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Under the U.S.$40,000,000,000 CBA Covered Bond Programme (the Programme) established by Commonwealth Bank of
Australia ABN 48 123 123 124 (the Bank and the Issuer), the Issuer may from time to time issue bonds (Covered Bonds)
denominated in any currency agreed between the Issuer and the Relevant Dealer(s) (as defined below). The price and amount
of the Covered Bonds to be issued under the Programme will be determined by the Issuer and the Relevant Dealer(s) at the
time of issue in accordance with the prevailing market conditions. Any Covered Bonds issued under the Programme on or
after the date of this Prospectus are issued subject to the provisions described in this Prospectus and in any supplement hereto.

Perpetual Corporate Trust Limited ABN 99 000 341 533 in its capacity as trustee of the CBA Covered Bond Trust (the Trust
and, in such capacity, the Covered Bond Guarantor) has guaranteed payments of interest and principal under the Covered
Bonds pursuant to a guarantee which is secured over the Mortgage Loan Rights (as defined in this Prospectus) and the other
Assets of the Trust. Recourse against the Covered Bond Guarantor under its guarantee is limited to the Assets of the Trust.

The maximum aggregate nominal amount of all Covered Bonds from time to time outstanding under the Programme will not
exceed U.S.$40,000,000,000 (or its equivalent in other currencies calculated by reference to the spot rate for the sale of U.S.
dollars against the purchase of such currency in the London foreign exchange market quoted by any leading bank selected by
the Issuer on the relevant date of the agreement to issue between the Issuer and the Relevant Dealer(s) (as defined below)),
subject to any increase as described in this Prospectus.

The Covered Bonds may be issued on a continuing basis to the Dealers specified under the section headed “"Programme
Overview" in this Prospectus and any additional Dealer appointed under the Programme from time to time by the Issuer (each,
a Dealer and together, the Dealers), which appointment may be for a specific issue or on an ongoing basis. References in this
Prospectus to the Relevant Dealer(s) will, in the case of an issue of Covered Bonds being (or intended to be) subscribed for
by more than one Dealer, be to all Dealers agreeing to subscribe for such Covered Bonds.

Prospective investors should have regard to the factors described under the section headed "*Risk Factors™ of this
Prospectus. This Prospectus does not describe all of the risks of an investment in the Covered Bonds.

Prospective investors in Covered Bonds should ensure that they understand the nature of the relevant Covered Bonds
and the extent of their exposure to risks and that they consider the suitability of the relevant Covered Bonds as an
investment in the light of their own circumstances and financial condition. CERTAIN ASPECTS OF COVERED
BONDS INVOLVE A DEGREE OF RISK AND INVESTORS SHOULD BE PREPARED TO SUSTAIN A LOSS OF
ALL OR PART OF THEIR INVESTMENT. It is the responsibility of prospective investors to ensure that they have
sufficient knowledge, experience and professional advice to make their own legal, financial, tax, accounting and other
business evaluation of the merits and risks of investing in the Covered Bonds and are not relying on the advice of the
Issuer, the Covered Bond Guarantor, the Trust Manager (as defined in this Prospectus), the Security Trustee (as
defined in this Prospectus) or the Bond Trustee (as defined in this Prospectus), the Relevant Dealer or any other party
to a Programme Document (as defined in this Prospectus).

This Prospectus has been approved as a base prospectus by the Financial Conduct Authority (the FCA), as competent authority
under Regulation (EU) 2017/1129 as it forms part of domestic law of the United Kingdom (UK) by virtue of the European
Union (Withdrawal) Act 2018 (the EUWA) (the UK Prospectus Regulation). The FCA only approves this Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the UK Prospectus Regulation. Such
approval should not be considered as an endorsement of the Issuer and the Covered Bond Guarantor and the quality of the
Covered Bonds that are the subject of this Prospectus. Investors should make their own assessment as to the suitability of
investing in the Covered Bonds.

Application has been made for the purpose of giving information with regard to the issue of Covered Bonds issued under the
Programme to be admitted to the official list of the FCA (the Official List) and an application has been made to the London
Stock Exchange plc (the London Stock Exchange) for such Covered Bonds to be admitted to trading on the main market of
the London Stock Exchange which is a UK regulated market for the purposes of Regulation (EU) No 600/2014 on markets in



financial instruments as it forms part of UK domestic law by virtue of the EUWA (UK MiIFIR) (the regulated market of the
London Stock Exchange) during the period of 12 months from the date of this Prospectus. References in this Prospectus to
Covered Bonds being "listed" (and all related references) will, unless the context otherwise requires, mean that such Covered
Bonds have been admitted to trading on the regulated market of the London Stock Exchange and have been admitted to the
Official List. Perpetual Corporate Trust Limited and P.T. Limited have not made or authorised the application to admit Covered
Bonds issued under the Programme to the Official List or to admit the Covered Bonds to trading on the regulated market of
the London Stock Exchange.

This Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from its date in relation to
Covered Bonds which are to be admitted to trading on a UK regulated market (as defined in UK MiFIR). The obligation to
supplement this Prospectus in the event of a significant new factor, material mistake or material inaccuracy does not apply
when this Prospectus is no longer valid.

The requirement to publish a prospectus under the Financial Services and Markets Act 2000, as amended (the FSMA) only
applies to Covered Bonds which are to be admitted to trading on a UK regulated market (as defined in UK MiFIR) and/or
offered to the public in the UK other than in circumstances where an exemption is available under section 86 of the FSMA.
References in this Prospectus to Exempt Covered Bonds are to Covered Bonds for which no prospectus is required to be
published under the UK Prospectus Regulation or Regulation (EU) 2017/1129 (the EU Prospectus Regulation). The FCA has
neither approved nor reviewed information contained within this Prospectus in connection with Exempt Covered Bonds and
such information does not form part of this Prospectus for the purposes of the UK Prospectus Regulation.

Notice of the aggregate nominal amount of Covered Bonds, interest (if any) payable in respect of Covered Bonds, the issue
price of Covered Bonds and any other terms and conditions not contained in this Prospectus which are applicable to each
Tranche (as defined under the Terms and Conditions of the Covered Bonds) of Covered Bonds will (other than in the case of
Exempt Covered Bonds) be set out in the Final Terms for that Tranche (each, the Final Terms) which, with respect to Covered
Bonds to be listed on the London Stock Exchange, will be delivered to the FCA and the London Stock Exchange on or before
the date of issue of such Tranche of Covered Bonds. In the case of Exempt Covered Bonds, notice of the aggregate nominal
amount of Covered Bonds, interest (if any) payable in respect of Covered Bonds, the issue price of Covered Bonds and certain
other information which is applicable to each Tranche of Covered Bonds will be set out in a pricing supplement document for
that Tranche (the Pricing Supplement).

The Programme provides that Covered Bonds may be listed or admitted to trading, as the case may be, on such other or further
stock exchange(s) or regulated or unregulated markets as may be agreed between the Issuer and the Relevant Dealer(s) or the
Lead Manager. The Issuer may also issue unlisted Covered Bonds and/or Covered Bonds not admitted to trading on any
regulated or unregulated market.

As set forth in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement), the
Covered Bonds have not been and will not be registered under the Securities Act. Under this Prospectus, the Covered Bonds
(including N Covered Bonds, as defined in the section "Glossary™ in this Prospectus) are being offered and sold in accordance
with Regulation S under the Securities Act (Regulation S) solely to non-U.S. persons outside the United States in offshore
transactions. The Covered Bonds may also be offered and sold in reliance on Rule 144A to "qualified institutional buyers™ (as
defined in Rule 144A) under a separate offering memorandum. In addition, A$ Registered Covered Bonds may also be offered
and sold under a separate information memorandum. Accordingly, references to Covered Bonds in this Prospectus are
references to both Covered Bonds issued pursuant to this Prospectus and Covered Bonds issued pursuant to such separate
offering memorandum and information memorandum. All such Covered Bonds will rank pari passu without any preference or
priority among themselves.

The Issuer and the Covered Bond Guarantor may agree with any Dealer, the Bond Trustee and the Principal Paying Agent that
Covered Bonds may be issued in a form not contemplated by the Conditions of the Covered Bonds in this Prospectus, in which
event a supplementary prospectus, if appropriate, will be made available which will describe the effect of the agreement reached
in relation to such Covered Bonds.

The Issuer has been rated AA- by Standard and Poor’s Australia Pty Limited (S&P), Aa3 by Moody’s Investor Service Pty
Ltd (Moody’s) and A+ by Fitch Australia Pty Ltd (Fitch, and together with Moody’s only, the Rating Agencies). The rating
of certain Series or Tranches of Covered Bonds to be issued under the Programme may be specified in the applicable Final
Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement). Unless otherwise specified in the
applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement), Moody's and Fitch will
assign such ratings. Please also refer to "Ratings of the Covered Bonds" in the Risk Factors section of this Prospectus. A credit
rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any
time by the assigning rating organisation.

Neither of the Rating Agencies nor S&P is established in the European Union (the EU) or in the UK, and neither of the Rating
Agencies nor S&P has applied for registration under Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation) or
Regulation (EC) No. 1060/2009 as it forms part of UK domestic law by virtue of the EUWA (the UK CRA Regulation),
respectively. The rating by S&P has been endorsed by S&P Global Ratings Europe Limited and S&P Global Ratings UK
Limited, the rating by Moody’s has been endorsed by Moody's Investors Service Ltd and Moody’s Deutschland GmbH, and
the rating by Fitch has been endorsed by Fitch Ratings Limited and Fitch Ratings Ireland Limited respectively, in accordance
with the CRA Regulation or the UK CRA Regulation, as applicable.

Each of S&P Global Ratings Europe Limited, Moody’s Deutschland GmbH and Fitch Ratings Ireland Ltd. is established in the
EU and registered under the CRA Regulation. As such, as at the date of this Prospectus, it is included in the list of credit rating
agencies published by the European Securities and Markets Authority (ESMA) on its website (at



https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with the CRA Regulation). Each of S&P
Global Ratings UK Limited, Moody’s Investors Service Ltd. and Fitch Ratings Limited is established in the UK and is
registered in accordance with the UK CRA Regulation. As such, as at the date of this Prospectus, it appears on the list of credit
rating agencies registered or certified with the FCA published on its website https://www.fca.org.uk/firms/credit-rating-
agencies. The ratings issued by S&P Global Ratings UK Limited, Moody’s Investors Service Ltd. and Fitch Ratings Limited
may be used for regulatory purposes in the UK in accordance with the UK CRA Regulation.

There can be no assurance that such endorsement of the credit ratings of S&P, Moody’s and Fitch will continue.

The Covered Bond Guarantor is not a “covered fund” for purposes of Section 619 of the U.S. Dodd-Frank Wall Street Reform
and Consumer Protection Act (such statutory provision together with such implementing regulations are also referred to
collectively as the Volcker Rule). The Covered Bond Guarantor will be relying on an exclusion or exemption from the
definition of “investment company” under the Investment Company Act of 1940, as amended (the Investment Company Act),
contained in Section 3(c)(5)(C) of the Investment Company Act, although there may be additional exclusions or exemptions
available to the Covered Bond Guarantor.

This Prospectus is issued in replacement of a Prospectus dated 9 July 2021 and accordingly supersedes that earlier Prospectus.
This does not affect any Covered Bonds issued under the Programme prior to the date of this Prospectus.
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This Prospectus has been approved by the FCA as a base prospectus for the purposes of Article 8 of the UK
Prospectus Regulation and has been published in accordance with the prospectus rules made under the FSMA.
This Prospectus is not a prospectus for the purposes of section 12(a)(2) of the Securities Act or any other provision
or order under the Securities Act. This Prospectus is not a prospectus for the purposes of Regulation (EU)
2017/1129 (the EU Prospectus Regulation).

The Issuer accepts responsibility for the information in this Prospectus and the Final Terms (or, in the case of
Exempt Covered Bonds, the applicable Pricing Supplement) for each Tranche of Covered Bonds issued by them
under the Programme. The Covered Bond Guarantor (in its capacity as Trustee of the Trust) accepts responsibility
for the information contained in the sections entitled "Documents Incorporated by Reference — paragraph (c)",
"Structure Overview — The Programme — Covered Bond Guarantee", "Programme Overview — Covered Bond
Guarantee", "Risk Factors - Risk Factors Relating To The Covered Bond Guarantor, Including The Ability Of The
Covered Bond Guarantor To Fulfil Its Obligations In Relation To The Covered Bond Guarantee™, Conditions 3.3
and 9.2 in the section entitled "Terms and Conditions of the Covered Bonds", "The CBA covered Bond Trust —
Covered Bond Guarantee”, "Overview of the Principal Documents — The Covered Bond Guarantee”, "Credit
Structure — Covered Bond Guarantee”, the Covered Bond Guarantee as referenced in (iii) of "General Information
— Documents Available™, the second paragraph in "General Information — Significant or Material Change™ and
the second paragraph in "General Information — Litigation™ in this Prospectus and paragraphs 2 and 15(b) in the
Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement) for each Tranche of
Covered Bonds issued under the Programme. To the best of the knowledge of each of the Issuer and the Covered
Bond Guarantor only in relation to the information for which it is responsible the information contained in this
Prospectus is in accordance with the facts and this Prospectus makes no omission likely to affect its import.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated in this
Prospectus by reference (see the section "Documents Incorporated by Reference” below). This Prospectus will,
except as specified in this Prospectus, be read and construed on the basis that such documents are so incorporated
and form part of this Prospectus. Other than in relation to the documents which are deemed to be incorporated by
reference (see “Documents Incorporated by Reference™), the information on the websites to which this Prospectus
refers does not form part of this Prospectus and has not been scrutinised or approved by the FCA.

The information contained in this Prospectus was obtained from the Issuer (and other sources identified in this
Prospectus), but no assurance can be given by the Arranger, the Dealers, the Agents, the Bond Trustee, the Trust
Manager, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan Provider, the Lead Manager
(if applicable), the Security Trustee, the Account Bank, the Cover Pool Monitor, any Swap Provider or the Covered
Bond Guarantor (other than the information for which it accepts responsibility as set out above) as to the accuracy
or completeness of this information. Accordingly, no representation, warranty or undertaking, express or implied,
is made and no responsibility or liability is accepted by the Arranger, the Dealers, the Agents, the Bond Trustee,
the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan Provider, the Lead
Manager (if applicable), the Security Trustee, the Account Bank, the Cover Pool Monitor, any Swap Provider or
the Covered Bond Guarantor (other than the information for which it accepts responsibility as set out above) as to
the accuracy or completeness of the information contained or incorporated in this Prospectus or any other
information provided by the Issuer in connection with the Programme. Neither the Arranger, the Dealers, the
Agents, the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the
Demand Loan Provider, the Lead Manager (if applicable), the Security Trustee, the Account Bank, the Cover Pool
Monitor, any Swap Provider nor the Covered Bond Guarantor (other than the information for which it accepts
responsibility as set out above) accepts any liability in relation to the information contained or incorporated by
reference in this Prospectus or any other information provided by the Issuer in connection with the Programme.

No person has been authorised by the Issuer, the Covered Bond Guarantor, the Arranger, the Dealers, the Agents,
the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan
Provider, the Lead Manager (if applicable), the Security Trustee, the Account Bank, the Cover Pool Monitor or
any Swap Provider to give any information or to make any representation not contained in this Prospectus or any
other information supplied in connection with the Programme or the Covered Bonds and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer, the Covered Bond
Guarantor, the Arranger, the Dealers, the Agents, the Bond Trustee, the Trust Manager, the Seller, the Servicer,
the Intercompany Loan Provider, the Demand Loan Provider, the Lead Manager (if applicable), the Security
Trustee, the Account Bank, the Cover Pool Monitor or any Swap Provider.



Neither this Prospectus nor any other information supplied in connection with the Programme or any Covered
Bonds (i) is intended to provide the basis of any credit or other evaluation or (ii) should be considered as a
recommendation by the Issuer, the Covered Bond Guarantor, the Seller, the Servicer, the Intercompany Loan
Provider, the Demand Loan Provider, the Lead Manager (if applicable), the Arranger, the Dealers, the Agents, the
Bond Trustee, the Trust Manager, the Security Trustee, the Account Bank, the Cover Pool Monitor or any Swap
Provider that any recipient of this Prospectus or any other information supplied in connection with the Programme
or any Covered Bonds should purchase any Covered Bonds. Each investor contemplating purchasing any Covered
Bonds should make its own independent investigation of the financial condition and affairs, and its own appraisal
of the creditworthiness, of the Issuer and/or the Covered Bond Guarantor and/or any other relevant party to the
Programme. Neither this Prospectus nor any other information supplied in connection with the Programme or the
issue of any Covered Bonds constitutes an offer or invitation by or on behalf of the Issuer, the Covered Bond
Guarantor, the Seller, the Servicer, the Intercompany Loan Provider, the Demand Loan Provider, the Lead
Manager (if applicable), the Arranger, the Dealers, the Agents, the Bond Trustee, the Trust Manager, the Security
Trustee, the Account Bank, the Cover Pool Monitor or any Swap Provider to any person to subscribe for or to
purchase any Covered Bonds.

Neither the delivery of this Prospectus nor the offering, sale or delivery of any Covered Bonds will in any
circumstances imply (i) that the information contained in this Prospectus concerning the Issuer and/or the Covered
Bond Guarantor is correct at any time subsequent to the date of this Prospectus, (ii) that the information contained
in any document incorporated by reference in this Prospectus is correct at any time subsequent to the date of such
document or (iii) that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Arranger, the Dealers, the Lead
Manager (if applicable), the Agents, the Bond Trustee, the Trust Manager, the Seller, Servicer, the Intercompany
Loan Provider, the Demand Loan Provider, the Security Trustee, the Account Bank, the Cover Pool Monitor, any
Swap Provider and the Covered Bond Guarantor (in respect of the Issuer) expressly do not undertake to review
the financial condition or affairs of the Issuer or the Covered Bond Guarantor or any other relevant party to the
Programme during the life of the Programme or to advise any investor in the Covered Bonds of any information
coming to their attention. Investors should review, inter alia, the most recently published documents incorporated
by reference into this Prospectus when deciding whether or not to purchase any Covered Bonds.

Under this Prospectus, the Covered Bonds (other than N Covered Bonds) are being offered and sold in accordance
with Regulation S solely to non-U.S. persons outside the United States in offshore transactions and such Covered
Bonds have not been and will not be registered under the Securities Act. The Covered Bonds may also be offered
and sold in reliance on Section 4(a)(2) of, and Rule 144A and Regulation D under, the Securities Act to "qualified
institutional buyers" (as defined in Rule 144A) under a separate offering memorandum. In addition, A$ Registered
Covered Bonds may also be offered and sold under a separate information memorandum. Accordingly, references
to Covered Bonds in this Prospectus are references to both Covered Bonds issued pursuant to this Prospectus and
Covered Bonds issued pursuant to that separate offering memorandum and information memorandum. All such
Covered Bonds will rank pari passu without any preference or priority among themselves and all payments of
principal and interest payable under all such Covered Bonds will be guaranteed by the Covered Bond Guarantor
pursuant to the terms of the Covered Bond Guarantee.

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Covered Bonds in any
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The
distribution of this Prospectus and the offer or sale of Covered Bonds may be restricted by law in certain
jurisdictions. The Issuer, the Covered Bond Guarantor, the Arranger, the Lead Manager (if applicable), the
Dealers, the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan Provider, the
Demand Loan Provider, the Security Trustee, the Account Bank, the Cover Pool Monitor and any Swap Provider
do not represent that this Prospectus may be lawfully distributed, or that any Covered Bonds may be lawfully
offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant
to an exemption available thereunder, or assume any responsibility for facilitating any such distribution or offering.
In particular, no action has been taken by the Issuer, the Covered Bond Guarantor, the Arranger, the Lead Manager
(if applicable), the Dealers, the Bond Trustee, the Trust Manager, the Seller, the Servicer, the Intercompany Loan
Provider, the Demand Loan Provider, the Security Trustee, the Account Bank, the Cover Pool Monitor and any
Swap Provider which would permit a public offering of any Covered Bonds outside the European Economic Area
(EEA) or distribution of this Prospectus in any jurisdiction where action for that purpose is required. Accordingly,
no Covered Bonds may be offered or sold, directly or indirectly, and neither this Prospectus nor any advertisement
or other offering material may be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with any applicable laws and regulations. Persons into whose possession this Prospectus or



any Covered Bonds may come must inform themselves about, and observe, any such restrictions on the distribution
of this Prospectus and the offering and sale of Covered Bonds. In particular, there are restrictions on the
distribution of this Prospectus and the offer or sale of Covered Bonds in Australia, New Zealand, the United States
of America, the EEA, the UK, Switzerland, Canada, Hong Kong, Singapore, Taiwan, the PRC, Macau (each as
defined below), the Republic of Korea and Japan (see the section "Subscription and Sale and Selling Restrictions"
in this Prospectus). Neither the Issuer, the Covered Bond Guarantor, the Trust Manager, the Dealers, the Lead
Manager (if applicable) nor any other party to the Programme Documents have authorised, nor do they authorise,
the making of any offer of Covered Bonds in circumstances in which an obligation arises for the Issuer, the
Covered Bond Guarantor, the Trust Manager, the Dealers, the Lead Manager (if applicable) or any other such
party to publish or supplement a prospectus for such offer. If a jurisdiction requires that the offering be made by
a licensed broker or dealer and the Dealers or any affiliate of the Dealers is a licensed broker or dealer in that
jurisdiction, the offering shall be deemed to be made by that Dealer or its affiliate on behalf of the Issuer in such
jurisdiction.

All references to U.S. dollars, USD and U.S.$ are to the currency of the United States of America, to A$,
Australian $, AUD and Australian dollars are to the lawful currency of Australia, to NZD, NZ$ or New Zealand
dollars are to the lawful currency of New Zealand, to HKD and Hong Kong dollars are to the lawful currency
of Hong Kong, to CHF and Swiss Francs are to the lawful currency of Switzerland, to NOK and Norwegian
Kroner are to the lawful currency of Norway, to Sterling, GBP and £ are to the lawful currency of the UK and
to euro, EUR and € are to the currency introduced at the start of the third stage of the European economic and
monetary union pursuant to the Treaty on the Functioning of the European Union, as amended. In this Prospectus,
unless the contrary intention appears, a reference to a law or a provision of a law is a reference to that law or
provision as extended, amended or re-enacted.

In connection with the issue of any Covered Bonds, the Dealer(s) (if any) named as the Stabilising Manager(s) (or
person acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the applicable Pricing Supplement) may over-allot Covered Bonds (provided that, in the case of
any Covered Bonds to be admitted to trading on a UK regulated market or EEA regulated market (within the
meaning of Directive 2014/65/EU as amended, MiFID I1), the aggregate principal amount of Covered Bonds
allotted does not exceed 105% of the aggregate principal amount of the relevant Covered Bonds) or effect
transactions with a view to supporting the market price of the Covered Bonds at a level higher than that which
might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action may begin on
or after the date on which adequate public disclosure of the terms of the offer of the relevant Covered Bonds is
made and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue date
of the relevant Covered Bonds and 60 days after the date of the allotment of the relevant Covered Bonds. Any
stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or person(s)
acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and rules. Stabilisation
activities may only be carried on outside Australia and on a financial market operated outside Australia.

None of the Issuer, the Arranger, the Lead Manager (if applicable), the Dealers, the Covered Bond Guarantor, the
Agents, the Security Trustee, the Trust Manager, the Bond Trustee nor any other party to the Programme
Documents makes any representation to any investor in the Covered Bonds regarding the legality of its investment
under any applicable laws. Any investor in the Covered Bonds should be able to bear the economic risk of an
investment in the Covered Bonds for an indefinite period of time.

Each potential investor in the Covered Bonds must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should: (a) have sufficient knowledge and experience to make
a meaningful evaluation of the Covered Bonds, the merits and risks of investing in the Covered Bonds and the
information contained or incorporated by reference in this Prospectus or any applicable supplement; (b) have
access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, an investment in the Covered Bonds and the impact the Covered Bonds will have on its overall
investment portfolio; (c) have sufficient financial resources and liquidity to bear all of the risks of an investment
in the Covered Bonds, including Covered Bonds with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential investor's currency; (d)
understand thoroughly the terms of the Covered Bonds; and (e) be able to evaluate (either alone or with the help
of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment
and its ability to bear the applicable risks.
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The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether
and to what extent (a) Covered Bonds are legal investments for it, (b) Covered Bonds can be used as collateral for
various types of borrowing, (¢) Covered Bonds can be used as repo-eligible securities and (d) other restrictions
apply to its purchase or pledge of any Covered Bonds. Financial institutions should consult their legal advisors or
the appropriate regulators to determine the appropriate treatment of Covered Bonds under any applicable risk-
based capital or similar rules. No predictions can be made as to the precise effects of such matters on any investor
and none of the Issuer, the Guarantor, the Covered Bond Guarantor, the Security Trustee, the Bond Trustee, the
Arranger or the Dealers makes any representation to any prospective investor or purchaser of the Covered Bonds
regarding the treatment of their investment as at the date of this Prospectus or at any time in the future.

Covered Bonds are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a way
to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall
portfolios. A potential investor should not invest in Covered Bonds unless it has the expertise (either alone or with
a financial adviser) to evaluate how the Covered Bonds will perform under changing conditions, the resulting
effects on the value of the Covered Bonds and the impact this investment will have on the potential investor's
overall investment portfolio.

In the event that the Bank becomes insolvent, insolvency proceedings in respect of the Bank will be governed by
Australian law. Potential investors should be aware that Australian insolvency laws are different from the
insolvency laws in other jurisdictions. In particular, the voluntary administration procedure under the Australian
Corporations Act, which provides for the potential re-organisation of an insolvent company, differs significantly
from similar provisions under the insolvency laws of other jurisdictions.

Subject as provided in the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement), the only persons authorised to use this Prospectus (and, therefore, acting in association with the
Issuer) in connection with an offer of Covered Bonds are the persons named in the applicable Final Terms (or, in
the case of Exempt Covered Bonds, the applicable Pricing Supplement) as the Relevant Dealer(s).

Copies of the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement
for each Tranche of Covered Bonds issued subject to the provisions described in this Prospectus and any
supplement hereto, will be available by appointment from the registered office of the Issuer and the specified
office set out below of the Principal Paying Agent (as defined below). The applicable Pricing Supplement will
only be obtainable by a Covered Bondholder subject to production of evidence as to its holding of Covered Bonds
and identity as set out in the Conditions. The Principal Paying Agent may provide such documents for inspection
by electronic means.

The Covered Bonds will not represent an obligation or be the responsibility of the Arranger, the Lead Manager (if
applicable), the Dealers, the Bond Trustee, the Security Trustee, any member of the Group (other than the Bank
in its capacity as Issuer under the Programme Documents) or any other party to the Programme, their officers,
members, directors, employees, security holders or incorporators, other than the Issuer and, under the Covered
Bond Guarantee, the Covered Bond Guarantor. The Issuer will be liable solely in its corporate capacity for its
obligations in respect of the Covered Bonds. The Covered Bond Guarantor will be liable solely in its capacity as
trustee of the Trust for its obligations in respect of the Covered Bond Guarantee. In each case, such obligations
will not be the obligations of their respective officers, members, directors, employees, security holders or
incorporators.

MIFID Il PRODUCT GOVERNANCE/TARGET MARKET

The applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds may include a legend entitled "MIFID 1l PRODUCT GOVERNANCE" which will
outline the target market assessment in respect of the Covered Bonds and which channels for distribution of the
Covered Bonds are appropriate. Any person subsequently offering, selling or recommending the Covered Bonds
(a distributor) should take into consideration the target market assessment; however, a distributor subject to
MiFID Il is responsible for undertaking its own target market assessment in respect of the Covered Bonds (by
either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Il Product
Governance rules under the EU Delegated Directive 2017/593 (the MiFID Il Product Governance Rules), any
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Dealer subscribing for any Covered Bonds is a manufacturer in respect of such Covered Bonds, but otherwise
none of the Issuer, the Arranger, the Dealers or any of their respective affiliates will be a manufacturer for the
purpose of the MiFID Il Product Governance Rules.

UK MiFIR PRODUCT GOVERNANCE/TARGET MARKET

The applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds may include a legend entitled "UK MiFIR PRODUCT GOVERNANCE" which
will outline the target market assessment in respect of the Covered Bonds and which channels for distribution of
the Covered Bonds are appropriate. Any distributor should take into consideration the target market assessment;
however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook
(the UK MIFIR Product Governance Rules) is responsible for undertaking its own target market assessment in
respect of the Covered Bonds (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Covered Bonds is a manufacturer in respect of such Covered
Bonds, but otherwise none of the Issuer, Arranger, the Dealers and their respective affiliates will be a manufacturer
for the purpose of the UK MiFIR Product Governance Rules.

This Prospectus has been prepared on the basis that any Covered Bonds with a minimum denomination of less
than €100,000 (or equivalent in another currency) will with respect to the UK (i) only be admitted to trading on a
UK regulated market, or a specific segment of a UK regulated market, to which only qualified investors (as defined
in the UK Prospectus Regulation) can have access (in which case they shall not be offered or sold to non-qualified
investors) or (ii) only be offered to the public pursuant to an exemption under section 86 of the FSMA.

This Prospectus has been prepared on the basis that any Covered Bonds with a minimum denomination of less
than €100,000 (or equivalent in another currency) will with respect to the EEA only be offered to the public in an
EEA Member State pursuant to an exemption under the EU Prospectus Regulation.

IMPORTANT — EEA RETAIL INVESTORS

If the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds includes a legend entitled "PROHIBITION OF SALES TO EEA RETAIL
INVESTORS", the Covered 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 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 MiFID
Il; (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the Insurance Distribution
Directive), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIFID Il or; (iii) not a qualified investor as defined in the EU Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for
offering or selling the Covered Bonds or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Covered Bonds or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS

If the applicable Final Terms or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement, in
respect of any Covered Bonds includes a legend entitled "PROHIBITION OF SALES TO EEA RETAIL
INVESTORS", the Covered 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 UK. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation
(EU) No 2017/565 as it forms part of UK domestic law by virtue of the EUWA; or (ii) a customer within the
meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive
(EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of UK MIFIR; or (iii) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of UK
domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the Covered Bonds or
otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling
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the Covered Bonds or otherwise making them available to any retail investor in the UK may be unlawful under
the UK PRIIPs Regulation.

BENCHMARKS REGULATION

Amounts payable on certain Floating Rate Covered Bonds issued under the Programme may be calculated by
reference to the Euro Interbank Offered Rate (EURIBOR), the Sterling Overnight Index Average (SONIA) or the
Secured Overnight Financing Rate (SOFR), as specified in the applicable Final Terms or applicable Pricing
Supplement. As at the date of this Prospectus, the administrators of EURIBOR, European Money Markets
Institute, is included in the ESMA register of administrators under Article 36 of the Regulation (EU) No.
2016/1011 (as amended, the EU Benchmarks Regulation) and in the register of administrators established and
maintained by the FCA pursuant to Article 36 of Regulation (EU) No. 2016/1011 as it forms part of UK domestic
law by virtue of the EUWA (the UK Benchmarks Regulation). As at the date of this Prospectus, the administrator
of each of SONIA, the Bank of England, and SOFR, the Federal Reserve Bank of New York, is not included in
such registers. As far as the Issuer is aware, (i) under Article 2 of the EU Benchmarks Regulation and the UK
Benchmarks Regulation, each of the Bank of England and the Federal Reserve Bank of New York is not required
to obtain authorisation or registration, and (ii) the transitional provisions in Article 51 of the EU Benchmarks
Regulation and the UK Benchmarks Regulation apply, such that none of the other administrators are currently
required to obtain authorisation or registration (or, if located outside the EU and the UK, respectively, recognition,
endorsement or equivalence).

The registration status of any administrator under the EU Benchmarks Regulation or the UK Benchmarks
Regulation is a matter of public record and, save where required by applicable law, the Issuer does not intend to
update the applicable Final Terms or the applicable Pricing Supplement in respect of any Covered Bonds to reflect
any change in the registration status of the administrator.

SECTION 309B NOTIFICATION

In connection with Section 309B of the Securities and Futures Act 2001 (2020 Revised Edition) of Singapore, as
amended from time to time (the SFA), and the Securities and Futures (Capital Markets Products) Regulations
2018 of Singapore (the CMP Regulations 2018), the Issuer has determined, and hereby notifies all relevant
persons as defined in Section 309A(1) of the SFA, unless otherwise stated in the applicable Final Terms or the
Pricing Supplement in respect of any Covered Bonds, that all Covered Bonds issued or to be issued under the
Programme 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).

SALES TO ONTARIO PERMITTED INVESTORS

The Covered Bonds may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of
the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Covered Bonds must be made
in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Prospectus (including any amendment thereto) contains a misrepresentation, provided
that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or
consult with a legal advisor.

If applicable, pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a
non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
Dealers are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts
of interest in connection with the offering of any Covered Bonds.

NO ACQUISITIONS BY OFFSHORE ASSOCIATES OF THE ISSUER



Under current Australian law, interest and other amounts paid on the Covered Bonds by the Issuer will not be
subject to Australian interest withholding tax if the Covered Bonds are issued in accordance with certain prescribed
conditions set out in section 128F of the Income Tax Assessment Act 1936 (Cth). One of these conditions is that
the Issuer must not know, or have reasonable grounds to suspect, that a Covered Bond, or an interest in a Covered
Bond, was being, or would later be, acquired directly or indirectly by an Offshore Associate of the Issuer, other
than in the capacity of a dealer, manager, or underwriter in relation to the placement of the relevant Covered Bond,
or a clearing house, custodian, funds manager or responsible entity of a registered scheme. Accordingly, the
Covered Bonds must not be acquired by an Offshore Associate of the Issuer (other than in these specified
capacities). For these purposes, an Offshore Associate means an “associate” (as defined in section 128F(9) of the
Income Tax Assessment Act 1936 (Cth)) who is either (i) a non-resident of Australia that does not acquire a
Covered Bond, or an interest in a Covered Bond, in carrying on a business in Australia at or through a permanent
establishment of the associate in Australia, or (ii) a resident of Australia that acquires a Covered Bond, or an
interest in a Covered Bond, in carrying on a business in a country outside Australia at or through a permanent
establishment of the associate in that country. “Associate” is defined broadly and may include, but is not limited
to, any entity that is under common control with the Issuer. Any prospective investor that believes that it may be
affiliated with or related to any of the above-mentioned entities or who otherwise believes it may be an Offshore
Associate of the Issuer, should make appropriate enquiries before investing in any of the Covered Bonds. For more
details, please refer to “Australian Taxation” at page 257 of this Prospectus.

U.S. INFORMATION

In making an investment decision, investors must rely on their own examination of the Issuer and the Covered
Bond Guarantor and the terms of the Covered Bonds being offered and the Covered Bond Guarantee, including
the merits and risks involved. The Covered Bonds have not been approved or disapproved by the United States
Securities and Exchange Commission (the SEC) or any other securities commission or other regulatory authority
in the United States, nor have the foregoing authorities approved this Prospectus or confirmed the accuracy or
determined the adequacy of the information contained in this Prospectus. Any representation to the contrary is
unlawful.

The Covered Bonds in bearer form are subject to U.S. federal tax law requirements and may not be offered, sold
or delivered within the United States or its possessions or to U.S. persons, except in certain transactions permitted
by U.S. Treasury regulations and the Securities Act. Terms used in this paragraph have the meanings given to
them by the U.S. Internal Revenue Code of 1986 (the Code) and the U.S. Treasury regulations promulgated
thereunder.

FORWARD-LOOKING STATEMENTS

This Prospectus contains various forward-looking statements regarding events and trends that are subject to risks
and uncertainties that could cause the actual results and financial position of the Bank and its subsidiaries
(collectively, the Group) to differ materially from the information presented in this Prospectus. When used in this
Prospectus, the words "estimate", "project”, "intend", "anticipate”, "believe", "expect”, "should" and similar
expressions as they relate to the Group and its management, are intended to identify such forward-looking

statements.

Projections are necessarily speculative in nature, and some or all of the assumptions underlying the projections
may not materialise or may vary significantly from actual results. Consequently, future results may differ from
the Issuer's expectations due to a variety of factors, including (but not limited to) changes in political, social, credit,
liquidity, investor confidence and economic conditions in Australia, New Zealand and elsewhere where the Group
or its customers operate or raise funds; the impact of changes in the value of the Australian dollar and the other
currencies in which the Group or its customers operate or raise funds; global credit and equity market conditions;
the impact of natural disasters, such as the Queensland floods and Christchurch earthquakes; demographic
changes; technological changes; changes in competitive conditions in Australia, New Zealand, Asia, the United
States or the UK; changes in the regulatory structure of the banking, life insurance and funds management
industries in Australia, New Zealand, the UK or Asia; changes in global credit market conditions including funding
costs, credit ratings and access; regulatory proposals for reform of the banking, life insurance and funds
management industries in Australia, and various other factors beyond the Group's control. Given these risks,
uncertainties and other factors, potential investors are cautioned not to place undue reliance on such forward-
looking statements. Details on significant risk factors applicable to the Issuer and the Covered Bond Guarantor
are detailed under the section "Risk Factors" in this Prospectus.



Moreover, past financial performance should not be considered a reliable indicator of future performance and
prospective purchasers of the Covered Bonds are cautioned that any such statements are not guarantees of
performance and involve risks and uncertainties, many of which are beyond the control of the Issuer and/or the
Covered Bond Guarantor. Neither the Arranger nor the Dealers have attempted to verify any such statements, nor
do they make any representations, express or implied, with respect to such statements.

None of the Arranger, the Dealers, the Lead Manager (if applicable), the Issuer, the Covered Bond Guarantor, the
Security Trustee, the Bond Trustee nor any other party to a Programme Document has any obligation to update or
otherwise revise any projections, including any revisions to reflect changes in economic conditions or other
circumstances arising after the date of this Prospectus or to reflect the occurrence of unanticipated events, even if
the underlying assumptions do not come to fruition.

GLOSSARY

Unless otherwise indicated, capitalised terms used in this Prospectus have the meaning set out in this Prospectus.
A glossary of defined terms appears at the back of this Prospectus in the section entitled "Glossary".
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PRINCIPAL CHARACTERISTICS OF THE CBA COVERED BOND PROGRAMME

The following synopsis does not purport to be complete and is taken from, and is qualified in its entirety by, the

remainder of this Prospectus.

Issuer:

Issuer’s Legal Entity Identifier

(LEI):

Covered Bond Guarantor:

Nature of eligible property:

Location of eligible property:

Asset Coverage Test:

Amortisation Test:

Pre-Maturity Test:

Reserve Fund:

Maximum Asset Percentage:

Extendable Maturities:
Hard Bullet Maturities:
Cover Pool Monitor:
Asset Segregation:

Terms:

Clearing Systems:

Commonwealth Bank of Australia ABN 48 123 123 124.

MSFSBD3QN1GSN7Q6C537.

Perpetual Corporate Trust Limited ABN 99 000 341 533 in its capacity as
trustee of the Trust.

Mortgage Loan Rights, Substitution Assets and Authorised Investments.
Australia.

Yes, see the sections "Overview of the Principal Documents —The
Establishment Deed — Asset Coverage Test" and "Credit Structure — Asset
Coverage Test" in this Prospectus for further information.

Yes, see the sections "Overview of the Principal Documents — The
Establishment Deed — Amortisation Test" and "Credit Structure —
Amortisation Test" in this Prospectus for further information.

Yes, see the section "Credit Structure — Pre-Maturity Test" in this
Prospectus.

A Reserve Fund to be funded from the Available Income Amounts or the
proceeds of a Term Advance or Demand Loan Advance will be
established if the Issuer's credit ratings fall below the Moody's Specified
Rating and/or the Fitch Specified Rating.

95%.

Available.

Available.

PricewaterhouseCoopers ABN 52 780 433 757.
Yes.

As set out in the Final Terms for the relevant Series or Tranche of Covered
Bonds (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

Covered Bonds may be traded on the settlement system operated by
Euroclear, the settlement system operated by Clearstream and/or any
other clearing system outside Australia specified in the applicable Final
Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

The Issuer announces that: (a) each Tranche of Bearer Covered Bonds
will be initially issued in the form of a temporary global covered bond
without interest coupons attached (a Temporary Bearer Global
Covered Bond) which will be issued to and lodged on or prior to the issue
date of the relevant Tranche to a common depositary for Euroclear and
Clearstream, Luxembourg; (b) in connection with the issue, Euroclear and



Listing:

Clearstream, Luxembourg will confer rights in relation to such Bearer
Covered Bonds and will record the existence of those rights and (c) as a
result of the issue of such Bearer Covered Bonds in this manner, these
rights will be able to be created.

N Covered Bonds will not be traded on any clearing system.

Application will be made by the Issuer to the FCA for Covered Bonds
issued under the Programme to be admitted to the Official List and to the
London Stock Exchange for such Covered Bonds to be admitted to trading
on the regulated market of the London Stock Exchange during the period
of 12 months from the date of this Prospectus.

Neither Perpetual Corporate Trust Limited (in its personal capacity or as
Covered Bond Guarantor) nor P.T. Limited (in its personal capacity or as
Security Trustee) have made or authorised the application to admit
Covered Bonds issued under the Programme to the Official List or to
admit the Covered Bonds to trading on the regulated market of the London
Stock Exchange.

Exempt Covered Bonds may be unlisted or may be listed or admitted to
trading, as the case may be, on such other or further stock exchanges or
regulated or unregulated markets, as may be agreed between the Issuer
and the Relevant Dealer(s) or Lead Manager in relation to each issue. The
applicable Pricing Supplement, in the case of Exempt Covered Bonds will
state whether or not the relevant Exempt Covered Bonds are to be listed
and/or admitted to trading and, if so, on which stock exchange(s) and/or
markets. N Covered Bonds will not be listed and/or admitted to trading.



(a)

(b)

(©

(d)

(€)

DOCUMENTS INCORPORATED BY REFERENCE

The following documents, each of which has been previously published, shall be incorporated in, and form part
of, this Prospectus:

the Bank's audited annual consolidated and non-consolidated financial statements (including the auditor's report
thereon and notes thereto) in respect of the years ended 30 June 2021 (as set out on pages 114 to 269 (inclusive)
and pages 271 to 278 (inclusive) of the 2021 annual report of the Issuer) and 30 June 2020 (as set out on pages
106 to 267 (inclusive) and pages 269 to 276 (inclusive) of the 2020 annual report of the Issuer) available at
https://www.commbank.com.au/content/dam/commbank-assets/about-us/2021-08/2021-annual-report_print.pdf

and https://www.commbank.com.au/content/dam/commbank/about-us/shareholders/pdfs/results/fy20/cha-2020-

annual-report.pdf respectively;

the Bank’s unaudited consolidated interim financial statements (including the auditor’s review report thereon) as
at and for the half year ended 31 December 2021 and the auditor's review report (set out on pages 68 to 120
(inclusive) and on pages 122 to 123 (inclusive) of the Profit Announcement of the Bank, dated 9 February 2022
available at https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/results/1h22/CBA-
1H22-Profit-Announcement.pdf;

the financial statements of the Trust (including the auditor's report and the notes thereto) in respect of the financial
years ended 30 June 2021 and 30 June 2020 available at https://www.commbank.com.au/content/dam/commbank-
assets/investors/docs/cbt-signed-financials-2021.pdf and
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/cbt-signed-financials-2020.pdf;

the cover pool information as set out on pages 2 to 7 (inclusive) of the Bank's Investor Report for the period ended
31 May 2022 dated 16 June 2022 available at https://www.commbank.com.au/content/dam/commbank/about-
us/group-funding/articles/CBT01_crcbinvestorreport 20June2022.pdf; and

the terms and conditions of the Covered Bonds contained in the prospectuses dated 16 November 2011, pages 93
to 131 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/cba-covered-bonds-uk-prospectus-nov-2011.pdf), dated 16 November 2012, pages 67 to 103
(inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articlessfCBA_Euro-Covered-Bond-Programme-Prospectus-161112.pdf), dated 15 November 2013,
pages 82 to 118 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-
us/group-funding/articles/AU-3936973-v1-CBA CB_Porgramme_Nov 2013 Update -

Final_Clean_Base Prosp.pdf), dated 14 November 2014, pages 84 to 120 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/ AU-4880540-v1-
CBA_CB Nov_ 2014 Update - Final_Base Prospectus with Important Notice dated 14 11 2014.pdf),
dated 13 November 2015, pages 86 to 122 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/CBA%20Euro%20Covered%20Bond%20Prospectus%2013%20November%202015.pdf), dated
23 November 20186, pages 87 to 124 (inclusive) (available at
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-7453176-v1-
CB_CB_Programme_November 2016 - Base_Prospectus_with_Important Notice.pdf), dated 22 November
2017, pages 88 to 124 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-
us/group-funding/articles/AU-8880986-v1-CBA CB_Programme_Update 2017 -

Base Prospectus_with _Important Notice.pdf), dated 3 December 2018, pages 101 to 148 (inclusive) (available
at  https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-10322200-v1-
CBA_CB Update - Base Prospectus (WITH_important notice).PDF), dated 13 December 2019, pages 94 to
140 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank/about-us/group-
funding/articles/CBA-Euro-Covered-Bond-Prospectus-13-December-2019.pdf), dated 27 August 2020, pages 96
to 143 (inclusive) (available at https://www.commbank.com.au/content/dam/commbank-
assets/investors/docs/CBA-Euro-Covered-Bond-Prospectus-27-August-2020.pdf) and dated 9 July 2021, pages
105 to 158  (inclusive) (available at  https://www.commbank.com.au/content/dam/commbank-
assets/investors/docs/CBA-Euro-Covered-Bond-Prospectus-9-July-2021.pdf) prepared by the Bank in connection
with the Programme.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Prospectus will not form part of this Prospectus.
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https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-3936973-v1-CBA_CB_Porgramme_Nov_2013_Update_-_Final_Clean_Base_Prosp.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-3936973-v1-CBA_CB_Porgramme_Nov_2013_Update_-_Final_Clean_Base_Prosp.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-4880540-v1-CBA_CB_Nov_2014_Update_-_Final_Base_Prospectus_with_Important_Notice_dated_14_11_2014.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-4880540-v1-CBA_CB_Nov_2014_Update_-_Final_Base_Prospectus_with_Important_Notice_dated_14_11_2014.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA%20Euro%20Covered%20Bond%20Prospectus%2013%20November%202015.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA%20Euro%20Covered%20Bond%20Prospectus%2013%20November%202015.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-7453176-v1-CB_CB_Programme_November_2016_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-7453176-v1-CB_CB_Programme_November_2016_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-8880986-v1-CBA_CB_Programme_Update_2017_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-8880986-v1-CBA_CB_Programme_Update_2017_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-8880986-v1-CBA_CB_Programme_Update_2017_-_Base_Prospectus_with_Important_Notice.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-10322200-v1-CBA_CB_Update_-_Base_Prospectus_(WITH_important_notice).PDF
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/AU-10322200-v1-CBA_CB_Update_-_Base_Prospectus_(WITH_important_notice).PDF
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA-Euro-Covered-Bond-Prospectus-13-December-2019.pdf
https://www.commbank.com.au/content/dam/commbank/about-us/group-funding/articles/CBA-Euro-Covered-Bond-Prospectus-13-December-2019.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/CBA-Euro-Covered-Bond-Prospectus-27-August-2020.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/CBA-Euro-Covered-Bond-Prospectus-27-August-2020.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/CBA-Euro-Covered-Bond-Prospectus-9-July-2021.pdf
https://www.commbank.com.au/content/dam/commbank-assets/investors/docs/CBA-Euro-Covered-Bond-Prospectus-9-July-2021.pdf

The documents to be incorporated by reference herein listed in paragraphs (a) to (e) above can be viewed online
at https://www.commbank.com.au/about-us/group-funding/covered-bonds.html.

Any non-incorporated parts of a document referred to herein are either (i) not considered by the Issuer to be
relevant for prospective investors in the Covered Bonds to be issued under the Programme or (ii) covered
elsewhere in this Prospectus.

Following the publication of this Prospectus a supplement may be prepared by the Issuer and approved by the
FCA in accordance with Article 23 of the UK Prospectus Regulation. Statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable
(whether expressly, by implication or otherwise), be deemed to modify or supersede statements contained in this
Prospectus or in a document which is incorporated by reference in this Prospectus. Any statement so modified or
superseded will not be deemed, except as so modified or superseded, to constitute a part of this Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating to
information included in this Prospectus which is capable of affecting the assessment of any Covered Bonds issued
by it, prepare a supplement to this Prospectus or publish a new Prospectus for use in connection with any
subsequent issue of Covered Bonds. The Issuer has undertaken to the Dealers in the Programme Agreement (as
defined in “Subscription and Sale and Selling Restrictions”) that it will comply with Article 23(1) of the UK
Prospectus Regulation.


https://www.commbank.com.au/about-us/group-funding/covered-bonds.html
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STRUCTURE OVERVIEW

The information in this section is an overview of the structure relating to the Programme and does not purport to
be complete. The information is taken from, and is qualified in its entirety by, the remainder of this Prospectus.
Words and expressions defined elsewhere in this Prospectus shall have the same meanings in this overview.
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Credit Structure

The Covered Bonds will be direct, unsecured, unsubordinated and unconditional obligations of the Issuer. The
Covered Bond Guarantor has no obligation to pay the Guaranteed Amounts under the Covered Bond Guarantee
until the occurrence of: (i) an Issuer Event of Default and service by the Bond Trustee on the Issuer of an Issuer
Acceleration Notice and on the Covered Bond Guarantor of a Notice to Pay; or (ii) if earlier, following the
occurrence of a Covered Bond Guarantor Event of Default and service by the Bond Trustee on the Covered Bond
Guarantor and the Issuer of a Covered Bond Guarantee Acceleration Notice. The Issuer will not be relying on any
payments by the Covered Bond Guarantor under the Intercompany Loan Agreement or the Demand Loan
Agreement in order to pay interest or repay principal under the Covered Bonds.

There are a number of features of the Programme which enhance the likelihood of timely and, as applicable,
ultimate payments to Covered Bondholders, as follows:

the Covered Bond Guarantee provides credit support in respect of obligations of the Issuer under the Covered
Bonds and the Assets of the Trust provide security for the obligations of the Covered Bond Guarantor;

the Pre-Maturity Test is intended to provide liquidity to the Covered Bond Guarantor in relation to amounts of
principal due on the Final Maturity Date of the Hard Bullet Covered Bonds;

the Asset Coverage Test is intended to test, on a monthly basis, prior to the service of a Notice to Pay on the
Covered Bond Guarantor, the asset coverage of the Assets of the Trust held from time to time by the Covered
Bond Guarantor in respect of the Covered Bonds;
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the Amortisation Test is intended to test, on a monthly basis, following the service of a Notice to Pay on the
Covered Bond Guarantor (but prior to the service of a Covered Bond Guarantee Acceleration Notice on the
Covered Bond Guarantor and the Issuer), the asset coverage of the Assets of the Trust held from time to time by
the Covered Bond Guarantor in respect of the Covered Bonds;

a Reserve Fund will be established in the GIC Account, which will be funded from Available Income Amounts
or by crediting the remaining proceeds of a Term Advance or a Demand Loan Advance up to the Reserve Fund
Required Amount, if the Issuer's credit rating falls below the Moody's Specified Ratings and/or the Fitch Specified
Rating; and

under the terms of the Account Bank Agreement, the Account Bank has agreed to pay a rate of interest per annum
equal to the 30 day Bank Bill Rate which will be at the rate determined by the Account Bank on the first day of
each Collection Period (or, in the case of the first Collection Period, the first Closing Date) on all amounts held
by the Covered Bond Guarantor in the GIC Account.

Certain of these factors are considered more fully in the remainder of this section and in the section entitled "Credit
Structure" in this Prospectus.

Asset Coverage Test

The Programme provides that, prior to the service of a Notice to Pay on the Covered Bond Guarantor and/or the
service of a Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer, the
Assets of the Trust held from time to time by the Covered Bond Guarantor are subject to the Asset Coverage Test.
Accordingly, for so long as Covered Bonds remain outstanding, the Trust Manager must ensure that on each
Determination Date prior to the service of a Notice to Pay on the Covered Bond Guarantor and/or the service of a
Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer, the Adjusted
Aggregate Mortgage Loan Amount is an amount at least equal to the Australian Dollar Equivalent of the aggregate
Principal Amount Outstanding of the Covered Bonds as calculated on the relevant Determination Date. The Asset
Coverage Test will be tested on a monthly basis by the Trust Manager on each Determination Date.

If on any Determination Date the Adjusted Aggregate Mortgage Loan Amount is less than the Australian Dollar
Equivalent of the aggregate Principal Amount Outstanding of all Covered Bonds on that Determination Date, the
Asset Coverage Test will not be satisfied. If on the immediately following Determination Date the Asset Coverage
Test remains unsatisfied, the Bond Trustee will serve an Asset Coverage Test Breach Notice on the Covered Bond
Guarantor (subject to the Bond Trustee receiving notification from the Trust Manager or, if earlier, having actual
knowledge or express notice that the Asset Coverage Test remains unsatisfied). The Bond Trustee will be deemed
to revoke an Asset Coverage Test Breach Notice if, on the next Determination Date to occur following the service
of an Asset Coverage Test Breach Notice, the Asset Coverage Test is satisfied and neither a Notice to Pay nor a
Covered Bond Guarantee Acceleration Notice has been served. If an Asset Coverage Test Breach Notice is not
deemed to have been revoked on the next Determination Date after service of such Asset Coverage Test Breach
Notice, an Issuer Event of Default will occur and the Bond Trustee will be entitled (and in certain circumstances
may be required) to serve an Issuer Acceleration Notice. Following service of an Issuer Acceleration Notice, the
Bond Trustee will be required to serve a Notice to Pay on the Covered Bond Guarantor. The Asset Coverage Test
will also be tested by the Trust Manager at any time required for the purposes of facilitating repayment of the
Demand Loan to the extent such repayment is subject to the Asset Coverage Test being satisfied (notwithstanding
the service of a Notice to Pay on the Covered Bond Guarantor).

Amortisation Test

On each Determination Date following service of a Notice to Pay on the Covered Bond Guarantor (but prior to
the service of a Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer)
and, for so long as Covered Bonds remain outstanding, the Trust Manager must ensure that the Amortisation Test
Aggregate Mortgage Loan Amount, as calculated on such Determination Date, will be at least equal to the
Australian Dollar Equivalent of the aggregate Principal Amount Outstanding of the Covered Bonds on such
Determination Date. A breach of the Amortisation Test will constitute a Covered Bond Guarantor Event of
Default and the Bond Trustee will be entitled (and, in certain circumstances, may be required) to serve a Covered
Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer declaring the Covered Bonds
immediately due and repayable and the Security Trustee will be entitled and, in certain circumstances, may be
required, to enforce the Security.



Legislated Collateralisation Test

In addition to the Asset Coverage Test and the Amortisation Test, the Programme benefits from the Issuer's
obligation to comply with the minimum over-collateralisation requirements set out in the Australian Banking Act
and, for that purpose, the Legislated Collateralisation Test as described in the section "Overview of the Principal
Documents — Establishment Deed — Legislated Collateralisation Test" in this Prospectus. As the Legislated
Collateralisation Test is a minimum requirement, the Issuer expects that the Legislated Collateralisation Test will
be satisfied in all circumstances in which the Asset Coverage Test or the Amortisation Test, as applicable, is
satisfied.

Pre-Maturity Test

Each Series of Hard Bullet Covered Bonds is subject to the Pre-Maturity Test on each Local Business Day during
the Pre-Maturity Test Period for that Series of Hard Bullet Covered Bonds prior to the occurrence of an Issuer
Event of Default and/or a Covered Bond Guarantor Event of Default. The Pre-Maturity Test is intended to provide
liquidity for such Covered Bonds when the Issuer's short-term credit ratings are below a certain level within a
specified period prior to the maturity of such Covered Bonds. If the Pre-Maturity Test is breached within such
specified period and certain actions are not taken, an Issuer Event of Default will occur and the Bond Trustee will
be entitled (and in certain circumstances may be required) to serve an Issuer Acceleration Notice. Following
service of an Issuer Acceleration Notice, the Bond Trustee will be required to serve a Notice to Pay on the Covered
Bond Guarantor (see the section "Overview of the Principal Documents — Establishment Deed - Sale of Selected
Mortgage Loan Rights if the Pre-Maturity Test is breached" in this Prospectus for further information).

As at the date of this Prospectus, the Pre-Maturity Test has been breached in relation to one outstanding Series of
Hard Bullet Covered Bonds. Accordingly, an amount that is the Australian Dollar Equivalent of the Required
Redemption Amount on that Series of Hard Bullet Covered Bonds has been set aside by the Bank as standing to
the credit of the Pre-Maturity Ledger in accordance with the requirements of the Establishment Deed.

Extendable obligations under the Covered Bond Guarantee

An Extended Due for Payment Date may be specified as applying in relation to a Series of Covered Bonds in the
applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement). This means
that if the Issuer fails to pay the Final Redemption Amount of the relevant Series of Covered Bonds on the Final
Maturity Date (subject to applicable grace periods) and if the Covered Bond Guarantor, following service of a
Notice to Pay, fails to pay the Guaranteed Amounts equal to the unpaid portion of the Final Redemption Amount
of the relevant Series of Covered Bonds in full by the Extension Determination Date (for example, because
following the service of a Notice to Pay on the Covered Bond Guarantor, the Covered Bond Guarantor has
insufficient moneys available in accordance with the Guarantee Priority of Payments to pay in full the Guaranteed
Amounts corresponding to the unpaid portion of the Final Redemption Amount of the relevant Series of Covered
Bonds) then payment of the unpaid amount pursuant to the Covered Bond Guarantee will be automatically
deferred (without a Covered Bond Guarantor Event of Default occurring as a result of such non payment) and will
be due and payable on the Extended Due for Payment Date (subject to any applicable grace period). However, to
the extent that monies are available in accordance with the Guarantee Priority of Payments, any amount
representing the Final Redemption Amount due and remaining unpaid on the Extension Determination Date may
be paid by the Covered Bond Guarantor on any Interest Payment Date thereafter, up to (and including) the relevant
Extended Due for Payment Date. Interest will continue to accrue on any unpaid amount during such extended
period and be payable on the Original Due for Payment Date and on the Extended Due for Payment Date in
accordance with Condition 4 of the Programme Conditions and clause 3 of the N Covered Bond Confirmation
Terms (as applicable).

Reserve Fund

The Covered Bond Guarantor may be required, on a Distribution Date, to deposit into the GIC Account (with a
corresponding credit to the Reserve Ledger) any Available Income Amount or the relevant proceeds of a Term
Advance or Demand Loan Advance up to an amount equal to the Reserve Fund Required Amount. The Reserve
Fund Required Amount on any day will depend on the credit ratings of the Issuer. If the Issuer's short-term
unsecured, unsubordinated and unguaranteed debt obligations are rated at least F1+ by Fitch (the Fitch Specified
Rating) and at least P-1 by Moody's (the Moody's Specified Rating), the Reserve Fund Required Amount is nil
(or such other amount as the Issuer notifies the Covered Bond Guarantor). If the Issuer is not rated the Fitch
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Specified Rating and/or the Moody's Specified Rating the determination of the Reserve Fund Required Amount
will depend on the relevant rating trigger(s) not met.

The Programme

Pursuant to the terms of the Programme, the Issuer will issue Covered Bonds to the Covered Bondholders on an
Issue Date. The Covered Bonds will be direct, unsecured, unsubordinated and unconditional obligations of the
Issuer.

The Issuer's indebtedness in respect of the Covered Bonds is affected by applicable laws which include (but are
not limited to) sections 13A and 16 of the Australian Banking Act and section 86 of the Australian Reserve Bank
Act. These provisions provide that in the event that the Issuer becomes unable to meet its obligations or suspends
payment, its assets in Australia are to be available to meet its liabilities to, among others, APRA, the RBA and
holders of protected accounts held in Australia, in priority to all other liabilities, including the Covered Bonds.

The Covered Bonds will not be protected accounts or deposit liabilities of the Issuer for the purposes of the
Australian Banking Act.

The Australian Banking Act also provides that the Issuer's assets in Australia for these purposes do not include
the assets in a cover pool (as defined in the Australian Banking Act).

In addition, the Issuer's indebtedness is not guaranteed or insured by any government, government agency or
compensation scheme of Australia or any other jurisdiction.

Covered Bonds issued under the Programme

Except in respect of the first issue of Covered Bonds, Covered Bonds issued under the Programme will either be
fungible with an existing Series of Covered Bonds (in which case they will form part of such Series) or have
different terms to an existing Series of Covered Bonds (in which case they will constitute a new Series).

All Covered Bonds issued from time to time will rank pari passu with each other in all respects (except as set out
in the Guarantee Priority of Payments) and will share in the Security granted by the Covered Bond Guarantor
under the Security Deed.

In order to ensure that any further issue of Covered Bonds under the Programme does not adversely affect existing
Covered Bondholders:

the Bank (as Intercompany Loan Provider) will, subject to certain conditions precedent, be obliged to make a
Term Advance to the Covered Bond Guarantor in an amount equal to either (i) the Principal Amount Outstanding
on the Issue Date of such further issue of Covered Bonds in the Specified Currency of the relevant Series or
Tranche of Covered Bonds; or (ii) the Australian Dollar Equivalent of the Principal Amount Outstanding on the
Issue Date of such further issue of Covered Bonds, and (in each case) for a matching term.

The Covered Bond Guarantor may only use the proceeds of such Term Advance (if not denominated in Australian
Dollars, upon exchange into Australian Dollars under the applicable Non-Forward Starting Covered Bond Swap):
(i) to fund (in whole or in part) the Consideration for any Mortgage Loan Rights to be acquired from the Seller in
accordance with the terms of the Mortgage Sale Agreement; and/or (ii) acting in accordance with the
Establishment Deed, to invest in Substitution Assets in an amount not exceeding the prescribed limit (as set out
in the section "Overview of the Principal Documents — Establishment Deed — Limit on Investing in Substitution
Assets and Authorised Investments"” in this Prospectus) to the extent required to meet the Asset Coverage Test;
and thereafter or otherwise the Covered Bond Guarantor may use such proceeds (subject to complying with the
Asset Coverage Test): (A) if an existing Series or Tranche or part of an existing Series or Tranche of Covered
Bonds is being refinanced (by the issue of a further Series or Tranche of Covered Bonds to which the Term
Advance relates) to repay the Term Advance(s) corresponding to the Covered Bonds being so refinanced (after
exchange into the currency of the Term Advance(s) being repaid, if necessary); and/or (B) to make a repayment
of the Demand Loan, provided that the Trust Manager has determined the outstanding balance of the Demand
Loan by calculating the Asset Coverage Test as at the Intercompany Loan Drawdown Date having taken into
account such repayment and the Trust Manager has confirmed that the Asset Coverage Test will continue to be
met after giving effect to such repayment; and/or (C) subject to the terms of the Establishment Deed, to make a
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deposit of all or part of the proceeds into the GIC Account (including, without limitation, to fund the Reserve
Fund to an amount not exceeding the Reserve Fund Required Amount); and

further Covered Bonds may not be issued if an Asset Coverage Test Breach Notice has been served and is
outstanding.

There is no assurance that the issue of a further Series of Covered Bonds will not be ultimately adverse to the
interests of any existing holder of Covered Bonds because, for instance, the level of collateralisation in the cover
pool is reduced or because of the timing subordination risk (as described in the section "Risk Factors — General
Risk Factors relating to the Covered Bonds — Final Maturity Date and extendable obligations under the Covered
Bond Guarantee" in this Prospectus). See also the section "Risk Factors — APRA's powers under the Australian
Banking Act — Power to prevent further issue of covered bonds" below in relation to restrictions on the Bank (as
Issuer) from issuing covered bonds under the Australian Banking Act.

The Seller will, subject to the satisfaction of certain conditions (including the criteria for Eligible Mortgage Loans)
offer to sell Mortgage Loan Rights to the Covered Bond Guarantor from time to time.

Intercompany Loan Agreement

Pursuant to the terms of the Intercompany Loan Agreement, the Bank as Intercompany Loan Provider will make
a Term Advance to the Covered Bond Guarantor in an amount equal to either (i) if a Non-Forward Starting
Covered Bond Swap is entered into on the relevant Issue Date, the Principal Amount Outstanding on the Issue
Date of the relevant Series or, as applicable, Tranche of Covered Bonds in the Specified Currency of the relevant
Series or Tranche of Covered Bonds or (ii) if a Forward Starting Covered Bond Swap is entered into on the
relevant Issue Date, the Australian Dollar Equivalent of the Principal Amount Outstanding on the Issue Date of
the relevant Series or, as applicable, Tranche of Covered Bonds, and (in each case) for a matching term. Payments
by the Issuer of amounts due under the Covered Bonds will not be conditional upon receipt by the Bank of
payments from the Covered Bond Guarantor pursuant to the Intercompany Loan Agreement. The payment of
amounts owed by the Covered Bond Guarantor under the Intercompany Loan Agreement will be subordinated to
the payment of amounts owed by the Covered Bond Guarantor under the Covered Bond Guarantee in accordance
with the Guarantee Priority of Payments and the Post-Enforcement Priority of Payments.

The Covered Bond Guarantor may only use the proceeds of the Term Advances received under the Intercompany
Loan Agreement from time to time (if not denominated in Australian Dollars, upon exchange into Australian
Dollars under the applicable Non-Forward Starting Covered Bond Swap): (i) to fund (in whole or part) the
Consideration payable to the Seller for the Mortgage Loan Rights to be acquired from the Seller in accordance
with the terms of the Mortgage Sale Agreement; and/or (ii) acting in accordance with the Establishment Deed, to
invest in Substitution Assets in an amount not exceeding the prescribed limit (as set out in the section "Overview
of the Principal Documents — Establishment Deed — Limit on Investing in Substitution Assets and Authorised
Investments" in this Prospectus) to the extent required to meet the Asset Coverage Test; and thereafter or otherwise
the Covered Bond Guarantor may use such proceeds (subject to complying with the Asset Coverage Test (as
described below)): (A) if an existing Series or Tranche or part of an existing Series or Tranche of Covered Bonds
is being refinanced (by the issue of a further Series or Tranche of Covered Bonds to which the Term Advance
relates) to repay the Term Advance(s) corresponding to the Covered Bonds being so refinanced (after exchange
into the currency of the Term Advance(s) being repaid, if necessary); and/or (B) to make a repayment of the
Demand Loan, provided that the Trust Manager has determined the outstanding balance of the Demand Loan by
calculating the Asset Coverage Test as at the Intercompany Loan Drawdown Date having taken into account such
repayment and the Trust Manager has confirmed that the Asset Coverage Test will continue to be met after giving
effect to such repayment; and/or (C) subject to the terms of the Establishment Deed, to make a deposit of all or
part of the proceeds into the GIC Account (including, without limitation, to fund the Reserve Fund).

Demand Loan Agreement

Pursuant to the Demand Loan Agreement, the Bank as Demand Loan Provider will make a Demand Loan Facility
available to the Covered Bond Guarantor. The Covered Bond Guarantor may draw Demand Loan Advances
denominated in Australian Dollars from time to time under the Demand Loan Facility. The Demand Loan Facility
is a revolving credit facility. Demand Loan Advances may only be used by the Covered Bond Guarantor: (i) to
fund (in whole or in part) the Consideration payable to the Seller for the acquisition of Mortgage Loan Rights
from the Seller on a Closing Date to the extent the aggregate of the proceeds of a Term Advance and/or the
Available Principal Amount on that date are not sufficient to pay such Consideration; (ii) to repay a Term Advance



on the date on which the Series of Covered Bonds corresponding to such Term Advance matures; (iii) to rectify a
failure to meet the Asset Coverage Test, such funds to be deposited into the GIC Account, invested in Substitution
Assets (not exceeding the prescribed limit described in the section "Overview of the Principal Documents —
Establishment Deed — Limit on Investing in Substitution Assets and Authorised Investments" in this Prospectus)
and/or used to purchase Mortgage Loan Rights from the Seller; (iv) to rectify a breach of the Pre-Maturity Test;
(v) to rectify an Interest Rate Shortfall; (vi) to make a deposit to the OC Account if agreed between the Trust
Manager and the Demand Loan Provider; or (vii) for any other purpose whatsoever as may be agreed from time
to time between the Covered Bond Guarantor (acting on the directions of the Trust Manager) and the Demand
Loan Provider (including, without limitation, to fund the Reserve Fund if required). Each Demand Loan Advance
will be consolidated to form the Demand Loan.

Repayment of the principal amount owed by the Covered Bond Guarantor under the Demand Loan Agreement
may:

@ provided that the Asset Coverage Test is met after giving effect to such repayment, be made:

(A) on any day an applicable Term Advance is made, by way of set-off by application of the
proceeds of the Term Advance as described in "Overview of the Principal Documents -
Intercompany Loan Agreement" below;

(B) on any Local Business Day, by the Demand Loan Provider (in its capacity as the Account Bank
in respect of the OC Account) setting-off the balance standing to the credit of the OC Account
against the repayment amount (if the Local Business Day is a Distribution Date, in priority to
amounts owed by the Covered Bond Guarantor under the Intercompany Loan Agreement and
the Covered Bond Guarantee); or

© on any Distribution Date, by an in specie distribution of Mortgage Loan Rights (the value of
which will be determined by reference to the Current Principal Balance plus arrears of interest
and accrued interest thereon in respect of the corresponding Mortgage Loans calculated as at
the date of the relevant in specie distribution) to the Demand Loan Provider in priority to
amounts owed by the Covered Bond Guarantor under the Intercompany Loan Agreement and
the Covered Bond Guarantee; or

(b) otherwise, be subordinated to amounts owed by the Covered Bond Guarantor under the Covered Bond
Guarantee and under the Intercompany Loan Agreement, as applicable, in accordance with the applicable
Priority of Payments (and repayment of such amounts may be also satisfied by an in specie distribution
of Mortgage Loan Rights, at the discretion of the Trust Manager or, in the case of the Post-Enforcement
Priority of Payments, the Security Trustee).

For further details see the section "Overview of the Principal Documents — Demand Loan Agreement” in this
Prospectus.

Mortgage Sale Agreement

The Seller may, subject to the satisfaction of certain conditions (including the criteria for Eligible Mortgage
Loans), offer to sell Mortgage Loan Rights to the Covered Bond Guarantor from time to time.

Under the terms of the Mortgage Sale Agreement, the consideration payable to the Seller for the sale of Mortgage
Loan Rights, originated by the Seller, to the Covered Bond Guarantor will be a payment paid by the Covered
Bond Guarantor to the Seller on the applicable Closing Date (except to the extent the Seller and the Covered Bond
Guarantor have agreed that the Consideration will be set-off against any amount payable on the relevant Closing
Date by the Bank as Intercompany Loan Provider and/or Demand Loan Provider).

Servicing Deed
In its capacity as Servicer, the Bank has entered into the Servicing Deed with, amongst others, the Covered Bond

Guarantor and the Security Trustee, pursuant to which the Servicer has agreed to administer and service the
Mortgage Loan Rights sold by the Bank (in its capacity as Seller) to the Covered Bond Guarantor.
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Covered Bond Guarantee

Pursuant to the terms of the Bond Trust Deed, the Covered Bond Guarantor has guaranteed payments of interest
and principal under the Covered Bonds issued by the Issuer. The Covered Bond Guarantor has agreed to pay an
amount equal to the Guaranteed Amounts when the same become Due for Payment but which would otherwise
be unpaid by the Issuer. The obligations of the Covered Bond Guarantor under the Covered Bond Guarantee
constitute (following service of a Notice to Pay or a Covered Bond Guarantee Acceleration Notice) direct and
unconditional obligations of the Covered Bond Guarantor, secured against the Assets of the Trust held from time
to time by the Covered Bond Guarantor as provided in the Security Deed and recourse against the Covered Bond
Guarantor is limited to such Assets (see "Covered Bond Guarantor's Liability" below). Following the occurrence
of an Issuer Event of Default and service of an Issuer Acceleration Notice upon the Issuer (whereupon the Covered
Bonds will become immediately due and payable as against the Issuer but not, at such time, as against the Covered
Bond Guarantor), the Bond Trustee will be required to serve a Notice to Pay on the Covered Bond Guarantor
(copied to the Trust Manager and the Security Trustee).

A Covered Bond Guarantee Acceleration Notice may be served by the Bond Trustee on the Issuer and the Covered
Bond Guarantor following the occurrence of a Covered Bond Guarantor Event of Default. If a Covered Bond
Guarantee Acceleration Notice is served, the Covered Bonds will become immediately due and payable against
the Issuer (if they have not already become due and payable) and the obligations of the Covered Bond Guarantor
under the Covered Bond Guarantee will be accelerated and the Security Trustee will be entitled to enforce the
Security. Prior to the service of a Covered Bond Guarantee Acceleration Notice, payments made by the Covered
Bond Guarantor under the Covered Bond Guarantee will be made subject to, and in accordance with, the
Guarantee Priority of Payments. All monies recovered or received by the Security Trustee or any receiver after
the service of a Covered Bond Acceleration Notice will be held by it in the Trust Accounts to be applied, together
with any applicable In Specie Mortgage Loan Rights, in accordance with the Post-Enforcement Priority of
Payments (other than Third Party Amounts due to the Seller and any Swap Collateral Excluded Amounts due to
the relevant Swap Providers by the Covered Bond Guarantor under the relevant Swap Agreements, which will be
paid directly to the relevant Swap Providers in accordance with the relevant Swap Agreements).

Covered Bond Guarantor's Liability

The Covered Bond Guarantor is party to the Programme Documents only in its capacity as trustee of the Trust
and in no other capacity. A liability arising under or in connection with the Programme Documents is limited to
and can be enforced against the Covered Bond Guarantor only to the extent to which it can be satisfied out of
Assets of the Trust out of which the Covered Bond Guarantor is actually indemnified for the liability. This
limitation of the Covered Bond Guarantor's liability applies despite any other provision of the Programme
Documents (other than as a result of the Covered Bond Guarantor's fraud, negligence or wilful default) and extends
to all liabilities and obligations of the Covered Bond Guarantor in any way connected with any representation,
warranty, conduct, omission, agreement or transaction related to a Programme Document.

In relation to the Trust, no party to a Programme Document other than the Covered Bond Guarantor may sue the
Covered Bond Guarantor in any capacity other than as trustee of the Trust, including seeking the appointment of
a receiver (except in relation to the Assets of the Trust), a liquidator, an administrator or any similar person to the
Covered Bond Guarantor or prove in any liquidation, administration or arrangements of or affecting the Covered
Bond Guarantor (except in relation to the Assets of the Trust).

The above will not apply to any obligation or liability of the Covered Bond Guarantor to the extent that it is not
satisfied because under the Programme Documents or by operation of law there is a reduction in the extent of the
Covered Bond Guarantor's indemnification out of the Assets of the Trust, as a result of the Covered Bond
Guarantor's fraud, negligence or wilful default. See further the definitions of "fraud", "negligence” and "wilful
default™ in the section "Glossary" in this Prospectus.

The Transaction Parties are each responsible under the Programme Documents for performing a variety of
obligations relating to the Trust. No act or omission of the Covered Bond Guarantor (including any related failure
to satisfy its obligations or breach of representation or warranty under any Programme Document) will be
considered fraud, negligence or wilful default of the Covered Bond Guarantor to the extent to which the act or
omission was caused or contributed to by any failure by any Transaction Party (other than the Covered Bond
Guarantor) or any other person to fulfil its obligations relating to the Trust or by any other act or omission of any
Transaction Party (other than the Covered Bond Guarantor) or any other person.
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(@)

No attorney, agent, receiver or receiver and manager appointed in accordance with the Programme Documents
has authority to act on behalf of the Covered Bond Guarantor in a way which exposes the Covered Bond Guarantor
to any personal liability and no act or omission of any such person will be considered fraud, negligence or wilful
default of the Covered Bond Guarantor. See further definitions of "fraud", "negligence" and "wilful default” in
the section "Glossary" in this Prospectus.

The Covered Bond Guarantor is not obliged to do or refrain from doing anything under the Programme Documents
(including incur any liability) unless the Covered Bond Guarantor's liability is limited in the same manner as
described above.

Dual recourse: Excess Proceeds to be paid to Covered Bond Guarantor

Following the occurrence of an Issuer Event of Default, the Bond Trustee may (and, in certain circumstances,
must) serve an Issuer Acceleration Notice on the Issuer and a Notice to Pay on the Covered Bond Guarantor.

Following service of an Issuer Acceleration Notice and a Notice to Pay, any moneys received by the Bond Trustee
from the Issuer (or any administrator, receiver, manager, liquidator, controller, statutory manager or other similar
official appointed in relation to the Issuer) (Excess Proceeds) will be paid by the Bond Trustee to the Covered
Bond Guarantor and shall be used by the Covered Bond Guarantor in the same manner as all other moneys
standing to the credit of the GIC Account pursuant to the Security Deed and the Establishment Deed.

At any time after the service of a Notice to Pay, but prior to the service of a Covered Bond Guarantee Acceleration
Notice, payments by the Covered Bond Guarantor under the Covered Bond Guarantee will be made in accordance
with the Guarantee Priority of Payments.

Security Deed

To secure its obligations under the Covered Bond Guarantee and the Programme Documents to which it is a party,
the Covered Bond Guarantor has granted security over the Charged Property (being all the Assets of the Trust
acquired by or accruing to the Covered Bond Guarantor after the date of first execution of the Security Deed) in
favour of the Security Trustee (for itself and on behalf of the other Secured Creditors) pursuant to the Security
Deed.

Security Trustee's Liability

Notwithstanding any provision of the Programme Documents, the Security Trustee is party to the Programme
Documents only in its capacity as trustee of the Security Trust and in no other capacity and the Security Trustee
has no liability under or in connection with the Programme Documents (whether to the Secured Creditors, the
Covered Bond Guarantor or any other person) other than to the extent to which the liability is able to be satisfied
out of the property of the Security Trust from which the Security Trustee is actually indemnified for the liability.
This limitation will not apply to a liability of the Security Trustee to the extent that it is not satisfied because,
under the Programme Documents or by operation of law, there is a reduction in the extent of the Security Trustee's
indemnification out of the Security Trust as a result of the Security Trustee's fraud, negligence or wilful default.
See further the definitions of "fraud", "negligence" and "wilful default" in the section "Glossary" in this
Prospectus.

Priorities of Payment
Pre-Acceleration Income Priority of Payments and Pre-Acceleration Principal Priority of Payments

Prior to the service of a Notice to Pay and/or service of a Covered Bond Guarantee Acceleration Notice on the
Covered Bond Guarantor and the Issuer, the Covered Bond Guarantor (acting on the directions of the Trust
Manager) will, on each Distribution Date:

apply the Available Income Amount (A) to pay amounts due, or to become due and payable (excluding principal
amounts) on the Term Advances and/or (B) to pay amounts due, or to become due and payable (excluding
principal amounts) on the Demand Loan. However, these payments will only be made after payment of certain
items ranking higher in the Pre-Acceleration Income Priority of Payments (including, but not limited to, certain
expenses and amounts due to the Interest Rate Swap Provider); and
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(b)

(@)

(b)

(@)

apply the Available Principal Amount, together with (in relation to the repayment of the Demand Loan only) any
applicable In Specie Mortgage Loan Rights and any amount standing to the credit of the OC Account, towards
making repayments of the principal amount outstanding on the Demand Loan (by way of setting-off the amount
standing to the credit of the OC Account and, if applicable, by an in specie distribution of Mortgage Loan Rights)
and the Term Advances but only after payment of certain items ranking higher in the Pre-Acceleration Principal
Priority of Payments (including, but not limited to, the reimbursement of Trust Further Advances made by the
Seller, funding any liquidity that may be required in respect of Hard Bullet Covered Bonds following any breach
of the Pre-Maturity Test and acquiring Mortgage Loans Rights offered by the Seller to the Covered Bond
Guarantor from time to time). Provided that the Asset Coverage Test will be satisfied following any such
repayment of the Demand Loan, the repayment of the Demand Loan will rank in priority to the repayment of the
Term Advances to the extent of a demand made by the Demand Loan Provider for repayment. Such a demand
may only be satisfied by setting-off the balance standing to the credit of the OC Account and, if applicable, by an
in specie distribution of Mortgage Loan Rights to the Demand Loan Provider. However, if for any reason an in
specie distribution is not made by the Covered Bond Guarantor following such demand (being an In Specie
Failure), such repayment along with the repayment of the remaining portion of the Demand Loan under the terms
of the Demand Loan Agreement will be subordinated to the repayment of the Term Advances.

Application of moneys following service of an Asset Coverage Test Breach Notice

At any time after service on the Covered Bond Guarantor of an Asset Coverage Test Breach Notice (which has
not been deemed to have been revoked), but prior to the occurrence of an Issuer Event of Default and service of
an Issuer Acceleration Notice (or the occurrence of a Covered Bond Guarantor Event of Default and service of a
Covered Bond Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer):

the Available Income Amount will continue to be applied in accordance with the Pre-Acceleration Income Priority
of Payments except that, whilst any Covered Bonds remain outstanding, no moneys will be applied: (i) to pay any
amounts due or to become due and payable (excluding principal amounts) to the Intercompany Loan Provider in
respect of each Term Advance; (ii) to pay any amounts due or to become due and payable (excluding principal
amounts) on the Demand Loan; or (iii) to the Income Unitholder in whole or partial satisfaction of any entitlement
to the Net Trust Income of the Trust and the remainder (if any) after such application will be deposited into the
GIC Account and will form part of the Available Income Amount to be applied on the next following Distribution
Date; and

the Available Principal Amount will continue to be applied in accordance with the Pre-Acceleration Principal
Priority of Payments except that, whilst any Covered Bonds remain outstanding, moneys will not be applied: (i)
to acquire Mortgage Loan Rights from the Seller and/or to acquire Substitution Assets in an amount sufficient to
ensure the Asset Coverage Test is satisfied; (ii) to pay any amounts in respect of principal due or payable or to
become due and payable to the Intercompany Loan Provider in respect of each Term Advance; (iii) to pay the
Consideration for Mortgage Loan Rights assigned by the Seller to the Covered Bond Guarantor in accordance
with the Mortgage Sale Agreement; (iv) to repay principal amounts outstanding under the Demand Loan; (v) to
the Income Unitholder (in whole or partial satisfaction of any entitlement to Net Trust Income of the Trust); or
(vi) to pay any amounts to the Capital Unitholder, and the remainder (if any) after such application will be
deposited into the GIC Account and will form part of the Available Principal Amount to be applied on the
following Distribution Date.

Application of moneys following service of a Notice to Pay

Following service on the Covered Bond Guarantor of a Notice to Pay (but prior to the occurrence of a Covered
Bond Guarantor Event of Default and service of a Covered Bond Guarantee Acceleration Notice on the Covered
Bond Guarantor and the Issuer) the Covered Bond Guarantor will apply the Available Income Amount and the
Available Principal Amount on each Distribution Date to pay Guaranteed Amounts in respect of the Covered
Bonds when the same become Due for Payment, subject to paying certain higher ranking obligations of the
Covered Bond Guarantor in the Guarantee Priority of Payments. In such circumstances:

the Demand Loan Provider will be entitled to repayment of the Demand Loan pursuant to the terms of the Demand
Loan Agreement, provided that the Asset Coverage Test is satisfied after giving effect to such repayment, in
priority to payment of Guaranteed Amounts in respect of the Covered Bonds, in circumstances where the Demand
Loan Provider has demanded repayment of the Demand Loan or there are no Covered Bonds outstanding and the
Issuer has confirmed that no further Covered Bonds will be issued under the Programme. The Covered Bond
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(b)

Guarantor (acting on the directions of the Trust Manager) must only set-off the balance standing to the credit of
the OC Account or, if applicable, distribute Mortgage Loan Rights of the Trust in specie (the value of which will
be determined by reference to the Current Principal Balance plus arrears of interest and accrued interest thereon
in respect of the corresponding Mortgage Loan calculated as at the date of the in specie distribution) to satisfy any
such repayment obligation of the Covered Bond Guarantor to the Demand Loan Provider; and

the Intercompany Loan Provider and the Demand Loan Provider will only be entitled to receive any remaining
amounts (in the case of the Demand Loan Provider, to the extent any amounts due and payable have not been
satisfied as described in paragraph (a) above) after all amounts due under the Covered Bond Guarantee in respect
of the Covered Bonds have been paid in full or have otherwise been provided for. The Trust Manager may (at its
discretion) direct the Covered Bond Guarantor to distribute any Mortgage Loan Rights of the Trust in full in specie
to satisfy any such outstanding payment obligations to the Demand Loan Provider.

Acceleration of the Covered Bonds following a Covered Bond Guarantor Event of Default

Following the occurrence of a Covered Bond Guarantor Event of Default and service of a Covered Bond
Guarantee Acceleration Notice on the Covered Bond Guarantor and the Issuer, the Covered Bonds will become
immediately due and repayable (if not already due and payable as against the Issuer) and each of the Bond Trustee
and the Security Trustee may or must take such proceedings or steps in accordance with the first and third
paragraphs, respectively, of Condition 9.3 of the Programme Conditions and the Bond Trustee (for the benefit of
the Covered Bondholders) will have a claim against the Covered Bond Guarantor, under the Covered Bond
Guarantee, for an amount equal to the Early Redemption Amount in respect of each Covered Bond of each Series
together with accrued interest and any other amount due under the Covered Bonds (other than additional amounts
payable by the Issuer under Condition 7 of the Programme Conditions and Condition 6 of the N Covered Bond
Conditions (as applicable)) and the Security created by the Covered Bond Guarantor over the Charged Property
will become enforceable (if not already realised). Any moneys received or recovered by the Security Trustee (or
a Receiver) following service of a Covered Bond Guarantee Acceleration Notice, together with any applicable In
Specie Mortgage Loan Rights and the amount standing to the credit of the OC Account, will be distributed
according to the Post-Enforcement Priority of Payments (other than Third Party Amounts due to the Seller and
any Swap Collateral Excluded Amounts due to the relevant Swap Providers by the Covered Bond Guarantor under
the relevant Swap Agreements, which will be paid directly to the relevant Swap Providers in accordance with the
relevant Swap Agreements).

For a more detailed description of the transactions summarised above relating to the Covered Bonds see, among
other relevant sections, the sections "Programme Overview", "Risk Factors”, "Overview of The Principal

Documents", "Credit Structure", "Cashflows", "The Mortgage Loan Rights" and "Terms and Conditions of the
Covered Bonds" in this Prospectus.
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PROGRAMME OVERVIEW

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder of this Prospectus and, in relation to the terms and conditions of any particular Series or Tranche of
Covered Bonds, the applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing
Supplement). Words and expressions defined elsewhere in this Prospectus will have the same meanings in this
overview.

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of Delegated
Regulation (EU) No 2019/980 as it forms part of UK domestic law by virtue of the EUWA.

The Parties

Issuer: Commonwealth Bank of Australia ABN 48 123 123 124,
incorporated as a company with limited liability in the
Commonwealth of Australia and having an office at Commonwealth
Bank Place South, Level 1, 11 Harbour Street, Sydney New South
Wales 2000, Australia.

For a more detailed description of the Issuer see "Commonwealth
Bank of Australia".

Issuer Legal Entity Identifier: MSFSBD3QN1GSN7Q6C537.

Covered Bond Guarantor: Perpetual Corporate Trust Limited ABN 99 000 341 533,
incorporated as a company with limited liability in the
Commonwealth of Australia and having an office at Level 18, 123
Pitt Street, Sydney NSW 2000, Australia, as trustee of the CBA
Covered Bond Trust.

In its capacity as trustee of the Trust, the Covered Bond Guarantor's
principal business is to acquire, inter alia, Mortgage Loan Rights
from the Seller pursuant to the terms of the Mortgage Sale
Agreement and to guarantee certain payments in respect of the
Covered Bonds. The Covered Bond Guarantor will hold the
Mortgage Loan Rights forming part of the Assets of the Trust and
the other Charged Property in accordance with the terms of the
Programme Documents.

The Covered Bond Guarantor has provided a guarantee covering all
Guaranteed Amounts when the same become Due for Payment, but
only following service on the Issuer of an Issuer Acceleration Notice
and service on the Covered Bond Guarantor of a Notice to Pay, or if
earlier, service of a Covered Bond Guarantee Acceleration Notice
on the Covered Bond Guarantor and the Issuer. The obligations of
the Covered Bond Guarantor under the Covered Bond Guarantee and
the other Programme Documents to which it is a party are secured
by the Security Deed over the Charged Property from time to time
of the Covered Bond Guarantor.

The liability of the Covered Bond Guarantor to make payments
under the Programme Documents (including under the Covered
Bond Guarantee) is limited to its right of indemnity from the Assets
of the Trust. Except in the case of, and to the extent that the Covered
Bond Guarantor's right of indemnification against the Assets of the
Trust is reduced as a result of fraud, negligence or wilful default, no
rights may be enforced against the personal assets of the Covered
Bond Guarantor by any person and no proceedings may be brought
against the Covered Bond Guarantor except to the extent of the
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The Trust:

The Bank:
The Capital Unitholder:
The Income Unitholder:

Trust Manager:

Seller:

Servicer / Interest Rate Swap
Provider / Covered Bond Swap
Provider / Account Bank /
Intercompany Loan Provider /
Demand Loan Provider:

Bond Trustee:

Security Trustee:

Cover Pool Monitor:

Arranger:

Dealers:

Covered Bond Guarantor's right of indemnity and reimbursement
out of the Assets of the Trust. Other than in the exception previously
mentioned, the personal assets of the Covered Bond Guarantor are
not available to meet payments under the Covered Bond Guarantee.

The CBA Covered Bond Trust is established for purposes relating
only to the Covered Bonds, including (without limitation) the
acquisition, management and sale of, amongst other things,
Mortgage Loan Rights, the borrowing of moneys to fund the
acquisition of such assets, the hedging of risks associated with such
assets and such funding, the acquisition, management and sale of
Substitution Assets and Authorised Investments, the giving of
guarantees in respect of any Covered Bonds issued by the Issuer, the
granting of security to secure repayment of Covered Bonds and other
liabilities in connection with the Programme and any purpose which
is ancillary or incidental to any of the foregoing.

Commonwealth Bank of Australia ABN 48 123 123 124.
The Bank.
The Bank.

Securitisation Advisory Services Pty. Limited ABN 88 064 133 946
(SASPL).

The Bank.

The Bank.

Deutsche Trustee Company Limited.
P.T. Limited ABN 67 004 454 666.
PricewaterhouseCoopers ABN 52 780 433 757.

The Bank.

Bank of Montreal, London Branch

Barclays Bank PLC

BNP Paribas

Citigroup Global Markets Limited

Commonwealth Bank of Australia

Credit Suisse International

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt
am Main

Deutsche Bank Aktiengesellschaft

Goldman Sachs International

HSBC Bank plc

J.P. Morgan Securities plc

Morgan Stanley & Co. International plc

Nomura International plc

RBC Europe Limited

Sociéte Générale

Standard Chartered Bank

UBS AG London Branch

16



Principal Paying Agent / Exchange
Agent:

U.S. Paying Agent / U.S. Transfer
Agent / U.S. Registrar:

Registrar / Transfer Agent:

N Covered Bond Paying Agent / N
Covered Bond Registrar:

Rating Agencies:

The Covered Bonds

Programme Size:

Distribution:

Specified Currencies:

Certain Restrictions:

Issue Price:

Form of Covered Bonds:

and any other Dealers appointed in accordance with the Programme
Agreement.

Deutsche Bank AG, London Branch.

Deutsche Bank Trust Company Americas.

Deutsche Bank Luxembourg, S.A.

Citibank, N.A., London Branch.

Fitch Australia Pty Ltd ABN 93 081 339 184.

Moody's Investors Service Pty Ltd ABN 61 003 399 657.

Up to U.S.$40,000,000,000 (or its equivalent in other currencies
determined in relation to a Tranche of Covered Bonds by reference
to the spot rate for the sale of U.S. dollars against the purchase of the
currency of such Covered Bonds in the London foreign exchange
market quoted by any leading bank selected by the Issuer on the date
of the agreement to issue such Covered Bonds between the Issuer
and the Relevant Dealer(s)) outstanding at any time. The Issuer may
increase the amount of the Programme in accordance with the terms
of the Programme Agreement and the U.S. Distribution Agreement.

Covered Bonds may be distributed by way of private or public
placement and in each case on a syndicated or non-syndicated basis,
subject to the restrictions set forth in "Subscription and Sale and
Selling Restrictions" below.

Subject to any applicable legal or regulatory restrictions, Covered
Bonds may be issued in such currency or currencies as may be
agreed from time to time by the Issuer, the Relevant Dealer(s), the
Principal Paying Agent and the Bond Trustee (as set out in the
applicable Final Terms (or, in the case of Exempt Covered Bonds,
the applicable Pricing Supplement)).

Each issue of Covered Bonds denominated in a currency in respect
of which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will only be issued in circumstances
which comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see "Subscription and
Sale and Selling Restrictions").

Covered Bonds may be issued at par or at a premium or discount to
par on a fully-paid basis or partly-paid basis (as set out in the
applicable Final Terms (or, in the case of Exempt Covered Bonds,
the applicable Pricing Supplement)).

The Covered Bonds will be issued in bearer or registered form as
described in "Form of the Covered Bonds". Registered Covered
Bonds will not be exchangeable for Bearer Covered Bonds and
Bearer Covered Bonds will not be exchangeable for Registered
Covered Bonds.
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Fixed Rate Covered Bonds:

Floating Rate Covered Bonds:

Benchmark Discontinuation:

Interest on Covered Bonds in bearer form will only be payable
outside the United States and its possessions.

Covered Bonds may be Fixed Rate Covered Bonds or Floating Rate
Covered Bonds, depending on the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement),
and subject, in each case, to issuance of a Rating Affirmation Notice
by the Issuer.

The Issuer will also be able to issue N Covered Bonds in the form of
Registered Definitive Covered Bonds.

Fixed Rate Covered Bonds will bear interest at a fixed rate which
will be payable on such date or dates as may be agreed between the
Issuer and the Relevant Dealer(s) and on redemption and will be
calculated on the basis of such Day Count Fraction as may be agreed
between the Issuer and the Relevant Dealer(s) (in each case as set
out in the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement)).

Floating Rate Covered Bonds will bear interest at a rate determined:

0] on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating either
the 2006 ISDA Definitions, published by the International
Swaps and Derivatives Association, Inc. (ISDA) and as
amended and updated as at the Issue Date of the first
Tranche of the Covered Bonds of the relevant Series), or
the latest version of the 2021 ISDA Interest Rate
Derivatives Definitions (as published by ISDA as at the
Issue Date of the first Tranche of the Covered Bonds of
the relevant Series) as specified in the applicable Final
Terms or the applicable Pricing Supplement; or

(i) on the basis of a Reference Rate (as defined in the
Programme Conditions);

in each case as set out in the applicable Final Terms (or, in the case
of Exempt Covered Bonds, the applicable Pricing Supplement).

The Margin (if any) relating to such floating rate will be agreed
between the Issuer and the Relevant Dealer(s) for each issue of
Floating Rate Covered Bonds (as set out in the applicable Final
Terms (or, in the case of Exempt Covered Bonds, the applicable
Pricing Supplement)).

In the case of Floating Rate Covered Bonds, if the Issuer, acting in
good faith and in a commercially reasonable manner, determines that
a Benchmark Event (as defined in the Conditions of the Covered
Bonds) has occurred, the relevant benchmark or screen rate will be
replaced by a Successor Rate (as defined in the Conditions of the
Covered Bonds) or, if there is no Successor Rate but the Issuer
determines there is an Alternative Rate (as defined in the Conditions
of the Covered Bonds), by such Alternative Rate. An Adjustment
Spread (as defined in the Conditions of the Covered Bonds) may also
be applied to the Successor Rate or the Alternative Rate, as the case
may be, subject (where not formally recommended or provided for)
to a determination made by the Issuer. Benchmark Amendments
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Exempt Covered Bonds:

Hard Bullet Covered Bonds:

Maturities:

Redemption:

Final Redemption:

(being amendments to the Conditions, the Bond Trust Deed and/ or
the Principal Agency Agreement, the Calculation Agent, as
applicable, necessary to ensure the proper operation of any
Successor Rate, Alternative Rate and/or Adjustment Spread) as
determined by the Issuer, may be agreed by the Issuer, the Bond
Trustee and the Agents, without the consent or approval of the
Covered Bondholders. Any determination by the Issuer in relation to
Alternative Rates, Adjustment Spread (where applicable) and
Benchmark Amendments is required to be made by it in good faith
and in a commercially reasonable manner, and by reference to such
sources as it deems appropriate, which may include consultation
with an Independent Adviser (as defined in the Conditions of the
Covered Bonds)). For further information, see Condition 4.7
(Benchmark Discontinuation).

The Issuer may agree with any Relevant Dealer(s) that Exempt
Covered Bonds may be issued in a form not contemplated by the
Conditions, in which event the relevant provisions will be included
in the applicable Pricing Supplement.

Hard Bullet Covered Bonds may be offered and will be subject to a
Pre-Maturity Test. The intention of the Pre-Maturity Test is to
provide liquidity for the Hard Bullet Covered Bonds if the Issuer's
credit ratings have fallen below a certain level.

Subject to compliance with all applicable legal, regulatory and/or
central bank requirements, Covered Bonds may be issued with such
maturities as may be agreed between the Issuer and the Relevant
Dealer(s) (as set out in the applicable Final Terms (or, in the case of
Exempt Covered Bonds, the applicable Pricing Supplement)).

The applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) for a Series of Covered
Bonds will indicate either that the relevant Covered Bonds of such
Series cannot be redeemed prior to their stated maturity (other than
in specified instalments, if applicable, or for taxation reasons or if it
becomes unlawful for any Term Advance or the Demand Loan to
remain outstanding) or that such Covered Bonds will be redeemable
at the option of the Issuer upon giving notice to the Covered
Bondholders, on a date or dates specified prior to such stated
maturity and at a price or prices and on such other terms as may be
agreed between the Issuer and the Relevant Dealer(s) or that such
Covered Bonds will be redeemable at the option of the Covered
Bondholders upon giving notice to the Issuer, on a date or dates
specified prior to such stated maturity and at their Optional
Redemption Amount as specified in the applicable Final Terms (or,
in the case of Exempt Covered Bonds, the applicable Pricing
Supplement).

Unless an Extended Due for Payment Date is specified as applicable
in the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) for a Series of Covered
Bonds, if that Series of Covered Bonds has not already been
redeemed or purchased and cancelled in full in accordance with their
terms and conditions, those Covered Bonds will be redeemed at their
Final Redemption Amount on the Final Maturity Date for such
Covered Bonds, as set out in the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement).
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Use of Proceeds:

Extendable obligations under the
Covered Bond Guarantee:

Denomination of Covered Bonds:

The net proceeds from each issue of Covered Bonds will be applied
by the Issuer for its general corporate purposes, unless stated
otherwise in the applicable Final Terms (or, in the case of Exempt
Covered Bonds, the applicable Pricing Supplement).

If an Extended Due for Payment Date is specified as applicable in
the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) for a Series of Covered
Bonds and (i) the Issuer fails to pay, in full, the Final Redemption
Amount for such Covered Bonds on the Final Maturity Date for such
Covered Bonds (or by the end of the applicable grace period) and (ii)
following the service of a Notice to Pay on the Covered Bond
Guarantor by no later than the date falling one Business Day prior to
the Extension Determination Date, the Covered Bond Guarantor has
insufficient monies available under the Guarantee Priority of
Payments to pay, in full, the Guaranteed Amounts equal to the
unpaid portion of such Final Redemption Amount by the earlier of
(a) the date which falls two Business Days after service of such
Notice to Pay on the Covered Bond Guarantor (or if later, the Final
Maturity Date) under the terms of the Covered Bond Guarantee and
(b) the Extension Determination Date for such Covered Bonds in
accordance with the terms of the Covered Bond Guarantee (for
example because, following the service of a Notice to Pay on the
Covered Bond Guarantor, there are insufficient moneys available to
it to pay, in accordance with the Guarantee Priority of Payments,
such Guaranteed Amounts in full), then the obligation of the
Covered Bond Guarantor to pay the unpaid portion of such
Guaranteed Amount, or any part thereof will be deferred (and a
Covered Bond Guarantor Event of Default will not occur as a result
of such failure) until the Interest Payment Date thereafter on which
sufficient moneys are available (after providing for liabilities
ranking in priority thereto or pari passu therewith subject to and in
accordance with the Guarantee Priority of Payments) to fund the
payment of such unpaid portion, or any part thereof, provided that
such payment shall not be deferred beyond the Extended Due for
Payment Date when the unpaid portion of such Guaranteed Amount
(together with accrued interest) will be due and payable. Interest
will accrue on any such unpaid portion during such extended period
and will be due and payable on each Interest Payment Date up to,
and including, the Extended Due for Payment Date in accordance
with Condition 4 of the Programme Conditions and clause 3.3 of the
N Covered Bond Confirmation Terms (as applicable).

For further information see the section "Risk Factors — Final
Maturity Date and extendable obligations under the Covered Bond
Guarantee" in this Prospectus.

The Covered Bonds will be issued in such denominations as may be
agreed between the Issuer and the Relevant Dealer(s) and set out in
the applicable Final Terms (or, in the case of Exempt Covered
Bonds, the applicable Pricing Supplement) except that the minimum
denomination of each Covered Bond will be €100,000 (or, if the
Covered Bonds are denominated in a currency other than euro, the
equivalent amount in such currency) or such other higher amount as
is required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the relevant
Specified Currency and, in the case of Covered Bonds offered in
Australia, the minimum subscription amount in respect of an issue

20



Taxation:

Payments under Covered Bond
Guarantee:

Status of the Covered Bonds:

is A$500,000 (disregarding any amount lent by the offeror, the issuer
or any associated person of the offeror or issuer) or the offer
otherwise does not require disclosure to investors in accordance with
Part 6D.2 of the Australian Corporations Act and the offer is not
made to a person who is a "retail client" within the meaning of
section 761G of the Australian Corporations Act.

All payments in respect of principal and interest on the Covered
Bonds will be made without deduction or withholding for or on
account of any taxes whatsoever, subject as provided in Condition 7
of the Programme Conditions and Condition 6 of the N Covered
Bond Conditions (as applicable). If any such deduction or
withholding is made by the Issuer, the Issuer will, except in the
specified circumstances provided in Condition 7 of the Programme
Conditions and Condition 6 of the N Covered Bond Conditions (as
applicable), pay additional amounts in respect of the amounts so
deducted or withheld.

If any payments made by the Covered Bond Guarantor under the
Covered Bond Guarantee are or become subject to any such
withholding or deduction, the Covered Bond Guarantor will not be
obliged to pay any additional amount as a consequence under
Condition 7 of the Programme Conditions and Condition 6 of the N
Covered Bond Conditions (as applicable). The Guaranteed Amounts
payable by the Covered Bond Guarantor under the Covered Bond
Guarantee will not include any additional amounts the Issuer would
be obliged to pay as a result of any deduction or withholding in
accordance with Condition 7 of the Programme Conditions and
Condition 6 of the N Covered Bond Conditions (as applicable). For
a further discussion of any withholding tax obligations see the
section "Taxation" in this Prospectus.

If a Notice to Pay is served in respect of any Series of Covered
Bonds, then the Covered Bond Guarantor will be required to make
payments of Guaranteed Amounts in respect of all Series of Covered
Bonds outstanding when the same becomes Due for Payment in
accordance with the terms of the Covered Bond Guarantee. If a
Covered Bond Guarantee Acceleration Notice is served in respect of
any Series of Covered Bonds, then the obligation of the Covered
Bond Guarantor to pay Guaranteed Amounts in respect of all Series
of Covered Bonds outstanding will be accelerated.

The Covered Bonds will constitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer and will rank
pari passu without any preference or priority among themselves and
at least equally with all other present and future unsecured and
unsubordinated obligations of the Issuer (other than any obligation
preferred by mandatory provisions of applicable law including,
without limitation, sections 13A and 16 of the Australian Banking
Act and Section 86 of the Australian Reserve Bank Act), from time
to time outstanding.

The Covered Bonds will not be protected accounts or deposit
liabilities of the Issuer for the purposes of the Australian Banking
Act. In addition, the Issuer's indebtedness in respect of the Covered
Bonds is not guaranteed or insured by any government, government
agency or compensation scheme of Australia or any other
jurisdiction.

21



Covered Bond Guarantee:

Ratings:

Payment of Guaranteed Amounts in respect of the Covered Bonds
when Due for Payment will be unconditionally and irrevocably
guaranteed by the Covered Bond Guarantor under the Covered Bond
Guarantee. The Covered Bond Guarantor will be under no obligation
to make payment in respect of the Guaranteed Amounts when Due
for Payment unless (i) an Issuer Event of Default has occurred, an
Issuer Acceleration Notice is served on the Issuer by the Bond
Trustee and a Notice to Pay is served on the Covered Bond
Guarantor, or (ii) a Covered Bond Guarantor Event of Default has
occurred and a Covered Bond Guarantee Acceleration Notice is
served on the Covered Bond Guarantor and the Issuer by the Bond
Trustee. The obligations of the Covered Bond Guarantor under the
Covered Bond Guarantee will accelerate against the Covered Bond
Guarantor and the Guaranteed Amounts will become immediately
due and payable upon the service of a Covered Bond Guarantee
Acceleration Notice. The obligations of the Covered Bond
Guarantor under the Covered Bond Guarantee constitute (following
service of a Notice to Pay or a Covered Bond Guarantee
Acceleration Notice) direct and unconditional obligations of the
Covered Bond Guarantor secured against the Assets of the Trust held
from time to time by the Covered Bond Guarantor as provided in the
Security Deed.

The liability of the Covered Bond Guarantor to make payments
under the Programme Documents (including under the Covered
Bond Guarantee) is limited to its right of indemnity from the Assets
of the Trust. Except and to the extent that the Covered Bond
Guarantor's right of indemnification against the Assets of the Trust
is reduced as a result of fraud, negligence or wilful default, no rights
may be enforced against the personal assets of the Covered Bond
Guarantor by any person and no proceedings may be brought against
the Covered Bond Guarantor except to the extent of the Covered
Bond Guarantor's right of indemnity and reimbursement out of the
Assets of the Trust. Other than in the exception previously
mentioned, the personal assets of the Covered Bond Guarantor are
not available to meet payments under the Covered Bond Guarantee.

Unless otherwise specified in the applicable Final Terms (or, in the
case of Exempt Covered Bonds, the applicable Pricing Supplement),
each Series or Tranche of Covered Bonds to be issued under the
Programme is expected to be rated "Aaa" by Moody's and "AAA"
by Fitch. A credit rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or withdrawal
at any time by the assigning Rating Agency. There is no obligation
on the Issuer to maintain the credit ratings in respect of any Series of
Covered Bonds.

The credit rating of a Series of Covered Bonds to be issued under the
Programme may be specified in the applicable Final Terms (or, in
the case of Exempt Covered Bonds, the applicable Pricing
Supplement) on issuance.

In general, European-regulated investors are restricted from using a
credit rating for regulatory purposes in the EEA, unless such credit
rating is issued by a credit rating agency established in the EEA and
registered under the CRA Regulation or if it is issued by a credit
rating agency established in a third country, then either such credit
rating is endorsed by a credit rating agency established in the
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Listing and admission to trading:

Governing Law:

European Union and registered under the CRA Regulation (and such
registration has not been withdrawn or suspended) or the relevant
third country is the subject of an equivalence decision by the
European Commission and the credit rating agency is certified in
accordance with the CRA Regulation.

Investors regulated in the UK are subject to similar restrictions under
the UK CRA Regulation. As such, UK regulated investors are
required to use for UK regulatory purposes ratings issued by a credit
rating agency established in the UK and registered under the UK
CRA Regulation. In the case of ratings issued by third country non-
UK credit rating agencies, third country credit ratings can either be:
(a) endorsed by a UK registered credit rating agency; or (b) issued
by a third country credit rating agency that is certified in accordance
with the UK CRA Regulation. This is subject, in each case, to (a) the
relevant UK registration, certification or endorsement, as the case
may be, not having been withdrawn or suspended, and (b)
transitional provisions that apply in certain circumstances. In the
case of third country ratings, for a certain limited period of time,
transitional relief accommodates continued use for regulatory
purposes in the UK, of existing pre-2021 ratings, provided the
relevant conditions are satisfied.

Credit ratings are not a recommendation or suggestion, directly or
indirectly, to any investor or any other person, to buy, sell, make or
hold any investment, loan or security or to undertake any investment
strategy with respect to any investment, loan or security for a
particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability
of payments made in respect of any investment, loan or security. The
Rating Agencies are not advisers, and nor do the Rating Agencies
provide investors or any other party any financial advice, or any
legal, auditing, accounting, appraisal, valuation or actuarial services.
A credit rating should not be viewed as a replacement for such advice
or services.

Application has been made by the Issuer to the FCA for Covered
Bonds issued under the Programme to be admitted to, during the
period of 12 months from the date of this Prospectus, the Official
List and to the London Stock Exchange for such Covered Bonds to
be admitted to trading on the regulated market of the London Stock
Exchange.

Exempt Covered Bonds may be unlisted or may be listed or admitted
to trading, as the case may be, on such other or further stock
exchanges or regulated or unregulated markets, as may be agreed
between the Issuer, the Covered Bond Guarantor, the Bond Trustee
and the Relevant Dealer in relation to each issue. The applicable
Pricing Supplement, in the case of Exempt Covered Bonds will state
whether or not the Covered Bonds are to be listed and/or admitted to
trading and, if so, on which stock exchange(s) and/or markets. N
Covered Bonds will not be listed and/or admitted to trading.

The Programme Agreement and any non-contractual obligations
arising out of or in connection with it will be governed by, and
construed in accordance with, English law.

The Establishment Deed, the Mortgage Sale Agreement, the
Servicing Deed, the Intercompany Loan Agreement, the Demand
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Selling Restrictions:

Loan Agreement, the Management Agreement, the Security Deed,
the Definitions Schedule, the Cover Pool Monitor Agreement and
the Account Bank Agreement, the Interest Rate Swap Agreement
and each Covered Bond Swap Agreement are governed by, and will
be construed in accordance with, the laws applying in the State of
New South Wales, Australia.

Unless specifically stated to the contrary in the relevant document
(as detailed in the following paragraphs), the Bond Trust Deed
(including the Covered Bond Guarantee), the Principal Agency
Agreement, the Covered Bonds (other than any A$ Registered
Covered Bonds and any N Covered Bonds), and the Coupons and
any non-contractual obligations arising out of or in connection with
them are governed by, and will be construed in accordance with,
English law.

The covenant to pay made by the Issuer to the Bond Trustee in
respect of the Covered Bonds in the Bond Trust Deed (but only, in
respect of such provisions, to the extent that they relate to any A$
Registered Covered Bonds), the provisions relating to the issuance
of A$ Registered Covered Bonds and maintenance of the A$
Register in respect of the A$ Registered Covered Bonds in the Bond
Trust Deed and the provisions relating to limiting recourse to the
Covered Bond Guarantor and the Security Trustee in the Bond Trust
Deed, the Principal Agency Agreement and the A$ Registered
Covered Bonds are governed by, and will be construed in accordance
with, the laws applying in the State of New South Wales, Australia.

Other than Condition 2.2 of the N Covered Bond Conditions, clause
4 of the N Covered Bond Assignment Agreement, the N Covered
Bond Confirmation and N Covered Bond Confirmation Terms
(which are governed by, and will be construed in accordance with,
English law), the N Covered Bonds are governed by, and will be
construed in accordance with, German law.

There are restrictions on the offer, sale and transfer of any Tranche
of Covered Bonds (see the section "Subscription and Sale and
Selling Restrictions" in this Prospectus).
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RISK FACTORS
Introduction

Any investment in the Covered Bonds issued under the Programme will involve risks including those described in
this section. All principal or material risks that have been identified by the Issuer are included in this section. The
risks and uncertainties described below are not the only ones that the Issuer or the Covered Bond Guarantor may
face. Additional risks and uncertainties that the Issuer is unaware of, or that it currently deems to be immaterial,
may also become important risk factors that affect the Issuer or the Covered Bond Guarantor.

This section describes the primary risk factors that could materially affect the businesses of the Issuer and the
Group, its revenues, operating income, net income, net assets, liquidity, funding, reputation and capital resources.
If any of the listed or unlisted risks actually occur, the Group’s business, financial condition, liquidity, operations,
prospects or reputation could be materially and adversely affected.

The Group seeks to adopt a comprehensive approach to risk management through its Risk Management
Framework. This framework encompasses the governance and reporting processes, risk policies and procedures,
risk infrastructure (risk systems, tools and processes), and people to enable the Group to effectively identify,
measure, evaluate, monitor, report and control or mitigate all internal and external sources of material risk.

As part of its Risk Management Framework, the Group categorises risks that could have a material financial,
non-financial or strategic impact on the Group into Material Risk Types based on the nature of their impacts.
These Material Risk Types are listed below in the order that management and the Board (as defined in the section
"Commonwealth Bank of Australia — Directors of Commonwealth Bank of Australia " below) believes reflect the
current materiality of these risks to the Group, and include: strategic risk, credit risk, operational risk, compliance
risk, liquidity and funding risk, market risk and insurance risk. Within certain of these Material Risk Type
categories, management and the Board have identified sub-risk types. Where applicable, those sub-risk types are
set forth within the Material Risk Type categories in the order that management and the Board believes reflect
the materiality of those sub-risk types to the Group.

Noting the points set out above by the Issuer with respect to its assessment of the level, order of materiality and
potential of occurrence of the risks set out below, prospective investors should carefully consider the following
discussion of the risk factors and the other information in this Prospectus and consult their own financial and
legal advisers about the risks associated with the Covered Bonds before deciding whether an investment in the
Covered Bonds is suitable for them. Prospective investors should be aware that the risks set forth below are not
exhaustive (as these will not include those risks that have not been identified by the Issuer) and should carefully
consider the following factors in addition to the matters set out elsewhere in this Prospectus before investing in
the Covered Bonds offered under this Prospectus.

As at the date of this Prospectus, the Issuer believes that the following risk factors may affect the Issuer's ability
to fulfil its obligations or the Covered Bond Guarantor's ability to perform its obligations, under or in respect of
the Covered Bonds or the Covered Bond Guarantee and could be material for the purpose of assessing the market
risks associated with the Covered Bonds. Notes 9.1 through to 9.4 of the Issuer’s audited consolidated and non-
consolidated annual financial statements for the financial year ended 30 June 2021 (the 2021 Financial
Statements) provide details on how the Group manages its credit, market, and liquidity and funding risks.

If any of the listed or unlisted risks actually occur, the Issuer's and/or the Covered Bond Guarantor's business
operations, financial condition or reputation could be materially adversely affected, with the result that the
trading price of the Covered Bonds of the Issuer could decline and an investor could lose all or part of its
investment. Prospective investors should also read the detailed information set out elsewhere in this Prospectus
and reach their own views prior to making any investment decision.

Notwithstanding anything in these risk factors, these risk factors should not be taken as implying that the Bank
will be unable to comply with its obligations as a company with securities admitted to the Official List or that the
Bank will be unable to comply with its obligations as a supervised firm regulated by the Prudential Regulatory
Authority and the FCA.
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RISK FACTORS RELATED TO THE NATURE OF THE COVERED BONDS
Limited recourse against the Issuer

No Covered Bondholder will be entitled to institute proceedings directly against the Issuer or the Covered Bond
Guarantor or to take any step or action with respect to the Bond Trust Deed, the Covered Bonds or the Security
unless the Bond Trustee or the Security Trustee, as applicable, having become bound so to proceed, fails so to do
within a reasonable time and such failure is continuing, in which event any Covered Bondholder may prove in the
winding up, administration or liquidation of the Issuer or the Covered Bond Guarantor to the same extent and in
the same jurisdiction (but not further or otherwise than the Bond Trustee would have been entitled to do so in
respect of the Covered Bonds and/or the Bond Trust Deed) (see further Condition 9.3 of the Programme
Conditions).

There can be no assurance that the actions, or the failure to act, by the Bond Trustee or the Security Trustee, as
the case may be, will not adversely affect any Covered Bondholder.

Limited recourse to Covered Bond Guarantor

The Assets of the Trust will be the sole source of payments by the Covered Bond Guarantor under the Programme
Documents (including under the Covered Bond Guarantee). The Covered Bond Guarantor's personal assets or any
other assets held as trustee of another trust will not be available to make such payments unless, in the case of
personal assets, there is a reduction in the extent of the Covered Bond Guarantor's indemnification out of the
Assets of the Trust as a result of the Covered Bond Guarantor's fraud, negligence or wilful default. Therefore, if
the Assets of the Trust are insufficient to enable the Covered Bond Guarantor to meet those obligations (including
in respect of the Covered Bond Guarantee), this may affect the timing or amount of interest and principal payments
under the Covered Bonds following an Issuer Event of Default and service of a Notice to Pay on the Covered
Bond Guarantor.

Final Maturity Date and extendable obligations under the Covered Bond Guarantee

The Final Maturity Dates for different Series of Covered Bonds may not be the same. In the case of a Series of
Extendable Maturity Covered Bonds, if the principal amounts have not been repaid in full by the Extension
Determination Date, then the repayment of unpaid principal amounts will be deferred until the Extended Due for
Payment Date. This means that a Series of Covered Bonds having an earlier Final Maturity Date than such
Extended Due for Payment Date may start receiving principal repayments in advance of the Series of Extendable
Maturity Covered Bonds in respect of which unpaid principal amounts have been deferred until such Extended
Due for Payment Date.

The Extended Due for Payment Dates for different Series of Extendable Maturity Covered Bonds may not be the
same. On each Distribution Date following the service of a Notice to Pay on the Covered Bond Guarantor (but
prior to the service of a Covered Bond Guarantee Acceleration Notice), the Covered Bond Guarantor will apply
the Available Income Amount and the Available Principal Amount in accordance with the Guarantee Priority of
Payments. To the extent that the amount available for distribution under the Guarantee Priority of Payments
would be insufficient to pay the Scheduled Interest, the Scheduled Principal or the Final Redemption Amount of
any Series of Covered Bonds to which an Extended Due for Payment Date applies, the shortfall will be divided
amongst all such Series of Covered Bonds on a pari passu and rateable basis.

The Covered Bond Guarantor will be entitled to apply the Available Principal Amount in order to repay earlier
maturing Series of Covered Bonds, which may mean that there may be fewer Assets available to support later
maturing Series of Covered Bonds.

Repayment of Demand Loan ranks senior provided that the Asset Coverage Test is met

The Demand Loan Provider is entitled to require repayment of any principal amount of the Demand Loan at any
time by notice in writing to the Covered Bond Guarantor and the Trust Manager. Any amount so demanded must
be repaid on the next Distribution Date after the demand is made by the Demand Loan Provider (or, within one
Local Business Day of a demand, if so elected by the Demand Loan Provider), provided that the Asset Coverage
Test will continue to be satisfied after giving effect to such repayment and that no Asset Coverage Test Breach
Notice has been given on or prior to such day which has not been deemed to be revoked.
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Repayment of the Demand Loan in those circumstances will be made first, by way of the Demand Loan Provider
(in its capacity as the Account Bank in respect of the OC Account) setting-off the amount standing to the credit
of the OC Account against the repayment amount and second, (other than where repaid on a day that is not a
Distribution Date) by an in specie distribution of Mortgage Loan Rights to the Demand Loan Provider in
accordance with the applicable Priority of Payments. In the Pre-Acceleration Principal Priority of Payments, the
Guarantee Priority of Payments and the Post-Enforcement Priority of Payments repayment of the Demand Loan
following such a demand ranks senior, provided that the Asset Coverage Test continues to be met after such
repayment, to the amounts due and payable by the Covered Bond Guarantor to the Covered Bondholders and
Couponholders under the Covered Bond Guarantee (if applicable) and to the Intercompany Loan Provider under
the Intercompany Loan. This means that the Covered Bondholders and Couponholders will not have the benefit
of any voluntary over-collateralisation in the Programme (any over-collateralisation that exceeds the amount
required to ensure compliance with the Asset Coverage Test, which includes any amount standing to the credit of
the OC Account) if the Demand Loan Provider exercises its right to require repayment of the Demand Loan. This
may adversely affect the ability of the Covered Bond Guarantor to meet its obligations under the Covered Bond
Guarantee.

Risks related to the structure of a particular issue of Covered Bonds

A wide range of Covered Bonds may be issued under the Programme. A number of these Covered Bonds may
have features which contain particular risks for potential investors. Set out below is a description of the material
known risks of Covered Bonds with the following features:

Covered Bonds subject to optional redemption by the Issuer

An optional redemption feature of Covered Bonds is likely to limit their market value. During any period when
the Issuer may elect to redeem Covered Bonds, the market value of those Covered Bonds generally will not rise
substantially above the price at which they can be redeemed. This also may be true prior to any redemption period.
The Issuer may be expected to redeem Covered Bonds when its cost of borrowing is lower than the interest rate
on the Covered Bonds. At those times, an investor generally would not be able to reinvest the redemption proceeds
at an effective interest rate as high as the interest rate on the Covered Bonds being redeemed and may only be able
to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.

Fixed Rate Covered Bonds

Investment in Fixed Rate Covered Bonds involves the risk that subsequent changes in the market interest rates
applying to fixed rate debt instruments issued in the same currency and having the same term to maturity as those
Fixed Rate Covered Bonds may adversely affect the value of the Fixed Rate Covered Bonds as an equivalent
investment issued at the current market interest rate may be more attractive to investors.

Fixed Rate Covered Bonds or Floating Rate Covered Bonds

Fixed Rate Covered Bonds or Floating Rate Covered Bonds may bear interest at a rate that converts from a fixed
rate to a floating rate or from a floating rate to a fixed rate. Where the Issuer has the right to effect such a
conversion, this will affect the secondary market and the market value of the Covered Bonds since the Issuer may
be expected to convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts
from a fixed rate to a floating rate in such circumstances, the spread on the Fixed Rate Covered Bonds or Floating
Rate Covered Bonds may be less favourable than then prevailing spreads on comparable Floating Rate Covered
Bonds tied to the same reference rate. In addition, the new floating rate at any time may be lower than the rates
on other Covered Bonds. If the Issuer converts from a floating rate to a fixed rate in such circumstances, the fixed
rate may be lower than then prevailing rates on its Covered Bonds.

Covered Bonds issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as compared
to conventional interest-bearing securities with comparable maturities. Such volatility could have a material
adverse effect on the value and return of any such Covered Bonds.
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In the future, the Issuer may issue, not under this Prospectus, Covered Bonds with different features and different
risks associated with them such as index linked, dual currency and partly paid covered bonds. It is not expected
that the consent of the Covered Bondholders will be obtained in order to provide for the inclusion of such Covered
Bonds in the Programme. See further section "The Bond Trustee and the Security Trustee may agree to
modifications to the Programme Documents without, respectively, the Covered Bondholders’ or other Secured
Creditors' prior consent" in this Prospectus.

Ratings of the Covered Bonds

The credit ratings assigned to a Tranche of Covered Bonds to be issued under the Programme by Fitch address
the probability of default and of the recovery given a default of the Covered Bonds. The credit ratings assigned to
the Covered Bonds to be issued under the Programme by Moody's address the probability of default, the loss given
by default and the expected loss posed to potential investors. A credit rating may not reflect the potential impact
of all risks related to structure, market, additional factors discussed above and other factors that may affect the
value of the Covered Bonds. A downgrade in the corporate credit rating of the Bank or the sovereign rating of
Australia may have a negative impact on the credit ratings of the Covered Bonds.

In the event that a credit rating assigned to the Covered Bonds or the Bank (in its capacity as Issuer) is subsequently
lowered or withdrawn or qualified for any reason, no other person or entity is obliged to provide any additional
support or credit enhancement with respect to the Covered Bonds. The Issuer may be adversely affected, the
market value of the Covered Bonds is likely to be adversely affected and the ability of the Issuer to make payment
under the Covered Bonds may be adversely affected.

In general, European-regulated investors are restricted under the CRA Regulation from using credit ratings for
regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency established in the EEA
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended), subject to
transitional provisions that apply in certain circumstances. Such general restriction will also apply in the case of
credit ratings issued by third country non-EEA credit rating agencies, unless the relevant credit ratings are
endorsed by an EEA-registered credit rating agency or the relevant third country rating agency is certified in
accordance with the CRA Regulation and such endorsement action or certification, as the case may be, has not
been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances. The list of
registered and certified rating agencies published by ESMA on its website in accordance with the CRA Regulation
is not conclusive evidence of the status of the relevant rating agency included in such list, as there may be delays
between certain supervisory measures being taken against a relevant rating agency and the publication of the
updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, for UK
regulatory purposes, UK regulated investors are required to use ratings issued by a credit rating agency established
in the UK and registered under the UK CRA Regulation. In the case of ratings issued by third country non-UK
credit rating agencies, third country credit ratings can either be: (a) endorsed by a UK registered credit rating
agency; or (b) issued by a third country credit rating agency that is certified in accordance with the UK CRA
Regulation. Note this is subject, in each case, to (a) the relevant UK registration, certification or endorsement, as
the case may be, not having been withdrawn or suspended, and (b) transitional provisions that apply in certain
circumstances. In the case of third country ratings, for a certain limited period of time, transitional relief
accommodates the continued use for regulatory purposes in the UK, of existing pre-2021 ratings, provided the
relevant conditions are satisfied.

If the status of the rating agency rating the Covered Bonds changes for the purposes of the CRA Regulation or the
UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for regulatory purposes
in the EEA or the UK, as applicable, and the Covered Bonds may have a different regulatory treatment, which
may impact the value of the Covered Bonds and their liquidity in the secondary market.

Certain information with respect to the applicable credit rating agencies and ratings may be disclosed in the
applicable Final Terms (or, in the case of Exempt Covered Bonds, the applicable Pricing Supplement).

Rating Affirmation Notice in respect of Covered Bonds may not be available in all circumstances

By acquiring the Covered Bonds, investors will be deemed to have acknowledged and agreed that, notwithstanding
the foregoing, a credit rating is an assessment and does not address all matters that may be of relevance to Covered
Bondholders, including, without limitation, in connection with a Rating Affirmation Notice, whether any action
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proposed to be taken by the Issuer, the Covered Bond Guarantor, the Seller, the Servicer, the Trust Manager, the
Bond Trustee, the Security Trustee or any other party to a Programme Document is either (a) permitted by the
terms of the relevant Programme Document, or (b) in the best interests of, or not materially prejudicial to, some
or all of the Covered Bondholders. The fact that the Rating Agencies have not advised that the then current ratings
of the Covered Bonds would not be adversely affected or withdrawn does not impose or extend any actual or
contingent liability on the Rating Agencies to the Issuer, the Covered Bond Guarantor, the Bond Trustee, the
Security Trustee, the Secured Creditors (including the Covered Bondholders) or any other person or create any
legal relations between the Rating Agencies and the Issuer, the Covered Bond Guarantor, the Bond Trustee, the
Security Trustee, the Secured Creditors (including the Covered Bondholders) or any other person whether by way
of contract or otherwise.

The terms of certain of the Programme Documents provide that, if certain events or circumstances occur, the Trust
Manager must deliver a Rating Affirmation Notice to the Covered Bond Guarantor and the Bond Trustee (and
copied to the Seller and each Rating Agency) confirming that it has notified the Rating Agencies of the event or
circumstance and that the Trust Manager is satisfied, for the purposes of the Programme Documents, following
discussions with the Rating Agencies, that the event or circumstance as applicable will not result in a reduction,
qualification or withdrawal of the ratings then assigned by the Rating Agencies.

If a Rating Agency confirmation is required for the purposes of the Programme Documents and the Rating Agency
does not consider such confirmation necessary the Trust Manager shall be entitled to assume that the then current
rating of the Covered Bonds from that Rating Agency will not be downgraded, qualified or withdrawn by such
Rating Agency as a result of such event or circumstance. However, investors should be aware that any such non-
response or co-operation will not be interpreted to mean that such Rating Agency has given any deemed
confirmation or affirmation of rating or other response in respect of such action or step. Investors should also be
aware that, depending on the timing of delivery of the request and any information needed to be provided as part
of any such request, it may be the case that a Rating Agency cannot provide a confirmation, affirmation or response
in the time available or at all, and the Rating Agency will not be responsible for the consequences thereof. Such
confirmation, affirmation or response by a Rating Agency, if given, will be given at the sole discretion of the
relevant Rating Agency on the basis of the facts and circumstances prevailing at the relevant time, and in the
context of cumulative changes to the transaction of which the Covered Bonds form part since the relevant issuance
closing date which may result in a reduction, qualification or withdrawal of the ratings then assigned by the Rating
Agencies and could have a material adverse effect on the value or liquidity of any such Covered Bonds.

Security Trustee's powers may affect the interests of the Covered Bondholders

The Security Trustee will not be obliged (other than as expressly provided in the Security Deed) to take any steps
or exercise any of its powers, rights, trusts, authorities, duties, functions or discretions (including to require
anything to be done, form any opinion or view, make any determination or give any notice, consent, waiver or
approval) under or pursuant to the Security Deed or any other Programme Document to which the Security Trustee
is a party (a) unless the Security Trustee has been directed to do so by the Bond Trustee (if any Covered Bonds
are outstanding) or by the Majority Secured Creditors (if no Covered Bonds are outstanding) and (b) the Security
Trustee has been indemnified and/or secured and/or pre-funded to its satisfaction against all Liabilities to which
it may thereby render itself liable and all Liabilities which it may incur by so doing and (c) provided always that
the Security Trustee is not bound to take any enforcement proceedings which may, in the opinion of the Security
Trustee in its absolute discretion, result in the Security Trustee failing to receive any payment to which it is or
would be entitled. As a result of these limitations, there is no guarantee the Security Trustee will act in a timely
manner to take any steps or exercise any power, trusts, authorities and discretions.

If there is at any time a conflict between a duty owed by the Security Trustee to the Covered Bondholders and a
duty owed by the Security Trustee to any other Secured Creditor or class of Secured Creditor, then the Security
Trustee must have regard only to the interests of the Covered Bondholders while any of the Covered Bonds remain
outstanding and will not be required to have regard to the interests of any other Secured Creditor or any other
person or to act upon or comply with any direction or request of any other Secured Creditor or any other person
while any amount remains owing to any Covered Bondholders.

Where in connection with the exercise of its powers, trusts, authorities and discretions (including any
modifications, waiver, authorisation or determination) the Security Trustee is required to have regard to the
Covered Bondholders (or any Series thereof), it must have regard to the general interests of the Covered
Bondholders (or any Series thereof) as a class and must not have regard to any interests arising from circumstances
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particular to individual Covered Bondholders or Couponholders (whatever their number) resulting from their
being for any purpose domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any
particular country, territory or any political subdivision thereof and the Security Trustee will not be entitled to
require, nor will any Covered Bondholder or Couponholder be entitled to claim from, the Issuer, the Covered
Bond Guarantor, the Bond Trustee, the Security Trustee or any other person any indemnification or payment in
respect of any tax consequences of any such exercise upon individual Covered Bondholders or Couponholders,
except to the extent already provided for in Condition 7 of the Programme Conditions and Condition 6 of the N
Covered Bond Conditions (as applicable).

If, in connection with the exercise of its powers, trusts, authorities or discretions, the Security Trustee is of the
opinion that the interests of the holders of the Covered Bonds of any one or more Series could or would be
materially prejudiced, the Security Trustee may determine that it will not exercise such power, trust, authority or
discretion without the approval of such Covered Bondholders by Extraordinary Resolution or by a direction in
writing of such Covered Bondholders of not less than 25 per cent of the Australian Dollar Equivalent of the
Principal Amount Outstanding of the Covered Bonds of the relevant Series then outstanding, and which has not
been contradicted by a direction in writing of such Covered Bondholders of an equal or greater Australian Dollar
Equivalent received by the Security Trustee prior to exercise of the relevant power, trust, authority or discretion,
as the case may be.

Provided that the Security Trustee acts in good faith, as described in the preceding paragraphs, it will not incur
any liability to any Secured Creditor or any other person for so doing.

The Bond Trustee and the Security Trustee may agree to modifications to the Programme Documents
without, respectively, the Covered Bondholders’ or other Secured Creditors’ prior consent

Pursuant to the terms of the Bond Trust Deed, the Bond Trustee may without the consent or sanction of any of the
Covered Bondholders of any Series, the related Couponholders and without the consent of the other Secured
Creditors (other than any Secured Creditor who is a party to the relevant document) at any time and from time to
time concur with the Issuer and the Covered Bond Guarantor (acting on the directions of the Trust Manager) and
any other party and/or direct the Security Trustee to concur with the Issuer, the Covered Bond Guarantor (acting
on the directions of the Trust Manager) or any other party, in making any modification to the Covered Bonds of
one or more Series, the related Coupons or any Programme Document: (a) which does not relate to a Series
Reserved Matter and which, in the opinion of the Bond Trustee, will not be materially prejudicial to the interests
of the Covered Bondholders of any Series; or (b) which in the opinion of the Bond Trustee, is: (i) of a formal,
minor or technical nature; (ii) made to correct a manifest error; or (iii) to comply with mandatory provisions of
law (and for the purpose of this item (iii) the Bond Trustee may disregard whether such modification relates to a
Series Reserved Matter). In forming its opinion as to whether the Covered Bonds or any one or more Series, the
related Coupons or any Programme Document is subject to a manifest error, the Bond Trustee may have regard
to any evidence which it considers reasonable to rely on (including a certificate from the Issuer as to certain
matters and a Rating Affirmation Notice issued by the Issuer).

Pursuant to the terms of the Security Deed, the Security Trustee may without the consent or sanction of any of the
Covered Bondholders of any Series, the related Couponholders (while there are Covered Bonds outstanding), and
without the consent of the other Secured Creditors (other than any Secured Creditor who is party to the relevant
document) at any time and from time to time concur with the Issuer and the Covered Bond Guarantor (acting on
the directions of the Trust Manager) or any other party in making any modification to the Covered Bonds of one
or more Series, the related Coupons or to any Programme Documents if either (a) the Security Trustee is directed
to do so by the Bond Trustee (if any Covered Bonds are outstanding) or the Majority Secured Creditors (if no
Covered Bonds are outstanding) or (b) the modification is of a fo