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ANZ CAPITAL NOTES 6: KEY TERMS

Distributions

[}
Purpose o
[}

Offer structure

[ -

Offer of ANZ Capital Notes 6 (“Notes”) by Australia and New Zealand Banking Group Limited (*ANZ")
Includes a Reinvestment Offer under which Eligible CN1 Holders can apply to reinvest some or all of their CN1 in Notes

$1 billion with the ability to raise more or less

Perpetual unless Redeemed, Converted or Resold
Mandatory Conversion to Ordinary Shares on 20 September 2030 or following a Trigger Event or a Change of Control Event
Exchangeable at ANZ’s option on 20 March 2028, 20 June 2028, 20 September 2028; or following a Tax Event or Regulatory Event

Discretionary, non-cumulative distributions scheduled to be paid quarterly based on a floating rate (3 Month BBSW), subject to
certain Payment Conditions including ANZ not breaching its APRA capital adequacy requirements

Distribution Rate = (3 Month BBSW + Margin) x (1 - Australian corporate tax rate)
Margin expected to be in the range of 3.00% to 3.20% per annum

Distributions are expected to be franked at the same level as Ordinary Shares. If a Distribution is not fully franked, the cash
amount of the Distribution will be increased to compensate holders for the unfranked portion of the Distribution

In a Winding-Up of ANZ, the Notes rank for payment:

— ahead of Ordinary Shares;

- equally with ANZ Capital Securities and any other Equal Ranking Instruments; and
— behind depositors, senior ranking securities and other creditors of ANZ

ANZ is issuing the Notes to help meet capital requirements set by APRA. APRA requires ADIs to maintain a level of regulatory
capital to help promote the stability of ANZ and protect ANZ’s depositors and other creditors

APRA has confirmed that the Notes will constitute Additional Tier 1 Capital for regulatory capital requirements
ANZ will use the proceeds to refinance CN1 and for general corporate purposes

The Offer includes:

— Reinvestment Offer for Eligible CN1 Holders;

- ANZ Securityholder Offer for eligible ANZ Securityholders;
- Broker Firm Offer; and

- Institutional Offer

Record date - 7:00pm AEST on 27 May 2021

Expected to trade under ASX code ‘ANZPT’

1. The ranking of Note Holder’s claims in a winding-up will be adversely affected if a Trigger Event occurs. Following Conversion, Holders will have a claim as an Ordinary Shareholder. If a Note is - O
Written-Off, all rights in respect of a Note will be terminated and the Holder will not have their investment repaid. ANENe



SUMMARY OF OPTIONAL EXCHANGE DATES

The diagram below summarises certain events that may occur while the ANZ Capital Notes 6 are on issue, and what Holders may receive if
those events occur. The events depend on a number of factors including ANZ’s share price, the occurrence of contingencies and in some
cases election by ANZ. As a result the events may not occur.

Issue . Mandatory
Date Optional Exchange Dates Conversion
Date
Potentially
| perpetual
8 20 20 20 20
July March June September September
2021 2028 2028 2028 2030
\ ) \_l_/ \ J
| |
Approximately 6 Months 2 Years

6.7 Years

If ANZ chooses, and certain If the Mandatory Conversion

conditions are met, Notes will be Conditions are met, Notes
Converted, Redeemed or will be Converted on this date

Resold on this date

There are certain other events that could occur at any time which may result in Notes being Converted, Redeemed, Resold or Written Off.



COMPARISON TO OTHER ANZ CAPITAL NOTES

REINVESTMENT OF CN1 INTO NOTES IS NOT A SIMPLE ROLLOVER INTO A SIMILAR INVESTMENT. THE NOTES AND
CN1 HAVE DIFFERENT RIGHTS, BENEFITS AND RISKS WHICH MUST BE EVALUATED SEPARATELY

ASX Code

Term

Margin

Distribution Payment
Dates

Franking

Conditions to payment of
Distributions

Restrictions for non-
payment of Distribution

Mandatory Conversion

ANZ Early Redemption
Options

Conversion on Trigger
Event

Capital Classification

ANZPI

Perpetual, subject to Mandatory Conversion
on 20 September 2030
(~9.2 years after its issue date)

Expected to be between
3.00% and 3.20%

Quarterly

Franked, subject to gross-up for non-
franked portion

Yes, subject to ANZ’s discretion and
Payment Conditions

Yes, applies to Ordinary Shares until the
next quarterly Distribution Payment Date

20 September 2030 and a Change of Control
Event

20 March 2028 (~6.7 years after its issue
date), 20 June 2028, 20 September 2028
and for Tax or Regulatory Events

On a Common Equity Capital Trigger Event
for the ANZ Level 1 and 2 Groups and Non-
Viability Trigger Event. Write-Off if
Conversion does not occur for any reason

Additional Tier 1

ANZPH

Perpetual, subject to Mandatory Conversion
on 20 March 2027
(~9.5 years after its issue date)

3.80%

Quarterly

Franked, subject to gross-up for non-franked
portion

Yes, subject to ANZ’s discretion and certain
payment conditions

Yes, applies to Ordinary Shares until the next
quarterly distribution payment date

20 March 2027 and a change of control

20 March 2025 (~7.5 years after its issue
date) and for tax or regulatory events

On a Common Equity Capital Trigger Event
for the ANZ Level 1 and 2 Groups and Non-
Viability Trigger Event. Write-Off if
conversion does not occur for any reason

Additional Tier 1

ANZ Capital Notes 6 ANZ Capital Notes 5 ANZ Capital Notes 1

ANZPD

Perpetual, subject to Mandatory Conversion on
1 September 2023
(~10 years after its issue date)

3.40%

Half-yearly

Franked, subject to gross-up for non-franked
portion

Yes, subject to ANZ’s discretion and certain
payment conditions

Yes, applies to Ordinary Shares until the next
semi-annual CN1 distribution payment date

1 September 2023 and a change of control

1 September 2021 (~8 years after its issue
date) and for tax or regulatory events

On a Common Equity Capital Trigger Event for
the ANZ Level 1 and 2 Groups and Non-
Viability Trigger Event. Write-Off if unable to
convert.

Additional Tier 1



1.
2.

OPTIONS FOR ELIGIBLE CN1 HOLDERS

Required Eligible CN1 Holder

Option Description action
Reinvest CN1 * Apply to participate in the * Apply:
into ANZ Capital Reinvestment Offer and reinvest _
Notes 6 some or all of the CN1 into - at www.capitalnotes6.anz.com; or
otes Notes  through a syndicate broker?!.
e Continue to hold CN1, under the e Take no action
Continue to existing terms of the security
hold CN1 « CN1 will continue to trade on ASX
until converted, redeemed or resold
» ANZ intends to issue a redemption
notice to redeem CN1 on 1
September 20212
« Sell your CN1 on the ASX « Transact through your broker
Sell ANZ CN1
on-market
+ Eligible CN1 Holders can also apply for additional Notes through the ANZ Securityholder
Offer or the Broker Firm Offer

The allocation policy is described in Section 4.3 of the Prospectus

ANZ intends to issue a redemption notice for the redemption of all remaining CN1 on 1 September 2021. Any redemption is subject to final approvals and may be subject to conditions. If final approvals are not obtained or any
conditions to the redemption are not satisfied, the redemption may not occur.


http://www.capitalnotes6.anz.com/
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FINANCIAL OVERVIEW

1H21 1H21 v 2H20
Statutory Profit ($m) 2,943 +45%
Cash Profit (continuing operations)! ($m) 2,990 +28%
Return on Equity (%) 9.7 +206bps
Earnings Per Share (cents) 105.3 +27%
Cash Profit (continuing operations) ex large / notable items ($m) 3,807 +33%
Dividend Per Share (cents) 70 +35
Franking (%) 100
APRA Level 2 CET1 Ratio (%) 12.4 +110bps
APRA Level 1 CET1 Ratio (%) 12.2 +103bps
Net Tangible Assets Per Share ($) 20.57 +0.53

1. Includes the impact of Large / Notable items, excludes discontinued operations



FINANCIAL PERFORMANCE
CONTINUING OPERATIONS

GROUP PROFIT DRIVERS

$m
1,552
-423
2,345 243
]
-496
1H21 revenue: $1.01b
2H20 revenue: $1.51b
T maon N
28% >
2H20 Large / Income Markets Expenses Provisions Tax & NCI 1H21
Notable (ex Markets) income
items
after tax

1.  Further detail on Large / Notable items is included within the Overview and Additional Financials section of the Investor Discussion pack

CONTINUING OPERATIONS 1H21 v 2H20
Income| PBP  NPAT
Total Group ex Large / Notable -3% -4% | 33%
Australia Retail & Commercial 2% 5% 72%
Institutional -18% | -29% | -25%
Institutional (ex Markets) -3% -3% 6%
New Zealand division (NZD) 8% 15% 50%
LARGE / NOTABLE ITEMS! $m | 2H20 | 1H21
Total (after tax) -514 -817
Divestments incl. Gain/(Loss) on sale -4 -238
Customer remediation -188 -108
Litigation settlements = -48
Restructuring -41 -76
Asian associate items -66 -347
Goodwill write-off -77 -
Accelerated software amortisation -138 -




NET INTEREST MARGIN
CONTINUING OPERATIONS

GROUP NET INTEREST MARGIN (NIM)

bps

157

2H20

—-

In line with I
commentary at -1
FY20 & 1Q21 Institutional  +3 4 160
¢ Australia R&C -1
] ‘ ;
-3 Deposit / funding mix +3
Replicating portfolio +1
? Asset mix -1
Higher liquid (incl. Home Loan VR to FR -1)
assets
TN
+3bps
+6bps
Impact of rates Liquidity Asset pricing Asset & Wholesale 1H21 Markets Large /
net of repricing funding mix funding & underlying? Balance Sheet Notable items
activities?

Excluding Large / Notable items and Markets Balance Sheet activities
2. Includes the impact of discretionary liquid assets and other Balance Sheet activities

deposit pricing

163

1H21



PROVISION CHARGE & BALANCE
CONTINUING OPERATIONS

TOTAL PROVISION CHARGE COLLECTIVE PROVISION BALANCE MOVEMENT
$m
Loss rates (%)
IP / Avg GLA! 0.12 0.13 0.20 0.12 0.06 o C Pcharge/(release)-678 ”””” |
Total charge/(release) / Avg GLA? 0.13 0.13 0.53 0.33 -0.16 5,008 3 3
I | i
45 |1 |
$m 3 3
‘ -199 |
1,674 i
50 4,285
—3
-491
1H19 2H19 1H20 2H20 1H21 Sep 20 FX Volume / Change Economic Additional Mar 21
Mix in risk forecast  overlays
I Individual Provision charge [l Collective Provision charge / (release) and
scenario
weights
1. Individual Provision charge as a % of average Gross Loans and Advances
NANZ

2. Total credit impairment charge / (release) as a % of average Gross Loans and Advances



BALANCE SHEET STRUCTURE!

BALANCE SHEET COMPOSITION
Mar-21

Short Term Wholesale Debt &
Other Funding?

Liquid and Other Assets 24% (+1% HoH)

34% (+1% HoH)

. Corporate, PSE & Operational
FI Lending Deposits
4% (flat HoH) 23% (flat HoH)

Non-FI Lending
21% (-2% HoH)

Retail & SME Deposits
33% (flat HoH)

Mortgages
41% (+1% HoH)

Long Term Wholesale Debt3
11% (-1% HoH)

Capital Incl. Hybrids & T2
9% (flat HoH)

Assets Funding

NSFR COMPOSITION
Mar-21

$b 548
Wholesale Funding? & Othert

Liquids
and Other Assets>

Other
Loans®

Non-Financial Corporates

Retail/SME
Residential
Mortgages?’:8
<35%

Capital

Required

Available
Stable Funding

Stable Funding
NSFR MOVEMENT

%

Pro forma NSFR is
~1219%10.11 inclusive of
remaining available TFF
and CLF reduced to zero

120.6

B 00 2

-2.2

Capital & LT Debt3 Liquids FI/Bank  Other® Mar-21
& Repo

Sep-20 Retail/ Loans
Corp/ Hybrids
Operational
Deposits

1. NSFR Required Stable Funding (RSF) and Available Stable Funding (ASF) categories and all figures shown are on a Level 2 basis per APRA prudential standard APS210 2. Includes FI/Bank deposits, Repo funding and other short

dated liabilities 3. Includes drawn TFF of $12b 4. ‘Other’ includes Sovereign, and non-operational FI Deposits 5. ‘Other Assets’ include Off Balance Sheet, Derivatives, Fixed Assets and Other Assets 6. All lending >35% Risk weight ‘N’
NG

7. Includes NSFR impact of self-securitised assets backing the Committed Liquidity Facility (CLF) 8. <35% Risk weighting as per APRA Prudential Standard 112 Capital Adequacy: Standardised Approach to Credit Risk 9. Net of
other ASF and other RSF 10. Remaining TFF includes $8b of Supplementary as at 1 April 2021 11. CLF is 10.7b as at 31 March 2021

\0'
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LIQUIDITY COVERAGE RATIO (LCR) SUMMARY!

LCR COMPOSITION (AVERAGE) MOVEMENT IN AVERAGE LCR SURPLUS3
1H21 $b
$b
223 I 1H21 |
|
v LR 138%
1
I _
-2
Wholesale funding
Customer deposits
& other3
Liquid Assets Net Cash Outflow 2H20 CLF# Liquid Retail/SME Corp/FI/ Whole_sale Other® 1H21
LCR Surplus Assets PSE Funding LCR Surplus

1. All figures shown on a Level 2 basis as per APRA Prudential Standard APS210 2. Comprised of assets qualifying as collateral for the Committed Liquidity Facility (CLF), excluding internal RMBS, up to approved facility limit; and
any assets contained in the RBNZ'’s liquidity Policy - Annex: Liquidity Assets — Prudential Supervision Department Document BS13A 3. LCR surplus excludes surplus liquids considered non-transferrable across the Group. At 31 Mar ‘Nq
2021, this included $12bn of surplus liquids held in NZ. 4. RBA CLF decreased by $25.0b from 1 January 2021 to $10.7b (2H20: $35.7b) 5. ‘Other’ includes off-balance sheet and cash inflows e

12



REGULATORY CAPITAL

CAPITAL UPDATE

= Level 2 CET1 ratio of 12.4%, which is well in excess of ‘Unquestionably Strong’
benchmark?!

= Benefits from credit impairment charge of +14bps, following $678m of CP
release, partly offset by $187m of IP charge

= CRWA migration benefit of $7.2b (+21bps) mainly from Australia mortgages
portfolio — associated with lower RWA intensity in part due to changes in
household saving and spending patterns through the COVID period

= Lower underlying RWA of $11.2b (+32bps) predominantly in the Institutional
business

= APRA Level 1 CET1 ratio of 12.2%. Level 1 primarily comprises ANZ (the Parent
including offshore branches) but excludes offshore banking subsidiaries?

= Leverage ratio of 5.5% (or 6.2% on an Internationally Comparable basis)

Dividend

= Interim Dividend of 70 cents fully franked, representing 52% DPOR on a 1H21
cash (ex. Large and Notable Items basis)

= The effect of the DRP to be neutralised by acquiring these shares on market

Regulatory Update

= Industry (via ABA) feedback to APRA on their capital reform proposals provided.
Final impacts still to be determined. Further calibration of the proposals is
expected

= The RBNZ has eased dividend restrictions

APRA LEVEL 2 COMMON EQUITY TIER 1 RATIO (CET1)

%
0.32
]
0.06 - e -0.06  _0.04
( J
|

Total impact of +35bps

11.34

Sep-20 Cash CIC Net DTA Risk Underlying Capital Final Net RWA Other® Mar-21
Profit (net of on CIC migrationBusiness Deduc- dividend imposts
(ex tax) RWA tions*  (net of
CIC)3 Movement DRP)

1. Based on APRA information paper “Strengthening banking system resilience - establishing unquestionably strong capital ratios” released in July 2017. 2. Refer to ANZ Basel III APS330 Pillar 3 disclosures 3. Excludes Large /
Notable items & one-off items 4. Mainly comprises the movement in retained earnings in deconsolidated entities and expected losses in excess of eligible provision shortfall 5. Other impacts include movements in non-cash earnings,

net foreign currency translation and impacts from Large / Notable items (non-capital deduction related)

ANZ

\o'
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1.
2.

AT1 DISTRIBUTIONS AND CONVERSION TRIGGER PROTECTION
ANZ’S CET1 CAPITAL POSITION AND STRONG EARNINGS PROVIDE BUFFERS FOR AT1 INVESTORS

Basel 3 CET1 Capital &
Capital Conservation Buffers?

Management
Buffer
8.0% [ |
4th

Capital 3rd
buffers A

3.5%

CCB
Quartiles

Minimum
CET1 of
4.5%

Maximum

Distributable

Amount

60%

40%

20%

0%

Distribution of
current year
earnings is
increasingly
restricted as
CET1 level falls
into CCB

Actions available to strengthen capital

Management
Actions

CCB
Restrictions

Hierarchy
Respected

Possible actions to be

invoked if CET1 ratio

declines below management

target include:

* Reducing dividend
payout

* DRP discount and
underwrite

* New share issuance

+ Expense management

+ Restricting RWA growth

+ Asset sales

Regulatory restrictions on
ordinary share dividends,

discretionary bonuses and
AT1 distribution payments
as CCB buffer is breached

Priority to payment of AT1
distributions to prevent the
dividend restriction applying
and to enable ANZ to be
able to continue paying
Ordinary Share dividends.

Indicative buffers?

% RWA Asbn

Future earnings

2.4% (eg. 12 months
to 31 Mar 21 PBP)

$9.9bn

CET1 above
1.9% “Unquestionably
Strong”

CET1 between

2.5% “Unquestionably
Strong” and MDA L A$29.8bn
above
trigger

2.9% $11.7bn

$21bn

Applicable to Australian D-SIBs from 1 January 2016. APRA may set higher minimum capital requirements for individual ADIs. A counter-cyclical buffer may also be required, which APRA has currently set for Australia at 0%.

Future earnings are not forecast. Profit before provisions for the 12 months to 31 March 2021 was $9.9bn (excluding Large / Notable items). All figures shown are on a Level 2 basis per APRA prudential standard APS210

14



AT1 DISTRIBUTION PROTECTIONS
ANZ’S CET1 CAPITAL POSITION AND STRONG EARNINGS PROVIDE BUFFERS FOR AT1 INVESTORS

« AT1 distributions may be progressively restricted if ANZ allows the CET1 L_EVEI- 1 SURPLUS CET1 OVER 8%: $15-8 BILLION
ratio to drop below APRA’s minimum plus prescribed buffers. Under % CET1 Ratio A$m
APRA'’s current rules this equates to a CET1 ratio of 8%. 14.00 r 16,000

. . . . i . r 14,000

. Ordinary share dividends are subject to the dividend restriction if any 12.00 s — '
AT1 distributions are not paid 10.00 "% mm &Y - - 12,000

» Total AT1 distributions = ~10% of total ordinary equity dividends in 8.00 i - 10,000
Covid-impacted FY20 (~8% in FY19), and ~15% of statutory profit in 6.00 r 8,000
FY20 (~6% in FY19) ' - 6,000

. . : . 4.00 - 4,000

+ Flexibility to reduce size of cash ordinary dividend payment through use ’
of dividend reinvestment plans if required 2.00 - 2,000

« ANZ's capital pogition provides flexibility to return _surplus lcapital to 0.00 Sep- Mar- Sep- Mar- Sep- Mar- Sep- Mar- Sep- Mar- -0
shareholders which would have the effect of reducing ANZ's Common 16 17 17 18 18 19 19 20 20 21
Equity Capital Ratios. Any decision will balance the importance of capital - ) ) . .
efficiency against maintaining an appropriately strong balance sheet as Bl Minimum Capital Ratio (LHS) Bl CET1 Capital (%) in excess of 10.5% (LHS)
there is more clarity around the economic situation. Il Combined Capital Buffers (LHS) CET1 Capital ($) in excess of 8% (RHS)

CET1 Capital (%) between 8% and 10.5% (LHS)
ORDINARY DIVIDEND AND AT1 COUPONS LEVEL 2 SURPLUS CET1 OVER 8%: $18.1 BILLION
% CET1 Ratio A$m
14. -
A$bn Il AT1 Coupons I Dividend 00 18,000
12.00 . [ 16,000
6.0 - 10.00 == EN_BE_=m =& - 14,000
' r 12,000
5.0 A 8.00 ' — r 10,000
4.0 A 6.00 r 8,000
r 6,000
4.00 ’
3.0 A r 4,000
- 2.00 L 2,000
' 0.00 -0
1.0 - Sep- Mar- Sep- Mar- Sep- Mar- Sep- Mar- Sep- Mar-
' 16 17 17 18 18 19 19 20 20 21
0.0 - vl Fvi7 V18 i Fvo Bl Minimum Capital Ratio (LHS) I CET1 Capital (%) in excess of 10.5% (LHS)
6 9 0 I Combined Capital Buffers (LHS) CET1 Capital ($) in excess of 8% (RHS)

y | - o
CET1 Capital (%) between 8% and 10.5% (LHS) ANZNe 15
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CONSISTENT APPROACH TO AT1 ISSUANCE: SIZE AND MATURITIES

* ANZ’s near term AT1 requirements primarily driven by our scheduled maturity profile
. AT1 currently on issue exceeds requirements
. Modest RWA growth since last issue in 2017 (Q3 2017 RWA of $405bn versus 1H21 of $408bn)
. ANZ intends on redeeming remaining CN1 on 1 September 20211
* ANZ's disciplined approach to AT1 issuance has resulted in:
. A first call date structure spread over many years
. Manageable volume in any year

. Accessing Australian, NZ and US markets

ANZ’S DISCIPLINED APPROACH TO ISSUANCE MAJOR AUSTRALIAN BANK AT1 AS % RWAS

First call | Mandatory | cery | ponv
Date? Conversion Trigger | Trigger
Date
AUD 1,120 Sep-21 Sep-23 5.125% Yes
AUD 1,610 Mar-22 Mar-24 5.125% Yes
AUD 970 Mar-23 Mar-25 5.125% Yes
AUD 1,622 Mar-24 Mar-26 5.125% Yes
AUD 931 Mar-25 Mar-27 5.125% Yes
NZD 4593 May-204 May-22 5.125% Yes ANZ CBA NAB WBC
USD 1,3473 Jun-26 N/A 5.125% Yes
== == 1 5% of RWA regulatory minimum
Total 8,059

MW AT %

ANZ intends to issue a redemption notice for the redemption of all remaining CN1 on 1 September 2021. Any redemption is subject to final approvals and may be subject to conditions. If final approvals are not obtained or any
conditions to the redemption are not satisfied, the redemption may not occur.

Represents the first possible issuer call option prior to the mandatory conversion date upon which debt securities convert to ordinary shares, subject to certain conditions being satisfied.
All securities included at face value at spot 31 March 2021 exchange rates unless otherwise stated. Details of all ANZ regulatory capital instruments available from http://www.shareholder.anz.com/regulatory-disclosure/regulatory-

capital-instruments
RBNZ did not permit the call of this security due to economic uncertainty associated with COVID.

Source: Company disclosures: Commonwealth Bank 1H21 Results Announcement released 10 February 2021, Westpac 1H21 Results Announcement released 4 May 2021, NAB 1H21 Results Announcement released 6 May 2021.

A
4

\o'
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http://www.shareholder.anz.com/regulatory-disclosure/regulatory-capital-instruments

PAST PERFORMANCE OF ANZ SECURITIES

TRADING PRICES OF SELECTED ANZ CAPITAL SECURITIES COMPARED TO AN ADJUSTED ANZ ORDINARY SHARE
PRICE

Trading Price ($)
140

130
120
110 ‘ ‘
100 iz \
90
80

70

60

50

40 r T T T T T T T T T T T T T T
Jan 2007 Jan 2008 Jan 2009 Jan 2010 Jan 2011 Jan 2012 Jan 2013 Jan 2014 Jan 2015 Jan 2016 Jan 2017 Jan 2018 Jan 2019 Jan 2020 Jan 2021

——ANZ ordinary share price rebased to 2 Jan 07 levels ——ANZ StEPS ANZ CPS 1
——ANZ CPS 2 ANZ CPS 3 ANZ Capital Notes
—— ANZ Capital Notes 2 ——ANZ Capital Notes 3 ——ANZ Capital Notes 4

—— ANZ Capital Notes 5
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KEY TERMS: OFFER SUMMARY

Term

Face Value

Purpose

Offer structure

Listing

Offer of ANZ Capital Notes 6 ("Notes”) by Australia and New Zealand Banking Group Limited ("ANZ") -
Mandatorily Convertible into Ordinary Shares

Includes a Reinvestment Offer under which Eligible CN1 Holders can apply to reinvest some or all of their
CN1 in Notes

$1 billion with the ability to raise more or less

Perpetual unless Redeemed, Converted or Resold

Mandatory Conversion on 20 September 2030 or following a Trigger Event or a Change of Control Event
Exchange at ANZ's option on 20 March 2028, 20 June 2028, 20 September 2028 or

following a Tax Event or Regulatory Event

$100 per Note

In a Winding-Up of ANZ, the Notes rank for payment:

- ahead of Ordinary Shares;

— equally with ANZ Capital Securities and any other Equal Ranking Instruments; and
- behind depositors, senior ranking securities and other creditors of ANZ

ANZ is issuing the Notes to help meet capital requirements set by APRA. APRA requires ADIs to maintain a
level of regulatory capital to help promote the stability of ANZ and protect ANZ's depositors and other
creditors

APRA has confirmed that the Notes will constitute Additional Tier 1 Capital for regulatory capital
requirements

ANZ will use the proceeds to refinance CN1 and for general corporate purposes

The Offer includes:

- Reinvestment Offer for Eligible CN1 Holders;

— ANZ Securityholder Offer for Eligible ANZ Securityholders;
- Broker Firm Offer; and

- Institutional Offer

Record date - 7:00pm AEST on 27 May 2021

Expected to trade under ASX code ‘ANZPI’

The ranking of Holder’s claims in a winding-up will be adversely affected if a Trigger Event occurs. Following Conversion, Holders will have a claim as an Ordinary Shareholder. If a Note is Written-Off, all rights in respect of a
Note will be terminated and the Holder will not have their capital repaid.



KEY TERMS: DISTRIBUTIONS

Distributions

Distribution Rate

Dividends and Capital
Restrictions

Non-cumulative based on a floating rate (3-Month BBSW)
Expected to be franked to the same level as Ordinary Shares?

If a Distribution is not fully franked, the cash amount of the Distribution will be increased to compensate
holders for the unfranked portion of the Distribution

Distributions scheduled to be paid on each 20th of March, June, September and December, subject to
complying with applicable law, ANZ's absolute discretion and no Payment Condition existing.

A Payment Condition exists where:
« payment results in ANZ or the Group breaching its APRA capital adequacy requirements;
+ payment results in ANZ becoming, or being likely to become, insolvent; or
« APRA objects to the payment of the Distribution

Distribution Rate = (3 Month BBSW + Margin) x (1 — Australian corporate tax rate)

Margin expected to be in the range of 3.00% to 3.20% per annum

If a Distribution is not paid in full on a Distribution Payment Date, ANZ cannot, without approval of a
Special Resolution of Holders, until and including the next Distribution Payment Date (i.e. for the next 3
months):

e resolve to pay or pay a dividend on ANZ Ordinary Shares; or
e buy back or reduce capital on ANZ Ordinary Shares,
unless the Distribution is paid in full with 3 Business Days of the Distribution Payment Date.

Limited exceptions apply, including not applying to dividends on shares of an approved NOHC

1. The availability of franking credits is not guaranteed and will depend on a number of factors. Holders should refer to the Australian taxation summary in the Prospectus.

20



KEY TERMS: MANDATORY CONVERSION DATE

Mandatory
Conversion

Mandatory
Conversion
Conditions

Intention of
Mandatory
Conversion
Conditions

Deferral of
Conversion

On 20 September 2030 (*Mandatory Conversion Date”), subject to satisfaction of the Mandatory
Conversion Conditions, the Notes will mandatorily Convert into a variable number of ANZ Ordinary Shares
at a 1% discount to the 20 day VWAP?, unless previously Converted, Redeemed or Resold or Written Off
following a Trigger Event

The number of Ordinary Shares issued following Conversion on the Mandatory Conversion Date is subject
to the Maximum Conversion Number which is set to reflect a VWAP of 50% of the Issue Date VWAP (i.e.
the average Ordinary Share price over 20 business days prior to the issue date of the Notes)

The VWAP on the 25th business day before (but not including) a possible Mandatory Conversion Date is
greater than 56.00% of the Issue Date VWAP

The VWAP during the 20 business days before (but not including) a possible Mandatory Conversion Date
is greater than 50.51% of the Issue Date VWAP

Ordinary Shares remain listed and admitted to trading and trading has not been suspended for 5
consecutive Business Days before, and the suspension is not continuing on, the Mandatory Conversion
Date and no Inability Event exists (ie. ANZ is not prevented by applicable law or court order (such as
insolvency, winding-up or external administration of ANZ) from converting the Notes or another reason)

The Mandatory Conversion Conditions are intended to provide protection on Conversion (other than
following a Trigger Event) to Holders from receiving less than approximately $101 worth of Ordinary
Shares per Note on the Mandatory Conversion Date and that those Ordinary Shares are capable of being
sold on the ASX

If any of the Mandatory Conversion Conditions are not satisfied, the Mandatory Conversion Date will be
deferred until the next Distribution Payment Date on which all of those conditions are satisfied

Notes may remain on issue indefinitely if those conditions are not satisfied

1. The VWAP during the 20 business days on which trading in Ordinary Shares took place immediately preceding (but not including) the Mandatory Conversion Date that is used to calculate the number of Ordinary Shares that ‘N, (e)
Holders receive may differ from the Ordinary Share price on or after the Mandatory Conversion Date. This means that the value of Ordinary Shares received may be more or less than anticipated when they are issued or &N ¢

thereafter.
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KEY TERMS: MANDATORY CONVERSION TRIGGER EVENT

Trigger Event

Common Equity
Capital Trigger Event

Non-Viability Trigger
Event

Conversion following
a Trigger Event

Maximum Conversion
Number

Means a Common Equity Capital Trigger Event or Non-Viability Trigger Event

ANZ determines, or APRA has notified ANZ in writing that it believes, that ANZ’s Common Equity Capital
Ratio is equal to or less than 5.125%

APRA notifies ANZ in writing that:

- conversion or write-off of Relevant Securities is necessary because without it ANZ would become
non-viable; or

- without a public sector injection of capital ANZ would become non-viable

ANZ may be required to immediately Convert all or some of the Notes into a variable number of Ordinary
Shares at a 1% discount to the 5 day VWAP prior to the Conversion date, subject to the Maximum
Conversion Number

If a Non-Viability Trigger Event occurs because APRA determines that ANZ would become non-viable without
a public sector injection of capital, all of the Notes will Convert

There are no conditions to Conversion following a Trigger Event

The application of the Maximum Conversion Number means that, depending on the price of Ordinary Shares
at the time of Conversion, Holders may suffer a loss as a consequence

The number of Ordinary Shares per Note that Holders are issued on Conversion may not be greater than the
Maximum Conversion Number. The Maximum Conversion Number is the Face Value of the Notes ($100)
divided by 20% of the Issue Date VWAP (as adjusted in limited circumstances)
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KEY TERMS: EARLY REDEMPTION, CONVERSION AND RESALE RIGHTS

ANZ Early Redemption
Option

Regulatory or Tax
Event

Change of Control
Event

Holder Exchange

ANZ may choose to Exchange all or some Notes on issue on 20 March 2028, 20 June 2028 or
20 September 2028

ANZ may choose to Exchange all or some Notes if a Regulatory Event or a Tax Event occurs

All Notes will mandatorily Convert into Ordinary Shares if a Change of Control Event occurs, subject to
satisfaction of certain conditions

Subject to APRA’s prior written approval and provided certain conditions are satisfied, ANZ may Exchange Notes
via any or a combination of:

- Conversion into Ordinary Shares worth approximately $101 per Note;
- Redemption for $100 per Note; or
- Reselling the Notes to a nominated purchaser for $100 per Note

Key conditions to Redemption are:

- the Notes being replaced concurrently or beforehand with Tier 1 Capital of the same or better quality as
the Notes and the replacement of the Notes is done under conditions that are sustainable for ANZ's
income capacity; or

- APRA is satisfied that ANZ’s capital position is well above its minimum capital requirements after ANZ
elects to Redeem the Notes

Conversion into Ordinary Shares is subject to the Maximum Conversion Number which is calculated by reference
to 20% of the Issue Date VWAP

Holders should not expect that APRA will approve any Exchange

Holders do not have the right to request Exchange
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KEY TERMS: WHAT HAPPENS POST A TRIGGER EVENT

A Common Equity Capital or Non-Viability Trigger Event occurs

Ordinary Shares can be issued? —M Written off up to required amount of CET1?

Outstanding principal amount Where Maximum Outstanding principal amount

Conversion Number = Conversion Number =
999% x VWAP?2 20% x Issue Date VWAP3

Ordinary Shares issued to Holder*

e Notes Convert to Ordinary Shares up to required amount of CET1%:

All Notes convert to ordinary shares or are written off in the event that APRA has notified ANZ in writing that without a public sector injection of capital, or equivalent support, ANZ would become non-viable. Write-off is
applicable if conversion does not occur for any reason

“VWAP” is the average of the daily volume weighted average sale prices of Ordinary Shares sold on the ASX during the 5 Business Days prior to the Trigger Event Date.

“Issue Date VWAP” is the average of the daily volume weighted average sale prices of Ordinary Shares sold on the ASX during the period of 20 Business Days prior to the issue date.

In limited cases (including foreign holders), Ordinary Shares may be issued to a nominee and sold on a Holder’s behalf, with the proceeds delivered to the Holder.
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1.
2.
3.

KEY DATES: CN6 OFFER!?

Record Date for determining Eligible ANZ Securityholders
Lodgement of the Prospectus with ASIC

Bookbuild to determine the Margin

Lodgement of the replacement prospectus with ASIC

Opening Date

Closing Date for ANZ Securityholder Offer and Reinvestment Offer

Closing Date for Broker Firm Offer & Institutional Offer

Issue Date

ANZ Capital Notes 6 commence trading on ASX
(normal settlement basis)

Confirmation Statements despatched by

Record Date for First Distribution
First Distribution Payment Date
First Optional Exchange Date?

Mandatory Conversion Date3

The key dates for the Offer are indicative only and may change without notice
20 June 2028 and 20 September 2028 are also Optional Exchange Dates
The Mandatory Conversion Date may be later than 20 September 2030 or may not occur at all if the Mandatory Conversion Conditions are not satisfied

7:00pm AEST on 27 May 2021
1 June 2021

8 June 2021

9 June 2021

9 June 2021

5:00pm AEST on 30 June 2021

10:00am AEST on 7 July 2021

8 July 2021

9 July 2021

15 July 2021

7:00pm AEST on 10 September 2021
20 September 2021
20 March 2028

20 September 2030



-

KEY DATES: CN1 HOLDERS!

Record date for determining Eligible CN1 Holders for the Reinvestment Offer

(relevant CN1 must also be held on the Closing Date for the Reinvestment 7.00pm AEST on 27 May 2021
Offer)
Opening Date for the Reinvestment Offer 9 June 2021

Closing Date for the Reinvestment Offer 5:00pm AEST on 30 June 2021

Record date for the First Pro Rata Distribution 7.00pm AEST on 30 June 2021

Expected date for the resale of the Participating

CN1 to the CN1 Nominated Purchaser 8 July 2021
i i i i 2

Payment date for the First Pro Rata Distribution 8 July 2021

Issue Date for ANZ Capital Notes 6 8 July 2021

Record date for the Second Pro Rata Distribution 7.00pm AEST on 24 August 2021

Payment date for the Second Pro Rata Distribution and
the optional exchange date for the Non-Participating CN13 1 September 2021

Mandatory conversion date for the Non-Participating CN1

4
(unless otherwise exchanged before that date) 1 September 2023

The key dates for the Offer are indicative only and may change without notice

Payment of the First Pro Rata Distribution is subject to the Prospectus not being withdrawn, the payment conditions in the CN1 terms and ANZ’s absolute discretion.

Payment of the Second Pro Rata Distribution is subject to the payment conditions in the CN1 terms and ANZ'’s absolute discretion. As at the date of this Prospectus, ANZ intends to issue a redemption notice for the
redemption of all remaining CN1 on 1 September 2021. Any redemption is subject to final approval and may be subject to conditions. If final approval is not obtained or any conditions to the redemption are not satisfied, the
redemption may not occur.

The mandatory conversion date for the remaining CN1 may be later than 1 September 2023, or may not occur at all, if the mandatory conversion conditions for CN1 are not satisfied.



KEY CONTACTS

ANZ Group Treasury

Group Treasurer
Head of Capital & Structured Funding

Head of Debt Investor Relations

Senior Manager, Capital Management

Joint Lead Managers

ANZ Securities

CBA

E&P Corporate Advisory
Morgan Stanley
Morgans

Ord Minnett

Shaw and Partners

UBS

Westpac

Adrian Went
John Needham

Scott Gifford

Gareth Lewis

Tariq Holdich
Truong Le
Steve Hawkins
Lucas Pontifix
Steven Wright

Robert Thomson

Conrad Anderson

Paul Neumann

Allan O’Sullivan

+61 2 8037 0622

+61 29118 1205

+61 2 8241 1313

+61 2 9770 1516

+61 7 3334 4941

+61 3 9608 4134

+ 61 2 9238 1372

+61 2 9324 3635

+61 2 8254 1425

+61 (3) 8654 5532
+61 (2) 8037 0670

+61 (3) 8655 5683

+61 (3) 8654 5321

+61 403 445 535
+61 410 594 157
+61 466 737 389
+61 427 829 652
+61 407 624 992
+61 429 291 411
+ 61 431 708 604
+61 448 448 999

+61 424 575 938

Adrian.Went@anz.com

John.Needham@anz.com

Scott.Gifford@anz.com

Gareth.Lewis@anz.com

Tarig.holdich@anz.com

Truong.le@cba.com.au

steve.hawkins@eap.com.au

lucas.pontifix@morganstanley.com

steven.wright@morgans.com.au

rthomson@ords.com.au

Conrad.anderson@shawandpartners.com.au

Paul.Neumann@ubs.com

aosullivan@westpac.com.au
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DISCLAIMER

This presentation has been prepared by Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) ("ANZ") in connection with the offer (“"Offer”) of the
ANZ Capital Notes 6 ("ANZ Capital Notes 6" or “"Notes"). The Offer is being made under a prospectus (“Prospectus”) that was lodged with ASIC on 1 June 2021 and a
replacement Prospectus, that will include the Margin determined after the Bookbuild, that is expected to be lodged with ASIC on 9 June 2021. The Prospectus is
available (and the replacement Prospectus will be available) on ANZ’s website, www.capitalnotes6.anz.com. Applications for Notes can only be made as specified in
the Prospectus.

This presentation is not a prospectus or other disclosure document under Australian law and does not constitute an invitation to subscribe for or buy any securities or
an offer for subscription or purchase of any securities or a solicitation to engage in or refrain from engaging in any transaction. The information in this presentation is
not investment or financial product advice, and does not take into account your investment objectives, financial situation or particular needs. In considering whether
to apply for Notes, it is important you consider all risks and information regarding an investment in Notes in light of your investment objectives, financial situation and
particular needs. Additionally, if you wish to apply for Notes, it is recommended that you seek professional guidance that takes into account your investment
objectives, financial situation and particular needs from a professional advisor who licensed by ASIC to give such advice.

Nothing in this presentation is a promise or representation as to the future. Statements or assumptions in this presentation as to future matters may prove to be
incorrect and differences may be material. None of ANZ or the Joint Lead Managers ("JLMs”) make any representation or warranty as to the accuracy of such
statements or assumptions. Except as required by law, and only then to the extent so required, neither ANZ, the JLMs nor any other person warrants or guarantees
the future performance of the Notes or any return on any investment made in Notes. The information in this presentation is not intended to be relied on and in all
cases anyone proposing to use the information should independently verify and check its accuracy, completeness, reliability and suitability. The information in this
presentation is not intended to create any legal or fiduciary relationship and is subject to change without notice (but ANZ is not under any duty to update or correct it.

Diagrams used in this presentation are illustrative only and may not be drawn to scale. Unless otherwise stated, all data contained in charts, graphs and tables is
based on information available at the date of this presentation. This presentation has been prepared based on information in the Prospectus and generally available
information. Investors should not rely on this presentation, but should instead read the Prospectus in full before making an investment decision. Terms defined in this
presentation have the meaning given to them in the Prospectus.

To the maximum extent permitted by law, none of ANZ, the JLMs, their respective related bodies corporate, or their directors, employees or agents, nor any other
person accepts any liability for any loss arising from the use of this presentation or its contents or otherwise arising in connection with it, including, without limitation,
any liability arising from fault or negligence on the part of ANZ, the JLMs, their respective related bodies corporate, or their directors, employees or agents.

The distribution of this presentation in jurisdictions outside Australia may be restricted by law. If you come into possession of it you should seek advice on such
restrictions and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. This presentation
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. In particular, the Notes have not
been and will not be registered under the U.S. Securities Act of 1933, as amended (Securities Act), or the securities laws of any state or jurisdiction of the United
States and may not be offered, sold or resold, directly or indirectly, in the United States or to, or for the account or benefit of, any U.S. person (as defined in
Regulation S under the Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the Securities Act. Notes are not deposit liabilities or

protected accounts of ANZ under the Banking Act or guaranteed or insured by government, government agency, compensation scheme or by any other person. An o
raL T A X4
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