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A$1.75B RESIDENTIAL MORTGAGE-BACKED SECURITIES 

MAY 2019 

 

BOND DETAILS 

Class 
Expected Rating 

S&P/Moody’s 
A$m 

Amount 
 Initial Credit 

Enhancement (%) 
Expected WAL² 

(years) 
Expected Principal 

Repayment Window 
Benchmark + 

Margin 

A¹ AAA(sf) / Aaa(sf) 1,610.00 8.00% 2.8  Jul-19 to Jan-27 1M BBSW + 1.05% 

AB AAA(sf) / NR 77.00 3.60% 5.0   Nov-21 to Jan-27 1M BBSW + 1.85% 

B AA(sf) / NR 26.25 2.10% 5.0 Nov-21 to Jan-27 1M BBSW + 2.00% 

C A(sf) / NR 17.50 1.10% 5.0 Nov-21 to Jan-27 1M BBSW + 2.50% 

D BBB(sf) / NR 8.75 0.60% 5.0 Nov-21 to Jan-27 1M BBSW + 3.30% 

E BB(sf) / NR 5.25 0.30% 5.0 Nov-21 to Jan-27 1M BBSW + 4.60% 

F NR / NR 5.25 0.00% 5.0 Nov-21 to Jan-27 1M BBSW + 6.00% 

Total  1,750.00     

Notes: 

¹ Bond is LMI independent at issuance  
² WAL assumes a constant CPR of 24%, Step Down Payment Requirements are satisfied at the earliest opportunity and the Call Option is 
exercised at 10% pool factor 

 
INVESTMENTS IN THE BONDS ARE NOT DEPOSITS OR OTHER LIABILITIES OF MEMBERS EQUITY BANK LIMITED ABN 56 070 887 679 (“ME”) 
OR ANY ENTITY OF THE ME GROUP, OR OF THE JOINT LEAD MANAGERS OR OF ANY ENTITY OF A JOINT LEAD MANAGER GROUP AND ARE 
SUBJECT TO INVESTMENT RISK, INCLUDING POSSIBLE DELAYS IN REPAYMENT AND LOSS OF INCOME AND CAPITAL INVESTED.  NEITHER 
ME NOR ANY OTHER MEMBER OF THE ME GROUP NOR THE JOINT LEAD MANAGERS NOR ANY ENTITY OF A JOINT LEAD MANAGER GROUP 
GUARANTEE ANY PARTICULAR RATE OF RETURN OR THE PERFORMANCE OF BONDS, NOR DO THEY GUARANTEE THE REPAYMENT OF CAPITAL 
FROM THE BONDS NOR THE PAYMENT OF INTEREST DUE ON THE BONDS.  IN PARTICULAR, BUT WITHOUT LIMITATION, ME, ANY OTHER 
MEMBER OF THE ME GROUP OR THE JOINT LEAD MANAGERS OR ANY ENTITY OF A JOINT LEAD MANAGER GROUP DO NOT GUARANTEE THE 
PERFORMANCE OF THE ASSETS OF SMHL SERIES SECURITISATION FUND 2019-1. 

PART A: ISSUE SUMMARY & KEY PARTIES 
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KEY PARTIES 

 

Issuer and Trustee Perpetual Limited as trustee for SMHL Series Securitisation Fund 2019-1 

Manager ME Portfolio Management Limited (ABN 79 005 964 134) (“MEPM”) 

Security Trustee Perpetual Trustee Company Limited (ABN 42 000 001 007) (“PTCL”) 

Servicer  Members Equity Bank Limited (ABN 56 070 887 679) (“ME”) 

Back Up Servicer Perpetual Corporate Trust Limited (ABN 99 000 341 533) (“Perpetual”) 

Custodian Perpetual 

Arranger Australia and New Zealand Banking Group (ABN 11 005 357 522) (“ANZ”) 

Joint Lead Managers ANZ 

Commonwealth Bank of Australia (ABN 48 123 123 124) (“CBA”)  

National Australia Bank Limited (ABN 12 004 044 937) (“NAB”) 

MUFG Securities EMEA PLC (ARBN 612 776 299) (“MUFG”) 

Westpac Banking Corporation (ABN 33 007 457 141) (“WBC”)  

Interest Rate Swap 
Provider 

ANZ 

NAB 

Redraw Facility, Liquidity 
Facility, and Payment 
Funding Facility Provider 

ME 

Lenders Mortgage 
Insurers (LMI) 

Genworth Financial Mortgage Insurance Pty Limited (ABN 60 106 974 305) 

(“Genworth”) 29.05%;  

Commonwealth of Australia Housing Loans Insurance Corporation (“HLIC”) 
0.11%; 

QBE Lenders’ Mortgage Insurance Ltd (ABN 70 000 511 071) (“QBE”) 7.40% 

Rating Agencies S&P Global Ratings Australia Pty Ltd (“S&P”)  

Moody’s Investors Service Pty Ltd (“Moody’s”) 

Fund Bank Account ANZ 

 

PART B:  KEY DATES 

 

Cut-Off Date 27 May 2019 

Launch Date 27 May 2019 

Pricing Date 30 May 2019 

Issue Date 12 June 2019 

First Payment Date 15 July 2019 
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PART C: TERMS OF THE BONDS 

Instruments The Trust will issue limited recourse, amortising, pass-through floating 
rate Bonds secured by prime first ranking Australian residential 
mortgages (“Mortgage Loans”). The Bonds will be divided into seven 
tranches: Class A Bonds, Class AB Bonds, Class B Bonds, Class C Bonds, 

Class D Bonds,  Class E Bonds and Class F Bonds (collectively the 
“Bonds”). 

Issue Size A$1,750,000,000 

Currency The Bonds will be issued in Australian Dollars (“A$”) 

Governing Law New South Wales 

Legal Maturity The Payment Date in July 2051 

Payment Structure Sequential pay unless the Step Down Criteria is met in full, in which case 
the pro-rata pay structure will apply. 

Issue Price At Par 

Call Option Date Any Payment Date when the aggregate Outstanding Principal Balance of 

all Bonds at that time is equal to or less than 10% of the Outstanding 

Principal Balance of all Bonds as at the Issue Date. 

Denominations Each Bond will be issued in denominations of A$1,000 subject to a 
minimum purchase consideration of A$500,000. 

Security A security interest over a pool of first-ranking mortgages secured over 
residential property in Australia for the benefit of (amongst others) the 
Bondholders, and any other party deemed as a secured creditor.  

Settlement  Austraclear 

RBA Eligible Security Application will be made for the Class A Bonds to be registered on the 

list of eligible securities for the RBA’s repurchase agreements. 

Banking Day A day other than a Saturday, Sunday or public holiday, on which banks 
are open for business in Sydney and Melbourne.   

ISIN / Common Code Class A Bonds AU3FN0048476  / 200603087 

Class AB Bonds AU3FN0048484  / 200603362 

Class B Bonds AU3FN0048492 / 200603591 

Class C Bonds AU3FN0048500  / 200603800 

Class D Bonds AU3FN0048518  / 200604199 

Class E  Bonds AU3FN0048526  / 200604431 

Class F  Bonds AU3FN0048534  / 200604610 
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Day Count Actual/365 

Withholding Tax The Bonds will be offered to comply with the public offer test set out in 
section 128F of the Income Tax Assessment Act 1936 (as amended). 

Listing The manager intends to apply for listing of the Class A Bonds on the 

Irish Stock Exchange. 

EU Securitisation Regulation ME undertakes to retain, in respect of this transaction, on an ongoing 

basis a material net economic interest of not less than 5% in accordance 
with the provisions of Article 6(1) of Regulation (EU) 2017/2402. 

US Risk Retention ME does not undertake to retain at least 5% of the credit risk of the 
mortgage loan for the purposes of the U.S. Risk Retention Rules as set 

out in Section 15G of the Securities Exchange Act of 1934 of the United 
States of America (as amended) as added by Section 941 of the Dodd-
Frank Wall Street Reform and Consumer Protection Act of 2010 (the 

“U.S. Risk Retention Rules”). 

Japanese Risk Retention On 15 March 2019, the Japanese Financial Services Agency (JFSA) 
published its final rule (the “Rule”), in relation to regulatory capital 
requirements with respect to the investment by certain Japanese 
financial institutions in securitisations. ME makes no statement or 

representation in relation to the application of the Rule to any 

Transaction or compliance with the Rule and in particular the regulatory 
capital consequences under the Rule for any person who invests in or 

holds any interest in Bonds. Prospective investors should make their own 
independent investigation and seek their own independent advice (i) as 
to the scope and applicability of the Rule; (ii) as to the sufficiency of the 

information described in the final offering document and (iii) as to the 
compliance with the Rule in respect of any Transaction. 

Section 309B(1)(c) of the 
Securities and Futures Act 
(Chapter 289) of Singapore 

(the SFA) 

In connection with Section 309B of the SFA and the Securities and 
Futures (Capital Markets Products) Regulations 2018 (the CMP 
Regulations 2018), the Bonds are classified as capital markets products 

other than prescribed capital markets products (as defined in the CMP 
Regulations 2018) and Specified Investment Products (as defined in MAS 
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS 

Notice FAA-N16: Notice on Recommendations on Investment Products). 

Bloomberg SMHL 19-1 

Intex SMHLS191 

 

PART D: INTEREST PAYMENTS 

Payment Dates 

 

The Trust will make disbursements on each Payment Date or if that day 

is not a Business Day, the next Business Day. The Payment Date for all 
Bonds shall be the 15th day of each month, with the first Payment Date 
being 15 July 2019. 

Cut Off A day which is seven business days before the relevant Payment Date. 
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Interest Period The period from (and including) a Payment Date (or in the case of the 
first Coupon Period, the Issue Date), to (but excluding) the next 

Payment Date. 

Interest Rate The first Interest Rate for each Class of Bonds will be set on the Issue 
Date.  For the first Coupon Period, BBSW will be an interpolated rate 
calculated with reference to the tenor of the relevant period. 

Interest will be calculated on the Invested Amount for all Bonds. 

Each Bond ceases to bear interest for so long as the Outstanding 
Principal Balance of that Bond is zero. 

Margin In respect of Class A Bonds and Class AB Bonds: 

 up to but excluding the first Call Option date, the relevant Margin 

as determined on the Pricing Date; then 

 from and including the first Call Option date, the relevant Margin 
as determined on the Pricing Date plus 0.25%. 

In respect of Class B Bonds, Class C Bonds, Class D Bonds, Class E 
Bonds and Class F Bonds, the relevant Margin as determined on the 
Pricing Date. 

 

PART E: PRINCIPAL REPAYMENT PROFILE 

Repayment of Principal 

(pre-enforcement) 

 

Initially and when the Step Down Payment Requirements are not satisfied, 
pass-through is paid sequentially in the following order of priority: 

1. To the Class A Bonds; then 

2. To the Class AB Bonds; then 

3. To the Class B Bonds; then 

4. To the Class C Bonds; then 

5. To the Class D Bonds; then 

6. To the Class E Bonds; and then 

7. To the Class F Bonds. 

If the Step Down Payment Requirements are met, principal is paid pro-
rata across all tranches. 

Step Down Payment 
Requirements 

Means the following:  

1. Class A Bonds subordination is at least double the initial Class A 

Bonds subordination; 

2. The Payment Date is at least 2 years after the Issue Date; 

3. The Payment Date is before the earliest Call Option Date; 

4. Rolling 3-month average arrears greater than 60 days must not 

exceed 4%; and 

5. There are no unreimbursed charge-offs. 
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PART F: PRIORITY OF INTEREST PAYMENTS 

 

Application of Total 

Available Income (prior to 
Enforcement) 

Total interest collections are applied in the following order of priority, 

towards:  

1. taxes and trust expenses;  

2. pari passu, prior period due but unpaid amounts, of expenses for the 

Interest Rate Swap Provider, Liquidity Facility, Redraw Facility and 

Payment Funding Facility, of any principal outstanding to Payment 

Funding Facility, and of reimbursement of Liquidity Draws;  

3. pari passu, current period amounts due, of expenses for the Interest 

Rate Swap Provider, Liquidity Facility, Redraw Facility and Payment 

Funding Facility, and of any principal outstanding to Payment 

Funding Facility;  

4. prior period due but unpaid amounts of Class A Bonds Coupon;  

5. current period Class A Bonds Coupon;  

6. prior period due but unpaid amounts of Class AB Bonds Coupon;  

7. current period Class AB Bonds Coupon;  

8. prior period due but unpaid amounts of Class B Bonds Coupon;  

9. current period Class B Bonds Coupon;  

10. prior period due but unpaid amounts of Class C Bonds Coupon;  

11. current period Class C Bonds Coupon;  

12. prior period due but unpaid amounts of Class D Bonds Coupon;  

13. current period Class D Bonds Coupon;  

14. prior period due but unpaid amounts of Class E Bonds Coupon;  

15. current period Class E Bonds Coupon;  

16. prior period due but unpaid amounts of Class F Bonds Coupon;  

17. current period Class F Bonds Coupon;  

18. reimbursement of Principal Draws;  

19. current period losses;  

20. reimbursement of carry-over charge-offs: first to Class A Bonds, 

then to Class AB Bonds, then to Class B Bonds, then to Class C 

Bonds, then to Class D Bonds , then to Class E Bonds and then to 

Class F Bonds; 

21. If the Payment Date falls on or after any Call Option Date and any 

Bonds are then outstanding to the Excess Revenue Reserve; 

22. other subordinated costs, including hedge costs;  

23. final balance is paid to Income Unitholder  
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Required Payments Required Payments means on any Determination Date prior to the first 

Call Option Date: 

(a) if the Total Outstanding Principal Balance of the Class F Bonds is 

equal to or less than 95% of the Invested Amount of the Class F 

Bonds all items listed under (1) to (15) of the Application of Total 

Available Income; 

(b) if the Total Outstanding Principal Balance of the Class E Bonds is 

equal to or less than 95% of the Invested Amount of the Class E 

Bonds all items listed under (1) to (13) of the Application of Total 

Available Income; 

(c) if the Total Outstanding Principal Balance of the Class D Bonds is 

equal to or less than 95% of  the Invested Amount of Class D Bonds, 

all items listed under (1) to (11) of the Application of Total Available 

Income; 

(d) if the Total Outstanding Principal Balance of the Class C Bonds is 

equal to or less than 95% of  the Invested Amount of Class C Bonds, 

all items listed under (1) to (9) of the Application of Total Available 

Income; 

(e) if the Total Outstanding Principal Balance of the Class B Bonds is 

equal to or less than 95% of the Invested Amount of Class B Bonds, 

all items listed under (1) to (7) of the Application of Total Available 

Income; 

(f) if the Total Outstanding Principal Balance of the Class AB Bonds is 

equal to or less than 95% of the Invested Amount of Class AB 

Bonds, all items listed under (1) to (5) of the Application of Total 

Available Income; 

(g) otherwise, the aggregate of payments listed under (1) to (17) of the 

Application of Total Available Income.  

Required Payments means on any Determination Date on or after the 

first Call Option Date: 

(a) if the Total Outstanding Principal Balance of the Class E Bonds is 

equal to or less than 95% of the Invested Amount of Class E Bonds, 

all items listed in paragraphs (1) to (13) of the Application of Total 

Available Income; 

(b) if the Total Outstanding Principal Balance of the Class D Bonds is 

equal to or less than 95% of the Invested Amount of Class D Bonds, 

all items listed in paragraphs (1) to (11) of the Application of Total 

Available Income; 

(c) if the Total Outstanding Principal Balance of the Class C Bonds is 

equal to or less than 95% of the Invested Amount of Class C Bonds, 

all items listed in paragraphs (1) to (9) of the Application of Total 

Available Income; 

(d) if the Total Outstanding Principal Balance of the Class B Bonds is 

equal to or less than 95% of the Invested Amount of Class B Bonds, 
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all items listed in paragraphs (1) to (7) of the Application of Total 

Available Income; 

(e) if the Total Outstanding Principal Balance of the Class AB Bonds is 

equal to or less than 95% of the Invested Amount of Class AB 

Bonds, all items listed in paragraphs (1) to (5) of the Application of 

Total Available Income; 

(f) otherwise, the aggregate of payments in paragraphs (1) to (15) of 

the Application of Total Available Income. 

Payment of interest to the Class F Bonds ceases to be a Required 

Payment post Call Option Date. 

Events of Default As described in the Information Memorandum. 

 

PART G: CREDIT ENHANCEMENT  AND LOSS ALLOCATION 

 

Lenders Mortgage 
Insurance 

36.57% of the loan portfolio is insured by a primary policy including all 
Mortgage Loans with an LVR greater than 80% upon origination or further 
advance. The primary policies cover against non-payment of 100% of the 

principal amount and interest secured by the Mortgage Loan security. The 
Trustee’s ability to claim is subject to the terms of the relevant policy.  

Excess Spread Remaining excess income in the income waterfall (pre enforcement) will be 
utilised to cover current period losses and then to reimburse Charge-Offs that 
remain on the Bonds. 

Subordination  

 

Following enforcement of the security under the relevant Transaction 
Documents, proceeds will be allocated in the following order of priority: 

1. the Class A Bonds will rank pari passu and rateably amongst themselves 

for payment of principal and interest;  

2. the Class AB Bonds will rank pari passu and rateably amongst 

themselves for payment of principal and interest;  

3. the Class B Bonds will rank pari passu and rateably amongst themselves 

for payment of principal and interest; and 

4. the Class C Bonds will rank pari passu and rateably amongst themselves 

for payment of principal and interest;  

5. the Class D Bonds will rank pari passu and rateably amongst themselves 

for payment of principal and interest;  

6. the Class E Bonds will rank pari passu and rateably amongst themselves 

for payment of principal and interest; and 

7. the Class F Bonds will rank pari passu and rateably amongst themselves 

for payment of principal and interest. 
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Charge-Offs Charge-Offs will be allocated in the following order: 

1. Class F Bonds until the Total Outstanding Principal Balance of the Bonds 

is reduced to zero; 

2. Class E Bonds until the Total Outstanding Principal Balance of the Bonds 

is reduced to zero; 

3. Class D Bonds until the Total Outstanding Principal Balance of the Bonds 

is reduced to zero; 

4. Class C Bonds until the Total Outstanding Principal Balance of the Bonds 

is reduced to zero; 

5. Class B Bonds until the Total Outstanding Principal Balance of the Bonds 

is reduced to zero;  

6. Class AB Bonds until the Total Outstanding Principal Balance of the 

Bonds is reduced to zero; 

7. Class A Bonds until the Total Outstanding Principal Balance of the Bonds 

is reduced to zero. 

Re-instatement of 
Charge-Offs 

Using any available excess spread, outstanding or unreimbursed Charge-Offs 
will be reinstated in the following order: 

1. Class A Bonds until the Total Outstanding Principal Balance is equal to 

the Invested Amount of the Bonds; 

2. Class AB Bonds until the Total Outstanding Principal Balance is equal to 

the Invested Amount of the Bonds; 

3. Class B Bonds until the Total Outstanding Principal Balance is equal to 

the Invested Amount of the Bonds; 

4. Class C Bonds until the Total Outstanding Principal Balance is equal to 

the Invested Amount of the Bonds;  

5. Class D Bonds until the Total Outstanding Principal Balance is equal to 

the Invested Amount of the Bonds; 

6. Class E Bonds until the Total Outstanding Principal Balance is equal to 

the Invested Amount of the Bonds; and 

7. Class F Bonds until the Total Outstanding Principal Balance is equal to 

the Invested Amount of the Bonds. 
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PART H: LIQUIDITY SUPPORT & STRUCTURAL FEATURES 

 

Threshold Rate The Manager will undertake that the interest rate charged on the 

Mortgage Loans will be maintained at a level which is sufficient to 
ensure that the Trustee will have sufficient available funds to enable it 

to comply with its obligations under the Transaction Documents. 

Liquidity Support If Required Payments exceed Collections for any Calculation Period 

(“Liquidity Shortfall”), liquidity support is available in the following 
order of priority: 

(a) draw on the Excess Revenue Reserve (“Excess Revenue 
Reserve Liquidity Draw”); then 

(b) Principal Draw; then 

(c) draw on the Liquidity Facility Arrangement (“Liquidity Draw”). 

Excess Revenue Reserve 
The Excess Revenue Reserve will be established on the Issue Date with 
a zero balance. If the Bonds are not called on the earliest opportunity, 

the Manager will direct the Trustee to allocate excess available income 
into the Excess Revenue Reserve. 

Principal Draw If the Manager determines that there is insufficient income of the Trust 

to meet the Required Payments on the Payment Date, then Principal 

Collections for that period can be used to fund the payment shortfall 
(“Principal Draw”). 

Liquidity Facility 
Arrangement 

1.0% of the aggregate Outstanding Principal Balance of the Approved 

Mortgage Loans at that time, subject to a floor of 0.10% of the 
aggregate Outstanding Principal Balance of the Approved Mortgage 
Loans as at the Issue Date. 

Payment Funding Facility The payment funding facility will be available for the purpose of: 

(a) Funding break cost payments under any future fixed-floating 
rate swap; 

(b) Funding costs and expenses in connection with perfecting the 

Trustee’s title in and to the mortgage loans; and 

(c) Covering extraordinary expenses 

Payment Funding Facility: A$150,000 on the Issue Date 

Redraw Facility Redraw Facility will be available to fund applications for redraw under 

Mortgage Loans as approved by the Manager. 
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ANNEXURE ‘A’ – SMHL SF 2019-1  TRUST PORTFOLIO STATISTICS 

 

 
TABLE 1: PORTFOLIO SUMMARY 

Description SMHL SF 2019-1 

Pool Cut Off Date 27 May 2019 

Total Principal Balance $1,749,999,999.97 

Number of Mortgage Loans (unconsolidated) 9,144 

Number of Mortgage Loans (consolidated)¹ 6,152 

Average Principal Balance (unconsolidated) $191,382.33 

Average Principal Balance (consolidated) $284,460.34 

Maximum Principal Balance (unconsolidated) $993,727.24 

Maximum Principal Balance (consolidated) $2,291,814.42 

Weighted Average Current LVR (consolidated) 62.29% 

Maximum Current LVR (consolidated) 94.96% 

Weighted Average Interest Rate 4.47% 

Weighted Average Seasoning (months) 63.6 

Weighted Average Remaining Term (months) 284.6 

Maximum Remaining Term (months) 360.0 

Percentage of Fixed Rate loans 38.28% 

Percentage of Interest Only Loans 13.36% 

Percentage of First Home Buyers 4.97% 

 ¹ Consolidated based on Collateral Group 

 

TABLE 2: CURRENT LOAN BALANCE (CONSOLIDATED) 

Value Loans % by Loans Value % by Value 

< $50,000 585 9.51% $10,545,725  0.60% 

≥ $50,000 < $100,000 477 7.75% $37,088,153  2.12% 

≥ $100,000 < $150,000 585 9.51% $74,264,254  4.24% 

≥ $150,000 < $200,000 683 11.10% $120,072,337  6.86% 

≥ $200,000 < $250,000 713 11.59% $160,676,378  9.18% 

≥ $250,000 < $300,000 681 11.07% $186,816,319  10.68% 

≥ $300,000 < $350,000 603 9.80% $195,734,901  11.18% 

≥ $350,000 < $400,000 496 8.06% $185,784,873  10.62% 

≥ $400,000 < $450,000 360 5.85% $151,831,150  8.68% 

≥ $450,000 < $500,000 245 3.98% $115,982,507  6.63% 

≥ $500,000 < $750,000 521 8.47% $311,127,828  17.78% 

> $750,000 203 3.30% $200,075,576  11.43% 

Total 6,152 100.00% $1,750,000,000  100.00% 
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TABLE 3: CURRENT LVR (CONSOLIDATED) 

 

Percentage Loans % by Loans Value % by Value 

< 50% 2513 40.85% $409,290,250  23.39% 

≥ 50% < 55% 362 5.88% $112,990,447  6.46% 

≥ 55% < 60% 434 7.05% $151,350,568  8≤.65% 

≥ 60% < 65% 463 7.53% $175,333,202  10.02% 

≥ 65% < 70% 511 8.31% $192,877,386  11.02% 

≥ 70% < 75% 568 9.23% $211,517,617  12.09% 

≥ 75% < 80% 633 10.29% $250,299,453  14.30% 

≥ 80% < 85% 356 5.79% $132,637,342  7.58% 

≥ 85% < 90% 222 3.61% $81,051,004  4.63% 

≥ 90% 90 1.46% $32,652,732  1.87% 

Total 6,152 100.00% $1,750,000,000  100.00% 

 

TABLE 4: SEASONING 

Months Loans % by Loans Value % by Value 

≤ 6 months 184 2.01% $51,251,383  2.93% 

> 6 months ≤ 12 months 387 4.23% $109,886,121  6.28% 

> 12 months ≤ 24 months 593 6.49% $149,932,581  8.57% 

> 24 months ≤ 36 months 1,482 16.21% $410,271,781  23.44% 

> 36 months ≤ 48 months 621 6.79% $145,480,196  8.31% 

> 48 months ≤ 60 months 1,321 14.45% $285,716,462  16.33% 

> 60 months 4,556 49.83% $597,461,476  34.14% 

Total 9,144 100.00% $1,750,000,000  100.00% 

 

TABLE 5: GEOGRAPHIC DISTRIBUTION 

Location Loans % by Loans Value % by Value 

NSW 1,830 20.01% $383,401,982 21.91% 

ACT 702 7.68% $131,627,353 7.52% 

VIC 2,594 28.37% $485,414,756 27.74% 

QLD 1,359 14.86% $251,987,131 14.40% 

SA 642 7.02% $107,459,350 6.14% 

NT 65 0.71% $12,015,982 0.69% 

TAS 527 5.76% $75,849,626 4.33% 

WA 1,425 15.58% $302,243,822 17.27% 

Total 9,144 100.00% $1,750,000,000 100.00% 

 

TABLE 6: METRO VS. NON-METRO DISTRIBUTION 

Location Loans % by Loans Value % by Value 

Metro 6,709 73.37% $1,341,747,600 76.67% 

Non-Metro 2,363 25.84% $393,312,349 22.47% 

Inner City 72 0.79% $14,940,051 0.85% 

Total 9,144 100.00% $1,750,000,000 100.00% 



SMHL Series Securitisation Fund 2019-1 

 Pricing Term Sheet 

 

 

13 

 

TABLE 8: MORTGAGE INSURER 

Mortgage Insurer Loans % by Loans Value % by Value 

QBE LMI/PMI 710 7.76% $129,496,948 7.40% 

Genworth 3,584 39.20% $508,407,680 29.05% 

HLIC 43 0.47% $2,008,472 0.11% 

Uninsured 4,807 52.57% $1,110,086,900 63.43% 

Total 9,144 100.00% $1,750,000,000 100.00% 

 

TABLE 9: OCCUPANCY 

Occupancy Type Loans % by Loans Value % by Value 

Investment 2,331 25.49% $499,863,414  28.56% 

Owner Occupied 6,813 74.51% $1,250,136,586  71.44% 

Total 9,144 100.00% $1,750,000,000  100.00% 
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IMPORTANT NOTICE: 
This document has been prepared, for distribution only to professional investors who are not "retail clients" within the meaning of section 
761G of the Corporations Act 2001 (“Retail Clients”) and whose ordinary business includes the buying or selling of securities such as the 
securities described in this document (“Bonds”). This document should not be distributed to, and is not intended for, any other person.  The 
information contained in this document shall be treated as strictly confidential by the recipient and Australia and New Zealand Banking Group 
(ABN 11 005 357 522, AFSL 234527) (“ANZ”), Commonwealth Bank of Australia (ABN 48 123 123 124, AFSL 234945) (“CBA”), MUFG 
Securities EMEA PLC (ARBN 612 776 299) (“MUFG”), Westpac Banking Corporation (ABN 33 007 457 141, AFSL 233714) (“WBC”) 
(collectively, the “Joint Lead Managers”) specifically prohibit the redistribution of this document and accept no liability whatsoever for the 
actions of third parties in this respect. 
 
The Bonds do not represent deposits or other liabilities of the Joint Lead Managers, Members Equity Bank Limited (ABN 56 070 887 679, 
AFSL 229500) (“ME”) or any of their related bodies corporate or affiliates.  The holding of Bonds is subject to investment risk, including 
possible delays in repayment and loss of income and principal invested.   
 
None of the Joint Lead Managers, ME or any of their related bodies corporate or affiliates: 
(a) stands behind the capital value or performance of the Bonds or the assets of the SMHL Series Securitisation Fund 2019-1 (“SMHL SF 
2019-1”); or 
(b) guarantees the payment of interest or the repayment of principal due on the Bonds; or 
(c) guarantees in any way the performance of any obligations of any other party. 
 
To the fullest extent permissible by law, none of the Joint Lead Managers nor their related bodies corporate, affiliates or any of their officers, 
employees, agents, advisers or contractors (together their “Related Entities”) warrants or represents that this document or the information, 
opinions or conclusions set out or referred to in this document and any other information presented or discussed with you in connection with 
this document (“Information”) is accurate, reliable, complete or current.  The Joint Lead Managers and their Related Entities, to the fullest 
extent permitted by law, disclaim any and all responsibility for and will not be liable in any way whatsoever (whether in negligence or 
otherwise) for any loss, damage, costs or expenses of any nature which may be suffered by any person relying upon this document or the 
Information (including errors, defects, misrepresentations or omissions) or otherwise arising in connection with this document or such 
Information.   
 
In Australia, this document, any Information and any offering material or advertisement relating to the Bonds may only be distributed or 
published in a manner that does not require disclosure to investors in accordance with Parts 6D.2 or 7.9 of the Corporations Act 2001 (Cth), 
Australia (the “Corporations Act”).   
 
This document and the Information has been prepared solely for informational purposes and is not intended, in any jurisdiction, to be a 
recommendation, invitation, offer or solicitation or inducement to buy or sell any financial instrument or product, or to engage in or refrain 
from engaging in any transaction, and is not intended to be a complete summary or statement of the Bonds or the relevant transaction.  If 
at any time there should commence an offering of the Bonds, any decision to invest in any such offer and to subscribe for or acquire such 
Bonds must be based wholly on the information contained in a final offering document issued or to be issued in connection with any such 
offer and the underlying transaction documents referred to in it and not on the contents of this document or any Information.  The information 
contained in this document is preliminary as of the date of this document, supersedes any previous such information delivered to you and 
will be superseded by any such information subsequently delivered and ultimately by the final offering document and the underlying 
transaction documents relating to the Bonds.  The information in this document is subject to change, completion, supplement or amendment 
from time to time.  Any decision to invest in the Bonds should be made after reviewing such final offering document and the underlying 
transaction documents, conducting such investigations as prospective investors deem necessary and consulting their own legal, accounting, 
business, financial and tax advisors in order to make an independent determination of the suitability and consequences of an investment in 
the Bonds.  
 
This document and the Information have been based on information or statements that have been or will be provided by a number of sources, 
including ME and its Related Entities, for discussion purposes only, and does not purport to be all-inclusive or to contain all of the information 
that a prospective purchaser may require or desire.  Neither this document nor any Information has been, and will not be, independently 
verified or audited.  In all cases, interested parties should conduct their own investigation and analysis of the information in this document 
and any other Information.  None of such sources, including any of the transaction parties, nor any of their Related Entities makes any 
representation or warranty (express or implied) or otherwise as to the accuracy or completeness of any of this document and any Information, 
and none of the foregoing shall have any liability for any representations (express or implied) contained in, or for any omissions from, this 
document or any Information.  This document or the Information may contain data that may no longer be complete or current. 
 
This document has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. Structured 
transactions are complex and may involve a high risk of loss. Prior to acquiring the Bonds recipients should consult with their own legal, 
regulatory, tax, business, investment, financial and accounting advisers to the extent that they deem necessary, and make their own 
investment, hedging and trading decisions (including decisions regarding the suitability of this investment) based upon their own judgement 
and upon advice from such advisers as they deem necessary and not upon any view expressed by the Joint Lead Managers. Each of the Joint 
Lead Managers, their related companies and their respective directors and employees are not acting as advisers to recipients and do not 
assume any duty of care in this respect. 
 
This document may contain statements that are not purely historical in nature, but are “forward-looking statements”.  These forward-looking 
statements are or will be based upon certain assumptions.  Actual events are difficult to predict and are beyond the control of the issuer and 
any of the other transaction parties.  Actual events may differ materially from those assumed.  All forward-looking statements included are 

or will be based on information available on the date of this document or the date of presentation or discussion of any Information and none 
of the Joint Lead Managers, the other transaction parties or their Related Entities assume any duty to update any forward-looking statements.  
Some important factors which would cause actual results to differ materially from those in any forward-looking statements include the actual 
composition of the portfolio underlying the transaction, any defaults with respect to such portfolio, the timing of defaults and subsequent 
recoveries, changes in interest rates, any weakening of the specific credits included in such portfolio, and general economic, market, legal 
and financial conditions, among others.  Other risk factors will also be described in the preliminary and final offering documents.  Accordingly, 
there can be no assurance that any estimated returns or projections can be realised, that any forward-looking statements will materialise or 
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that actual returns or results will not be materially lower than those that may be presented or discussed.  Each prospective investor should 
not place undue reliance on forward-looking statements and are advised to make their own independent analysis and determination and 
seek their own independent advice. 
 
This document and the Information may include various forms of performance analysis, Bond characteristics and Bond pricing estimates for 
the securities addressed.  This document and such Information is illustrative and is not intended to predict actual results which may differ 
substantially from those reflected in this document or the Information.  Performance analysis may be based on certain assumptions with 
respect to significant factors that may prove not to be as assumed.  Prospective investors should understand the assumptions and evaluate 
whether they are appropriate for their purposes.  Performance results are or may be based on mathematical models that use inputs to 
calculate results.  None of the Joint Lead Managers, the other transaction parties nor their Related Entities makes any representation or 
warranty as to the reasonableness of the assumptions or as to any other financial information contained in the models used.  Each recipient 
must make its own evaluation of the financial models, including the assumptions on which they are based.  None of the Joint Lead Managers, 
the other transaction parties nor their Related Entities assumes any responsibility for the accuracy or validity of any of the information 
produced from such financial models.  As with all models, results may vary significantly depending upon the value of the inputs given.  This 
document and the Information addresses or may address only certain aspects of the characteristics of the Bonds and thus does not and will 
not provide a complete assessment.  As such, this document or any Information may not reflect the impact of all structural characteristics 
of the Bonds, including call events and cash flow priorities at all prepayment speeds and/or interest rates.  Prospective investors should 
consider whether the behaviour of the Bonds should be tested under assumptions different from those that may be included in this document 
or the Information. 
 
Any pricing estimates that a Joint Lead Manager or any other transaction party has supplied or may supply at your request (a) represent the 
view, at the time determined, of the investment value of the Bonds between the estimated bid and offer levels, the spread between which 
may be significant due to market volatility or illiquidity, (b) do not and will not constitute a bid by any person for any Bonds, (c) may not 
constitute prices at which the Bonds may be purchased or sold in any market, (d) have not been and will not be confirmed by actual trades, 
may vary from the value such party assigns any such Bond while in its inventory, and may not take into account the size of a position you 
may have in the Bonds and (e) may have been derived from matrix pricing that may use data relating to other Bonds whose prices may be 
more readily ascertainable to produce a hypothetical price based on the estimated yield spread relationship between the Bonds.   
 
A Joint Lead Manager and/or its affiliated companies may make markets in the Bonds or have positions in these securities from time to time 
including while this document or the Information is circulating or during such period may engage in transactions with any other transaction 
parties or any of their Related Entities.  A Joint Lead Manager and/or its affiliated companies and/or its employees and clients from time to 
time may hold shares, options, rights and/or warrants on any issue referred to in this document and may, as principal or agent, buy or sell 
such securities.  A Joint Lead Manager may have acted as manager or co-manager of a public offering of any such securities in the past, and 
its affiliates may provide or have provided banking services or corporate finance to the companies referred to in this document.  These 
interests and dealings may adversely affect the price or value of the Bonds.  The knowledge of affiliates concerning such services may not 
be reflected in this document. 
 
Each of the Joint Lead Managers, acting in any capacity, discloses that, in addition to the arrangements and interests it will have with respect 
to the issuer, the assets of the SMHL SF 2019-1 and the Bonds (the “Transaction Document Interests”), it, its Related Entities (as defined in 
the Corporations Act) and employees, directors and officers: 
(a) may from time to time be a holder of the Bonds (“Bondholder”) or have a pecuniary or other interests with respect to the Bonds and 
they may also have interests relating to other arrangements with respect to a Bondholder or a Bond; and 
(b) will or may receive fees, brokerage and commissions or other benefits, and act as principal with respect to any dealing with respect to 
any Bonds, (the “Bond Interests”). 
 
By accepting this document, you acknowledge these disclosures and further acknowledge and agree that: 
(i) each of the Joint Lead Managers and each of their Related Entities and employees, directors and officers (each a “Relevant Entity”) will 
or may have the Transaction Document Interests and may from time to time have the Bond Interests and is, and from time to time may be, 
involved in a broad range of transactions (the “Other Transactions”) in various capacities, both on the Relevant Entity’s own account and/or 
for the account of other persons (the “Other Transaction Interests”); 
(ii). each Relevant Entity in the course of its business (whether with respect to the Transaction Document Interests, the Bond Interest, the 
Other Transaction Interests or otherwise) may act independently of any other Relevant Entity; 
(iii). to the maximum extent permitted by applicable law, no Relevant Entity has any duties or liabilities (including, without limitation, any 
advisory or fiduciary duty) to any person other than any contractual obligations of the Joint Lead Managers as set out in the transaction 
documents; 
(iv). a Relevant Entity may have or come into possession of information not contained in this document or the final offering document relating 
to the Bonds that may be relevant to any decision by a prospective investor to acquire the Bonds and which may or may not be publicly 
available to prospective investors (“Relevant Information”); 
(v). to the maximum extent permitted by applicable law, no Relevant Entity is under any obligation to disclose any Relevant Information to 
any party named in this document or any of its affiliates (a “Transaction Document Party”) or to any prospective investor and this document, 
the final offering document relating to the Bonds and any subsequent conduct by a Relevant Entity should not be construed as implying that 
the Relevant Entity is not in possession of such Relevant Information; and 
(vi). each Relevant Entity may have various potential and actual conflicts of interest arising in the course of its business.  These interests 
may conflict with the interests of a Transaction Document Party, a prospective investor or a Bondholder, and a Transaction Document Party, 
a prospective investor or a Bondholder may suffer loss as a result.  To the maximum extent permitted by applicable law, a Relevant Entity 
is not restricted from entering into, performing or enforcing its rights in respect of the Transaction Document Interests, the Bond Interests 
or the Other Transaction Interests and may otherwise continue or take steps to further or protect any of those interests and its business 

even where to do so may be in conflict with the interests of Bondholders, prospective investors or a Transaction Document Party, and the 
Relevant Entities may in so doing act without notice to, and without regard to, the interests of any such person. 
This is not a comprehensive or definitive list of all actual or potential conflicts of interest.  Further information will be contained in the 
preliminary and final offering documents relating to the Bonds and you should consider that. 
 
The distribution of this document, the Information or any offering document in relation to the Bonds and the offering or sale of the Bonds in 
certain jurisdictions may be restricted by law.  None of the Joint Lead Managers nor any of their Related Entities represent that this document, 
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the Information or any offering material, may be lawfully distributed, or that the Bonds may be lawfully offered, in compliance with any 
applicable registration or other requirements in any such jurisdiction, or pursuant to any exemption available there under, or assume any 
responsibility for facilitating any such distribution or offering.  In particular, no action has been, or will be, taken by the Joint Lead Managers, 
the issuer or any other person that would permit a public offering of the Bonds or the distribution of this document, the Information or any 
offering document or publicity material relating to the Bonds in any country or jurisdiction where action for that purpose is required.  
Accordingly, the Bonds may not be offered or sold, directly or indirectly, and neither this document, the Information nor any offering 
document,  advertisement or other offering material may be issued or distributed or published in any country or jurisdiction, except in 
circumstances that will result in compliance with all applicable laws and regulations. This document is not intended for distribution to any 
person in the United States or to, or for the account or benefit of, and “U.S. Person”, as defined in Regulation S under the U.S. Securities 
Act of 1933, as amended. Any specific description or reference in this disclaimer to the laws and regulations of a particular jurisdiction is not 
intended to have the effect of waiving this disclaimer as it applies to any applicable laws or regulations of another jurisdiction that are not 
specifically described in this disclaimer. Any persons into whose possession this document comes should inform themselves about, and 
observe all such restrictions. 
 
No PRIIPs KID – No PRIIPs key information document ("KID") has been prepared as not available to retail in the European Economic Area.  
 
This document, the information or any offering document in relation to the Bonds: 
(a)  United Kingdom and European Economic Area: The Bonds are not intended to be offered, sold or otherwise made available to and should 
not be offered, sold or otherwise made available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail 
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("MiFID 
II"); (ii) a customer within the meaning of Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professional client as 
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the 
"Prospectus Directive"). The expression “offer” includes the communication in any form and by any means of sufficient information on the 
terms of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or subscribe for the Bonds. Consequently 
no key information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Bonds or 
otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Bonds or otherwise 
making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation. 
The target market assessment in respect of the Bonds by each of the distributors, solely for the purpose of its product governance 
determination under Article 10(1) of Delegated Directive (EU) 2017/593, has led to the conclusion that: (i) the target market for the Bonds 
is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended, "MiFID II") MiFID II and (ii) 
all channels for distribution of the Bonds to eligible counterparties and professional clients are appropriate. Any distributor subject to MiFID 
II subsequently offering, selling or recommending the Bonds is responsible for undertaking its own target market assessment in respect of 
the Bonds. 
(b) Hong Kong: is only intended for distribution to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 
571) and does not constitute any offer to the public within the meaning of Companies Ordinance (Cap. 32) of Hong Kong. 
(c) Singapore: is only intended for distribution to an “institutional investors”, “accredited investors” or otherwise pursuant to the provisions 
of the Securities and Futures Act Singapore and applicable Singapore laws. 
 
EEA: The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made 
available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or 
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("MiFID II"); (ii) a customer within the meaning 
of Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of 
MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the "Prospectus Directive"). The expression “offer” 
includes the communication in any form and by any means of sufficient information on the terms of the offer and the Bonds to be offered so 
as to enable an investor to decide to purchase or subscribe for the Bonds. Consequently no key information document required by Regulation 
(EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Bonds or otherwise making them available to retail investors in the 
EEA has been prepared and therefore offering or selling the Bonds or otherwise making them available to any retail investor in the EEA may 
be unlawful under the PRIIPS Regulation. 
 
The target market assessment in respect of the Bonds by each of the distributors, solely for the purpose of its product governance 
determination under Article 10(1) of Delegated Directive (EU) 2017/593, has led to the conclusion that: (i) the target market for the Bonds 
is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended, "MiFID II") MiFID II and (ii) 
all channels for distribution of the Bonds to eligible counterparties and professional clients are appropriate. Any distributor subject to MiFID 
II subsequently offering, selling or recommending the Bonds is responsible for undertaking its own target market assessment in respect of 
the Bonds. 
 
European Union legislation comprising Regulation (EU) 2017/2402 and certain related regulatory technical standards, implementing technical 
standards and official guidance (together, the “EU Due Diligence and Retention Rules”) imposes certain restrictions and obligations with 
regard to securitisations. Prospective investors should make their own independent investigation and seek their own independent advice (i) 
as to the scope and applicability of the EU Due Diligence and Retention Rules (and any implementing rules in relation to a relevant 
jurisdiction); (ii) as to the sufficiency of the information described in this document and the Information Memorandum, and which may 
otherwise be made available to investors and (iii) as to their compliance with any applicable EU investor requirements. None of ME, the 
Arranger, the Joint Lead Managers or any of their related bodies corporate or affiliates (i) makes any representation that the performance of 
the undertakings described in this document or the Information Memorandum, the making of the representations and warranties described 
in the Information Memorandum, and the information described in this document and Information Memorandum, or any other information 
which may be made available to investors, are or will be sufficient for the purposes of any EU investor's compliance with any EU investor 
requirements, (ii) has any liability to any prospective investor or any other person for any insufficiency of such information or any non-

compliance by any such person with the EU Due Diligence and Retention Rules or any other applicable legal, regulatory or other requirements, 
or (iii) has any obligation to provide any further information or take any other steps that may be required by any EU institutional investor to 
enable compliance by such person with the requirements of any EU investor requirements or any other applicable legal, regulatory or other 
requirements.  There can be no assurance that the regulatory capital treatment of the Notes for any investor will not be affected by any 
future implementation of, and changes to, the EU Due Diligence and Retention Rules or other regulatory or accounting changes. 
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The Bonds are subject to modification or revision and are offered on a “when, as and if issued” basis.  Prospective investors should understand 
that, when considering the purchase of the Bonds, a contract of sale will come into being no sooner than the date on which the Bonds has 
been priced and the Joint Lead Managers have confirmed the allocation of Bonds to be made to investors. Any “indications of interest” 
expressed by any prospective investor and any “soft circles” generated by the Joint Lead Managers, will not create binding contractual 
obligations.  As a result of the foregoing, a prospective investor may commit to purchase Bonds that have characteristics that may change, 
and each prospective investor is advised that all or a portion of the Bonds may be issued without all or certain of the characteristics described 
in this document or the Information.  If the Joint Lead Managers determine that a condition to issuance of the Bonds is not satisfied in any 
material respect the Joint Lead Managers will have no obligation to such prospective investor to deliver any portion of the Bonds which such 
prospective investor has committed to purchase. 
 
Credit ratings are for distribution only to a person (a) who is not a Retail Client and is also a sophisticated investor, professional investor or 
other investor in respect of whom disclosure is not required under Part 6D.2 or 7.9 of the Corporations Act, and (b) who is otherwise 
permitted to receive credit ratings in accordance with applicable law in any jurisdiction in which the person may be located.  Anyone who is 
not such a person is not entitled to receive this document or any Information and anyone who receives this document or any Information 
must not distribute it to any person who is not entitled to receive it.   
 
Neither the Joint Lead Managers or any of their Related Entities have any responsibility to or liability for and do not owe any duty to any 
person who purchases or intends to purchase Bonds in respect of this transaction, including without limitation in respect of the 
preparation and due execution of the Transaction Document. 
 
By accepting this document, you acknowledge and agree that each transaction party is acting, and will at all times act, as an independent 
contractor on an arm’s-length basis and is not acting, and will not act, in any other capacity, including in a fiduciary capacity, with respect 
to you.  
 
Distribution by ANZ 
 
Hong Kong. This document is distributed in Hong Kong by the Hong Kong branch of ANZ, which is registered by the Hong Kong Monetary 
Authority to conduct Type 1 (dealing in securities), Type 4 (advising on securities) and Type 6 (advising on corporate finance) regulated 
activities. In Hong Kong this Term Sheet is only for “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571 of 
the Laws of Hong Kong) and any rules made under that Ordinance. The contents of this document have not been reviewed by any regulatory 
authority in Hong Kong. 
 
Japan. This document is distributed in Japan by ANZ Securities (Japan), Ltd. (“ANZSJL”) solely for the information of "professional investors” 
(tokutei toshika) within the meaning of Article 2, Paragraph 31 of the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948, 
as amended). ANZSJL is a financial instruments business operator regulated by the Financial Services Agency of Japan (Registered Number: 
Director of Kanto Local Finance Bureau (Kinsho), No. 3055) and is a member of the Japan Securities Dealers Association. ANZSJL’s address 
is Level 31, Marunouchi Building, 4-1 Marunouchi, 2-chome, Chiyoda-ku, Tokyo 100-633, Japan. 
 
New Zealand. This document is distributed in New Zealand by ANZ Bank New Zealand Limited solely for the information for “wholesale” 
clients as defined in the Financial Markets Conduct Act 2013 of New Zealand. 
 
Singapore. This document is distributed in Singapore by the Singapore branch of ANZ solely for the information of “accredited investors” or 
“institutional investors” (each term as defined in the Securities and Futures Act Cap. 289 of Singapore (“SFA”)) or in such other circumstances 
as may be permitted under Sections 274 and 275 of the SFA.  ANZ is licensed in Singapore under the Banking Act Cap. 19 of Singapore and 
is exempted from holding a financial adviser’s licence under Section 23(1)(a) of the Financial Advisers Act Cap. 100 of Singapore. 
 
United Kingdom. ANZ is authorised in the United Kingdom by the Prudential Regulation Authority (“PRA”) and is subject to regulation by the 
Financial Conduct Authority (“FCA”) and limited regulation by the PRA. Details of ANZ’s regulation by the PRA will be available on request. 
This document is distributed in the United Kingdom by ANZ solely for the information of persons who would come within the FCA and Directive 
2014/65/EU (“MiFID II”) definitions of “eligible counterparty” or “professional client”. It is not intended for and must not be distributed to 
any person who would come within the FCA definition of “retail client”. Nothing here excludes or restricts any duty or liability to a customer 
which ANZ may have under the UK Financial Services and Markets Act 2000 or under the regulatory system as defined in the Rules of the 
PRA and the FCA. 
 
MUFG 
 
MUFG is registered in England, company number 1698498 at Ropemaker Place, 25 Ropemaker Street, London EC2Y 9AJ, and is part of the 
Mitsubishi UFJ Financial Group.  In respect of the financial services provided to “wholesale clients” (within the meaning of section 761G of 
the Corporations Act 2001) in Australia, MUFG is exempt from the requirement to hold an Australian Financial Services License under 
Corporations Act 2001 under the Australian Securities and Investments Commission Class Order Exemption CO 03/1103. MUFG Securities is 
regulated under the laws of the United Kingdom which differ from Australian laws. MUFG is authorised by the Prudential Regulation Authority 
(“PRA”) and regulated by the Financial Conduct Authority (“FCA”) and PRA in the United Kingdom. MUFG does not conduct investment 
business in the United Kingdom with retail clients and accordingly services and products mentioned or referred to in this document are not 
available to such persons via MUFG. This information is for professional investors or eligible counterparties only and it is not to be viewed as 
a 'personal recommendation' within the meaning of the FCA rules. 


