deferred settlement trading 24 June 2014

Holding Statements dispatched by 27 June 2014

Commencement of normal settlement trading 30 June 2014

15 September 2014

First Distribution Payment Date1 23 September 2014

Option for Westpac to Convert, Redeem or Transfer the Notes2 23 September 2022

Scheduled Conversion Date3 23 September 2024

Reinvestment Offer Record Date for determining Eligible Westpac SPS II 
Holders (7.00pm Sydney time)

30 April 2014

Opening Date 15 May 2014

Closing Date for the Reinvestment Offer (5.00pm Sydney time) 10 June 2014

On-Market Buy-Back Date 18 June 2014

Record date for Pro-Rata Distribution (payable to Participating Westpac 
SPS II Holders) (7.00pm Sydney time)

20 June 2014

Issue Date of Notes 23 June 2014

Payment date for Pro-Rata Distribution (payable to Participating Westpac 
SPS II Holders)4 

30 June 2014

1 Distributions are payable quarterly, subject to satisfaction of the Distribution Payment Conditions – see Section 2.2.11.
2 There can be no certainty that APRA will provide its prior written approval for any such Redemption.
3 Conversion of the Notes to Ordinary Shares on this date is subject to satisfaction of the Scheduled Conversion Conditions – see Section 2.4.4.
4 Subject to satisfaction of the distribution payment test in the Westpac SPS II terms.
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KEY DATES

Record date for scheduled Full Distribution (payable to Non-Participating 
Westpac SPS II Holders) (7.00pm Sydney time)

20 June 2014

Payment date for scheduled Full Distribution (payable to Non-Participating 
Westpac SPS II Holders)1

30 June 2014

Last day of trading in Westpac SPS II 17 September 2014

Record date for scheduled Final Distribution (payable to Non-Participating 
Westpac SPS II Holders) (7.00pm Sydney time)

22 September 2014

Payment date for scheduled Final Distribution (payable to Non-Participating 
Westpac SPS II Holders)1

30 September 2014

Expected date of transfer to Westpac SPS II Nominated Party 30 September 2014

Expected date of buy-back of Non-Participating Westpac SPS II from 
Westpac SPS II Nominated Party2

30 September 2014

These dates are indicative only and may change. Westpac and the Joint Lead Managers may, in their 
absolute discretion, close the Offer early or extend the Offer Period without notice. Westpac may also 
withdraw the Offer at any time before Notes are issued. Accordingly, if you wish to apply for Notes, you 
are encouraged to do so as soon as possible after the Opening Date. The period between the Opening 
Date and the Closing Dates is known as the Offer Period.

Business Days and an event under the Westpac Capital Notes 2 Terms is stipulated to occur on that day, 
then the event will occur on the next Business Day.

Quotation of Westpac Capital Notes 2 on ASX
Westpac has applied to ASX for the Notes to be quoted on ASX. Quotation of the Notes is not 
guaranteed. If ASX does not grant permission for the Notes to be quoted, then the Notes will not be 
issued and all Application Payments will be refunded (without interest) to Applicants as soon as possible.

For information on who is eligible to apply for the Notes under the Offer and how to make an Application 
– see page 2 and Section 1.7 for a summary and Section 4 and the Application Forms for full details. 

1 Subject to satisfaction of the distribution payment test in the Westpac SPS II terms.
2 Subject to satisfaction of certain conditions set out in the Westpac SPS II terms.
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INVESTMENT 
OVERVIEW

This Section provides an overview of an 
investment in the Westpac Capital Notes 2.
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INVESTMENT 
OVERVIEW

1.1 KEY FEATURES OF THE OFFER

Topic Summary Further information Page(s)

1.1.1  What is the Offer?

1.1.2  Who is the issuer?

1.1.3  What are the 
Westpac Capital 
Notes 2?

fully paid

non-cumulative 

convertible 

redeemable  transferable 

perpetual 

unsecured 

subordinated 



SECTION 1 INVESTMENT OVERVIEW

Topic Summary Further information Page(s)

1.1.3  What are the 
Westpac Capital 
Notes 2? 

listed 

1.1.4  Why is Westpac 
issuing the 
Westpac Capital 
Notes 2?

APRA

1.2 KEY FEATURES OF WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

1.2.1  What Distributions 
are payable?

1
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INVESTMENT 
OVERVIEW

Topic Summary Further information Page(s)

1.2.1  What Distributions 
are payable? 

1.2.2  Will Distributions 
always be paid? 
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Topic Summary Further information Page(s)

1.2.2  Will Distributions 
always be paid? 

1.2.3  Do my Westpac 
Capital Notes 2 

maturity date?

1.2.4  What will happen 
to my Westpac 
Capital Notes 2?

all rights in relation 
to those Notes will be terminated 
(and your investment will lose all of 
its value and you will not receive any 
compensation or unpaid Distributions). 
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INVESTMENT 
OVERVIEW

Topic Summary Further information Page(s)

1.2.5  When can 
the Westpac 
Capital Notes 2 
be Converted, 
Redeemed or 
Transferred at the 
option of Westpac?

23 September 20221

Regulatory Event

Convert

Redeem

Transfer

Nominated Party
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Topic Summary Further information Page(s)

1.2.5  When can 
the Westpac 
Capital Notes 2 
be Converted, 
Redeemed or 
Transferred at the 
option of Westpac? 

There can be no certainty 
that APRA will provide its prior written 
approval.

Optional 
Conversion

1.2.6  When will 
the Westpac 
Capital Notes 2 
mandatorily 
Convert to 
Ordinary Shares?

Scheduled 
Conversion Date

1
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INVESTMENT 
OVERVIEW

Topic Summary Further information Page(s)

1.2.6  When will 
the Westpac 
Capital Notes 2 
mandatorily 
Convert to 
Ordinary Shares? Capital Trigger Event

Non-Viability Trigger Event

all rights in relation to those 
Notes, including to Distributions, will be 
terminated

Acquisition Event

1.2.7  Do the Westpac 
Capital Notes 2 
have voting rights?
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Topic Summary Further information Page(s)

1.2.8  How would the 
Westpac Capital 
Notes 2 rank in 
a Winding Up of 
Westpac?
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INVESTMENT 
OVERVIEW

1

Topic Summary Further information Page(s)

1.2.9  ASX quotation
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1.3 SUMMARY OF CERTAIN EVENTS WHICH MAY AFFECT WHAT 
HOLDERS RECEIVE AND WHEN THEY RECEIVE IT

Event When?

Are there pre-
conditions to 
the event?

What value 
will a Holder 
receive?

In what form 
will that value 
be provided to 
Holders?

Where to 

information?

Scheduled 
Conversion 

Conversion 
at Westpac’s 
option

1

Redemption 
or Transfer 
at Westpac’s 
option

Conversion 
upon an 
Acquisition 
Event 1
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INVESTMENT 
OVERVIEW

Event When?

Are there pre-
conditions to 
the event?

What value 
will a Holder 
receive?

In what form 
will that value 
be provided to 
Holders?

Where to 

information?

Conversion 
upon a Capital 
Trigger Event 
or Non-Viability 
Trigger Event
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1.4 KEY RISKS ASSOCIATED WITH AN INVESTMENT IN WESTPAC 
CAPITAL NOTES 2 AND WESTPAC

1.4.1  What are the key risks of the Westpac Capital Notes 2?

Topic Summary Further information Page(s)

Westpac Capital Notes 2 
are not deposit liabilities 
or protected accounts

Market price of the 
Westpac Capital Notes 2 

Liquidity of the Westpac 
Capital Notes 2 may 
be low

Distributions may not 
be paid
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INVESTMENT 
OVERVIEW

1.4.1  What are the key risks of the Westpac Capital Notes 2? 

Topic Summary
Further 
information Page(s)

Changes in the 
Distribution Rate

Conversion or 
termination of rights 
on account of a Capital 
Trigger Event or a Non-
Viability Trigger Event

and position

Credit ratings 

The price used to 
calculate the number 
of Ordinary Shares 
to be issued on 
Conversion may not 
be the market price
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1.4.1  What are the key risks of the Westpac Capital Notes 2? 

Topic Summary
Further 
information Page(s)

It is not certain 
whether and when the 
Westpac Capital Notes 
2 will be Converted, 
Redeemed or 
Transferred

Ranking of the Westpac 
Capital Notes 2
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INVESTMENT 
OVERVIEW

1.4.1  What are the key risks of the Westpac Capital Notes 2? 

Topic Summary
Further 
information Page(s)

Future issues of 
securities by Westpac

1.4.2  What are the key risks associated with Westpac and the Westpac Group?

Topic Summary Further information Page(s)

Compliance and 
regulatory change

Availability and cost of 
funding

Financial market 
volatility

Economic conditions, 
asset values and credit 
losses

Other risks 

1.5  COMPARISON OF THE WESTPAC CAPITAL NOTES 2 WITH CERTAIN 
OTHER WESTPAC INVESTMENTS OR PRODUCTS

Topic Summary Further information Page(s)

1.5.1  What are the 
differences 
between savings 
accounts, term 
deposits, Westpac 
Subordinated 
Notes 2013, 
Westpac Capital 
Notes 2 and 
Ordinary Shares?



SECTION 1 INVESTMENT OVERVIEW

Westpac  
Savings 
Account

Westpac  
Term Deposit

Westpac 
Subordinated 
Notes 2013

Westpac  
Capital Notes 2

Ordinary 
Shares

ASX code 1

Legal form

Protection 
under the 
Banking Act 
or Financial 
Claims 
Scheme2

Term

Issuer early 
redemption 
option

Distribution 
/interest/
dividend rate

Distribution/
interest/
dividend 
payment 
frequency

Are 
Distributions/
interest/
dividends 
discretionary?

Transferable
1
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INVESTMENT 
OVERVIEW

Westpac  
Savings 
Account

Westpac  
Term Deposit

Westpac 
Subordinated 
Notes 2013

Westpac  
Capital Notes 2

Ordinary 
Shares

Investor’s 
ability to 
withdraw or 
redeem

Ranking

Conversion 
into Ordinary 
Shares



SECTION 1 INVESTMENT OVERVIEW

Westpac  
Savings 
Account

Westpac  
Term Deposit

Westpac 
Subordinated 
Notes 2013

Westpac  
Capital Notes 2

Ordinary 
Shares

Conversion 
into Ordinary 
Shares 

1.6 INFORMATION FOR HOLDERS OF WESTPAC SPS II

Topic Summary Further information Page(s)

1.6.1  What are Westpac 
SPS II?

1.6.2  What is the 
Reinvestment 
Offer?
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INVESTMENT 
OVERVIEW

Topic Summary Further information Page(s)

1.6.3  Will Non-
Participating 
Westpac SPS II 
convert into 
Ordinary Shares 
or be transferred 
for cash on the 
Initial Mandatory 
Conversion Date?
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Topic Summary Further information Page(s)

1.6.4  What are the 
terms of the 
Reinvestment 
Offer?

1.6.5  Who can 
participate in the 
Reinvestment 
Offer?

1.6.6  What are the 
options available 
to Eligible Westpac 
SPS II Holders?
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INVESTMENT 
OVERVIEW

Topic Summary Further information Page(s)

1.6.6  What are the 
options available 
to Eligible Westpac 
SPS II Holders? 

1.6.7  If I elect to 
participate in the 
Reinvestment 
Offer, what 
distributions will 
I receive on my 
Westpac SPS II?

1.6.8  Will I receive 
a priority 
Allocation of 
Notes?

1.6.9  What are the risks 
associated with 
participating in 
the Reinvestment 
Offer?
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Topic Summary Further information Page(s)

1.6.10  If I choose not 
to reinvest all 
or some of my 
Westpac SPS II 
in Notes, what 
happens to 
my remaining 
Westpac SPS II?

Up to and including 30 June 2014

Post 30 June 2014



PROSPECTUS 2014

INVESTMENT 
OVERVIEW

Topic Summary Further information Page(s)

1.6.10  If I choose not 
to reinvest all 
or some of my 
Westpac SPS II 
in Notes, what 
happens to 
my remaining 
Westpac SPS II? 

1.6.11  What are 

consequences of 
the Reinvestment 
Offer?

1.7 KEY FEATURES OF THE OFFER AND HOW TO APPLY

Topic Summary Further information Page(s)

1.7.1  How is the Offer 
structured and 
who can apply?

1.7.2  How to apply?
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Topic Summary Further information Page(s)

1.7.3  What are the key 
dates for the 
Offer?

1.7.4  Is there a minimum 
amount to be 
raised?

1.7.5  Is the Offer 
underwritten?

1.7.6  Is there a minimum 
Application size?

1.7.7  Is brokerage 
or stamp duty 
payable?

implications of 
investing in the 
Westpac Capital 
Notes 2?

1.7.9  How will I receive 

Allocation?

Westpac Capital Notes 2 Information 
Line (Monday to Friday, 8.30am to 
5.30pm, Sydney time) on 1300 551 547



INFORMATION 
ABOUT WESTPAC 
CAPITAL NOTES 2

This section provides an overview of the 
key terms of the Westpac Capital Notes 2.



SECTION 2 INFORMATION ABOUT WESTPAC CAPITAL NOTES 2

2.1 DESCRIPTION OF WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.1.1  What are the 
Westpac Capital 
Notes 2?

1

INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.1.1  What are the 
Westpac Capital 
Notes 2? 

Ranking

2.1.2  Can Westpac 
Capital Notes 2 be 
traded on ASX?

2.1.3  
out your Allocation 
of Westpac Capital 
Notes 2?

Westpac Capital Notes 2 Information 
Line (Monday to Friday, 8.30am to 5.30pm, 
Sydney time) on 1300 551 547

2.1.4  Are Westpac 
Capital Notes 2 
perpetual?
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Topic Summary Further information Page(s)

2.1.5  What are 

consequences 
of investing 
in, holding or 
disposing of 
Westpac Capital 
Notes 2?

2.2 DISTRIBUTIONS

Topic Summary Further information Page(s)

2.2.1  What are 
Distributions?

2.2.2  How will the 
Distribution Rate 
be determined?

Distribution 
Rate

90 day 
Bank Bill 
Rate

Margin
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.2.2  How will the 
Distribution Rate 
be determined? 

1

Distribution Rate

Impact of franking credits
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Topic Summary Further information Page(s)

2.2.2  How will the 
Distribution Rate 
be determined? 

2.2.3  How will 
Distributions 
be calculated?

 
365

Distribution 
Rate

Face Value

N

Distribution 
Period

Distribution 
Payment 
Date
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.2.3  How will 
Distributions 
be calculated? 

1

Cash amount of Distribution

2.2.4  Will Distributions 
be fully franked?

2.2.5  Will Holders 
receive franking 
credits in respect 
of Distributions?
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Topic Summary Further information Page(s)

2.2.6  What happens if 
Distributions are 
not fully franked?

Adjusted 
Distribution = Distribution Rate 

Distribution

Franking 
Rate

2.2.7  Will the Margin 
change?

2.2.8  What is the 90 day 
Bank Bill Rate?

2.2.9  When will 
Distributions 
be paid? 
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.2.9  When will 
Distributions 
be paid? 

2.2.10  How will 
Distributions 
be paid?

2.2.11  Will Distributions 
always be paid?
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Topic Summary Further information Page(s)

2.2.11  Will Distributions 
always be paid? 

2.2.12  What happens if 
a Distribution is 
not paid in full?

2.2.13  What is the 
consequence 
for Westpac 
if a Distribution 
is not paid?
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WESTPAC CAPITAL NOTES 2

2.3 USE OF PROCEEDS

Topic Summary Further information Page(s)

2.3.1  Why is Westpac 
issuing the 
Westpac Capital 
Notes 2?

2.4 CONVERSION ON THE SCHEDULED CONVERSION DATE

Topic Summary Further information Page(s)

2.4.1  What is 
Conversion?

2.4.2  When is 
Conversion 

2.4.3  When is the 
Scheduled 
Conversion Date?
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Topic Summary Further information Page(s)

2.4.4  What are the 
Scheduled 
Conversion 
Conditions? First Scheduled Conversion Condition:

Second Scheduled Conversion Condition:

Potential Scheduled
Conversion Date (subject to
satisfaction of the Scheduled
Conversion Conditions)

Last Business Day of VWAP
Period (Business Day before
potential Scheduled
Conversion Date)

20th Business Day before
potential Scheduled
Conversion Date

25th Business Day before
potential Scheduled
Conversion Date

19 August 2024 26 August 2024 20 September 2024 23 September 2024

First Scheduled Conversion Condition

The VWAP of Ordinary Shares on the 25th

Business Day before (but not including) a
potential Scheduled Conversion Date is greater
than 56.12% of the Issue Date VWAP

Second Scheduled Conversion Condition

The VWAP of Ordinary Shares of 20 Business
Days before (but not including) a potential
Scheduled Conversion Date is greater
than 50.51% of the Issue Date VWAP

20 Business Day VWAP Period
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.4.5  What is the 
purpose of 
the Scheduled 
Conversion 
Conditions?

1

2.4.6  What happens if 
the Scheduled 
Conversion 
Conditions are 

2.4.7  What is the VWAP 
and the Issue 
Date VWAP?
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Topic Summary Further information Page(s)

2.4.8  How many 
Ordinary Shares 
will I receive 
if the Westpac 
Capital Notes 2 are 
Converted?

Face Value

Face  
Value

VWAP

VWAP 
Period

2.4.9  Is there a limit 
on the number of 
Ordinary Shares 
I will receive 
on a Scheduled 
Conversion Date?
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.4.10  What if I do 
not wish to 
receive Ordinary 
Shares or if I 
am prohibited 
or restricted 
from receiving 
Ordinary Shares?

1

2.5 OPTIONAL CONVERSION

Topic Summary Further information Page(s)

2.5.1  When does 
Westpac have an 
option to Convert 
Westpac Capital 
Notes 2?

Event?



SECTION 2 INFORMATION ABOUT WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.5.3  What is 
a Regulatory 
Event?

2.5.4  What restrictions 
or conditions 
apply to Optional 
Conversion?

A restriction that may prevent Westpac from 
choosing to Convert the Notes (ie, from 
sending an Optional Conversion Notice 
to Holders)

Optional Conversion Restriction
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.5.4  What restrictions 
or conditions 
apply to Optional 
Conversion? 

A condition that may prevent Westpac 
from Converting the Notes on the Optional 
Conversion Date

Second Scheduled Conversion Condition

2.5.5  How many 
Ordinary Shares 
will I receive 
on an Optional 
Conversion Date?
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Topic Summary Further information Page(s)

2.5.6  Is there a limit 
on the number of 
Ordinary Shares 
I will receive 
on an Optional 
Conversion?

2.5.7  What happens 
if Conversion 
does not occur 
on an Optional 
Conversion Date?

Deferred 
Conversion Date
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

2.6 OPTIONAL REDEMPTION AND OPTIONAL TRANSFER

Topic Summary Further information Page(s)

2.6.1  When does 
Westpac have an 
option to Redeem 
or Transfer the 
Westpac Capital 
Notes?

2.6.2  What is 
Redemption?

2.6.3  What is a Transfer?
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2.7 AUTOMATIC CONVERSION – ACQUISITION EVENT, CAPITAL 
TRIGGER EVENT AND NON-VIABILITY TRIGGER EVENT

Topic Summary Further information Page(s)

2.7.1  When will 
the Westpac 
Capital Notes 2 
automatically 
Convert?

Acquisition Event

Capital Trigger Event
Non-Viability Trigger Event

2.7.2  When will 
an Acquisition 
Event occur?
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.7.2  When will an 
Acquisition Event 
occur? 

2.7.3  What conditions 
apply to 
Conversion 
following an 
Acquisition Event?

2.7.4  How many 
Ordinary Shares 
will I receive 
on Conversion 
following an 
Acquisition Event?

2.7.5  Is there a limit 
on the number of 
Ordinary Shares 
I will receive 
on Conversion 
following an 
Acquisition Event?
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Topic Summary Further information Page(s)

2.7.6  Automatic 
Conversion 
following a Capital 
Trigger Event or 
a Non-Viability 
Trigger Event

2.7.7  When will a Capital 
Trigger Event 
occur?

Westpac’s Common Equity Tier 1 Capital 
Ratio1 (Level 2 basis)(%)

Mar-11

7.3 7.4 7.7
8.2 8.7 8.89.1

5.125%

Sep-11 Mar-12 Sept-12 Mar-13 Sept-13 Mar-14
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.7.7  When will a Capital 
Trigger Event 
occur? 

2.7.8  When will a Non-
Viability Trigger 
Event occur?

2.7.9  How many 
Westpac Capital 
Notes 2 need to 
be Converted 
if a Capital 
Trigger Event 
or Non-Viability 
Trigger Event 
occurs?
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Topic Summary Further information Page(s)

2.7.9  How many 
Westpac Capital 
Notes 2 need to 
be Converted 
if a Capital 
Trigger Event 
or Non-Viability 
Trigger Event 
occurs? 

2.7.10  Do the Scheduled 
Conversion 
Conditions 
apply following 
a Capital 
Trigger Event 
or Non-Viability 
Trigger Event?
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.7.11  How many 
Ordinary Shares 
will I receive 
on Conversion 
following 
a Capital 
Trigger Event 
or Non-Viability 
Trigger Event?

2.7.12  Is there a limit 
on the number of 
Ordinary Shares 
I will receive 
on Conversion 
following 
a Capital 
Trigger Event 
or Non-Viability 
Trigger Event?
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Topic Summary Further information Page(s)

2.7.13  What is the 

Conversion 
Number in the 
case of a Capital 
Trigger Event 
or Non-Viability 
Trigger Event?

Face Value

Face Value

Relevant Percentage

ssue Date VWAP

$100

= 14.2857 Ordinary Shares
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.7.14  What happens if 
Westpac is unable 
to issue Ordinary 
Shares following 
a Capital 
Trigger Event 
or Non-Viability 
Trigger Event?

2.8 TREATMENT OF WESTPAC CAPITAL NOTES 2 IF WESTPAC 
IS REPLACED BY AN APPROVED SUCCESSOR

Topic Summary Further information Page(s)

2.8.1  What happens 
if an Approved 
Successor is put 
in place?
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2.9 REGULATORY TREATMENT OF THE WESTPAC CAPITAL NOTES 2
Topic Summary Further information Page(s)

2.9.1  Who is APRA?

2.9.2  What is regulatory 
capital?

2.9.3  What is Additional 
Tier 1 Capital?

2.9.4  How are the 
Westpac Capital 
Notes 2 treated 
by APRA for 
regulatory capital 
purposes?
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

2.10 RETURN ON YOUR INVESTMENT GENERALLY

Topic Summary Further information Page(s)

2.10.1  Are Distributions 
and your 
investment in 
the Westpac 
Capital Notes 2 
guaranteed?

2.10.2  Will you be 
able to request 
Conversion, 
Redemption or 
Transfer of your 
Westpac Capital 
Notes 2 once you 
have invested 
in them?
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Topic Summary Further information Page(s)

2.10.3  Is it possible 
that Conversion, 
Redemption 
or Transfer will 
not occur?

2.10.4  What happens 
if Conversion 
does not occur 
following 
a Capital 
Trigger Event 
or Non-Viability 
Trigger Event?
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

2.11 RANKING AND VOTING RIGHTS OF THE WESTPAC CAPITAL 
NOTES 2

Topic Summary Further information Page(s)

2.11.1  Where do the 
Westpac Capital 
Notes 2 rank in 
a Winding Up?

2.11.2  Are Westpac 
Capital Notes 2 
protected 
accounts or 
deposit liabilities?
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Topic Summary Further information Page(s)

2.11.3  Is Westpac 
restricted in 
relation to other 
securities it may 
issue?

2.11.4  Do the Westpac 
Capital Notes 2 
have any 
participation 
rights?

2.11.5  Do you have 
voting rights?

2.11.6  Can the Westpac 
Capital Notes 2 
Terms be 
amended?
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INFORMATION ABOUT
WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.11.6  Can the Westpac 
Capital Notes 2 
Terms be 
amended? 

2.12 COMPARISON OF THE WESTPAC CAPITAL NOTES 2 WITH CERTAIN 
OTHER WESTPAC ADDITIONAL TIER 1 CAPITAL SECURITIES

Topic Summary Further information Page(s)

2.12.1  What are the 
differences 
between Westpac 
Capital Notes 2, 
Westpac Capital 
Notes, Westpac 
CPS and Westpac 
SPS II?

Westpac  
Capital Notes 2

Westpac  
Capital Notes

Westpac  
CPS

Westpac  
SPS II

ASX code 1

Legal form
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Westpac  
Capital Notes 2

Westpac  
Capital Notes

Westpac  
CPS

Westpac  
SPS II

Distributions

fully franked

Distribution rate

Margin/step up

Issuer redemption 
rights (subject to 
APRA approval)

Conversion at 
issuer’s option

Potential automatic 
Conversion to 
Ordinary Shares 
(other than on 
a Capital Trigger 
Event or Non-
Viability Trigger 
Event)
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Westpac  
Capital Notes 2

Westpac  
Capital Notes

Westpac  
CPS

Westpac  
SPS II

Conversion to 
Ordinary Shares on 
a Capital Trigger 
Event or Non-
Viability Trigger 
Event

If a Capital Trigger 
Event or Non-
Viability Trigger 
Event occurs 
and Conversion 
of Notes is not 
possible, all 
rights in relation 
to those Notes 
will be terminated 
(your investment 
will lose all of its 
value and you will 
not receive any 
compensation 
or unpaid 
Distributions)

If a Capital Trigger 
Event or Non-
Viability Trigger 
Event (as those 
events apply to 
Westpac Capital 
Notes) occurs 
and conversion 
of Westpac 
Capital Notes is 
not possible, all 
rights in relation 
to those Westpac 
Capital Notes will 
be terminated 
(holders’ 
investment will 
lose all of its value 
and holders will 
not receive any 
compensation 
or unpaid 
Distributions)
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Westpac  
Capital Notes 2

Westpac  
Capital Notes

Westpac  
CPS

Westpac  
SPS II

Ranking in 
Winding Up
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2.13 PAYMENT FOR WESTPAC CAPITAL NOTES 2

Topic Summary Further information Page(s)

2.13.1  What will you be 
required to pay?

2.13.2  Is brokerage 
or stamp duty 
payable?

2.13.3  Will you be 
required to pay 
any ongoing fees 
or other costs?

2.14 NO SET-OFF AGAINST OTHER AMOUNTS OWED

Topic Summary Further information Page(s)

2.14.1  No set-off
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2.15 NOTES DEED POLL

Topic Summary Further information Page(s)

2.15.1  Has a trustee 
been appointed 
for Westpac 
Capital Notes 2?

www.westpac.com.au/westpaccapnotes2

www.westpac.
com.au/
westpaccapnotes2.
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2.16 ADDITIONAL INFORMATION

Topic Summary Further information Page(s)

2.16.1  How can you 

information about 
the Offer?

Westpac Capital Notes 2 
Information Line (Monday to Friday, 8.30am 
to 5.30pm, Sydney time) on 1300 551 547.



3
REINVESTMENT 
OFFER – FOR 
WESTPAC SPS II 
HOLDERS

This Section sets out information  
about the Reinvestment Offer for 
Westpac SPS II holders.
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OFFER

3.1 WHAT ARE WESTPAC SPS II?
Westpac SPS II are stapled securities that consist of 
a perpetual, unsecured, non-cumulative subordinated 
note issued by Westpac’s New York branch, stapled 
to a preference share issued by Westpac. Westpac 
SPS II were issued in March 2009. The notes and 
preference shares cannot be traded separately while 
they remain stapled. While notes and preference 
shares are stapled, distributions are payable in 
respect of the notes only. Westpac SPS II trade 
on ASX under the code “WBCPB”.

3.2 WHAT IS THE REINVESTMENT 
OFFER AND WHO IS ELIGIBLE 
TO PARTICIPATE?

The Reinvestment Offer is an opportunity for Eligible 
Westpac SPS II Holders to apply to sell some or 
all of their Westpac SPS II through the On-Market 
Buy-Back Facility for $100 per Westpac SPS II and 
to automatically reinvest the sale proceeds in Notes 
and receive a Pro-Rata Distribution in respect of their 
Westpac SPS II.

Non-Participating Westpac SPS II Holders should refer 
to Section 3.3, options 4 and 5 in the table in Section 
3.4.1, and Section 3.5.2.

To be eligible to participate in the Reinvestment Offer, 
Applicants must:

be registered holders of Westpac SPS II at 7.00pm 
(Sydney time) on 30 April 2014; and
be shown on the Register as having an address 
in Australia.

Applicants will also need to satisfy the conditions 
outlined in the section entitled “Restrictions in 
foreign jurisdictions” on the inside front cover 
of this Prospectus.

Eligible Westpac SPS II Holders who apply to 
participate in the Reinvestment Offer are taken to 
agree to a holding lock being placed on those Westpac 
SPS II pending completion of the Reinvestment Offer.

All Eligible Westpac SPS II Holders will be sent a copy 
of this Prospectus with a personalised Reinvestment 
Form by post shortly after the Offer opens.

3.3 WHAT WILL HAPPEN 
TO NON-PARTICIPATING 
WESTPAC SPS II?

Non-Participating Westpac SPS II will be treated in 
accordance with the Westpac SPS II terms. Under 
the Westpac SPS II terms, on the Initial Mandatory 
Conversion Date, 30 September 2014, any of the 
following may occur:

where the Westpac SPS II Conversion Conditions 

a variable number of Ordinary Shares (the number 
of Ordinary Shares issued upon conversion will 
generally depend on the average of the daily 
volume weighted average price of Ordinary 
Shares over the 20 Business Days on which 
trading in Ordinary Shares took place immediately 
prior to the Initial Mandatory Conversion Date);
where the Westpac SPS II Conversion Conditions 

or redeem Westpac SPS II for their face value of 
$100 per Westpac SPS II (subject to APRA’s prior 
written approval); or
whether or not the Westpac SPS II Conversion 

other conditions (including the issue of a transfer 
notice), Westpac may elect to transfer all 
Westpac SPS II to a Westpac SPS II Nominated 
Party (subject to APRA’s prior written approval).

For an explanation of who are Non-Participating 
Westpac SPS II Holders, see Section 3.5.2 below. 

through ASX of what will happen to Non-Participating 
Westpac SPS II on 30 September 2014. 

Westpac intends that Non-Participating Westpac 
SPS II will be transferred from Non-Participating 
Westpac SPS II Holders to the Westpac SPS II 
Nominated Party on 30 September 2014. On that 
date, Non-Participating Westpac SPS II Holders will 
be paid $100 per Non-Participating Westpac SPS 
II, plus the scheduled Final Distribution (provided 
the distribution payment test in the Westpac SPS II 

same way in which distributions on Westpac SPS 
II have previously been paid. No brokerage will be 
payable by Non-Participating Westpac SPS II Holders. 
A transfer notice is expected to be lodged on the 
ASX in due course in accordance with the Westpac 
SPS II terms. 
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3.4 OPTIONS FOR ELIGIBLE WESTPAC SPS II HOLDERS
3.4.1 Options available to Eligible Westpac SPS II Holders

Options

Option 1 – Invest in 
Westpac Capital Notes 
2 by participating in the 
Reinvestment Offer 
(only available to Eligible 
Westpac SPS II Holders)

Eligible Westpac SPS II Holders may apply to participate in the 
Reinvestment Offer in respect of all of the Westpac SPS II held 
on the Reinvestment Offer Record Date.
Apply by completing and returning the personalised paper Reinvestment 
Form accompanying the printed Prospectus by indicating “full 
reinvestment” on the personalised Reinvestment Form, or apply 
online at www.westpac.com.au/westpaccapnotes2 by selecting 
the Reinvestment Offer option, and indicating “full reinvestment” 
(you will need your SRN or HIN, which is on your personalised 
Reinvestment Form).
If, on the Closing Date for the Reinvestment Offer, a lesser number of 
Westpac SPS II are held than shown on your personalised Reinvestment 
Form, and you select the full reinvestment option, you will be taken to 
have applied for reinvestment of the lower of the number of Westpac 
SPS II you held on the Reinvestment Offer Record Date and the 
number of Westpac SPS II registered in your name on the Closing Date 
for the Reinvestment Offer, expected to be 5.00pm (Sydney time) on 
10 June 2014.
Eligible Westpac SPS II Holders do not need to submit an Application 
Payment to reinvest their Westpac SPS II in Notes.

1 For the purposes of section 257D(1)(b) of the Corporations Act, the Westpac SPS II Selective Buy-Back was approved by ordinary shareholders of Westpac at Westpac’s 
annual general meeting on 13 December 2013.

Following the transfer to the Westpac SPS II 
Nominated Party on 30 September 2014, Westpac 
intends to buy-back those Non-Participating Westpac 
SPS II from the Westpac SPS II Nominated Party by 
way of an off-market selective buyback in accordance 
with Division 2 of Part 2J of the Corporations Act 
(the “Westpac SPS II Selective Buy-Back”)1. The 
Westpac SPS II Selective Buy-Back will result in the 
cancellation of the Non-Participating Westpac SPS 
II on 30 September 2014. Such cancellation will not 
affect Non-Participating Westpac SPS II Holders, as 
they will no longer be holders of Westpac SPS II at 
that time (they will have received the face value of 
$100 per Westpac SPS II). 

If a transfer notice has not been issued in respect of 
the Non-Participating Westpac SPS II as expected, 
where the Westpac SPS II Conversion Conditions 

on 30 September 2014, the Non-Participating 
Westpac SPS II will convert into Ordinary Shares. 

30 September 2014 or where a transfer notice has 
been issued in respect of the Non-Participating 
Westpac SPS II and for any reason the Non-
Participating Westpac SPS II are not transferred 
as expected, the Non-Participating Westpac SPS 

distribution payment date on which the conditions are 

with their terms.
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Options (continued)

Option 1 – Invest in 
Westpac Capital Notes 
2 by participating in the 
Reinvestment Offer 
(only available to Eligible 
Westpac SPS II Holders) 
(continued)

Eligible Westpac SPS II Holders who choose this option will receive 
a Pro-Rata Distribution of $1.0396 per Reinvested Westpac SPS II on 
30 June 2014 provided the distribution payment test in the Westpac 

Pro-Rata Distribution is the last distribution you will receive on any 
Reinvested Westpac SPS II.

Option 2 – Apply to reinvest 
some of your Westpac SPS II 
under the Reinvestment Offer 
(only available to Eligible 
Westpac SPS II Holders)

Eligible Westpac SPS II Holders may apply to have only some of the 
Westpac SPS II held on the Reinvestment Offer Record Date reinvested 
in Notes.
Apply by completing and returning the personalised paper Reinvestment 
Form accompanying the printed Prospectus by indicating “partial 
reinvestment” and specifying the number of Westpac SPS II to be 
reinvested in Notes on the personalised Reinvestment Form, or apply 
online at www.westpac.com.au/westpaccapnotes2 by selecting the 
Reinvestment Offer option, and entering the number of Westpac SPS II 
you wish to reinvest in Notes (you will need your SRN or HIN, which is 
on your personalised Reinvestment Form).
If, on the Closing Date for the Reinvestment Offer, a lesser number of 
Westpac SPS II are held than you elect to reinvest on your personalised 
Reinvestment Form, you will be taken to have applied for reinvestment 
of the lower of the number of Westpac SPS II you elect to reinvest and 
the number of Westpac SPS II registered in your name on the Closing 
Date for the Reinvestment Offer, expected to be 5.00pm (Sydney time) 
on 10 June 2014.
Eligible Westpac SPS II Holders do not need to submit an Application 
Payment to reinvest their Westpac SPS II in Notes.
Eligible Westpac SPS II Holders who choose this option will receive 
a Pro-Rata Distribution of $1.0396 per Reinvested Westpac SPS II on 
30 June 2014 provided the distribution payment test in the Westpac 

Pro-Rata Distribution is the last distribution you will receive on any 
Reinvested Westpac SPS II.
Refer to Options 4 and 5 in respect of Westpac SPS II not sold through 
the Reinvestment Offer.

Option 3 – Apply to reinvest 
all of your Westpac SPS II 
under the Reinvestment Offer 
and apply for additional Notes 
(only available to Eligible 
Westpac SPS II Holders)

Eligible Westpac SPS II Holders that select the “full reinvestment” option, 
may also apply for more Notes than the number of Westpac SPS II held 
on the Reinvestment Offer Record Date.
Apply by completing and returning the personalised paper Reinvestment 
Form accompanying the printed Prospectus by indicating “full 
reinvestment” and specifying the number of additional Notes you wish to 
apply for in Section C of the personalised Reinvestment Form, or apply 
online at www.westpac.com.au/westpaccapnotes2 by selecting the
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Options (continued)

Option 3 – Apply to reinvest 
all of your Westpac SPS II 
under the Reinvestment Offer 
and apply for additional Notes 
(only available to Eligible 
Westpac SPS II Holders) 
(continued)

Reinvestment Offer option, indicating “full reinvestment”, and entering 
the number of additional Notes being applied for (you will need your 
SRN or HIN, which is on your personalised Reinvestment Form).
If, on the Closing Date for the Reinvestment Offer, a lesser number of 
Westpac SPS II are held than shown on your personalised Reinvestment 
Form, and you select the full reinvestment and additional Notes options, 
you will be taken to have applied for the reinvestment of the lower of the 
number of Westpac SPS II you held on the Reinvestment Offer Record 
Date and the number of Westpac SPS II registered in your name on 
the Closing Date for the Reinvestment Offer, expected to be 5.00pm 
(Sydney time) on 10 June 2014, plus the additional Notes.
Applications for additional Notes must be for a minimum of 50 Notes 
($5,000), and thereafter in multiples of 10 Notes ($1,000) and enclose 
an Application Payment for any additional Notes applied for.
Application Payments must be made by cheque if applying using the 
personalised Reinvestment Form or by BPAY® if applying online – see 
Section 4 for further details.
Eligible Westpac SPS II Holders who choose this option will receive 
a Pro-Rata Distribution of $1.0396 per Reinvested Westpac SPS II on 
30 June 2014 provided the distribution payment test in the Westpac SPS 

The Pro-Rata 
Distribution is the last distribution you will receive on any Reinvested 
Westpac SPS II.

Eligible Westpac SPS II Holders are not obliged to participate in the Reinvestment Offer and may wish to 
consider other options which best meet their needs or investment objectives. These other options, which are 
also available to holders of Westpac SPS II who are not eligible to participate, include:

Option 4 – Sell your 
Westpac SPS II on market 
and do not participate in 
the Reinvestment Offer 
(available to all holders 
of Westpac SPS II)

Sell or dispose of your Westpac SPS II on ASX at the prevailing market 
price, which may be higher or lower than the price you will receive if you 
reinvest your Westpac SPS II in Notes through the Reinvestment Offer 
(which is expected to be $100 per Westpac SPS II).
The market price of Westpac SPS II is subject to change from time to time. 
Up to date information about the market price of Westpac SPS II can 
be obtained from www.asx.com.au (ASX code: WBCPB).
To choose this option, you should contact your broker and sell your 
Westpac SPS II on or before the last day of trading for Westpac 
SPS II, which is expected to be 17 September 2014, after which trading 
in Westpac SPS II will be suspended.
Under this option, you may have to pay brokerage and may receive 
a price greater or less than the Face Value of $100 per Westpac SPS II. If 
you choose this option, you will only be entitled to receive the scheduled 
Full Distribution if you held the Westpac SPS II on the record date for 
the Full Distribution payable on 30 June 2014 or the scheduled Final 
Distribution if you held the Westpac SPS II on the record date for the Final 
Distribution payable on 30 September 2014.
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3.4.2 Options available for holders of 
Westpac SPS II who are not eligible 
or do not wish to participate 

If you are a holder of Westpac SPS II on the 
Reinvestment Offer Record Date but do not meet 
the eligibility criteria to qualify as an Eligible Westpac 
SPS II Holder to participate in the Reinvestment Offer, 
or you do not wish to participate in the Reinvestment 
Offer, you are limited to options 4 and 5 in the table 
above in Section 3.4.1.

Please note that if you hold other Westpac securities 
and you are an Eligible Securityholder, you may apply 
for Notes under the Securityholder Offer, provided the 
other eligibility criteria under the Securityholder Offer are 
met. Please refer to Section 4.2 for further information.

3.5 DISTRIBUTIONS PAYABLE 
ON WESTPAC SPS II

3.5.1 Participating Westpac SPS II Holders
If you are an Eligible Westpac SPS II Holder and 
you elect to participate in the Reinvestment Offer, 
you will, provided the distribution payment test in the 

Rata Distribution of $1.0396 per Reinvested Westpac 
SPS II on 30 June 2014. The Pro-Rata Distribution 
will be in respect of the period from (but excluding) 
31 March 2014 to (and including) 23 June 2014 

you will receive on Reinvested Westpac SPS II. 
Westpac has amended the terms of Westpac SPS II 
to enable the Pro-Rata Distribution to be made.

The amended Westpac SPS II terms were lodged by 
Westpac with the ASX on 7 May 2014.

The Pro-Rata Distribution will be paid to you in the 
same way in which distributions on your Westpac 
SPS II have previously been paid to you.

3.5.2 Non-Participating Westpac 
SPS II Holders

If you are:
an Eligible Westpac SPS II Holder and you have 
chosen not to participate in the Reinvestment 
Offer; or
an Eligible Westpac SPS II Holder and you have 
elected to participate in the Reinvestment Offer 
but in respect of only some of your Westpac 
SPS II; or
a holder of Westpac SPS II on the Reinvestment 
Offer Record Date but do not meet the eligibility 
criteria to qualify as an Eligible Westpac SPS II 
Holder and therefore cannot choose to participate 
in the Reinvestment Offer; or
an Eligible Westpac SPS II Holder who has 
elected to participate in the Reinvestment Offer 
but either (a) did not receive an Allocation or 
(b) had your Allocation scaled back, 

you are considered a “Non-Participating Westpac SPS 
II Holder” in relation to any Westpac SPS II you continue 
to hold after 18 June 2014 (being the On-Market Buy-
Back Date for Reinvested Westpac SPS II).

If you continue to hold your Westpac SPS II on 
20 June 2014 (the record date for the scheduled 

Options (continued)

Option 5 – Do nothing 
(available to all holders 
of Westpac SPS II)

Holders of Westpac SPS II are not required to participate in the 
Reinvestment Offer and therefore can choose to do nothing.
Westpac intends that Non-Participating Westpac SPS II will be 
transferred from you to the Westpac SPS II Nominated Party 
on 30 September 2014. On that date, you will receive $100 per 
Non-Participating Westpac SPS II, plus the scheduled Final Distribution 
determined in accordance with the Westpac SPS II terms (provided the 

will also receive the scheduled Full Distribution of $1.1262 per Westpac 
SPS II on 30 June 2014, provided the distribution payment test in the 

These payments will be made in the same way in which distributions on 
Westpac SPS II have previously been paid. A transfer notice is expected 
to be lodged on the ASX in due course in accordance with the Westpac 
SPS II terms.
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30 June 2014 distribution), you will, provided the 
distribution payment test in the Westpac SPS II terms 

on 30 June 2014 as detailed in Section 3.4.1. If you 
continue to hold your Westpac SPS II until the last day 
of trading in Westpac SPS II (expected to be on 17 
September 2014), you will, provided the distribution 

receive the scheduled Final Distribution determined 
in accordance with the Westpac SPS II terms on 
30 September 2014, which will be in respect of the 
period from (but excluding) 30 June 2014 to (and 
including) 30 September 
distribution paid on Westpac SPS II. 

These distributions will be paid to you in the same 
way in which distributions on your Westpac SPS II 
have previously been paid to you.

See Sections 3.3 and 3.9.4 for further information in 
relation to the expected transfer of Non-Participating 
Westpac SPS II on 30 September 2014.

Following the intended transfer to the Westpac SPS 
II Nominated Party on 30 September 2014, Westpac 

intends to carry out the Westpac SPS II Selective 
Buy-Back (see Section 3.3 for more information 
about the Westpac SPS II Selective Buy-Back). 
The Westpac SPS II Selective Buy-Back (and 
subsequent cancellation of Westpac SPS II) will not 
affect Non-Participating Westpac SPS II Holders, 
as they will no longer be holders of Westpac SPS II 
at that time (they will have received the face value of 
$100 per Westpac SPS II).

3.5.3 Can I elect to reinvest my Pro-Rata 
Distribution, Full Distribution and/
or Final Distribution (as applicable) 
in Notes?

No. The Pro-Rata Distribution, the scheduled Full 
Distribution and the scheduled Final Distribution 
will be paid to relevant holders of Westpac SPS II 
in the same way in which distributions on Westpac 
SPS II have previously been paid. They may not be 
reinvested in Notes through the Reinvestment Offer, 
because the Offer will have closed by the time the 
relevant payment is made.

1 Westpac has applied for the Notes to be quoted on ASX and they are expected to trade under this code.

3.6 THE KEY DIFFERENCES BETWEEN WESTPAC SPS II AND WESTPAC 
CAPITAL NOTES 2

There are a number of differences between Westpac SPS II and the Notes which you should be aware of 
before deciding to reinvest your Westpac SPS II under the Reinvestment Offer or apply for additional Notes.

The following table describes the key features of the Westpac SPS II and the Notes and highlights the main 
differences between them. This table is not an exhaustive description of the differences between Westpac SPS 
II and Notes. If you have any questions about the differences between Westpac SPS II and Notes, you should 

Westpac Capital Notes 2 Westpac SPS II

ASX Code WBCPE1 WBCPB

Legal Form Note issued by Westpac 
– unsecured subordinated debt 
obligation

Stapled security – one preference 
share and one subordinated note 
issued by Westpac

Distributions
Distributions (non-cumulative) – 
payable quarterly in arrear, subject 
to the satisfaction of the Distribution 
Payment Conditions

distributions (non-cumulative) 
– payable quarterly in arrear, 
subject to a distribution 
payment test

Expected to be fully franked Yes Yes
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Westpac Capital Notes 2 Westpac SPS II

Distribution rate (Margin + 90 day Bank Bill Rate) x 
(1 – Tax Rate)

(margin + 90 day bank bill rate) 
x (1 – tax rate)

Maturity date
maturity date but are scheduled to 
Convert into Ordinary Shares on 
23 September 2024 (subject to the 
Scheduled Conversion Conditions)

maturity date but are scheduled 
to convert on 30 September 2014 
(subject to the Westpac SPS II 
Conversion Conditions)

Margin Margin of 3.05% per annum A margin of 3.80% per annum

Potential Conversion to Ordinary 
Shares (other than on a Capital 
Trigger Event or Non-Viability 
Trigger Event)

Yes, Scheduled Conversion on 
23 September 2024 (subject to the 
Scheduled Conversion Conditions) 
or following an Acquisition Event 
(subject to the Second Scheduled 
Conversion Condition) or, at 
Westpac’s option, on 23 September 
2022 or following a Tax Event or 
Regulatory Event (subject to the 
Optional Conversion Restriction 
and the Second Scheduled 

in the case of a Tax Event or 
Regulatory Event))

Yes, mandatory conversion on 
30 September 2014 (subject to 
the Westpac SPS II Conversion 

circumstances

Issuer redemption rights (subject 
to APRA’s prior written approval)

Yes, on 23 September 2022 and 
in certain limited circumstances

Yes, in certain limited 
circumstances

Conversion to Ordinary Shares 
on a Capital Trigger Event or 
Non-Viability Trigger Event

Yes

If a Capital Trigger Event or Non-
Viability Trigger Event occurs 
and Conversion of Notes is not 
possible, all rights in relation to 
those Notes will be terminated 
(and your investment will lose all 
of its value and you will not receive 
any compensation or unpaid 
Distributions)

No
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1 See Section 1.2.8 for a general description of how the Notes will rank in a Winding Up. In particular, see the table illustrating the ranking.

Westpac Capital Notes 2 Westpac SPS II

Ranking in Winding Up1 If Notes are on issue at the time, 
they will rank in priority to Ordinary 
Shares, equally with Equal Ranking 
Capital Securities and behind Senior 
Creditors (including depositors)

If Notes have been Converted 
into Ordinary Shares, Holders will 
become holders of Ordinary Shares 
and will rank equally with other 
holders of Ordinary Shares

The ranking of Notes in a Winding 
Up will be adversely affected 
if a Capital Trigger Event or a 
Non-Viability Trigger Event occurs. 
If Conversion is not possible 
following one of these events, all 
rights in relation to those Notes will 
be terminated (and your investment 
will lose all of its value and you 
will not receive any compensation 
or unpaid Distributions). In these 
circumstances, the Notes will have 
no ranking in a Winding Up

Rank in priority to Ordinary Shares, 
equally with equal ranking capital 
securities and behind all Westpac 
depositors and all holders of 
senior and subordinated debt (in 
accordance with the terms of issue 
of Westpac SPS II)

3.7 WHAT ARE THE RISKS 
ASSOCIATED WITH 
PARTICIPATING IN THE 
REINVESTMENT OFFER?

The main risks of participating in the Reinvestment 
Offer are the same risks relating to an investment in 
Notes and in Westpac. For further information about 
these risks, see Section 6. These risks should be 
considered carefully before you apply to reinvest in 
Notes under the Reinvestment Offer. 
There is a risk that you may not receive the full 
Allocation of Notes that you apply for, in which case 
Westpac intends that your Non-Participating Westpac 
SPS II will be transferred from you to the Westpac 
SPS II Nominated Party on 30 September 2014. 
In those circumstances you will be paid $100 per Non-
Participating Westpac SPS II, plus the scheduled Final 
Distribution (provided the distribution payment test 

notice is expected to be lodged on the ASX in due 
course in accordance with the Westpac SPS II terms. 

The risks associated with holding Westpac SPS II until 
transfer to the Westpac SPS II Nominated Party are 
as follows:

after the completion of the Reinvestment Offer, 
it is anticipated that the number of Westpac SPS II 
available to trade on the ASX will decline as a 
result of the sale of Reinvested Westpac SPS 
II through the On-Market Buy-Back Facility as 
those Westpac SPS II are expected to be bought 
back and cancelled by Westpac. This may lead to 
a less liquid market for Westpac SPS II that remain 
outstanding, which could negatively impact the 
ability of remaining Westpac SPS II holders to sell 
their Westpac SPS II on-market at an acceptable 
price, or at all, prior to the intended transfer of the 
Westpac SPS II to the Westpac SPS II Nominated 
Party; and
if you hold both Westpac SPS II and Notes, 
you will hold two securities with different terms 

as intended, your Westpac SPS II are transferred 
to the Westpac SPS II Nominated Party.
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3.8 THE ON-MARKET SALE 
AGENT AND THE ON-MARKET 
BUY-BACK DATE

Pty Limited. The On-Market Sale Agent will act on 
behalf of Eligible Westpac SPS II Holders who elect 
to participate in the Reinvestment Offer and will 
act as legal custodian in respect of their Westpac 
SPS II as a preparatory step to facilitate the sale 
of their Westpac SPS II through the On-Market 
Buy-Back Facility.

Eligible Westpac SPS II Holders who apply to 
participate in the Reinvestment Offer are taken 
to agree to a holding lock being placed on those 
Westpac SPS II, pending completion of the 
Reinvestment Offer.

Eligible Westpac SPS II Holders who elect to 
participate in the Reinvestment Offer will retain 

to the sale of those Westpac SPS II through the 
On-Market Buy-Back Facility, as described below.

On the On-Market Buy-Back Date (expected to be 
18 June 2014), the On-Market Sale Agent will instruct 
Goldman Sachs (an ASX market participant) to offer 
for sale on ASX all Westpac SPS II participating in 
the Reinvestment Offer for $100 per Westpac SPS II 
or, in the unlikely event that there is a higher market 
price available on that day, that higher market price.1 
On that day, the On-Market Buying Broker (who is 
acting on behalf of Westpac) will make offers on ASX 
to purchase Westpac SPS II offered for sale at $100 
per Westpac SPS II. The On-Market Buying Broker 
is Deutsche Bank.

Following settlement of these trades on 23 June 2014, 
the On-Market Sale Agent will then reinvest the 
sale proceeds on your behalf in Notes. For every 
Reinvested Westpac SPS II you sell, you will receive 
one Note. Refer to Section 4.3 for information in 
relation to any scaleback. The Westpac SPS II that are 
bought back by Westpac under the above process will 
be cancelled on the On-Market Buy-Back Date.

3.9 FURTHER INFORMATION 
ABOUT WESTPAC SPS II 
AND PARTICIPATING IN THE 
REINVESTMENT OFFER

3.9.1 Taxation consequences of the 
Reinvestment Offer

Section 7 provides information about the general 
taxation consequences of participating in the 
Reinvestment Offer.

The Australian taxation consequences of selling some 
or all of your Westpac SPS II and reinvesting the 
proceeds in the Notes will depend on your individual 
circumstances. You should obtain your own taxation 
advice before you invest in, hold, or dispose of 
Westpac SPS II and/or Notes.

3.9.2 Is there a minimum number of 
Westpac SPS II required to be 
held in order to participate in the 
Reinvestment Offer?

There is no minimum number of Westpac SPS 
II that you must hold to be able to participate in 
the Reinvestment Offer. If you are an Eligible 
Westpac SPS II Holder and wish to participate in 
the Reinvestment Offer, you may apply in respect of 
some or all of your Westpac SPS II, except that, if you 
wish to participate in the Reinvestment Offer and:

you own 50 Westpac SPS II or fewer, you must 
apply to reinvest all your Westpac SPS II; or
you own more than 50 Westpac SPS II, you must 
reinvest a minimum of 50 Westpac SPS II ($5,000).

If you apply to reinvest all of your Westpac SPS II and 
wish to apply for additional Notes, you must apply 
for a minimum of 50 additional Notes ($5,000), and 
thereafter in multiples of 10 Notes ($1,000).

3.9.3 Will I receive a priority Allocation on 
my Reinvested Westpac SPS II and 
what is the scaleback policy?

Westpac will give priority to Applications received 
under the Reinvestment Offer in respect of 
Reinvested Westpac SPS II (including Applications 

1 If any Westpac SPS II are sold for more than $100, any amount in excess of $100 (that is at least equal to $0.01 per Westpac SPS II) will be Allocated to Participating 
Westpac SPS II Holders in proportion to the number of Westpac SPS II sold on their behalf. If the amount in excess of $100 is less than $0.01 per Westpac SPS II, 
Participating Westpac SPS II Holders will not receive that excess and it will instead be donated to a charity nominated by Westpac. Any excess that is payable to 
Participating Westpac SPS II Holders will be paid to you in the same way in which distributions on your Westpac SPS II have previously been paid to you. Therefore the 
amount that you receive from the sale of your Westpac SPS II through the On-Market Buy-Back Facility (in the form of Notes and possibly cash) may be more or less than 
the actual price received by the On-Market Sale Agent for those Westpac SPS II.
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to reinvest Westpac SPS II made through Syndicate 
Brokers) when Allocating the Notes.

For a summary of the scaleback policy for 
Applications received under the Reinvestment Offer, 
see Section 4.3.

If you elect to participate in the Reinvestment Offer 
and do not submit your application via your Syndicate 
Broker, the On-Market Sale Agent or its agent will 
need to verify certain information requested in your 
Reinvestment Form in order to comply with its anti-

obligations. If your Reinvestment Form is incomplete 
or the On-Market Sale Agent or its agent is unable to 
verify the required information by the Closing Date 
for the Reinvestment Offer, expected to be 10 June 
2014, your Application may not be processed and you 
will be treated as though you did nothing with respect 
to your Westpac SPS II.

3.9.4 If I choose not to participate in the 
Reinvestment Offer for some or all 
of my Westpac SPS II, what happens 
to my remaining Westpac SPS II?

If you choose not to participate in the Reinvestment 
Offer, Westpac intends that Non-Participating 
Westpac SPS II will be transferred from you 
to the Westpac SPS II Nominated Party on 30 
September 2014. A transfer notice is expected to 
be lodged on the ASX in due course in accordance 
with the Westpac SPS II terms. Non-Participating 
Westpac SPS II Holders will be paid $100 per Non-
Participating Westpac SPS II, plus the scheduled 
Full Distribution and the scheduled Final Distribution 
(provided the distribution payment test in the Westpac 

payments will be made in the same way in which 
distributions on Westpac SPS II have previously been 
paid.

No brokerage will be payable by Non-Participating 
Westpac SPS II Holders. Westpac will notify 
holders of Westpac SPS II through ASX of its 
intention for Non-Participating Westpac SPS II 
on 30 September 2014. 

Following the intended transfer to the Westpac SPS 
II Nominated Party on 30 September 2014, Westpac 
intends to carry out the Westpac SPS II Selective 
Buy-Back (see Section 3.3 for more information 

about the Westpac SPS II Selective Buy-Back). The 
Westpac SPS II Selective Buy-Back (and subsequent 
cancellation of Westpac SPS II) will not affect Non-
Participating Westpac SPS II Holders, as they will no 
longer be holders of Westpac SPS II at that time (they 
will have received the face value of $100 per Westpac 
SPS II).

3.9.5 Can I sell my Westpac SPS II after 
I have submitted my Reinvestment 
Form or applied online to participate 
in the Reinvestment Offer? Will 
a holding lock be applied?

If you choose to participate in the Reinvestment Offer, 
once you have submitted a Reinvestment Form, it is 
your responsibility to ensure that you do not dispose 
of the relevant Westpac SPS II. If you dispose of your 
Westpac SPS II that are intended to be sold under 
the Reinvestment Offer prior to the Closing Date for 
the Reinvestment Offer, the number of Notes that 
may be Allocated to you will be reduced to the extent 
that the required number of Westpac SPS II are not 
available on the Closing Date for the Reinvestment 
Offer, expected to be 10 June 2014.

Eligible Westpac SPS II Holders who apply to 
participate in the Reinvestment Offer are taken 
to agree to a holding lock being placed on those 
Westpac SPS II, pending completion of the 
Reinvestment Offer.

Once the holding lock has been applied, you will 
not be able to trade Westpac SPS II on-market. The 
holding lock will be released from those Westpac SPS 
II not successfully sold through the On-Market Buy-
Back Facility as soon as practicable after the Issue 
Date. If your election to reinvest your Westpac SPS 
II is unsuccessful, you will continue to hold Westpac 
SPS II until 30 September 2014 (unless you sell 
them on ASX before the last trading day for Westpac 
SPS II, expected to be 17 September 2014), when 
Westpac intends that they will be transferred to the 
Westpac SPS II Nominated Party.
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3.9.6 Is there any brokerage or stamp 
duty payable?

No brokerage or stamp duty is payable on the sale 
of your Westpac SPS II under the Reinvestment 
Offer, the transfer of your Westpac SPS II to the 
Westpac SPS II Nominated Party (to the extent you 
do not participate in the Reinvestment Offer) or your 
Application for Notes.

Holders of Westpac SPS II who choose to sell their 
Westpac SPS II on ASX through their broker may be 
required to pay applicable brokerage.

3.9.7 What happens if the Offer does 
not proceed?

If you have elected to apply to reinvest some or all 
of your Westpac SPS II under the Reinvestment 
Offer and the Offer does not proceed, your Westpac 
SPS II will not be sold under the Reinvestment Offer, 
and you will continue to hold Westpac SPS II. If your 
Westpac SPS II have already been sold through the 
On-Market Buy-Back Facility, the proceeds will be 
refunded to you (without interest). Any Application 
Payment in respect of additional Notes will be 
refunded to you. No interest will be payable on any 
Application Payment in respect of additional Notes 
received from Eligible Westpac SPS II Holders.

If the Offer does not proceed, Westpac will directly 
notify holders of Westpac SPS II through ASX of its 
intention in relation to Westpac SPS II prior to the Initial 
Mandatory Conversion Date on 30 September 2014.

3.10 WHAT WILL HAPPEN IF 
THE TRANSFER OF NON-
PARTICIPATING WESTPAC 
SPS II TO A WESTPAC SPS II 
NOMINATED PARTY DOES 
NOT OCCUR AS EXPECTED?

If a transfer notice has not been issued in respect of 
the Non-Participating Westpac SPS II as expected, 
where the Westpac SPS II Conversion Conditions 

on 30 September 2014, the Non-Participating 
Westpac SPS II will convert into Ordinary Shares. 

30 September 2014 or where a transfer notice has 
been issued in respect of the Non-Participating 
Westpac SPS II and for any reason the Non-
Participating Westpac SPS II are not transferred 
as expected, the Non-Participating Westpac SPS 

distribution payment date on which the conditions are 

with their terms.
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This Section sets out what you must do if you 
wish to apply for Westpac Capital Notes 2.
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4.2 APPLYING FOR WESTPAC CAPITAL NOTES 2

Reinvestment Offer

Who may apply

When to apply

How to apply online
www.westpac.com.au/westpaccapnotes2

4.1 THE OFFER
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Reinvestment Offer

How to apply using 
a personalised 
Reinvestment Form

®

Minimum Application amount

–

–

Securityholder Offer

Who may apply

When to apply
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Securityholder Offer

How to apply online
www.westpac.com.au/westpaccapnotes2

®

®

How to apply using 
a personalised Securityholder 
Application Form

Westpac 
Capital Notes 2 Information Line (Monday to Friday, 8.30am to 
5.30pm, Sydney time) on 1300 551 547 
www.westpac.com.au/westpaccapnotes2

®

Minimum Application amount

Broker Firm Offer

Who may apply

When to apply
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Broker Firm Offer 

How to apply

Minimum Application amount

4.2.1 Where to send your completed 
Application Form and Application 
Payment (if you don’t apply online 
or through your Syndicate Broker)

Mail

Hand delivery

4.2.2 Brokerage and stamp duty

4.2.3 Refunds and interest

®
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4.3 ALLOCATION AND 
ALLOTMENT

4.3.1 Allocation, scaleback and priority

4.3.2 Allotment
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4.4 ASX QUOTATION, TRADING 
AND HOLDING STATEMENTS

4.4.1 ASX quotation

4.4.2 Trading

Westpac Capital Notes 
2 Information Line (Monday to Friday, 8.30am to 
5.30pm, Sydney time) on 1300 551 547

4.4.3 Holding Statements

4.5 NEW HOLDER INFORMATION

4.5.1 Provision of bank account details for 
Distributions and other payments



88 PROSPECTUS 2014

APPLICATION 
INFORMATION

4.5.2 Provision of Tax File Number 
or Australian Business Number

4.6 ENQUIRIES
If you have any questions on how to apply for 
Notes, you should contact the Westpac Capital 
Notes 2 Information Line (Monday to Friday, 
8.30am to 5.30pm, Sydney time) on 1300 551 547

If you are unclear in relation to any matter or are 
uncertain if the Notes are a suitable investment 
for you, you should consult your nancial adviser 
or other professional adviser. 

If you are a Broker Firm Applicant and you are 
in any doubt about what action you should take, 
you should contact your Syndicate Broker.



ABOUT 
WESTPAC 

This Section sets out information about 
Westpac and the Westpac Group.
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5.1 OVERVIEW OF WESTPAC’S 
BUSINESS INCLUDING 
SUMMARY FINANCIAL 
INFORMATION

5.1.1 Overview of Westpac’s business 

Westpac Ordinary Shares daily closing price1

$0
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May-2004 May-2006 May-2008 May-2010 May-2012 May-2014

5.1.2 Organisational structure 

Australian Financial Services AFS

– Westpac Retail & Business Banking
Westpac RBB

– St.George Banking Group St.George

– BT Financial Group (Australia) BTFG
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Westpac Institutional Bank WIB

Westpac New Zealand
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5.1.3 Summary and selected nancial information 

Consolidated income statement and other selected nancial information1

Half Year Ended 
31 March 2014  

$m 

Half Year Ended 
31 March 2013 

$m 

2

Pro t before income tax2 
2

Net pro t for the year2

Net pro t attributable to owners of Westpac Banking 
Corporation2

Selected nancial information
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Consolidated Balance Sheet1

As at 
31 March 2014 

$m

As at 
30 Sept 2013 

$m 
Assets

2

2

Total assets2

Liabilities

2

2

22
2

Total liabilities excluding loan capital2

Total liabilities2

Net assets2

Shareholders’ equity

2

Total equity attributable to owners of Westpac 
Banking Corporation2

Total shareholders’ equity and non-controlling interests2
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5.2 CAPITAL MANAGEMENT 
STRATEGY AND CAPITAL 
RATIOS

5.2.1 Capital adequacy

www.apra.gov.au

International Regulatory 
Framework for Banks

BCBS

CCB
HLA

D-SIB

4
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RCAP

5.2.2 Capital management strategy

ICAAP

5.2.3 Impact of the issue of the Westpac 
Capital Notes 2 on Westpac’s 
consolidated balance sheet



PROSPECTUS 2014

ABOUT
WESTPAC

Unaudited Pro-forma Consolidated Balance Sheet

Reported 
31 March 20141 

$m

Pro-forma 
Adjustments  

$m

Pro-forma 
31 March 2014 

$m 
Assets

Total assets
Liabilities

Total liabilities excluding loan capital
82

Total liabilities 82
Net assets
Shareholders’ equity

Total equity attributable to owners of Westpac 
Banking Corporation

Total shareholders’ equity and non-controlling 
interests
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5.2.4 Prudential capital classi cation

5.2.5 Westpac’s reported and pro-forma 
Level 2 capital adequacy position 
as at 31 March 2014

Westpac reported and pro-forma consolidated capital adequacy position (Level 2)

Capital Ratios
Reported 

31 March 2014
Pro-forma 

Adjustments
Pro-forma 

31 March 2014



PROSPECTUS 2014

ABOUT
WESTPAC

5.2.6 Common Equity Tier 1 Capital Ratio

5.3 FUNDING AND LIQUIDITY
5.3.1 Funding
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5.3.2 Liquidity

LCR

NSFR



INVESTMENT 
OVERVIEW

This Section provides an overview of an 
investment in Westpac Subordinated Notes II.

INVESTMENT 
RISKS

This Section describes some of the 
potential risks associated with an 
investment in the Westpac Capital Notes 2. 
It is divided into risks that are speci c to 
the Westpac Capital Notes 2 and risks that 
relate to an investment in Westpac.
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Before applying for Notes, you should consider 
whether the Notes are a suitable investment 
for you. There are risks associated with an 
investment in the Notes, many of which are 
outside the control of Westpac. These risks 
include those in this Section 6 and other matters 
referred to in this Prospectus.

6.1 INVESTMENT RISKS 
RELATING TO THE NOTES 

6.1.1 Investments in Notes are not deposit 
liabilities or protected accounts 
under the Banking Act or Financial 
Claims Scheme

6.1.2 Market price of the Notes 
may uctuate

6.1.3 The liquidity of the Notes may 
be low

6.1.4 Distributions may not be paid
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6.1.5 Changes in the Distribution Rate

90 day Bank Bill Rate (% per annum)1

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

10.00%

May-2004 May-2006 May-2008 May-2010 May-2012 May-2014

6.1.6 A Capital Trigger Event or a Non-
Viability Trigger Event may occur
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6.1.7 Conversion following a Capital 
Trigger Event or Non-Viability 
Trigger Event

Order of Conversion of Relevant Securities
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INVESTMENT 
RISKS

Ordinary Shares

6.1.8 Termination of rights where 
Conversion not possible following 
a Capital Trigger Event or Non-
Viability Trigger Event
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6.1.9 Ranking of the Notes 

6.1.10 Exposure to Westpac’s nancial 
performance and position 

6.1.11 Changes to credit rating 
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INVESTMENT 
RISKS

6.1.12 The Ordinary Share price used 
to calculate the Conversion Number 
of Ordinary Shares may be different 
to the market price of Ordinary 
Shares at the time of Conversion

6.1.13 Holders cannot request Conversion, 
Redemption or Transfer of the Notes 

6.1.14 Conversion may or may not occur 
on 23 September 2024
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6.1.15 Conversion, Redemption or Transfer 
at Westpac’s initiation

6.1.16 Nominated Party’s obligation to 
pay the Face Value to Holders on 
a Transfer

6.1.17 No xed maturity date

6.1.18 Implementation of the Basel III 
framework in Australia
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INVESTMENT 
RISKS

6.1.19 Regulatory classi cation

6.1.20 Taxation treatment

6.1.21 FATCA withholding and reporting

FATCA

IRS
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6.1.22 Accounting standards

6.1.23 Powers of an ADI statutory manager

–

–
–

–

6.1.24 Future issues of securities 
by Westpac
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INVESTMENT 
RISKS

6.1.25 Successor holding company 6.1.26 Amendment of the Westpac Capital 
Notes 2 Terms

6.1.27 No rights if control of Westpac 
is acquired
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6.2 INVESTMENT RISKS 
RELATING TO WESTPAC

6.2.1 Westpac’s businesses are highly 
regulated and it could be adversely 
affected by failing to comply with 
existing laws, regulations or by 
changes in laws, regulations or 
regulatory policy

RBA
ACCC

AUSTRAC
ATO

RBNZ FMA

OCC

CFTC

SEC

BCBS
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6.2.2 Adverse credit and capital market 
conditions may signi cantly affect 
Westpac’s ability to meet funding 
and liquidity needs and may 
increase its cost of funding
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6.2.3 Sovereign risk may destabilise 
nancial markets adversely

6.2.4 Failure to maintain credit 
ratings could adversely affect 
Westpac’s cost of funds, liquidity, 
competitive position and access to 
capital markets
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INVESTMENT 
RISKS

6.2.5 A systemic shock in relation to 
the Australian, New Zealand or 
other nancial systems could have 
adverse consequences for Westpac 
or its customers or counterparties 
that would be dif cult to predict and 
respond to

6.2.6 Declines in asset markets could 
adversely affect Westpac’s 
operations or pro tability

6.2.7 Westpac’s business is substantially 
dependent on the Australian and 
New Zealand economies
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6.2.8 An increase in defaults in credit 
exposures could adversely 
affect Westpac’s liquidity, capital 
resources, nancial performance or 

nancial condition

6.2.9 Westpac faces intense competition 
in all aspects of its business
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INVESTMENT 
RISKS

6.2.10 Westpac could suffer losses due to 
market volatility

6.2.11 Westpac could suffer losses due to 
operational risks

6.2.12 Westpac could suffer losses 
due to security breaches or 
technology failures
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6.2.13 Westpac could suffer 
losses due to failures in risk 
management strategies
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INVESTMENT 
RISKS

6.2.14 Westpac could suffer losses due to 
insurance risk

6.2.15 Westpac could suffer losses due to 
environmental factors

6.2.16 Reputational damage could harm 
Westpac’s business and prospects



SECTION 6 INVESTMENT RISKS

6.2.17 Westpac could suffer losses 
due to impairment to capitalised 
software, goodwill and other 
intangible assets that may adversely 
affect its business, operations and 

nancial condition

6.2.18 Westpac could suffer losses if 
it fails to syndicate or sell down 
underwritten securities

6.2.19 Certain strategic decisions 
may have adverse effects on 
Westpac’s business
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INVESTMENT 
OVERVIEW

This Section provides an overview of an 
investment in Westpac Subordinated Notes II.

7
TAXATION  
LETTER

If you are considering applying for 
Westpac Capital Notes 2, it is important 
that you understand the taxation 
consequences of investing in Westpac 
Capital Notes 2. You should read the 
Taxation Letter from Allens in this Section, 
and discuss the taxation consequences 

or other professional adviser, before 
deciding whether to invest.
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TAXATION 
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1
INVESTMENT 
OVERVIEW

This Section provides an overview of an 
investment in Westpac Subordinated Notes II.

8
SUMMARY 
OF IMPORTANT 
DOCUMENTS

This Section summarises important 
documents. It does not summarise the 
Westpac Capital Notes 2 Terms which are 
set out in full in Appendix B or the Notes 
Deed Poll which can be obtained from 
www.westpac.com.au/westpaccapnotes2.
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SUMMARY OF 
IMPORTANT DOCUMENTS

This is only a summary of important documents 
relating to the Offer. Westpac will provide a copy of 
certain important documents free of charge to any 
person who requests a copy during the Offer Period. 
For a list of those documents and how to get a copy 
– see Section 9.2.2.

8.1 OVERVIEW OF RIGHTS 
ATTACHING TO THE NOTES 

Rights attaching to the Notes are contained in the 
Westpac Capital Notes 2 Terms.

Some of the rights attaching to the Notes are linked 
with rights arising under other documents, for 
example, Notes may be Converted into Ordinary 
Shares in certain circumstances. 

The rights attaching to Ordinary Shares are set out 
in Westpac’s Constitution, the ASX Listing Rules and 
the Corporations Act. 

For a summary of important rights attaching to the 
Ordinary Shares – see Section 8.2.

8.2 RIGHTS ATTACHING TO 
ORDINARY SHARES

Ordinary Shares may be issued to Holders by 
Westpac on Conversion. These Ordinary Shares 
will be issued as fully paid and will rank equally with 
all other Ordinary Shares already on issue in all 
respects.

8.2.1 Transfers
Transfers of Ordinary Shares are not effective until 
registered. Subject to the ASX Listing Rules, Westpac 
may refuse to register a transfer of Ordinary Shares 
without giving any reasons. However, the ASX Listing 
Rules substantially restrict when Westpac may refuse 
to register a transfer.

Unless otherwise required by law, Westpac is not 
required to recognise any interest in Ordinary Shares 
apart from that of registered holders of Ordinary 
Shares.

Where two or more persons are registered as joint 
holders of Ordinary Shares, they are taken to hold 
the Ordinary Shares as joint tenants with rights 
of survivorship.

Westpac is not required to register more than three 
persons as joint holders of an Ordinary Share or issue 
more than one share certi cate or holding statement 
for Ordinary Shares jointly held.

Restrictions apply in respect of persons who become 
entitled to Ordinary Shares by reason of the death, 
bankruptcy or mental incapacity of a holder of 
Ordinary Shares.

Holders of Ordinary Shares are entitled to receive 
such dividends on Ordinary Shares as may be 
declared by Westpac. Dividends determined by 
Westpac are payable to holders of Ordinary Shares 
in proportion to the amounts paid on the Ordinary 
Shares that they hold.

Dividends must only be paid in accordance with 
applicable laws and Westpac’s Constitution. Westpac 
is restricted from paying dividends unless:
 Westpac’s assets exceed its liabilities immediately 

before the dividend is declared and the excess is 
suf cient for the payment of the dividend  

 the payment of the dividend is fair and reasonable 
to Westpac’s shareholders as a whole  and

 the payment of the dividend does not materially 
prejudice Westpac’s ability to pay its creditors.

Additionally, dividends would not be payable if making 
such a payment would breach or cause a breach 
by Westpac of applicable capital adequacy or other 
supervisory requirements of APRA, or if Westpac was 
directed by APRA not to pay a dividend under the 
Banking Act.

From 1 January 2016, restrictions on the distribution 
of earnings, including payment of dividends, 
discretionary bonuses and Additional Tier 1 Capital 
distributions also apply when capital ratios fall within 
the CCB (including the D-SIB HLA requirement).

Dividends that are paid, but not claimed, may be 
invested by the Westpac Directors for the bene t of 
Westpac until required to be dealt with under any law 
relating to unclaimed monies.
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8.2.3 Winding Up of Westpac
Subject to the preferential entitlement (if any) of 
preference shareholders, holders of Ordinary Shares 
are entitled to share equally in any surplus assets if 
Westpac is wound up.

8.2.4 Meetings and voting rights
Holders of Ordinary Shares are entitled to receive 
notice of, attend and vote at general meetings of 
Westpac. Each holder of Ordinary Shares present 
at a general meeting (whether in person or by proxy 
or representative) is entitled to one vote on a show 
of hands or, on a poll, one vote for each Ordinary 
Share held.

8.2.5 Issue of further Ordinary Shares
The Westpac Directors control the issue of Ordinary 
Shares. Subject to the Corporations Act, the Westpac 
Directors may issue further Ordinary Shares, and 
grant options and pre-emptive rights over Ordinary 
Shares, on terms as they think t.

8.3 RIGHTS ATTACHING TO 
APPROVED SUCCESSOR 
SHARES

If Westpac is replaced as the ultimate holding 
company of the Westpac Group by an Approved 
Successor, and the Westpac Capital Notes 2 Terms 
are amended to enable substitution of the Approved 
Successor as debtor of the Westpac Capital Notes 
2 and the issuer of ordinary shares on Conversion, 
Holders will be issued with Approved Successor 
Shares on Conversion (rather than Ordinary 
Shares). In order to be classi ed as an Approved 
Successor, the shares of the proposed successor 
holding company must be listed on an internationally 
recognised stock exchange – see clause 16.2 of 
the Notes Terms (de nition of Acquisition Event ). 
The Approved Successor will be obliged to use 
all reasonable endeavours to obtain quotation of 
the Approved Successor Shares issued under 
the Westpac Capital Notes 2 Terms on the stock 
exchanges on which the other Approved Successor 
Shares are quoted at the time of a Conversion – see 
clause 13.4 of the Westpac Capital Notes 2 Terms.

8.4 SUMMARY OF THE OFFER 
MANAGEMENT AGREEMENT 

Westpac and the Joint Lead Managers entered 
into the Offer Management Agreement ( OMA ) on 
7 May 2014. Under the OMA Westpac has appointed 
Westpac Institutional Bank, ANZ Securities, 
Commonwealth Bank of Australia, Deutsche Bank, 
Goldman Sachs and National Australia Bank as 
the Joint Lead Managers and joint bookrunners for 
the Offer. Under the OMA, the Joint Lead Managers 
agreed to conduct the Bookbuild before the Opening 
Date. In this process, Syndicate Brokers and 
Institutional Investors were invited to lodge bids 
for a number of Notes at various margins within an 
indicative Margin range. Using those bids, Westpac 
and the Joint Lead Managers set the Margin and 
determined the rm Allocations to Syndicate Brokers 
and Institutional Investors. The Bookbuild was 
conducted on the terms and conditions in the OMA.

The OMA contains various representations and 
warranties, and imposes various obligations on 
Westpac, including representations, warranties and 
obligations to ensure that this Prospectus complies 
with the Corporations Act and ASX Listing Rules, 
and to conduct the Offer under the agreed timetable, 
ASX Listing Rules, Prospectus and all other 
applicable laws.

The OMA provides that Westpac will not, without 
the Joint Lead Managers’ consent (not to be 
unreasonably withheld or delayed), allot, agree to 
allot or indicate in any way that it may or will allot 
or agree to allot any hybrid debt or preference 
security with Tier 1 Capital or Tier 2 Capital status in 
the Australian retail market before the Issue Date, 
other than pursuant to the Offer and in certain other 
speci ed circumstances.

Westpac has agreed to indemnify the Joint Lead 
Managers (other than Westpac Institutional Bank) 
and parties af liated with each Joint Lead Manager 
against damages, losses, costs, expenses and 
liabilities in connection with the Offer, other than 
where these result from any fraud, recklessness, 
wilful misconduct or negligence of the indemni ed 
parties or certain other events.
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8.4.1 Settlement support 
Each Joint Lead Manager agreed to provide 
settlement support for the number of Notes Allocated 
to Syndicate Brokers under the Bookbuild. Under 
the OMA, as part of that settlement support, each 
Joint Lead Manager will pay to Westpac, or procure 
payment to Westpac of, its JLM Broker Firm Amount 
under the Bookbuild by the settlement date (20 June 
2014). Each Joint Lead Manager is only responsible 
for ensuring that payment is made for Notes Allocated 
to them or at their direction. Westpac Institutional 
Bank need only pay, or procure payment, to Westpac 
of the proportion of its JLM Broker Firm Amount, Third 
Party Broker Firm Amount, Institutional Amount and 
Co-Manager Amount that it actually receives from 
third party investors.

8.4.2 Fees 
Under the OMA, Westpac will pay:
 to Westpac Institutional Bank:

 – a selling fee of 1.00% of the Third Party Broker 
Firm Amount  and

 – a selling fee of 1.00% of the Co-Manager 
Amount, 

while Westpac Institutional Bank is responsible for 
paying all fees payable to any Co-Managers and 
Third Party Brokers

 each Joint Lead Manager a selling fee of 1.00% 
of that Joint Lead Manager’s JLM Broker Firm 
Amount (provided that Westpac Institutional Bank 
will only receive this fee in respect of the portion 
of its JLM Broker Firm Amount for which it has 
obtained payment and which is not allocated in 
respect of Institutional Investors)

 each Joint Lead Manager (which includes 
Westpac Institutional Bank) whose bid into 
Bookbuild equals or exceeds a minimum 
threshold, a bookrunning fee of 0.50% of that Joint 
Lead Manager’s JLM Broker Firm Amount

 to Westpac Institutional Bank 0.50% of the sum of 
the Third Party Broker Firm Amount and the Co-
Manager Amount  and 

 Westpac Institutional Bank a selling fee of 
0.25% of the Institutional Amount for which it has 
obtained payment.

The Joint Lead Managers may pay fees on behalf of 
Westpac to Australian nancial services licensees 

and their authorised representatives ( External 
Third Parties ), in respect of Notes Allocated to them 
for allocation to their clients.  Under the OMA, the 
amount of the fee payable to an External Third Party 
must not exceed 1% of the valid Applications received 
from that External Third Party, unless the External 
Third Party is an af liate of the Joint Lead Manager 
or an External Third Party approved by Westpac, 
in which case the amount of the fee payable to that 
External Third Party by a Joint Lead Manager may 
not exceed 1.5% of valid Applications received from 
that External Third Party and that fee must not be 
provided by the External Third Party to other persons.  
External Third Parties may in turn rebate fees to 
other External Third Parties for procuring Applications 
for Notes by their clients, among other things. The 
amount of the fee paid to an External Third Party by 
another External Third Party may not exceed 1% of 
valid Applications received from that External Third 
Party.

8.4.3 Termination 
Any/each Joint Lead Manager may terminate its 
obligations under the OMA on the occurrence of 
a number of customary termination events, including 
(among others):
 a credit rating downgrade of Westpac  
 a speci ed fall in the All Ordinaries Index of ASX or 

the S P ASX 200  
 ASIC issues a stop order in relation to the Offer
 a supplementary prospectus is required under 

section 719 of the Corporations Act  
 ASX refuses to quote the Notes on ASX
 any person (other than a Joint Lead Manager or 

Co-Manager) withdraws their consent to be named 
in the Prospectus  

 certain breaches of the OMA  
 Westpac withdraws the Prospectus or the Offer  
 trading of Ordinary Shares, Westpac TPS, Westpac 

SPS II, Westpac CPS, Westpac Subordinated 
Notes 2012, Westpac Subordinated Notes 2013 
or Westpac Capital Notes is suspended for 
a certain period of time, or, Westpac TPS, Westpac 
SPS II, Westpac CPS, Westpac Subordinated 
Notes 2012, Westpac Subordinated Notes 2013, 
Westpac Capital Notes or Ordinary Shares cease 
to be quoted on ASX  



135SECTION 8 SUMMARY OF IMPORTANT DOCUMENTS

 unauthorised alterations to the Notes Deed Poll or 
Westpac’s Constitution  and 

 an adverse change in the nancial position or 
prospects of the Westpac Group.

Certain termination events will only give rise to a right 
to terminate if the Joint Lead Manager has reasonable 
and bona de grounds to believe and does believe that 
the event has or is likely to have a material adverse 
effect on the Offer. If termination occurs, the Joint Lead 
Manager who terminates (or each Joint Lead Manager 
that terminates) will no longer be a lead manager 
or bookrunner and will not be obliged to conduct 
the Bookbuild or provide settlement support for the 
Bookbuild.

Under the OMA, if one Joint Lead Manager terminates, 
each other Joint Lead Manager must give notice in 
writing to Westpac and each of the terminating Joint 
Lead Managers stating whether it will also terminate or 
whether it will assume the obligations of the terminating 
Joint Lead Manager(s). 



1
INVESTMENT 
OVERVIEW

This Section provides an overview of an 
investment in Westpac Subordinated Notes II.

9
ADDITIONAL 
INFORMATION

You should be aware of a number of other 
matters that may not have been addressed 
in detail elsewhere in this Prospectus.
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9.1 RESTRICTIONS ON 
OWNERSHIP FOR WESTPAC

The Financial Sector (Shareholdings) Act 1988 (Cth) 
restricts the aggregate voting power of a person 
and their associates in an Australian bank to 15%. 
A shareholder may apply to the Treasurer of the 
Commonwealth of Australia to extend its stake beyond 
15%, however approval cannot be granted unless the 
Treasurer is satis ed that it is in the national interest 
to approve a holding of greater than 15%.

Acquisitions of interests in shares in Australian 
companies by foreign persons are subject to 
review and approval by the Treasurer of the 
Commonwealth of Australia under the Foreign 
Acquisitions and Takeovers Act 1975 (Cth) in certain 
circumstances. Potential investors should consult 
their professional advisers to determine whether the 
Foreign Acquisitions and Takeovers Act 1975 (Cth) 
may affect their holding or ownership of Notes or 
Ordinary Shares.

9.2 INFORMATION, DISCLOSURE 
AND AVAILABILITY

9.2.1 Reporting and disclosure 
obligations

Westpac is a disclosing entity for the purposes of the 
Corporations Act and is subject to regular reporting 
and disclosure obligations under the Corporations Act 
and the ASX Listing Rules. These obligations require 
that Westpac prepare both yearly and half-yearly 
nancial statements and a report on the operations 

of Westpac during the relevant accounting period 
together with an audit or review report by its auditor. 
Copies of these documents and other documents 
lodged with ASIC by Westpac may be obtained from, 
or inspected at, an ASIC of ce.

Westpac also has an obligation under the ASX Listing 
Rules to notify ASX immediately of any information 
concerning Westpac of which it becomes aware and 
which a reasonable person would expect to have 
a material effect on the price or value of Westpac’s 
securities unless exceptions from disclosure apply 
under ASX Listing Rules. ASX maintains records of 
company announcements for all companies listed 
on ASX. Westpac’s announcements may be viewed 
on ASX’s website (www.asx.com.au).

9.2.2 Accessing information about 
Westpac

Westpac will provide a copy of any of the following 
documents free of charge to any person who 
requests a copy during the Offer Period in relation 
to this Prospectus:
 the nancial statements of Westpac for the year 

ended 30 September 2013 (being the most recent 
annual nancial statements lodged with ASIC 
before the lodgement of this Prospectus)

 the interim nancial report of Westpac for the half 
year ended 31 March 2014 (being the most recent 
interim nancial statements lodged with ASIC 
before the lodgement of this Prospectus)

 any document or nancial statement lodged by 
Westpac with ASIC or ASX under the continuous 
disclosure reporting requirements in the period 
after the lodgement of the interim nancial report 
and before the lodgement of the Prospectus  and

 Westpac’s Constitution.

Copies of the above documents may be obtained 
in person or in writing from Westpac at:

Westpac Group Secretariat 
Level 20 
275 Kent Street 
Sydney NSW 2000

9.3 CONSENTS
Each Westpac Director has given, and not withdrawn, 
their consent to the lodgement of this Prospectus 
with ASIC.

Each of the parties (referred to as Consenting 
Parties ), who are named below:
 has not made any statement in this Prospectus or 

any statement on which a statement made in this 
Prospectus is based, other than as speci ed in 
points 4 and 5 below

 to the maximum extent permitted by law, expressly 
disclaims and takes no responsibility for any 
statements or omissions from this Prospectus, 
other than the reference to its name and/or 
statement or report included in this Prospectus 
with the consent of that Consenting Party
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 has given and has not, before the lodgement of 
this Prospectus with ASIC, withdrawn its written 
consent to be named in this Prospectus in the 
form and context in which it is named

 in the case of Allens, has given and has not, 
before the lodgement of this Prospectus with 
ASIC, withdrawn its written consent to the 
inclusion of the Taxation Letter in the form and 
context in which it appears in this Prospectus  and

 in the case of Paci c Custodians Pty Limited, 
has given and has not, before the lodgement of 
this Prospectus with ASIC, withdrawn its written 
consent to the inclusion of its Financial Services 
Guide in the form and context in which it appears 
in Appendix C to this Prospectus.

Role Consenting Parties

Arranger Westpac Institutional Bank

Joint Lead Managers Westpac Institutional Bank 
ANZ Securities
Commonwealth Bank of 
Australia
Deutsche Bank
Goldman Sachs
National Australia Bank

Co-Manager JBWere Limited

Legal and tax adviser  
to the Offer

Allens

Auditor PricewaterhouseCoopers

Accounting adviser PricewaterhouseCoopers 
Securities Ltd

Registrar Link Market  
Services Limited

Online Manager Westpac Online Investing 
acting through Westpac 
Securities Limited

On-Market  
Buying Broker

Deutsche Bank

On-Market Sale Agent Paci c Custodians Pty 
Limited

Agent of the On-Market  
Sale Agent

Goldman Sachs

Settlement agent Deutsche Bank

9.4 INTERESTS OF ADVISERS
Westpac Institutional Bank has acted as arranger 
and a Joint Lead Manager, in respect of which it 
will receive the fees set out in Section 8.4.2. The 
remaining Joint Lead Managers and Co-Managers 
will receive fees, as also set out in Section 8.4.2.

Allens has acted as legal and tax adviser to 
Westpac in relation to the Offer and has performed 
work in relation to preparing the due diligence 
and veri cation program, performed due diligence 
required on legal and taxation matters, and has 
prepared the Taxation Letter included in Section 7. 
In respect of this work, Westpac estimates that it will 
pay to Allens approximately $400,000 (excluding 
disbursements and GST). Further amounts in relation 
to the Offer may be paid to Allens under its normal 
time-based charges.

PricewaterhouseCoopers Securities Ltd has 
acted as the accounting adviser to Westpac. 
Westpac estimates that it will pay approximately 
$75,000 (excluding disbursements and GST) to 
PricewaterhouseCoopers Securities Ltd. Further 
amounts in relation to the Offer may be paid to 
PricewaterhouseCoopers Securities Ltd under its 
normal time-based charges.

Other than as set out in this Prospectus:
 no person named in this Prospectus as performing 

a function in a professional, advisory or other 
capacity in connection with the preparation or 
distribution of this Prospectus  and

 no promoter or underwriter of the offer of the 
Notes or nancial services licensee named in 
this Prospectus as a nancial services licensee 
involved in the offer of the Notes,

holds at the date of this Prospectus, or has held in the 
two years before that date, an interest in:
 the formation or promotion of Westpac
 the offer of the Notes  or
 any property acquired or proposed to be acquired 

by Westpac in connection with its formation or 
promotion or with the offer of the Notes.

Other than as set out in this Prospectus, no such 
person has been paid or agreed to be paid any 
amount, nor has any bene t been given or agreed to 
be given to any such persons for services provided by 
them, in connection with the formation or promotion of 
Westpac or with the Offer.
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9.5 INTERESTS OF WESTPAC 
DIRECTORS

The Directors’ interests in Ordinary Shares as at 
12 May 2014 are detailed in the following table:

Westpac Director Ordinary Shares

Lindsay Maxsted 16,945

Gail Kelly 1,542,459

Elizabeth Bryan 26,117

Robert Elstone 10,000

Peter Hawkins 15,218

Ann Pickard 10,8001

Ewen Crouch 34,492

Peter Marriott 20,000

Alison Deans Nil

The Westpac Directors and their associates may 
acquire Notes offered under this Prospectus subject 
to the ASX Listing Rules, including any waivers 
described in Section 9.8.

Other than as set out above, no Westpac Director or 
proposed Westpac Director holds, at the date of this 
Prospectus, or has held in the two years before that 
date, an interest in:
 the formation or promotion of Westpac
 the Offer  or
 any property acquired or proposed to be acquired 

by Westpac in connection with its formation or 
promotion or with the Offer.

No Westpac Director or proposed Westpac Director 
has been paid or agreed to be paid any amount 
(whether in cash or in shares or otherwise), nor 
has any bene t been given or agreed to be given 
to any Westpac Director or proposed Westpac 
Director to induce them to become or qualify them 
as a Westpac Director, or for services provided by 
them in connection with the formation or promotion 
of Westpac or with the Offer.

9.6 WESTPAC LEGAL 
PROCEEDINGS

Contingent liabilities exist in respect of actual and 
potential claims and proceedings. An assessment of 
Westpac’s likely loss has been made on a case-by-
case basis for the purposes of Westpac’s 31 March 
2014 interim nancial report and speci c provisions 
have been made where appropriate. Refer to note 10 
of Westpac’s interim nancial report for further details.

9.7 ASIC RELIEF
ASIC relief has been obtained to enable Westpac 
to issue a transaction-speci c  prospectus which 
complies with section 713 of the Corporations Act 
in relation to the Offer.

ASIC relief has also been obtained in relation to:
 sections 601QA(1), 911A(2)(1) and 1020F(1)

(a) of the Corporations Act in relation to the 
On-Market Buy-Back Facility, and con rmation 
has been obtained that to the extent Westpac 
invites a holder of a Westpac SPS II to make 
an offer to sell their Westpac SPS II through the 
On-Market Buy-Back Facility, Westpac does not 
need to comply with Division 5A of Part 7.9 of the 
Corporations Act. This relief also applies to each 
of the Registrar, Paci c Custodians Pty Limited 
(as the On-Market Sale Agent), Goldman Sachs 
(as agent of the On-Market Sale Agent), Deutsche 
Bank (as the On-Market Buying Broker) and 
Deutsche Securities Australia Limited (as the ASX 
participant for the On-Market Buying Broker)  and

 provisions of Division 2 of Part 7.7 of the 
Corporations Act as they potentially apply to 
Paci c Custodians Pty Limited, so that this 
Prospectus can include the Financial Services 
Guide for Paci c Custodians Pty Limited in 
relation to the On-Market Buy-Back Facility 
(see Appendix C) and such a Financial Services 
Guide does not need to be issued separately.

1 Ann Pickard’s interests arise through holding 10,800 Westpac American Depository Shares ( ADS ). One ADS represents one Westpac Ordinary Share.
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9.8 ASX WAIVERS AND 
APPROVALS

Westpac has received the following ASX waivers or 
con rmations in relation to the Westpac Capital Notes 
2 Terms and the Offer:
 Listing Rule 10.11 has been waived to the extent 

necessary to permit the Westpac Directors and 
their associates to participate in the Offer and be 
issued Notes without shareholder approval on the 
following conditions:

 – the number of Notes which may be issued to 
Westpac Directors and their associates 
collectively is no more than 0.2% of the total 
number of Notes issued under the Offer, and 
the participation of the Westpac Directors and 
their associates in the Offer is on the same 
terms and conditions as applicable to other 
subscribers for Notes

 – Westpac releases the terms of the waiver to 
the market when the Offer is announced  and

 – when the Notes are issued, Westpac 
announces to the market the total number of 
Notes issued to the Westpac Directors and 
their associates in aggregate

 the Westpac Capital Notes 2 Terms are 
appropriate and equitable for the purposes of 
Listing Rule 6.1

 Listing Rule 6.12 does not apply to the terms 
of issue of the Notes which provide for their 
Conversion or Redemption

 for the purposes of Listing Rule 7.1, it is 
acceptable that the maximum number of Ordinary 
Shares into which the Notes can be Converted 
in accordance with Listing Rule 7.1B.1(c) will be 
calculated based on the market price of Ordinary 
Shares at the close of trade on the trading day 
prior to the date of issue of this Prospectus  and

 that the issue of Ordinary Shares on Conversion 
of the Notes will be within exception 4 of Listing 
Rule 7.2

ASX has also agreed to allow Notes to trade on 
a deferred settlement basis for a short time following 
the issue of the Notes (subject to certain conditions).

Westpac has received the following ASX 
con rmations in relation to Westpac SPS II and the 
Reinvestment Offer:

 that the amendments to the terms of Westpac 
SPS II described in Section 3.5.1 are appropriate 
and equitable for the purposes of Listing Rule 6.1  
and

 that the Pro-Rata Distribution is permitted under 
Listing Rule 6.10

ASX has also provided certain con rmations in 
relation to the On-Market Sale Agent’s use of 
CHESS message functionality in connection with the 
On-Market Buy-Back Facility.

9.9 FOREIGN SELLING 
RESTRICTIONS

9.9.1 Other foreign jurisdictions
The distribution of this Prospectus (including an 
electronic copy) in jurisdictions outside Australia may 
be restricted by law. If you come into possession of 
this Prospectus in jurisdictions outside Australia, then 
you should seek advice on, and observe, any such 
restrictions. If you fail to comply with such restrictions, 
that failure may constitute a violation of applicable 
securities laws.

This Prospectus does not constitute an offer in any 
jurisdiction in which, or to any person to whom, it 
would not be lawful to make such an offer. No action 
has been taken to register or qualify Notes or the 
Offer or to otherwise permit a public offering of Notes 
in any jurisdiction outside Australia.

9.9.2 United States
The Notes have not been and will not be registered 
under the US Securities Act or the securities laws 
of any state of the United States and may not be 
offered, sold, delivered or transferred in the United 
States or to, or for the account or bene t of, any US 
Person. Neither this Prospectus nor any Application 
Form or other materials relating to the Offer may be 
distributed in the United States.

Each of the Joint Lead Managers has agreed that it 
will not offer, sell, deliver or transfer the Notes (i) as 
part of their distribution at any time or (ii) otherwise 
until 40 days after the later of the commencement 
of the Offer and Issue Date (the Distribution 
Compliance Period ), within the United States or 
to, or for the account or bene t of, US Persons, and 
it will have sent to each dealer, distributor or other 
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relevant parties to which Notes are Allocated during 
the Distribution Compliance Period a con rmation 
or other notice setting forth the restrictions on offers, 
sales, deliveries and transfers of the Notes within the 
United States or to, or for the account or bene t of, 
US Persons.

In addition, until 40 days after the commencement of 
the Offer, an offer or sale of Notes within the United 
States by any dealer that is not participating in the 
Offer may violate the registration requirements of the 
US Securities Act.

Each of the Joint Lead Managers has agreed that (i) 
neither it, its af liates nor any persons acting on its 
or their behalf have engaged or will engage in any 
directed selling efforts within the meaning of Rule 
902 under the US Securities Act with respect to the 
Notes, and it and they have complied with and will 
comply with the offering restrictions requirement 
of Regulation S under the US Securities Act and 
(ii) it has not entered into and, without Westpac’s 
prior consent, will not enter into, any contractual 
arrangement with respect to the distribution of the 
Notes, except with its af liates.

9.9.3 New Zealand
This Prospectus has not been and will not be 
registered in New Zealand. Notes may not be 
offered or sold directly or indirectly in New Zealand, 
other than:
 to persons whose principal business is the 

investment of money  
 to persons who in the course of and for the 

purposes of their business habitually invest 
money  or

 in any other circumstance which does not 
constitute an offer to the public within the 
meaning of section 3(2) of the Securities Act 1978 
(New Zealand).

9.10 ACKNOWLEDGMENT AND 
PRIVACY STATEMENT

By completing and submitting an Application Form or 
making an online Application you acknowledge that 
you have read this Prospectus. 

Westpac is required to collect certain information 
about Holders under company and tax law. Applicants 
will be asked to provide personal information to 
Westpac (directly or via its agents, including the 
Registrar). You acknowledge that the personal 
information submitted as part of this form and 
otherwise provided to Westpac (directly or via its 
agents, including the Registrar) will be collected, used 
and disclosed by Westpac (and its agents, including 
the Registrar) in order to process your Application, 
service your needs as a holder of Westpac Capital 
Notes 2 (and following Conversion, if applicable, 
your holding of Ordinary Shares), provide facilities 
and services that you request, carry out appropriate 
administration, send you information about the 
products and services of members of the Westpac 
Group, including future offers of securities and as 
otherwise required or authorised by law (including, 
without limitation, any law relating to taxation, money 
laundering or counter-terrorism). 

Such disclosure may include disclosure to third 
parties including other members of the Westpac 
Group and to Westpac’s agents, service providers, 
auditors and advisors. Such disclosure may also 
include disclosure to domestic and overseas 
regulators or other government agencies (including 
ASIC and the Australian Taxation Of ce), stock 
exchanges, and the public by way of public registers 
maintained by regulators or other bodies. Some of 
these recipients may be located outside Australia. 
You acknowledge that if you do not provide the 
personal information required by the Application 
Form, it might not be possible to process your 
Application, administer your securityholding and/or 
send you information about the products and services 
of members of the Westpac Group, including future 
offers of securities. 
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If you do not wish to receive information about the 
products and services of members of the Westpac 
Group, including future offers of securities, please 
contact the Westpac Capital Notes 2 Information 
Line (Monday to Friday, 8.30am to 5.30pm, 
Sydney time) on 1300 551 547 and request that 
we do not send you marketing material.

Westpac’s privacy policy available on Westpac’s 
website (www.westpac.com.au) contains information 
about how you may access and seek correction of 
the personal information that Westpac holds about 
you, how you may complain about a breach of the 
Privacy Act 1988 (Cth) by Westpac and how Westpac 
will deal with such a complaint. 

9.11 GOVERNING LAW
This Prospectus and the contracts that arise from the 
acceptance of Applications are governed by the law 
applicable in New South Wales, Australia and each 
Applicant submits to the exclusive jurisdiction of the 
courts of New South Wales, Australia.
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ABN

Acquisition Event

Acquisition Event Conversion 
Date

ADI

Administrative Action

AFSL

Allocation

Allocate Allocated Allocating

Allotment
Allotted Allot

ANZ Securities

Applicant

Application

Application Form or 
Application Forms

Application Payment
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Approved Successor

Approved Successor Share

APRA

ASIC

ASTC

ASX

ASX Listing Rules or 
Listing Rules

ASX Market Rules

ATO

Bank Bill Rate

Banking Act Banking Act 1959

BCBS

Bookbuild

Broker Firm Applicant

Broker Firm Application Form

Broker Firm Offer

Business Day

Buy Back

Capital Reduction

Capital Securities

Capital Trigger Event
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Capital Trigger Event 
Conversion Date

CCB

Change of Law

CHESS

Closing Date

Co-Manager

Co-Manager Amount

Capital Ratio

Commonwealth Bank of 
Australia

Consenting Party

Conversion

Convert Converted Convertible
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Conversion Date

Conversion Number

Corporations Act Corporations Act 2001

Deutsche Bank

Distribution

Distribution Payment 
Conditions

Distribution Payment Date

Distribution Period

Distribution Rate

Dividend

D-SIB

Eligible Securityholder

Eligible Westpac 
SPS II Holder

Equal Ranking Capital 
Securities

Exposure Period
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Face Value

FATCA

Final Distribution

Financial Claims Scheme

First Scheduled Conversion 
Condition

Foreign Holder

Franking Rate

Full Distribution

Goldman Sachs

GST

HIN

HLA
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Holder

Holding Statement

Ineligible Holder

Foreign Acquisitions and Takeovers Act 1975
Financial Sector (Shareholdings) Act 1998

Competition and Consumer Act 2010

Initial Face Value or Issue 
Price

Initial Mandatory 
Conversion Date

Institutional Amount

Institutional Investor

Institutional Offer

Issue Date

Issue Date VWAP

Issue Price or Initial 
Face Value

JLM Broker Firm Amount

Joint Lead Managers

Level 3

Liquidation Sum
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Margin

Maximum Conversion 
Number

National Australia Bank

Non-Participating 
Westpac SPS II

Non-Participating Westpac 
SPS II Holder

Nominated Party

Non-Viability Trigger Event

Non-Viability Trigger Event 
Conversion Date

Notes Deed Poll

Offer

Offer Period 

OMA  Offer Management 
Agreement

Online Manager
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On-Market Buy-Back Date

On-Market Buy-Back Facility

On-Market Buying Broker

On-Market Sale Agent

Opening Date 

Optional Conversion

Optional Conversion Date

Optional Conversion Notice

Optional Conversion 
Restriction

Ordinary Share

Original Prospectus

Participating Westpac SPS II 
Holder

Pro-Rata Distribution

Prospectus

Prudential Standards

Record Date
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Redemption

Redeem Redeemable Redeemed

Redemption Date

Redemption Notice

Register

Registrar

Regulatory Event

Reinvested Westpac SPS II

Reinvestment Form

Reinvestment Offer
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Reinvestment Offer Record 
Date

Relevant Securities

Risk Weighted Assets

Sale Agent

Scheduled Conversion 

Scheduled Conversion 
Conditions

Scheduled Conversion Date

Second Scheduled 
Conversion Condition

Securityholder Application 
Form

Securityholder Offer

Senior Creditors

Solvent Reconstruction
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Special Resolution

SRN

Sydney time

Syndicate Broker

Tax Act  Income Tax Assessment Act 1936 Income Tax Assessment 
Act 1997

Income Tax Assessment Act 1936
Income Tax 

Assessment Act 1997

Tax Event

Tax Rate

Taxation Letter

TFN

Third Party Broker

Third Party Broker 
Firm Amount

Total Capital

Total Capital Ratio



APPENDIX A GLOSSARY

Transfer

Transferred

Transfer Date

Transfer Notice

US Person

US Securities Act

VWAP

VWAP Period

Westpac 

Westpac’s Constitution

Westpac Capital Notes 

or Notes

Terms

Westpac CPS

Westpac Directors

Westpac Group

Westpac Institutional Bank

Westpac SPS II
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Westpac SPS II 
Conversion Conditions

Westpac SPS II 
Nominated Party

Westpac SPS II Selective Buy-
Back

Westpac Subordinated 

Westpac Subordinated 

Westpac TPS

Winding Up
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VALUE OF WESTPAC CAPITAL 

3 DISTRIBUTIONS

Distribution =
Distribution Rate × Face Value × N

Distribution Rate

Distribution Rate = (Bank Bill Rate + Margin) 

Bank Bill Rate
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Margin

Tax Rate

N

Distributions if not fully franked

Distribution =
D

D

Tax Rate

Franking Rate

3.3 Conditions to payment 
of Distributions

cumulative and only payable in cash

Distribution Payment Date
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3.7 Restrictions in the case of 
non-payment of a Distribution

3.8 Restrictions not to apply in certain 
circumstances

Scheduled Conversion Date

First 
Scheduled Conversion Condition
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Second 
Scheduled Conversion Condition

Trigger Event

Capital Trigger Event 
Conversion Date
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Trigger Event

Non-Viability Trigger 
Event Conversion Date
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not applicable

obligations

occurrence of a Capital Trigger 
Event or Non-Viability Trigger Event

cannot occur

occurrence of an Acquisition Event

Acquisition Event Conversion Date
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Approved Successor

Optional Conversion Restriction
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Optional Conversion Date

Deferred Conversion Date

of the Holders

7 OPTIONAL REDEMPTION

of Westpac
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7.3 APRA approval to Redeem

Holders

8 OPTIONAL TRANSFER
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8.3 Final Distribution

Holders

9 GENERAL PROVISIONS 
APPLICABLE TO 
CONVERSION

Conversion Number for each 
=

  Face Value 

VWAP

Maximum Conversion Number

Maximum  
Conversion Number =

Face Value
Relevant Percentage x 

Issue Date VWAP

Relevant Percentage
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Cum Value

reconstruction

A
B

A

B

generally
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for bonus issues

V = Vo x RD/(RD + RN)

V

Vo

RD

RN

for capital reconstruction

A
B

A

B

in certain circumstances

to Issue Date VWAP

9.9 Status and listing of Ordinary 
Shares

not wish to receive Ordinary Shares 
or is an Ineligible Holder
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commences

of Face Value

and other acknowledgements
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TERMS 

Successor

Replacement
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Approved 
Replacement Notice

amend
amendment
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accounts

purchase

Attorney
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DEFINITIONS
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Acquisition Event

Acquisition Event Conversion Date

ADI

Administrative Action

Applicable Regulation

Approved Replacement Notice

Approved Successor

Approved Successor Share



APPENDIX B WESTPAC CAPITAL NOTES 2 TERMS

APRA

ASX

ASX Listing Rules

ASX Settlement Operating Rules

Bank Bill Rate

Banking Act Banking Act 1959

Bookbuild

Business Day

Buy Back

Capital Reduction

Capital Securities

Capital Security 

Capital Trigger Event

Capital Trigger Event Conversion Date

Change of Law means

CHESS

Conversion

Convert 
Converted

Conversion Date

Conversion Number

Corporations Act Corporations Act 
2001

Deed Poll

Distribution
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Distribution Payment Date

Distribution Period

Distribution Rate

Dividends

Equal Ranking Capital Security

Face Value

FATCA

Financial Claims Scheme

First Scheduled Conversion Condition

Foreign Holder

Holder

Ineligible Holder

Foreign Acquisitions and 
Takeovers Act 1975 Financial Sector 
(Shareholdings) Act 1998

Competition and Consumer Act 2010

Initial Face Value
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Issue Date

Issue Date VWAP

Liquidator

Liquidation Sum

Margin

Maximum Conversion Number

Next Distribution Payment Date

Nominated Party

Non-Viability Trigger Event

Non-Viability Trigger Event Conversion Date

Optional Conversion

Optional Conversion Date

Optional Conversion Notice

Optional Conversion Restriction

Ordinary Share

Prospectus

Prudential Standards

Record Date

Redemption

Redeem Redeemable
Redeemed

Redemption Date
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Redemption Notice

Registrar

Regulatory Event

Relevant Security

Replacement

Sale Agent

Scheduled Conversion Conditions

Scheduled Conversion Date

Second Scheduled Conversion Condition

Senior Creditors

Solvent Reconstruction

Special Resolution means
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Subsidiary

Tax Act
Income Tax Assessment Act 1936

Income Tax Assessment Act 1997

Income Tax 
Assessment Act 1936

Income Tax 
Assessment 1997

Tax Event

Terms

Transfer

Transferred

Transfer Date

Transfer Notice

VWAP

VWAP Period
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Westpac

Westpac Capital Notes

Westpac Directors

Westpac Group

Ratio

Ratio

Winding Up

LISTING RULES
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FSG

they be contacted?

LMS

provide?

How do I provide instructions to 

Are there any relationship or associations?

How do I make a complaint?

Phone

Mail Financial Ombudsman Service 

Fax

Internet

What compensation arrangements are 
in place?



WESTPAC CAPITAL NOTES 2 OFFER – BROKER FIRM APPLICATION FORM

WBC BRO002

F (     )
Telephone number where you can be contacted during business hours Contact name (PRINT)

XE

D

C

A
Number of Notes applied for Application PaymentIssue Price per Note

at 00B   A$100,              , A$ , , .

This Broker Firm Application Form relates to the Broker Firm Offer by Westpac of Westpac Capital Notes 2 (“Notes”) made under the Prospectus 

Broker Firm Applicants MUST contact their Syndicate Broker for information on how to submit this Broker Firm Application Form 
and their Application Payment.

If you are in any doubt as to how 
to deal with it, please contact your Syndicate Broker or other professional adviser without delay. 

PLEASE COMPLETE YOUR DETAILS BELOW (refer overleaf for correct forms of registrable names)

Surname / Company name

Joint applicant #2
Surname / Company name

PLEASE COMPLETE ADDRESS DETAILS

Suburb / City or Town State Postcode Country

Unit number / Level Street number Street name

Email address (only for the purpose of electronic communication of information relating to the Notes or the Offer) 

Please note: if you supply a CHESS HIN but the full name and address details on this Broker Firm Application Form do not correspond exactly 
with your CHESS registration details you will not be able to include any Notes Allocated to you on your existing CHESS HIN. Instead, you will 
be issued with an issuer-sponsored holding for any Notes Allocated to you.

Broker Firm Offer Closing Date 
5.00pm (Sydney time):  12 June 2014* 

Westpac Banking Corporation (“Westpac”)

LODGEMENT INSTRUCTIONS
The Closing Date for the Broker Firm Offer is expected to be 5.00pm (Sydney time) on 12 June 2014. You must return your Broker Firm 

NOT
This Broker Firm Application Form cannot be completed electronically.

Adviser code 

Broker code 

Broker stamp 



GUIDE TO THE BROKER FIRM APPLICATION FORM

CORRECT FORMS OF REGISTRABLE NAME(S)
Note that ONLY legal entities are allowed to hold Notes. Applications must be in the name(s) of natural persons or companies. At least one full given name and the surname is required 

A Number of Notes applied for: 
Application must be for a minimum of 50 Notes (A$5,000) and thereafter in multiples 

number, or none at all.
B Application Payment: 

C Registrable name(s): 

CHESS participants should complete their name identically 

D Address:

E CHESS participant: 

 Notes will only be issued under an existing CHESS HIN if your full name and 
address details on this Broker Firm Application Form are identical to your 
CHESS registration details.

F Contact details:

Type of investor Correct form of registration Incorrect form of registration
Individual

Company

Joint holdings Mr Peter Paul Tranche & Peter Paul & 

Trusts  
 

Deceased estates
or

Minor (a person under the age of 18 years)

Partnerships

Long names

Clubs / Unincorporated bodies / Business names

Superannuation funds

ACCEPTANCE OF THE OFFER



CORPORATE 
DIRECTORY

REGISTERED OFFICE OF WESTPAC
Westpac Banking Corporation
Westpac Group Secretariat
Level 20, Westpac Place
275 Kent Street
Sydney NSW 2000

LEGAL AND TAXATION ADVISER 
TO THE OFFER
Allens 
Level 28, Deutsche Bank Place 
Corner Hunter & Phillip Streets  
Sydney NSW 2000

AUDITOR
PricewaterhouseCoopers
Darling Park Tower 2
201 Sussex Street
Sydney NSW 2000

REGISTRAR
Link Market Services Limited 
Level 12, 680 George Street
Sydney NSW 2000

ARRANGER AND JOINT 
LEAD MANAGERS
Arranger
Westpac Institutional Bank
Level 2, Westpac Place 
275 Kent Street 
Sydney NSW 2000

Joint Lead Managers
Westpac Institutional Bank
Level 2, Westpac Place 
275 Kent Street 
Sydney NSW 2000

ANZ Securities Limited 
ANZ Centre Melbourne 
Level 9, 833 Collins Street 
Docklands VIC 3008

Commonwealth Bank of Australia 
Ground Floor, Tower 1 
201 Sussex Street 
Sydney NSW 2000

Deutsche Bank AG, Sydney Branch 
Level 16, Deutsche Bank Place 
Corner Hunter & Phillip Streets  
Sydney NSW 2000

Goldman Sachs Australia Pty Ltd 
Level 46, Governor Phillip Tower 
1 Farrer Place 
Sydney NSW 2000

National Australia Bank Limited  
Level 25, 255 George Street 
Sydney NSW 2000

CO-MANAGER
JBWere Limited
Level 42, Governor Phillip Tower 
1 Farrer Place 
Sydney NSW 2000

HOW TO CONTACT US
Westpac Capital Notes 2 Information Line
1300 551 547 (local call cost within Australia)
(Monday to Friday – 8.30am to 5.30pm, Sydney time)
Website: www.westpac.com.au/westpaccapnotes2 
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