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This final terms sheet (Terms Sheet) sets out the key terms of the offer (Offer) by Westpac New Zealand 
Limited (WNZL) of NZ$600 million of unsecured, subordinated notes maturing on 14 February 2034 (Notes) 
under the Deed Poll dated 31 July 2023 made by WNZL (Deed Poll). 

Capitalised terms used but not defined in this Terms Sheet have the meaning given to them in the Deed Poll 
unless the context otherwise requires.

Important Notice
The Offer of Notes by WNZL is made in reliance upon the exclusion in clause 19 of schedule 1 of the Financial 
Markets Conduct Act 2013 (FMCA). 

The Offer contained in this Terms Sheet is an offer of debt securities that have identical rights, privileges, 
limitations and conditions (except for the interest rate and maturity date) as WNZL’s $600,000,000 
unsecured, subordinated notes with an interest rate for the first 5 years of 6.19% per annum and a maturity 
date of 16 September 2032 (if not repaid earlier), which are currently quoted on the NZX Debt Market under 
ticker code WNZ1T2 (Existing Notes). 

Accordingly, the Notes are the same class as the Existing Notes for the purposes of the FMCA and the 
Financial Markets Conduct Regulations 2014.

WNZL is subject to a disclosure obligation that requires it to notify certain material information to NZX 
Limited (NZX) for the purpose of that information being made available to participants in the market and that 
information can be found by visiting nzx.com/companies/WNZ. 

The Existing Notes are the only debt securities of WNZL that are in the same class as the Notes.

Investors should look to the market price of the Existing Notes referred to above to find out how the market 
assesses the returns and risk premium for those notes. 

You should carefully consider the features of the Notes, which differ from the features of a standard 
senior bond. See “Risks associated with the Notes specifically” on page 11 below.

Key dates for the Offer

Opening Date 31 July 2023

Closing Time Thursday, 11.00am on 3 August 2023

Rate Set Date 3 August 2023

Issue Date/Allotment Date 14 August 2023

Expected date of initial 
quotation and trading 
of the Notes on the NZX 
Debt Market

15 August 2023

https://www.nzx.com/companies/WNZ
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Key dates for the Notes

First Interest Payment Date 14 November 2023

Interest Payment Dates
 • Quarterly in arrear on each 14 August, 14 November, 14 February and 14 

May during the term of the Notes, commencing on 14 November 2023; and

 • The date on which the Notes are repaid

First Optional Redemption 
Date 14 February 2029

Maturity Date 14 February 2034

The key dates for the Offer and the Notes are indicative only and subject to change. WNZL may, in its 
absolute discretion and without notice, vary the timetable (including by closing the Offer early, accepting late 
applications and extending the Closing Time).

If the Closing Time is extended, the Rate Set Date, the Issue Date, the expected date of initial quotation and 
trading of the Notes on the NZX Debt Market, the Interest Payment Dates, the First Optional Redemption 
Date and the Maturity Date may also be extended. Any such changes will not affect the validity of any 
applications received.

WNZL reserves the right to cancel the Offer and the issue of the Notes, in which case any application monies 
received will be refunded (without interest) as soon as practicable and in any event within 5 Business Days of 
the cancellation.



4

Overview of the Notes

Issuer WNZL.

Description of the Debt 
Securities Unsecured subordinated notes.

Ranking in Liquidation

In a liquidation of WNZL, each Note gives the Holder the right to payment of 
an amount equal to the Face Value and all accrued but unpaid interest. The 
right of Holders to payment of this amount will rank:

 • behind the claims of all depositors and other creditors of WNZL, except 
for the claims and rights described below;

 • equally with the claims of other Holders and holders of any other 
securities and obligations that rank equally with the Notes; and

 • ahead of the rights of WNZL's shareholders and holders of any other 
securities and obligations of WNZL that rank behind the Notes.

In a liquidation of WNZL, it is unlikely that there will be surplus assets 
available for the liquidator to pay any amount to Holders in respect of 
the Notes.

The following diagram shows how WNZL's liabilities (including the Notes) 
and equity rank in a liquidation of WNZL. The diagram does not describe 
every type of liability or security that WNZL may have while the Notes 
are outstanding.

Ranking on a 
liquidation of WNZL Description and examples

Indicative 
amount 
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Liabilities that rank in 
priority to the Notes

Secured liabilities (including covered bonds, repurchase 
agreements and collateralised derivatives) and creditors 
preferred by law (for example, Inland Revenue for certain 
unpaid taxes)

10,482

Unsubordinated unsecured debt (including depositors, senior 
bonds and other unsubordinated creditors) 100,581

Liabilities that rank 
equally with the Notes 
(including the Notes)

The Notes 600

Other subordinated obligations of WNZL (including Existing 
Notes) 592

Liabilities that rank 
below the Notes and 
preferred equity

Perpetual subordinated debt, preference shares and other 
equally ranked instruments 1,493

Equity (other than 
preferred equity) Ordinary shares, reserves and retained earnings 8,899
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Notes:

1.  Amounts shown above (except for the value of the Notes) are indicative amounts derived from WNZL’s 
unaudited financial statements for the 6 months ended 31 March 2023. The actual amounts of liabilities 
and equity of WNZL at the point of any liquidation would be different to the indicative amounts set out in 
the diagram above. 

2.  The table has been adjusted to include the issue of Notes, based on an issue size of NZ$600 million. This 
adjustment does not affect the other amounts listed in the table. 

3.  Covered bonds are debt securities under which the bondholder has both an unsecured claim on WNZL 
(as guarantor) and a secured claim over certain assets which have been sold by WNZL to Westpac NZ 
Covered Bond Limited, the Covered Bond Guarantor. Despite those assets having been sold by WNZL, 
those assets still appear in WNZL’s financial statements but would not be available to creditors of WNZL 
or Holders in a liquidation of WNZL. 

4.  Amounts shown are presented in millions of New Zealand dollars and may be subject to 
rounding adjustments.

Issue Amount NZ$600 million.

Purpose

The Offer will raise Tier 2 Capital to help WNZL meet its regulatory capital 
requirements and manage its capital position.

The proceeds of the Offer will be used for WNZL’s general corporate 
purposes.

Regulatory Capital The Notes will be treated as Tier 2 Capital.

Credit Ratings

Senior Credit Rating 
of the Issuer

Expected Issue 
Credit Rating

S&P Global Ratings AA- (Stable) A-

Moody’s Investors Service A1 (Stable) A3

Fitch Ratings A+ (Stable) n/a

A credit rating is not a recommendation to buy, sell or hold the Notes 
or any securities issued by WNZL. The above ratings and outlooks are 
current as at the date of this Terms Sheet and may be made subject 
to suspension, revision or withdrawal at any time by the assigning 
rating organisation.

No Guarantee The Notes are not guaranteed by any member of the WNZL Group, Westpac 
Banking Corporation or any other person.

Not Deposit Liabilities

The Notes are not deposit liabilities of, or protected accounts with, WNZL or 
any other member of the WNZL Group.

WNZL is not an authorised deposit-taking institution under the Banking 
Act 1959 of Australia (Australian Banking Act). The depositor protection 
provisions of Australian banking legislation (including the Australian 
Government guarantee of certain bank deposits) do not apply to WNZL.



6

Repayment Subject to an Early Redemption (see below), the Notes must be repaid by 
WNZL on the Maturity Date (14 February 2034).

Early Redemption

WNZL may choose to repay:

 • all or some of the Notes early on the First Optional Redemption Date or on 
any Interest Payment Date after that date; and

 • all of the Notes early on any Interest Payment Date if a Tax Event or a 
Regulatory Event has occurred.

Early Redemption is subject to certain conditions, including WNZL obtaining 
the Reserve Bank’s prior approval (which the Reserve Bank may not provide) 
and WNZL satisfying the Solvency Condition.

Holders have no right to require early redemption, and Holders should 
not assume that WNZL will choose to repay the Notes prior to the 
Maturity Date or that WNZL will be able to satisfy the conditions that 
apply to Early Redemption.

Amount that is Payable to 
Holders if the Notes are 
Repaid

Holders will receive the Face Value of the Notes plus all accrued but unpaid 
interest on the Notes when the Notes are repaid.

Interest Rate

The interest rate will be a fixed rate for a period of 5 and a half years, after 
which it will change to a floating rate that resets at quarterly intervals.

The interest rate for the first 5 and a half years until the First Optional 
Redemption Date (14 February 2029) is 6.73% per annum, which is equal to 
the sum of the Swap Rate (a reference rate for a 5 and a half year period) on 
the Rate Set Date (3 August 2023) plus the Issue Margin.

The interest rate from (and including) the First Optional Redemption Date will 
be a floating rate which will be reset quarterly to be equal to the sum of the 
applicable 3 Month Bank Bill Rate (a benchmark interest rate for a 3 month 
period) plus the same Issue Margin.

If the sum of the 3 Month Bank Bill Rate plus the Issue Margin is less than 0% 
per annum, the floating rate will be deemed to be 0% per annum.

Each time the interest rate is reset after the First Optional Redemption Date, 
the new interest rate will be announced by WNZL via NZX on or about the 
date it is reset.

Issue Margin 2.00% per annum. The Issue Margin for the Notes will not change.

Swap Rate

The mid-market rate for an interest rate swap with a term of 5 and a half 
years commencing on the Issue Date, as calculated by WNZL, according 
to market convention, with reference to Bloomberg Page ICNZ4 (or any 
successor page) on the Rate Set Date, expressed as a percentage per annum, 
adjusted for quarterly payments and rounded, if necessary, to the nearest 2 
decimal places with 0.005 being rounded up.
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3 Month Bank Bill Rate

In relation to an Interest Payment Date after the First Optional Redemption 
Date, the FRA rate administered by the New Zealand Financial Benchmark 
Facility (NZFBF) (or any person that takes over the administration of that rate) 
for bank bills having a term of, or of about, 3 months as displayed at or about 
10.45am or such later time as WNZL may determine on the previous Interest 
Payment Date on Bloomberg BKBM page 'GDCO 2805' (or any successor 
page) or if that rate is not displayed by 10.45am (New Zealand time) or such 
later time as WNZL may determine on that date, the equivalent rate provided 
by the NZFBF (or any person that takes over the administration of that rate) 
at or around that time on that date, in each case expressed as a percentage 
per annum and rounded, if necessary, to the nearest 4 decimal places with 
0.00005% being rounded up.

If the 3 Month Bank Bill Rate becomes unavailable WNZL will replace it 
with an alternative reference rate (see “Risks associated with the Notes 
specifically - The interest rate may go down to 0% per annum” below for 
further details).

Calculation of Interest 
Payments

Until the First Optional Redemption Date (14 February 2029) interest will be 
payable in equal amounts on each Interest Payment Date.

After the First Optional Redemption Date the interest payable on each 
Interest Payment Date will be calculated on the basis of the actual number 
of days from (and including) the previous Interest Payment Date to (but 
excluding) that Interest Payment Date.

Solvency Condition

The payment of interest or principal in respect of a Note at any time before 
the Maturity Date or the liquidation of WNZL is subject to the following 
conditions:

 • WNZL must be Solvent at the time the payment is due; and

 • WNZL must be able to pay the amount and still be Solvent immediately 
after paying the amount.

The Solvency Condition does not apply to payments that are required to be 
made on the Maturity Date or if WNZL is in liquidation.

No Event of Default for 
Failure to Satisfy the 
Solvency Condition

No event of default arises if WNZL fails to pay an amount on the Notes on 
account of not satisfying the Solvency Condition.

Unpaid Interest 
Accumulates

If interest is not paid on an Interest Payment Date because the Solvency 
Condition is not satisfied, the unpaid interest will remain owing, will itself 
bear interest (at the same rate as the Notes), and will be payable on the 
earlier of the next Business Day on which the Solvency Condition is satisfied 
and the Maturity Date.
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Events of Default

The Notes have very limited events of default, as described below:

 • Payment default: an event of default will occur if WNZL does not pay any 
Face Value due in respect of the Notes within 7 Business Days of its due 
date or WNZL does not pay any interest due in respect of the Notes within 
14 Business Days of its due date.

 • Commencement of liquidation: an event of default will occur on the 
commencement of liquidation of WNZL.

Limited Enforcement Rights 
and Rights in Liquidation of 
WNZL

Holders' rights are limited if an event of default occurs, as described below: 

If a payment default occurs, Holders may only bring proceedings:

 • to recover any amount then due and payable but unpaid on the Notes 
(subject to satisfaction of the Solvency Condition if the payment of the 
unpaid amount was subject to the Solvency Condition);

 • to obtain an order for specific performance of any other obligation in 
respect of the Notes; or

 • for the liquidation of WNZL.

In the case of the commencement of liquidation of WNZL, the Face Value of 
each Note and any accrued but unpaid interest on the Notes will immediately 
become due and payable, and you may claim in the liquidation for that 
amount (on a subordinated basis).

No Restrictions on Issuing 
Further Securities or 
Creating Further Liabilities

There are no restrictions on WNZL issuing further securities or creating 
further liabilities after the Notes have been issued that rank equally with, or in 
priority to, the Notes in a liquidation of WNZL.

WNZL could therefore, at any time after the Issue Date, issue further 
securities or create further liabilities that rank equally with or in priority to 
the Notes.

Business Days (for Interest 
Payment Purposes)

A day on which commercial banks are open for general business in Auckland 
and Wellington.

Business Day Convention

If an Interest Payment Date on or before the First Optional Redemption Date 
is not a Business Day, WNZL will make payment on the next Business Day, 
and no adjustment will be made to the amount of interest payable as a result 
of the delay in payment.

If an Interest Payment Date after the First Optional Redemption Date is not a 
Business Day, then the Interest Payment Date will be the next Business Day, 
unless that day falls in the next calendar month, in which case it will be the 
preceding Business Day, and, in either case, the amount of interest payable 
will be adjusted to reflect the actual payment date.
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Record Date (for Payment 
Purposes)

In the case of:

 • a payment of interest, the date which is 10 days before the relevant 
Interest Payment Date; or

 • a payment of any other amount, a date determined by WNZL and notified 
to NZX, the Registry and Holders,

or in either case such other date as may be required by NZX.

Brokerage 0.50% on firm allocations plus 0.50% brokerage, payable by WNZL.

No Underwriting The Offer is not underwritten.

Minimum Subscription 
Amount NZ$5,000 and in multiples of NZ$1,000 thereafter.

Face Value / Issue Price NZ$1.00 per Note.

ISIN NZWNZD02T2L8

Quotation

Application has been made to NZX for permission to quote the Notes on the 
NZX Debt Market and all the requirements of NZX relating to that quotation 
that can be complied with on, or before the date of distribution of this Terms 
Sheet, have been complied with. However, the Notes have not yet been 
approved for trading and NZX accepts no responsibility for any statement in 
this Terms Sheet. 

NZX ticker code WNZ2T2 has been reserved for the Notes.

NZX is a licensed market operator, and the NZX Debt Market is a licensed 
market, under the FMCA.

Documents This Terms Sheet.  
Deed Poll and Conditions of the Notes.

Governing Law New Zealand.

Approved Issuer Levy

WNZL intends to register the Notes for approved issuer levy (AIL) and, 
where it is eligible to do so in respect of interest paid to a non-resident 
Holder that is subject to the non-resident withholding tax rules (and unless 
otherwise elected by the Holder), to pay AIL in lieu of deducting non-resident 
withholding tax. If the Notes qualify for the 0% rate of AIL, WNZL intends 
to apply the 0% rate, otherwise it will apply AIL at the applicable rate. The 
amount of any AIL paid will be deducted from payments to you.
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Selling Restrictions

WNZL has not taken and will not take any action which would permit a public 
offering of Notes, or possession or distribution of any offering material in 
respect of the Notes, in any country or jurisdiction where action for that 
purpose is required (other than New Zealand).

The Notes may only be offered for sale or sold in compliance with all 
applicable laws and regulations in any jurisdiction in which they are offered, 
sold or delivered.

Any disclosure statement, information memorandum, prospectus, circular, 
advertisement or other offering material in respect of the Notes may only 
be published, delivered or distributed in compliance with all applicable laws 
and regulations (including those of the country or jurisdiction in which the 
material is published, delivered or distributed).

Specific selling restrictions as of the date of this Terms Sheet are set out in 
the Schedule to this Terms Sheet for Australia, Hong Kong, Singapore and the 
United States.

By subscribing for Notes, you agree to comply with the selling restrictions 
and to indemnify WNZL, the Registrar, the Arranger and each Joint Lead 
Manager (and their respective directors, officers, employees and agents) in 
respect of any loss, cost, liability or expense sustained or incurred as a result 
of you breaching the selling restrictions.

How to apply

There is no public pool for the Notes. All Notes (including any 
oversubscriptions) will be reserved for subscription by clients of the Joint 
Lead Managers, primary market participants and other approved financial 
intermediaries invited to participate in the bookbuild process. 

Accordingly, retail investors should contact a Joint Lead Manager, primary 
market participant or approved financial intermediary for details on how 
to acquire Notes. You can find a primary market participant by visiting nzx.
com/services/market-participants/find-a-participant.

The primary market participant or approved financial intermediary can 
also explain what arrangements will be needed to put in place for you 
to trade the Notes (including obtaining a common shareholder number 
(CSN), an authorisation code (FIN) and opening an account with a primary 
market participant) as well as the costs and timeframes for putting such 
arrangements in place.

Arranger Westpac Banking Corporation (ABN 33 007 457 141) (acting through its 
New Zealand branch) (Westpac).

Joint Lead Managers
Bank of New Zealand, Craigs Investment Partners Limited, Forsyth Barr 
Limited, Hobson Wealth Partners Limited, Jarden Securities Limited 
and Westpac.

Registrar
Link Market Services Limited.

The Notes will be accepted for settlement within the NZClear System.

https://www.nzx.com/services/market-participants/find-a-participant
https://www.nzx.com/services/market-participants/find-a-participant
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Risks associated with the Notes specifically 
You should carefully consider the features of the Notes, which differ from the features of a standard senior 
bond. Those features include the subordinated nature of the Notes, the potential for interest to not be 
paid when due, the change to floating rate interest after 5 and a half years, no rights for holders to require 
redemption before maturity, the potential for Notes to be repaid early in some circumstances, and the 
potential effects of regulatory change. Key risks concerning those features are set out in more detail below.

This summary does not cover all of the risks of investing in the Notes. For example, whilst certain risks in 
relation to the Notes are set out in more detail below, those risks relating to WNZL, rather than the Notes 
themselves, are not set out below on the basis that information relating to WNZL and its operations is 
disclosed to the market already pursuant to WNZL’s continuous disclosure obligations under the NZX Listing 
Rules. Also, the summary below sets out the risks in relation to the Notes that differ from risks in relation to 
standard senior bonds. It does not cover the risks that are common to both the Notes and standard senior 
bonds (such as risks around liquidity and your ability to sell the Notes at a given price, or at all).

You should carefully consider these risk factors (together with the other information in this Terms Sheet) 
before deciding to invest in the Notes. If you do not fully understand how the Notes work or the risks 
associated with them, you should not invest in them.

The statement of risks in this Terms Sheet also does not take account of your personal circumstances, 
financial position or investment requirements. Before making any investment decision, you should 
consider the suitability of an investment in the Notes in light of your individual risk profile for investments, 
investment objectives and personal circumstances (including financial and taxation issues) and consult your 
financial adviser.

The interest rate for the Notes should also reflect the degree of credit risk. In general, higher returns are 
demanded by investors from businesses with higher risk of defaulting on their commitments. You need to 
decide whether the Offer is fair.

In a liquidation of WNZL, it is unlikely that you will receive payment of any amount 
owing on your Notes.
The Notes are subordinated. In a liquidation of WNZL, your right to payment of an amount equal to the Face 
Value plus all accrued but unpaid interest will rank behind depositors and other unsubordinated creditors of 
WNZL. It is unlikely that there will be surplus assets available for the liquidator to pay any amount to you in 
respect of your Notes. See “Ranking in Liquidation” above.

You have no rights against WNZL if interest is not paid because the Solvency 
Condition is not satisfied on the payment date.
At any time before the Maturity Date (14 February 2034) the payment of interest on your Notes on an Interest 
Payment Date is conditional on WNZL satisfying the Solvency Condition. If WNZL does not pay interest on an 
Interest Payment Date because the Solvency Condition is not satisfied, it will not constitute an event of default 
by WNZL and you will have no right to take action against WNZL or any other person in respect of that non-
payment. See “Solvency Condition” above.

The interest rate may go down to 0% per annum.
The interest rate will be a fixed rate for a period of 5 and a half years until the First Optional Redemption Date, 
after which it will change to a floating rate that resets at quarterly intervals. The floating rate will be equal to 
the sum of the applicable 3 Month Bank Bill Rate plus the Issue Margin. The 3 Month Bank Bill Rate changes 
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to reflect market conditions over time, so the 3 Month Bank Bill Rate will likely vary for each Interest Payment 
Date after the First Optional Redemption Date. The 3 Month Bank Bill Rate may go down, including below 0% 
per annum. If the sum of the 3 Month Bank Bill Rate plus the Issue Margin is less than 0% per annum, the 
floating rate will be deemed to be 0% per annum. This means that, when the interest rate is reset, it may be 
lower than the rate that applied for a prior period, and may be 0% per annum. See “Interest Rate” above.

If the 3 Month Bank Bill Rate becomes unavailable WNZL will replace it with an alternative reference rate. 
In doing so WNZL will act in good faith and in a commercially reasonable manner and may consult with 
such sources of market practice as it considers appropriate. See “3 Month Bank Bill Rate” above. Any such 
replacement may result in the Notes performing differently (which may include payment of a lower interest 
rate) than if the 3 Month Bank Bill Rate had continued to be available and apply to the Notes.

You have no right to require early repayment of your Notes and WNZL may not repay 
your Notes early.
The Notes are a long term investment with a term of 10 and a half years. You have no right to require that your 
Notes be repaid early. WNZL is under no obligation to repay the Notes early. There is no certainty that WNZL 
will choose to repay the Notes:

 • on the First Optional Redemption Date or any Interest Payment Date after that date; or

 • if a Tax Event or Regulatory Event has occurred,

or that WNZL will be able to satisfy the conditions that apply to early repayment. In particular, there is no 
certainty that the Reserve Bank would give its approval to an early repayment.

Unless your Notes are repaid early by WNZL, to realise your investment before the Maturity Date you would 
need to sell your Notes on the NZX Debt Market at the prevailing market price. You may not be able to 
sell your Notes, and even if you can, the price may be less than what you paid for your Notes. See “Early 
Redemption” above.

WNZL may repay all or some of your Notes early in certain circumstances.
In certain circumstances, WNZL can repay all or some of your Notes early (see “Early Redemption” above). 
You may be disadvantaged if all or some of the Notes are repaid early. For instance, if all or some of the Notes 
are repaid early you may not be able to reinvest the proceeds at a comparable return.

WNZL's regulatory requirements may change.
As a New Zealand registered bank, WNZL is subject to regulatory requirements, including conditions of 
registration that are imposed by the Reserve Bank. The regulatory requirements that apply to WNZL may 
change from time to time and you may be disadvantaged by the changes. For instance, the Reserve Bank 
restricted banks from redeeming any capital instruments (such as the Notes) for a period during the COVID-19 
pandemic and the Reserve Bank has also signalled that it will further consider the potential role for statutory 
bail-in powers in New Zealand. If statutory bail-in powers are enacted in New Zealand, they may apply to 
write-down or otherwise diminish the value of certain capital and other liabilities of WNZL in a resolution, 
although the Government has previously indicated a view that statutory bail-in should not apply to debt 
instruments issued before such powers are enacted (such as the Notes) unless their terms are renewed. The 
Reserve Bank is expected to report back to the Minister of Finance on statutory bail-in by June 2025 (being 
two years after the enactment of the Deposit Takers Act 2023). As a holder of capital instruments (such as 
the Notes) you may be disadvantaged by any statutory bail-in imposed in the future (in the event it is applied 
retrospectively), and the use of other resolution powers by the Reserve Bank.
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Other Information 
By purchasing the Notes, a Holder will be taken to agree to be bound by the terms of the Deed Poll (including 
the conditions of the Notes set out in the Deed Poll) and this Terms Sheet. 

A copy of the Deed Poll is available at WNZL’s website at westpac.co.nz/about-us/investor-
centre/#unsecured-subordinated-notes-offer.

Any internet site addresses provided in the Terms Sheet are for reference only and, except as expressly stated 
otherwise, the content of any such internet site is not incorporated by reference into, and does not form part 
of, this Terms Sheet. 

This investment is riskier than a bank deposit. These Notes are complex financial products that are not 
suitable for many investors. If you do not fully understand how they work or the risks associated with them, 
you should not invest in them. Investors should seek qualified independent financial and taxation advice 
before deciding to invest. In particular, you should consult your tax adviser in relation to your specific 
circumstances. Investors will also be personally responsible for ensuring compliance with relevant laws and 
regulations applicable to them (including any required registrations).

The Arranger and Joint Lead Managers and their respective directors, officers, employees and agents: (a) 
have not authorised or caused the issue of, or made any statement in, any part of this Terms Sheet, (b) do 
not make any representation, recommendation or warranty, express or implied regarding the origin, validity, 
accuracy, adequacy, reasonableness or completeness of, or any errors or omissions in, any information, 
statement or opinion contained in this Terms Sheet, and (c) to the extent permitted by law, do not accept 
responsibility or liability for this Terms Sheet or for any loss arising from this Terms Sheet or its contents or 
otherwise arising in connection with the offer of Notes.

For further information regarding WNZL, visit nzx.com/companies/WNZ.

https://www.westpac.co.nz/about-us/investor-centre/#unsecured-subordinated-notes-offer
https://www.westpac.co.nz/about-us/investor-centre/#unsecured-subordinated-notes-offer
https://www.nzx.com/companies/WNZ
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Contact Details

Issuer: 

Westpac New Zealand Limited  
Westpac on Takutai Square  
53 Galway Street  
Auckland 1010 New Zealand 

Phone: +64 9 336 9924  
Email: treasurer@westpac.co.nz 

Registry: 

Link Market Services Limited  
Level 30, PwC Tower  
15 Customs Street West  
Auckland 1010  
New Zealand 

Phone: +64 9 375 5998  
Email: enquiries@linkmarketservices.co.nz 

Arranger: 

Westpac Banking Corporation  
(ABN 33 007 457 141)  
(acting through its New Zealand branch) 
Westpac on Takutai Square  
Level 8 16 Takutai Square  
Auckland 1010  
New Zealand 

Phone: 0800 772 142

Joint Lead Managers: 

Bank of New Zealand  
Level 6  
80 Queen Street 
Auckland 1010  
New Zealand

Phone: 0800 275 269

Craigs Investment Partners Limited 
Level 32, Vero Centre  
48 Shortland Street  
Auckland 1010  
New Zealand 

Phone: 0800 226 263 

Forsyth Barr Limited 
Level 23, Shortland & Fort  
88 Shortland Street  
Auckland 1010  
New Zealand 

Phone: 0800 367 227 

Hobson Wealth Partners Limited  
Level 4, Australis Nathan Buildings  
37 Galway Street, Britomart  
Auckland 1010  
New Zealand 

Phone: 0800 742 737 

Jarden Securities Limited  
Level 32, PwC Tower  
15 Customs Street West Commercial Bay  
Auckland 1010  
New Zealand 

Phone: 0800 005 678 

Westpac Banking Corporation  
(ABN 33 007 457 141)  
(acting through its New Zealand branch)  
Westpac on Takutai Square  
Level 8 16 Takutai Square  
Auckland 1010  
New Zealand 

Phone: 0800 772 142
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Schedule: Specific Selling Restrictions

Australia
This Terms Sheet and the offer of Notes are only made available in Australia to persons to whom an offer 
of securities can be made without disclosure in accordance with applicable exemptions in sections 708(8) 
(sophisticated investors) or 708(11) (professional investors) of the Australian Corporations Act 2001 (the 
Corporations Act). This Terms Sheet is not a prospectus, product disclosure statement or any other formal 
“disclosure document” for the purposes of Australian law and is not required to, and does not, contain all the 
information which would be required in a “disclosure document” under Australian law. This Terms Sheet has 
not been and will not be lodged or registered with the Australian Securities & Investments Commission or the 
Australian Securities Exchange and WNZL is not subject to the continuous disclosure requirements that apply 
in Australia. 

Prospective investors should not construe anything in this Terms Sheet as legal, business or tax advice nor as 
financial product advice for the purposes of Chapter 7 of the Corporations Act. Investors in Australia should 
be aware that the offer of Notes for resale in Australia within 12 months of their issue may, under section 
707(3) of the Corporations Act, require disclosure to investors under Part 6D.2 if none of the exemptions in 
section 708 of the Corporations Act apply to the re-sale. 

Hong Kong
WARNING: This Terms Sheet has not been, and will not be, registered as a prospectus under the Companies 
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong, nor has it been authorised by 
the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 
571) of the Laws of Hong Kong (the “SFO”). No action has been taken in Hong Kong to authorise or register this 
Terms Sheet or to permit the distribution of this Terms Sheet or any documents issued in connection with it. 
Accordingly, the Notes have not been and will not be offered or sold in Hong Kong other than to “professional 
investors” (as defined in the SFO and any rules made under that ordinance).

No advertisement, invitation or document relating to the Notes has been or will be issued, or has been or will 
be in the possession of any person for the purpose of issue, in Hong Kong or elsewhere that is directed at, or 
the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do 
so under the securities laws of Hong Kong) other than with respect to Notes that are or are intended to be 
disposed of only to persons outside Hong Kong or only to professional investors. No person allotted Notes 
may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong 
within six months following the date of issue of such securities.

The contents of this Terms Sheet have not been reviewed by any Hong Kong regulatory authority. You are 
advised to exercise caution in relation to the offer. If you are in doubt about any contents of this Terms Sheet, 
you should obtain independent professional advice. 

Singapore
Securities and Futures Act Product Classification: Solely for the purposes of sections 309B(1)(a) and 309B(1)
(c) of the Securities and Futures Act 2001 of Singapore (the SFA), WNZL has determined, and hereby notifies 
all relevant persons (as defined in Section 309A of the SFA) that the Notes are “prescribed capital markets 
products” (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018).

This Terms Sheet and any other materials relating to the Notes have not been, and will not be, lodged or 
registered as a prospectus in Singapore with the Monetary Authority of Singapore. Accordingly, this Terms 
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Sheet and any other document or materials in connection with the offer or sale, or invitation for subscription 
or purchase, of Notes, may not be issued, circulated or distributed, nor may the Notes be offered or sold, or 
be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in 
Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part 13 of the 
SFA, or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of 
the SFA. 

This Terms Sheet has been given to you on the basis that you are (i) an “institutional investor” (as defined in 
the SFA) or (ii) an “accredited investor” (as defined in the SFA). In the event that you are not an investor falling 
within any of the categories set out above, please return this Terms Sheet immediately. You may not forward 
or circulate this Terms Sheet to any other person in Singapore.

Any offer is not made to you with a view to the Notes being subsequently offered for sale to any other party. 
There are on-sale restrictions in Singapore that may be applicable to investors who acquire Notes. As 
such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in 
Singapore and comply accordingly. 

United States
The Notes have not been, and will not be, registered under the Securities Act of 1933 and may not be offered 
or sold in the United States or to, or for the account or benefit of, US persons (as defined in Regulation 
S under the US Securities Act) except in transactions exempt from, or not subject to, the registration 
requirements of the US Securities Act.

The Notes will not be offered or sold in the United States or to, or for the account or benefit of, US persons (i) 
as part of their distribution at any time, or (ii) otherwise until 40 days after the completion of the distribution 
of all Notes, as determined and certified by the Arranger except in accordance with Rule 903 of Regulation S. 
Any Notes sold to any distributor, dealer or person receiving a selling concession, fee or other remuneration 
during the distribution compliance period require a confirmation or notice to the purchaser at or prior to the 
confirmation of the sale to substantially the following effect:

“The Notes covered hereby have not been registered under the US Securities Act of 1933 or with any 
securities regulatory authority of any state or other jurisdiction of the United States and may not be 
offered or sold in the United States, or to or for the account or benefit of, US persons (i) as part of 
their distribution at any time or (ii) otherwise until 40 days after the later of the commencement of 
the offering of the Notes and the closing date except in either case pursuant to a valid exemption from 
registration in accordance with Regulation S under the US Securities Act. Terms used above have the 
meaning given to them by Regulation S.”

Until 40 days after the completion of the distribution of all Notes, an offer or sale of the Notes in the United 
States by the Arranger or any dealer or other distributor (whether or not participating in the offering) may 
violate the registration requirements of the US Securities Act if such offer or sale is made otherwise than in 
accordance with Regulation S.



Westpac New Zealand Limited.


