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Debt Instruments not Liabilities of the Originator

The Notes do not represent deposits or other liabilities of AMP Bank Limited or any other member of the
AMP Group.

The holding of Notesis subject to investment risk, including possible delays in repayment and loss of
income and principal invested.

Neither AMP Bank Limited nor any associate of AMP Bank Limited in any way stands behind the capital
value or performance of the Notes or the Assets of the Trust except to the limited extent provided in the
Transaction Documents.

None of AMP Bank Limited, the Trustee, the Trust Manager, the Security Trustee, the Servicer, the
Originator, the Seller, the Warehouse Trustee, the Interest Rate Swap Providers, the Arrangers or the Joint
Lead Managers (collectively the “ Parties’) guarantees the payment of interest or the repayment of
principal due on the Notes.
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IMPORTANT NOTICE

This Information Memorandum relates solely to a proposed issue of Class A1 Notes, Class A2 Notes,
Class AB Notes and Class B Notes (the “ Notes’) by Perpetual Trustee Company Limited (ABN 42 000
001 007) inits capacity as trustee (the “ Trustee”) of the Progress 2009-1 Trust (the“ Trust”).

This Information Memorandum does not relate to, and is not relevant for, any purpose other than to assist
the recipient to decide whether to proceed with a further investigation of the Notes. It is only a summary
of the terms and conditions of the Notes and does not purport to contain all the information a person
considering investing in the Notes may require. The definitive terms and conditions of the Notes and the
Trust are contained in the Transaction Documents, which should be reviewed by any intending purchaser.
If there is any inconsistency between this Information Memorandum and the Transaction Documents, the
Transaction Documents should be regarded as containing the definitive information. A copy of the
Transaction Documents may be viewed by intending purchasers at the office of the Trust Manager
referred to in the Directory at the back of this Information Memorandum and at such other office as may
be reasonably requested by an intending purchaser and agreed by the Trust Manager.

This Information Memorandum is not, and should not be construed as, an offer or invitation to any person
to subscribe for or purchase the Notes, and must not be relied upon by intending purchasers of the Notes.

Termsand Definitions

References in this Information Memorandum to various parties and documents are explained in Section 1
and 17. Unless defined elsewhere, al other terms used in this Information Memorandum are defined in
the Glossary of Termsin Section 18.

Responsibility for Information

The Trust Manager has requested and authorised the distribution of this Information Memorandum and
has sole responsibility for its accuracy.

None of AMP Bank Limited (ABN 15 081 596 009) (the “ Originator”, the“ Seller”, the “ Servicer” and
an “Arranger”), the Trustee, P.T Limited (ABN 67 004 454 666) (the “ Security Trustee”), Perpetual
Trustee Company Limited as trustee of the Progress Warehouse Trust No. 2, Westpac Banking
Corporation (ABN 33 007 457 141) (an “Arranger” and a“ Joint Lead Manager”) and Deutsche Bank
AG, Sydney Branch (ABN 13 064 165 162) (an “Arranger” and a*“ Joint Lead Manager”) or any of
their respective Related Parties or Associates (each as defined in the Corporations Act), or any external
adviser to any of the foregoing makes any representation or warranty, express or implied, asto, nor
assumes any responsibility or liability for, the authenticity, origin, validity, accuracy or completeness of,
or any errors or omissionsin, any information, statement, opinion or forecast contained in this
Information Memorandum or any previous, accompanying or subsequent material or presentation.

Except for having checked their respective names and addresses in the Directory at the back of this
Information Memorandum and Section 11 in respect of the Originator, none of the Originator, the
Servicer, the Seller, the Trustee, the Security Trustee, the Warehouse Trustee, the Arrangers and the Joint
Lead Managers have authorised, been involved in the preparation of, caused the issue of, or have any
responsibility for, any part of this Information Memorandum.

No recipient of this Information Memorandum can assume that any person referred to in it has conducted
any investigation or due diligence concerning, or has carried out or will carry out any independent audit
of, or has independently verified or will verify, the information contained in this Information
Memorandum.

Legal\108744948.11 i



Preparation Date

This Information Memorandum has been prepared based on information available and facts and
circumstances known to the Trust Manager as at 27 March 2009 (the* Preparation Date”).

The delivery of this Information Memorandum, or any offer or issue of Notes, at any time after the
Preparation Date does not imply, nor should it be relied upon as a representation or warranty, that:

@ there has been no change since the Preparation Date in the affairs or financial condition of the
Trust, the Trustee, the Trust Manager or any other party named in this Information
Memorandum; or

(b) the information contained in this Information Memorandum is correct at such later time.

No one undertakes to review the financial condition or affairs of the Trustee or the Trust at any time or to
keep arecipient of this Information Memorandum or Note Holder informed of changesin, or matters
arising or coming to their attention which may affect, anything referred to in this Information
Memorandum.

Neither the Trust Manager nor any other person accepts any responsihility to purchasers of the Notes or
intending purchasers of the Notes to update this Information Memorandum after the Preparation Date
with regard to information or circumstances which cometo its attention after the Preparation Date.

It should not be assumed that the information contained in this Information Memorandum is necessarily
accurate or complete in the context of any offer to subscribe for or an invitation to subscribe for or buy
any of the Notes at any time after the Preparation Date, even if this Information Memorandum is
circulated in conjunction with the offer or invitation.

Authorised Material

No person is authorised to give any information or to make any representation which is not expressly
contained in or consistent with this Information Memorandum and any information or representation not
contained in this Information Memorandum must not be relied upon as having been authorised by or on
behalf of the Trust Manager.

Intending Pur chaser sto make I ndependent I nvestment Decision

This Information Memorandum is not intended to be, and does not constitute, a recommendation by the
Originator, the Servicer, the Trust Manager, the Trustee, the Warehouse Trustee, the Security Trustee, the
Arrangers or the Joint Lead Managers that any person subscribe for or purchase any Notes. Accordingly,
any person contemplating the subscription or purchase of the Notes must:

@ make their own independent investigation of:
(i) the terms of the Notes, including reviewing the Transaction Documents; and
(i) the financia condition, affairs and creditworthiness of the Trust and the Parties,

after taking al appropriate advice from qualified professional persons; and

(b base any investment decision on the investigation and advice referred to in paragraph (a) and
not on this Information Memorandum.

None of the Originator, the Servicer, the Seller, the Trust Manager, the Trustee, the Security Trustee, the
Warehouse Trusteg, the Interest Rate Swap Providers, the Arrangers or the Joint Lead Managers or their
respective Related Parties or Associates (each as defined in the Corporations Act) guarantees the payment
or repayment of any moneys owing to Note Holders or any interest or principal in respect of the Notes,
nor do they make any statement (including, without limitation, any representation) with respect to income
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tax or other taxation consequences of any investment in or holding of Notes or the receipt of any amounts
thereunder.

Offering restrictions

This Information Memorandum is not a*“ Product Disclosure Statement” for the purposes of Chapter 7 of
the Corporations Act and is not required to be lodged with the Australian Securities and Investment
Commission under the Corporations Act as each offer for the issue, and invitation to apply for the issue,
and any offer for sale of, and any invitation for offers to purchase, the Notes and to a person under this
Information Memorandum:

@ will be for aminimum amount payable, by each person on acceptance of the offer or
application (as the case may be) of at least A$500,000 (cal culated in accordance with both
section 708(9) of the Corporations Act and regulation 7.1.18 of the Corporations Regulations
2001 (Cth)); or

(b) does not otherwise require disclosure to investors under Part 6D.2 of the Corporations Act and
is not made to a Retail Client.

The distribution of this Information Memorandum and the offer or sale of Notes may be restricted by law
in certain jurisdictions. The Parties do not represent that this document may be lawfully distributed, or
that any Notes may be lawfully offered, in compliance with any application, 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 Parties which would permit a public offering of any Notes or distribution of this Information
Memorandum in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be
offered or sold, directly or indirectly, and neither this Information Memorandum 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 Information Memorandum or any Notes come must inform themselves about, and observe, any such
restrictions. In particular, there are restrictions on the distribution of this Information Memorandum and
the offer and sale of Notesin Australia (see Section 16 (“ Subscription and Sal€”)).

Limited Recovery

The liability of the Trustee to make payments in respect of the Notesis limited to its right of indemnity
from the Assets of the Trust. Except in the case of, and to the extent that the Trustee' s right of
indemnification against Assets of the Trust is reduced as aresult of fraud, negligence or wilful default (as
further described in Section 7.1(h)), no rights may be enforced against the personal assets of the Trustee
by any person and no proceedings may be brought against the Trustee except to the extent of the

Trustee' sright of indemnity and reimbursement out of the Assets of the Trust. Other than in the exception
previously mentioned, the personal assets of the Trustee are not available to meet payments of interest or
principal on the Notes.

Theliability of the Trusteeislimited in the manner set out in Section 7.1(h). Furthermore, the liability of
the Security Trustee is limited in the manner set out in Section 2.12 and 8.5.

Disclosur e of I nterest

Each of the Trust Manager, the Arrangers and the Joint Lead Managers discloses that it and its respective
Related Parties or Associates (each as defined in the Corporations Act) and their respective directors and
employees:

@ may have a pecuniary or other interest in the Notes; and
(b will receive fees, brokerage and commissions, and may act as principal, in any dealingsin the
Notes.
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Offshore Associates not to acquire the Notes

Under present law, the Notes will not be subject to withholding tax if they are issued in accordance with
certain prescribed conditions set out in section 128F of the Income Tax Assessment Act 1936 (Cth) and
they are not acquired directly or indirectly by offshore associates (i.e. Australian resident associates that
hold the Notes in the course of carrying on business at or through a permanent establishment outside
Australia and non-resident associates who do not hold the Notes in the course of carrying on business
through a permanent establishment in Australia) of the Trustee or AMP Bank Limited. Accordingly, the
Notes must not be acquired by any offshore associate of the Trustee or AMP Bank Limited.

Australian Financial ServicesLicence

Perpetual Trustee Company Limited has obtained an Australian financial serviceslicence under part 7.6
of the Corporations Act (Australian financial services licence No. 236643). Perpetual Trustee Company
Limited has appointed P.T. Limited to act as its authorised representative under that licence (Authorised
Representative No. 266797).
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PROGRESS 2009-1 TRUST

1. Summary of the Issue

1.1 The Parties

Trustee and | ssuer

Perpetual Trustee Company Limited as trustee of
the Progress 2009-1 Trust

Trust Manager

Priority One Agency Services Pty Limited

Transferor of Mortgage Loans

Perpetual Trustee Company Limited as trustee of
the Warehouse Trust

Servicer, Custodian

AMP Bank Limited

Originator, Seller

AMP Bank Limited

Permitted Originator

AMP Bank Limited
Priority One Financial Services Limited

AMP Finance Limited (formerly known as GIO
Finance Limited)

AMP GBS Limited (formerly known as GIO
Building Society Limited)

GIO Generd Limited

AMP Personal Investment Services Limited
(formerly known as GIO Personal Investment
Services Limited)

Mortgage I nsurers

Genworth Financial Mortgage Insurance Pty
Limited

QBE Lenders Mortgage Insurance Limited

Basis Swap Provider

AMP Bank Limited

Fixed Swap Provider

AMP Bank Limited

Security Trustee

P.T. Limited as trustee of the Progress 2009-1
Security Trust

Warehouse Trustee

Perpetual Trustee Company Limited as trustee of
the Warehouse Trust

Designated Rating Agencies

Standard & Poor’s (Australia) Pty Limited and
Moody’ s Investors Service Pty Limited

Arranger

AMP Bank Limited

Arrangers and Joint Lead Managers

Westpac Banking Corporation and Deutsche Bank
AG, Sydney Branch
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1.2 Description of the Notes

General I nformation

The Trustee will issue multi-class, mortgage
backed, secured, limited recourse, amortising,
floating rate debt securities, part or all representing
the “ Notes’. The Notes may be redeemed by the
Trustee on a Call Option Date in accordance with
the Call Option.

The Notes are issued with the benefit of, and
subject to, the Master Trust Deed, the Series
Notice, the Master Security Trust Deed and the
Deed of Charge.

Class of Notes

The following classes of Notes will initially be
issued by the Trustee:

@ Class A1 Notes,

(b) Class A2 Notes,

(© Class AB Notes; and
(d) Class B Notes,

and the Trust Manager may direct the Trustee from
time to time to issue Redraw Notes.

The Notes within a class rank pari passu with each
other in respect of the payment of coupon and
repayment of principal both before and after the
occurrence of an Event of Defaullt.

The Class A1 Notes and the Class A2 Notes rank,
in respect of the payment of coupon, pari passu
amongst themselves and ahead of the Class AB
Notes and the Class B Notesin order of payment
both before and after the occurrence of an Event of
Default.

The Class A1 Notes rank, in respect of the payment
of principal, ahead of the Class A2 Notes, the Class
AB Notes and the Class B Notes in order of
payment. For further details on repayment of
principal, see Sections 1.4 and 6.3.

The Class A2 Notes rank, in respect of the payment
of principal, ahead of the Class AB Notes and the
Class B Notes in order of payment to the extent
described in this Information Memorandum. For
further details on repayment of principal, see
Sections 1.4 and 6.3.

The Class AB Notes rank, in respect of the
payment of coupon, ahead of the Class B Notesin
order of payment both before and after the
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occurrence of an Event of Defaullt.

The Class AB Notes rank, in respect of the
payment of principal, ahead of the Class B Notesin
order of payment to the extent described in this
Information Memorandum. For further details on
repayment of principal, see Sections 1.4 and 6.3.

The Class B Notes rank after the Class A1 Notes,
the Class A2 Notes and the Class AB Notes for
payment of coupon before and after the occurrence
of an Event of Default.

The Class B Notes rank after the Class A1 Notes,
the Class A2 Notes and the Class AB Notes for
payment of principal to the extent described in this
Information Memorandum. For further details on
repayment of principal, see Sections 1.4 and 6.3.

If any Redraw Notes are issued, they will rank pari
passu with the Class A1 Notes and the Class A2
Notes for payment of coupon and ahead of the
Class A1 Notes and the Class A2 Notes in respect
of the payment of principal before an Event of
Default occurs. If an Event of Default occurs and
the Charge is enforced, the Redraw Notes will rank
pari passu with the Class A1 Notes and the Class
A2 Notes and ahead of the Class AB Notes and the
Class B Notes for the payment of coupon and the
repayment of principal.

Rating

It isacondition precedent to the issue of the Notes
that each Designated Rating Agency confirms that,
upon issue, the Class A1 Notes will be rated
“AAA” by S& P and “Aaa’ by Moody’s, the Class
A2 Noteswill berated “AAA” by S& P and “Aaa’
by Moody’s, the Class AB Notes will be rated
“AAA” by S&P and the Class B Notes will be
rated “AA-" by S&P.

It isacondition precedent to each issue of the
Redraw Notes that such issue will not have an
Adverse Rating Effect.

The rating of the Notes should be evaluated
independently from similar ratings on other types
of notes or securities. A rating is not a
recommendation to buy, sell or hold securities, nor
doesit comment asto principal prepayments,
market price or the suitability of securities for
particular investors. A rating may be changed,
suspended or withdrawn at any time by the relevant
Designated Rating Agency.

Use of Proceeds

On the Closing Date, the proceeds of the issue of

the Notes will (after establishing the Liquidity
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Reserve Account) be applied by the Trustee
towards acquiring Mortgage L oans and their
Related Securities.

Initial I nvested Amount of the Notes

The aggregate Initial Invested Amount of the Notes
is A$535,000,000.

The aggregate Initial Invested Amount of:

) the Class A1 Notes is A$75,000,000;

(b) the Class A2 Notes is A$425,000,000;

(©) the Class AB Notesis A$18,000,000;
and

(d) the Class B Notesis A$17,000,000.

Issue Price

The Noteswill be issued at par.

Additional Notes

No further Class A1 Notes, Class A2 Notes, Class
AB Notes or Class B Notes may be issued after the
initial issue. Subject to certain conditions, Redraw
Notes may be issued by the Trustee at the direction
of the Trust Manager from time to time.

Pricing Date

On or about 23 March 2009.

Closing Date

On or about 30 March 2009, or such other date as
the Trust Manager, Trustee and the Joint Lead
Managers agree.

Business Day Convention

The Modified Following Business Day Convention
will apply to all dates on which payments are due
to be made.

Call Option

The Trustee musgt, if so directed by the Trust
Manager (and at the election of the Trust Manager),
redeem all, and not some only, of the Noteson a
Call Option Date.

The Notes will be redeemed by the Trustee at the
Invested Amount of such Notes plus any accrued
and unpaid interest at that time.

Notes may be redeemed at the Stated Amount of
such Notes plus any accrued and unpaid interest at
that time provided that an Extraordinary Resolution
of the Note Holders is obtained.

Call Option Date

A Call Option Date will be each Payment Date on
which the aggregate Unpaid Balance of the
Mortgage Loans, expressed as a percentage of the
aggregate Unpaid Balance of the Mortgage Loans
at the Closing Date, is equal to or less than 10%.
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Final Maturity Date

The Final Maturity Date of all Notes will be the
Payment Date occurring in July 2039.

Payment Date

The 28th day of each month commencing on 28
April 2009, subject to the Modified Following
Business Day Convention.

Determination Date

Three Business Days before each Payment Date.

Collection Period

Collection Period means the period from (and
including) the first day of a month up to (and
including) the last day of that month provided that
thefirst Collection Period will commence on (and
include) the Closing Date and end on (and include)
the last day of the month immediately preceding
the first Payment Date.

Cut-Off Date

2 March 2009.

Denomination

The Notes will be issued in denominations of
A$10,000. The Noteswill beissued in minimum
parcels of $500,000.

Register of Note Holders

The Trustee must keep an up-to-date register of
Note Holders. The Trustee must enter the names
and addresses of the Note Holders in the register
together with additional information as required
under the Master Trust Deed and the Series Notice.

Austraclear

Following issue, it is intended that the Class Al
Notes, the Class A2 Notes, the Class AB Notes and
the Class B Notes will be lodged with Austraclear.

Selling restrictions

The offering, sale and delivery of the Notes and the
distribution of this Information Memorandum and
other material in relation to the Notes, are subject
to restrictions as may apply in any jurisdictionin
connection with the offering and sale of the Notes.
See Section 16 (“Subscription and Sale”) below.

Section 128F The Trustee intends to issue the Notes in a manner
which will satisfy the requirements of section 128F
of the Australian Tax Act.

1.3 Coupon on the Notes

Coupon Rate

The Coupon Rate in respect of a class of Notes and
for a Coupon Period will be equal to the Bank Bill
Rate as at the first day of that Coupon Period plus
the Margin for that class of Notes.

The first Coupon Rate for each class of Notes will
be set on the Closing Date and will be equal to the
Bank Bill Rate for the first Coupon Period plus the
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relevant Margin for that class of Notes.

Coupon Period

The period commencing on (and including) a
Payment Date and ending on (but excluding) the
next Payment Date, except that the first Coupon
Period will commence on (and include) the Closing
Date and end on (but exclude) the first Payment
Date.

Margin

The Margin applicable to the Class A1 Notes will
be 0.90% per annum.

The Margin applicable to the Class A2 Notes will
be:

@ for the period from, and including, the
Issue Date to, but excluding, the Call
Option Date, 1.30% per annum; and

(b) for the period from, and including, the
Call Option Date to, but excluding, the
date on which the Class A2 Notes cease
to accrue interest, 1.55% per annum.

Coupon Payments

Coupon on the Notes is payable in arrears on each
Payment Date.

Calculation of Coupon on a Payment
Date

Coupon for each Note will be calculated for each
Coupon Period based on:

@ the Coupon Rate for that class of Notes
for that Coupon Period; multiplied by

(b the Invested Amount for that Note on
the first day of that Coupon Period;
multiplied by

(© the number of actual daysin that

Coupon Period, divided by 365,

rounded to the nearest cent.

Entitlement to Coupon

Coupon will only be paid on a Payment Date to
Note Holders whose names appear in the Register
of Note Holders as at 5.00pm (Sydney time) on the
Determination Date prior to that Payment Date.

No Overdue or Default | nterest

No overdue or default interest is payable on any
Coupon which isnot paid in full on the relevant
Payment Date.

Stated Amount Reduced to Zero

No Coupon will accrue on any Note while the
Stated Amount in respect of that Note is reduced to
zero.
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1.4 Principal Payments

Principal Collections

Principal Collections received in respect of the
Mortgage Loans held by the Trust will be applied,
on each Payment Date in accordance with the
Cashflow Allocation Methodology.

The available principal will be distributed pari
passu and rateably amongst the Class A1 Notes
until the Class A1 Notes are repaid in full before
any of the available principa is applied to repay the
Class A2 Notes, the Class AB Notes or the Class B
Notes.

Any available principal will then be distributed as
follows:

@ if on a Determination Date, the
aggregate Invested Amount of the Class
AB Notes and the Class B Notes on that
Determination Date expressed as a
percentage of the aggregate Invested
Amount of all Notes on that
Determination Date (the “ Stepdown
Percentage”) is equal to or greater than
15% and the Stepdown Conditions are
satisfied on that Determination Date (see
Section 6.3), the available principal will
be distributed pari passu and rateably
amongst the Class A2 Notes, the Class
AB Notes and the Class B Notes until
the Stated Amount of the Class A2
Notes, the Class AB Notes and the Class
B Notes are reduced to zero; or

(b) if on a Determination Date, the
Stepdown Percentage is less than 15%
or if the Stepdown Conditions are not
satisfied on that Determination Date, the
available principa will be distributed
first, amongst the Class A2 Notes until
the Stated Amount of the Class A2
Notes is reduced to zero, second,
amongst the Class AB Notes until the
Stated Amount of the Class AB Notesis
reduced to zero, and third, to the Class B
Notes until the Stated Amount of the
Class B Notesisreduced to zero.

See Section 6.3 for more information.

Redraw Notes

The Trust Manager must not direct the Trustee to
issue Redraw Notes:

@ unless the Trust Manager considers that

the Total Available Principal on a
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Determination Dateis likely to be
insufficient to meet in full the aggregate
Redraws provided by the Originator
during the immediately preceding
Collection Period; and

(b unless the Trust Manager has notified
the Designated Rating Agencies of the
proposed issue of Redraw Notes and the
Trust Manager determines that the issue
of such Redraw Notes will not have an
Adverse Rating Effect;

(© if the Aggregate Stated Amount of Class
B Notesisless than the Aggregate
Invested Amount of the Class B Notes;
and

(d) if the Notes are not redeemed on the first
Call Option Date.

Entitlement to Principal

Principal will only be paid on a Payment Date to
Note Holders whose names appear in the Register
of Note Holders at 5:00pm (Sydney time) on the
Determination Date prior to that Payment Date.

Event of Default

After the occurrence of an Event of Default and
enforcement of the Charge, amounts available for
repayments under the Notes will be applied in
accordance with the Master Security Trust Deed
and the Series Notice (see Section 6.3 for more
information).

15 The Trust and Assets of the Trust

Trust

A trust known as the Progress 2009-1 Trust (the
“Trust”) will be constituted upon the execution of
the Notice of Creation of Trust.

The trustee of the Trust will be the Trustee. The
initial holder of:

€)] nine Residual Capital Unitsisthe
Originator; and

(b) one Residua Capital UnitisAMP
Foundation Income Beneficiary Pty
Limited.

The initial holder of the first Residual Income Unit
of the Trust will be the Originator.

Trust Manager

On and from the date of the Series Notice, the Trust
Manager is appointed, and agreesto act, as the trust
manager of the Trust.
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Acquisition of Mortgage Loans

On the Closing Date, the proceeds of the issue of
the Notes (after establishing the Liquidity Reserve
Account) will be applied by the Trustee towards
acquiring, from the Warehouse Trustee and the
Seller, Mortgage Loans and the Related Securities
which satisfy the Eligibility Criteria. In relation to
the Mortgage Loans being acquired from the
Warehouse Trustee, those Mortgage L oans were
initially acquired by the Warehouse Trustee from
the Originator by way of equitable assignment.

Mortgage Loans must meet Eligibility
Criteria

All Mortgage Loans to be acquired by the Trust
must meet the Eligibility Criteria as at the Cut-Off
Date.

Mortgage Loan Servicing

On and from the date of execution of the Series
Notice, the Originator is appointed, and agrees to
act, as the Servicer of the Mortgage L oans and the
Related Securities held by the Trust for the
purposes of the Master Trust Deed and the Series
Notice.

1.6 Interest Rate Risk Management

I nterest Rates on the Mortgage Loans

The Trustee will receive interest on the Mortgage
Loans as a mixture of:

@ variable administered rates, set at the
direction of the Servicer inits discretion;
and

(b) fixed rates, selected periodically at the

request of Debtors for continuous
periods of up to 5 years and a further
period of up to 5 yearsif agreed by the
Servicer.

Swap Arrangements

In order to hedge the cashflows in relation to the
Mortgage Loans, the Trustee will enter into:

@ the Fixed Swap with the Fixed Swap
Provider under the Interest Rate Swap
Agreement; and

(b the Basis Swap with the Basis Swap
Provider under the Interest Rate Swap
Aqgreement,

under which the Trustee will pay to the relevant
Interest Rate Swap Provider an amount cal culated
by reference to the applicable interest rate of the
relevant Mortgage L oans and receive from the
relevant Interest Rate Swap Provider an amount
calculated by reference to the Bank Bill Rate and a
margin. See Section 10 for more details.
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Special provisions will apply in the event that the
Fixed Swap Provider is downgraded (see Section

10.7)

Special provisions will also apply in the event that
the Basis Swap is terminated.

1.7 Credit Support

Summary

The holders of the Class A1 Notes and the Class
A2 Notes have the benefit of 4 levels of credit

support:

(@

(b)

(©)

(d)

the Mortgage Insurance Policy in
respect of each Mortgage Loan (which
will comprise either a primary insurance
policy or apool insurance policy in
respect of the Mortgage Loan);

the application of Excess Available
Income to meet Losses in respect of the
Mortgage Loans,

the subordination of paymentsin respect
of the Class AB Notes; and

the subordination of paymentsin respect
of the Class B Notes.

The holders of the Class AB Notes have the benefit
of 3 levels of credit support:

(@

(b)

(©)

the Mortgage Insurance Policy in
respect of each Mortgage Loan (which
will comprise either a primary insurance
policy or apool insurance policy in
respect of the Mortgage Loan);

the application of Excess Available
Income to meet Losses in respect of the
Mortgage L oans; and

the subordination of paymentsin respect
of the Class B Notes.

The holders of the Class B Notes have the benefit
of 2 levels of credit support:

(@

(b)

the Mortgage Insurance Policy in
respect of each Mortgage Loan (which
will comprise either a primary insurance
policy or apool insurance policy in
respect of the Mortgage Loan); and

the application of Excess Available
Income to meet L osses in respect of the
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Mortgage Loans.

Mortgage | nsurance Palicies

The Eligibility Criteriarequire that each Mortgage
Loan must be covered by a Mortgage Insurance
Policy. See Section 13 for more information.

Subject to the terms of the Mortgage Insurance
Policies, the Trustee will be covered against
principal losses and interest losses on the Mortgage
Loans and against Enforcement Expenses.

Excess Available | ncome

Excess Available Income will be applied, to the
extent available, to restore L osses.

L osses not restored by Excess Available Income
will be*charged off” and will be aggregated with
any non-restored Charge-Off from previous
periods, being the Carryover Charge-Off.

Excess Available Income not required to be applied
on a Payment Date to restore Losses or any
Carryover Charge-Off from the preceding
Collection Period or to pay certain other expenses
will be paid to the Residual Income Unitholder on
that Payment Date and will not be available to
restore future L osses.

Subordination of Class AB Notes and
Class B Notes

The Charge-Off will be applied initially towards
reducing the Stated Amount of the Class B Notes.
When the Stated Amount of the Class B Notes has
been reduced to zero the Stated Amount of the
Class AB Notes will then be reduced by any
remaining Charge-Off. Only when the Stated
Amount of the Class B Notes and the Class AB
Notes have been reduced to zero will the Stated
Amount of the Class A2 Notes, the Class A1 Notes
and the Redraw Notes (if any) be reduced pari
passu by any remaining Charge-Off.

1.8 Liquidity Support

Principal Draws

The Total Available Principal received by the
Trustee during a Collection Period, to the extent
available, will be applied in making Principal
Draws to fund Payment Shortfalls.

Liquidity Draws

If, on a Determination Date, there is a Liquidity
Shortfall, then the Trust Manager must direct the
Trustee to withdraw from the Liquidity Reserve
Account an amount egual, to the extent possible, to
that shortfall.

Threshold Rate

On each Payment Date, the Trust Manager must
calculate the Threshold Rate. The Threshold Rate
isequal to the aggregate of:
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@ the minimum weighted average interest
rate required to be paid on all the
Mortgage Loans which will ensure that
the Trustee will have sufficient funds
availableto it to meet al its obligations
under the Transaction Documents
(assuming that all parties comply with
their obligations under such documents
and the Mortgage L oans) and taking into
account Fixed Interest Rate Term Loans
and moneys held in authorised
investments where theyield is
determined externally and not by the
Servicer; plus

(b) 0.25%.

If the Basis Swap isterminated, the Trustee and the
Trust Manager must either enter into a replacement
swap on terms and with a counterparty as notified
to each Designated Rating Agency by the Trust
Manager and which the Trust Manager determines
will not result in an Adverse Rating Effect, enter
into such other arrangements as notified to each
Designated Rating Agency by the Trust Manager
and which the Trust Manager determines will not
result in an Adverse Rating Effect or ensure that
the Servicer sets the weighted average interest rate
on the Mortgage Loans to at |east equal to the
Threshold Rate.

1.9 Miscellaneous

Collection Account

The Trustee must as soon areasonably practicable
following the constitution of the Trust:

@ establish the AMP Collection Account;
and

(b) establish the Eligible Bank Collection
Account.

Paymentsinto Collection Account

The Series Notice requires that all payments
received by or on behalf of the Trustee be paid
periodicaly into either the AMP Collection
Account or the Eligible Bank Collection Account,
or in certain circumstances, only the Eligible Bank
Collection Account.

Master Security Trust Deed

The Note Holders and other Secured Creditors of
the Trust will have the benefit of afixed and
floating charge over the Assets of the Trust granted
by the Trustee in favour of the Security Trustee
under the Deed of Charge and the Master Security
Trust Deed.
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2. Certain Special Risks

The purchase, and subsequent holding of the Notes, is not free from risk. The Trust Manager
believes that the risks described below are some of the principal risksinherent in the
transaction for Note Holders and that the discussion in relation to the Notes indicates some of
the possible implications for Note Holders. However, the inability of the Trustee to meet a
payment on the Notes may occur for other reasons and the Trust Manager does not in any way
represent that the description of the risks outlined below is exhaustive. It is only a summary of
some particular risks. There can be no assurance that the structural protection available to Note
Holders will be sufficient to ensure that a payment or distribution of a payment is made on a
timely or full basis. Prospective investors should read the Transaction Documents and the
detailed information set out elsewhere in this Information Memorandum and make their own
independent investigation and seek their own independent advice as to the potential risks
involved in purchasing and holding the Notes.

2.1 Limited Recourse

The Trustee will issue the Notes in its capacity as trustee of the Trust and will be entitled to be
indemnified out of the Assets of the Trust for all payments of interest and principal in respect
of the Notes. A Note Holder’ s recourse against the Trustee with respect to the Notesis limited
to the amount by which the Trustee isindemnified from the Assets of the Trust. Except in the
case of, and to the extent that a liability is not satisfied because the Trustee' s right of
indemnification out of the Assets of the Trust is reduced as aresult of, fraud, negligence or
wilful default (as further described in Section 7.1(h), no rights may be enforced against the
Trustee by any person and no proceedings may be brought against the Trustee except to the
extent of the Trustee’ sright of indemnity and reimbursement out of the Assets of the Trust.
Except in those limited circumstances, the assets of the Trustee in its personal capacity are not
available to meet payments of interest or principal in respect of the Notes. The limitation of the
Trustee' s liability is described more fully in Section 7.1(h).

If the Trustee is denied indemnification from the Assets of the Trust, the Security Trustee will
be entitled to enforce the Charge and apply the Assets of the Trust which are charged in favour
of the Security Trustee for the benefit of the Secured Creditors of the Trust (including the Note
Holders). The Security Trustee may incur costs in enforcing the Charge, with respect to which
the Security Trustee will be entitled to indemnification. Any such indemnification will reduce
the amounts available to pay interest on and repay principal of the Notes.

2.2 Limited Assets

The Assets of the Trust consist of the Mortgage Loans and Related Securities and the benefit
of certain insurance policies.

If the Assets of the Trust are not sufficient to make payments of interest or principal in respect
of the Notes in accordance with the Cashflow Allocation Methodology, then payments to Note
Holders will be reduced.

If Lossesin respect of Mortgage Loans occur, the following circumstances may result:

@ first, the Excess Available Income may not be sufficient, after making the payments
to be made in priority thereto, to be applied against such L osses with the result that
the Stated Amount of the Notes would be reduced;

(b secondly, the Trustee may be unable to redeem the Notes at their Invested Amount
or the Note Holders may receive by way of principal repayment less than the
Invested Amount of the Notes on their Final Maturity Date unless, prior to such
Final Maturity Date, the Excess Available Income is sufficient, after making other
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payments to be made in priority thereto, where applicable, to be applied to reinstate
the Stated Amount of the Notes back to their Invested Amount.

The rights of the Secured Creditors as beneficiaries under the Master Security Trust Deed and
the Deed of Charge arerestricted. In particular, the Secured Creditors have only limited rights
with respect to the direction and removal of the Trust Manager, the Trustee and the Security
Trustee, and the winding up of the Trust.

2.3 Secondary Market Risk

Thereis currently no secondary market for the Notes. There is no assurance that any secondary
market will develop or, if one does develop, that it will provide liquidity of investment or will
continue for the life of the Notes. No assurance can be given that it will be possible to effect a
sale of the Notes, nor can any assurance be given that, if a sale takes place, it will not be at a
discount to the acquisition price.

2.4 Prepayment Considerations

An amount from the principal collectionsin respect of the Mortgage Loans is expected to be
repaid to Note Holders on each Payment Date and such amount will reduce the principal
balance of the Notes.

There is no guarantee asto the rate at which principal will be passed through to Note Holders
and the actual date by which the Notes will be repaid cannot be precisely determined.

Principal collectionswill consist of specified amounts received by the Trustee, including
without limitation:

@ principal component of scheduled payments;

(b) partia or full prepayments;

(©) the proceeds of a sale of Mortgage Loans in accordance with the Transaction
Documents,

(d) the proceeds of Mortgage Insurance Policies as they relate to principal;

(e repurchase amounts or indemnity amounts received from the Originator; and

()] proceeds from the enforcement of a Mortgage L oan.

These principal collections will first be used to fund Payment Shortfalls and then utilised to
fund Redraws by Debtors and to repay Redraw Notes (if any). If Principal Collections are used
to fund Payment Shortfalls, then Principal Collections may be reimbursed in subsequent
periods from Debtors paying unpaid amounts, claims on Mortgage Insurance Policies or from
applications of Excess Available Income.

The rate at which the Mortgage L oans may repay or prepay principal isinfluenced by arange
of economic, social and other factors including:

@ the level of interest rates applicable to the Mortgage Loans relative to prevailing
interest rates in the market;

(b the default rate of Debtors under the Mortgage Loans,

(© demographic and socia factors such as unemployment, death, divorce and changes

in employment of Debtors;
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2.5

2.6

2.7

(d) the rate at which Debtors sell or refinance their Properties,

(e the degree of seasoning of the Mortgage L oans;

()] the LVR in the Properties at the time of origination of the relevant Mortgage Loans;
and

(@ any variations, in accordance with the Servicing Procedures, to the terms of the

relevant Loan Agreements.
Other factors which could result in early repayment of principal to Note Holders include:
@ exercise of the Call Option on a Call Option Date;

(b receipt of proceeds of enforcement of the Master Security Trust Deed and the Deed
of Charge prior to the Final Maturity Date of the Notes; or

(© receipt from the Originator of an amount equal to the aggregate Unpaid Balance of
any Mortgage Loan in respect of which the Originator makes a further advance
(excluding a Redraw). See Section 4.7 for further details.

Breach of representation or warranty

AMP Bank Limited as Servicer and Seller and the Warehouse Trustee will make certain
representations and warranties to the Trustee in relation to the Mortgage L oans to be assigned
to the Trustee. The Originator will confirm to the Trustee the accuracy of certain
representations and warranties previously made by the Originator to the Warehouse Trustee in
relation to the Mortgage L oans previously assigned by the Originator to the Warehouse
Trustee. The Trustee has not investigated or made any enquiries regarding the accuracy of
those representations and warranties. There is no guarantee that AMP Bank Limited (as
Servicer and Seller), the Originator and the Warehouse Trustee will have the financial
capability to meet its obligations with respect to any breach of such representations and
warranties if required to do so.

Refer to Sections 4.4, 4.5 and 4.6 for further details in respect of the representations which will
be made or confirmed.

Reinvestment Risk

If aprepayment is received on a Mortgage Loan during a Collection Period then, to the extent
that it is not applied towards funding Redraws at any time, interest at the then rate on the
Mortgage Loan will cease to accrue on that part of the Mortgage Loan prepaid from the date of
the prepayment.

The amount repaid will be deposited into the Collection Account or invested in Authorised
Investments until the next Payment Date, and may earn interest at a rate less than the then rate
on the Mortgage L oan. Interest will, however, continue to be payable in respect of the Invested
Amount of the Notes until the next Payment Date. Accordingly, this may affect the ability of
the Trustee to pay interest in full on the Notes. The Trustee has access to Principal Draws and
the amount available from the Liquidity Reserve Account to finance such shortfalls.

Delinquency/Default Risk

The failure by Debtors to make payments on the Mortgage L oans when due may ultimately
result in the Trustee having insufficient funds available to it to make full payments of interest
and principal to the Note Holders.
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2.8

The Trustee' s ability to pay interest and to repay principal in respect of the Notesis limited to:

€)] the Collections in respect of the Mortgage L oans, including payments under
Mortgage I nsurance Policies and any Other Income;

(b) the amount available from the Liquidity Reserve Account; and

(© any net settlement payable to the Trustee under the Interest Rate Swaps.

Accordingly, the performance of the Debtors under the Mortgage L oans and the performance
of each relevant provider under the Mortgage Insurance Policies and the Interest Rate Swaps
will have a key impact on such paymentsin terms of both the timeliness of the payments to the
Note Holders and the amount of such payments.

A wide variety of factors of legal, economic, political or other nature could affect the
performance of Debtors in making payments of interest and principal under the Mortgage
Loans. If the Australian economy were to experience a downturn, an increase in
unemployment, an increase in interest rates, afall in property values or any combination of
these factors, delinquencies or losses on the Mortgage L oans might increase, which might
cause losses on the Notes. In particular, if interest rates increase significantly, Debtors may
experience distress and increased default rates on the Mortgage Loans may result. In addition,
in some circumstances, a court may order a Mortgage L oan to be varied on the grounds of
hardship. Prospective Note Holders should make their own assessment of the likely
performance of the Mortgage Loans having regard to the information in this Information
Memorandum and the Transaction Documents. Refer in particular to Section 4.

If a Debtor defaults on payments under a Mortgage Loan (including any bullet repayments of
principal) and the Servicer, on behalf of the Trustee, enforces the Mortgage L oan and takes
possession of the relevant Property, many factors may affect the price at which the Property is
sold and the length of time taken to complete that sale. Any delay or lossincurred in this
process may affect the ability of the Trustee to make payments, and the timing of those
payments, in respect of the Notes, notwithstanding any amounts that may be claimed under the
Insurance Policies or be available from the Liquidity Reserve Account.

Mortgage Insurance Risk

Theliability of a Mortgage Insurer is governed by the terms of the relevant Mortgage
Insurance Poalicy, which contains certain exclusions that may allow that Mortgage Insurer to
reduce a claim or terminate mortgage insurance cover in respect of a Mortgage Loan in certain
circumstances. Any such reduction or termination may affect the ability of the Trustee to pay
principal and interest on the Notes. The exclusions and conditions differ between the Mortgage
Insurance Palicies.

The rating of the Notes may be adversely affected in the event that a Mortgage Insurer is
downgraded by either Designated Rating Agency.

There is no guarantee that a Mortgage Insurer will promptly make payment under any
Mortgage Insurance Policy or that the Mortgage Insurer will have the necessary financial
capacity to make any such payment at the relevant time.

Substantial delays could be encountered in connection with the enforcement of a Mortgage
Loan or Mortgage and result in shortfallsin distributions to Note Holders to the extent not
covered by a Mortgage Insurance Policy or if the relevant Mortgage Insurer failsto perform its
obligations. Further, enforcement expenses such aslegal fees, real estate taxes and
maintenance and preservation expenses (to the extent not covered by a Mortgage Insurance
Policy) will reduce the net amounts recoverable by the Trustee from an enforced Mortgage
Loan or Mortgage. In the event that any of the Propertiesfail to provide adequate security for
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2.10

2.11

the relevant Mortgage Loan, Note Holders could experience aloss to the extent the loss was
not covered by a Mortgage Insurance Policy or if the relevant Mortgage Insurer failed to
perform its obligations under the relevant Mortgage Insurance Policy.

The Mortgage Insurance Policies are explained in more detail in Section 13.
Equitable Assignment
The lender of record of the Mortgage Loans is the Originator or a Permitted Originator.

Approximately 69.74% of the Mortgage Loans which will be transferred to the Trust on the
Closing Date were previously equitably assigned to the Warehouse Trust by the Originator.
The Mortgage L oans specified in a Receivables Transfer Direction will be transferred to the
Trustee on payment by the Trustee, in its capacity as trustee of the Trust, of the relevant
Purchase Price to the Warehouse Trustee as trustee of the Warehouse Trust. If such payment is
made, there will be atransfer of the Mortgage L oans to the Trustee, and from the Closing
Date, the Trustee will be entitled to receive al Collectionsin respect of the Mortgage L oans.

The remaining 30.26% will be equitably assigned by the Seller to the Trust on the Closing
Date pursuant to a Sale Notice on payment by the Trustee, in its capacity as trustee of the
Trust, of the relevant Purchase Price to the Seller.

If aTitle Perfection Event accurs, the Trustee and the Trust Manager must take such steps as
are necessary to protect the Trustee' slegdl title to, and interest in, the Mortgage L oans. Until
such time, the Trustee is not permitted to notify Debtors of the equitable assignment of the
Mortgage Loans to the Trustee. Generally, the Trustee will also not be entitled to lodge a
cavest to protect its equitable interest. To this end, the Trustee will be given powers of attorney
by the Originator to help protect its interests.

The déelay in the notification to a Debtor of the assignment of the Mortgage Loans to the
Trustee may have the following consequences:

@ until a Debtor has notice of the assignment, the Debtor is not bound to make
payments under the Mortgage L oan to anyone other than the Originator the lender
of record and can obtain avalid discharge from that entity;

(b) for so long as the Trustee holds only an equitable interest in the Mortgage L oans,
the Trustee' sinterest in them may become subject to the interests of third parties
created after the creation of the Trustee' s equitable interest but prior to it acquiring
alegal interest; and

(© for so long as the Trustee holds only an equitable interest in the Mortgage Loans, it
must join the Originator as a party to any legal action against any Debtor in relation
to the enforcement of any Mortgage Loans.

Call Option

There is no assurance that the Assets of the Trustee will be sufficient to redeem the Notes on a
Call Option Date or that the Trust Manager will exercise its discretion and direct the Trustee to
redeem the Notes on a Call Option Date.

Termination of Appointment of Trust Manager or the Servicer

The appointment of each of the Trust Manager and the Servicer may be terminated in certain
circumstances which are outlined in Section 7. If the appointment of either of themis
terminated, a substitute will need to be found to perform the relevant role for the Trust. The
appointment of a substitute will not have effect until the Trust Manager has notified each
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2.13

2.14

Designated Rating Agency and the Trust Manager determines that such appointment will not
have an Adverse Rating Effect and the substitute has executed a deed under which it agreesto
be bound by the Master Trust Deed and the Series Notice. There is no guarantee that such a
substitute will be found or that the substitute will be able to perform its duties with the same
level of skill and competence.

Master Security Trust Deed

If an Event of Default occurs under the Master Security Trust Deed and the Deed of Charge
while any Notes are outstanding, the Security Trustee must, if directed to do so by an
Extraordinary Resolution of Secured Creditors, enforce the Charge in accordance with the
terms of the Master Security Trust Deed and the Deed of Charge. That enforcement may
include the sale of the Assets of the Trust.

Following the enforcement of the Charge and sale of the Assets of the Trust, the Security
Trustee will be required to apply moneys otherwise available for distribution in the order of
priority set out in the Cashflow Allocation Methodology. No assurance can be given that the
Security Trustee will be in a position to sell the Assets of the Trust for an amount equal to the
then outstanding amount under the Mortgage Loans held in the Trust. Accordingly, the
Security Trustee may not be able to realise the full value of the underlying Mortgage L oans.

The moneys available to the Security Trustee for distribution may not be sufficient to satisfy in
full the claims of all or any of the Secured Creditors and this may have an impact upon the
Trustee' s ability to repay all amounts outstanding in relation to the Notes.

Neither the Security Trustee nor the Trustee will have any liability to the Secured Creditorsin
respect of any such deficiency.

Nature of Security

Under the Master Security Trust Deed and the Deed of Charge, the Trustee grants a first
ranking fixed and floating charge over all the Assets of the Trust in favour of the Security
Trustee to secure the payment of moneys owing to creditors of the Trust, including, among
others, the Note Holders, the Trust Manager, the Servicer and the Interest Rate Swap
Providers.

If acompany grants a fixed security over any of its assets, those assets may not be dealt with
by the company without the consent of the relevant mortgagee. In thisway, the security is said
to “fix” over the specific assets. Fixed securities are usually given over real property,
marketable securities and other assets which will not be dealt with by the security provider.

Unlike fixed securities, floating charges do not attach to specific assets but instead “float” over
aclass of assets which may change from time to time, allowing the chargor to deal with those
assets and to give third party title to those assets free from any encumbrance. The Master
Security Trust Deed and the Deed of Charge provide that the Trustee may not deal with the
Assets of the Trust subject to the floating charge, except in the ordinary course of its business.

The floating charge created by the Master Security Trust Deed may “crystallise” and become a
fixed charge over the relevant class of Assets of the Trust at the time of crystallisation.
Crystallisation will occur automatically following the occurrence of an Event of Default under
the Master Security Trust Deed and the Deed of Charge or immediately prior to abreach by
the Trustee of the negative pledge covenants.

Ratings

The credit ratings of the Notes should be evaluated independently from similar ratings on other
types of notes or securities. A credit rating by a Designated Rating Agency isnot a
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recommendation to buy, sell or hold securities and may be subject to revision, suspension,
qualification or withdrawal at any time by the relevant Designated Rating Agency. A revision,
suspension, qualification or withdrawal of the credit rating of the Notes may adversely affect
the price of the Notes. In addition, the credit ratings of the Notes do not address the expected
timing of principal repayments under the Notes, only the likelihood that principal will be
received no later than the Final Maturity Date. No Designated Rating Agency has been
involved in the preparation of this Information Memorandum.

Consumer Credit Code

The Consumer Credit Code took effect in all states (except Tasmania) and territories of
Australiaon 1 November 1996, and in Tasmania on 1 March 1997.

Under the Consumer Credit Code, a Debtor of aregulated Mortgage Loan may have the right
to apply to acourt to:

@ vary their Mortgage L oan on the grounds of hardship or that it isan unjust contract;

(b) reduce or cancel any interest rate payable on the Mortgage Loan which is
unconscionable;

(©) have certain provisions of the Mortgage Loan or Mortgage which are in breach of
the legidlation declared unenforceable; or

(d) obtain restitution or compensation from the Trustee in relation to any breach of the
Consumer Credit Code.

Any such order may affect the timing or amount of principal repayments under the relevant
Mortgage Loan which may in turn affect the timing or amount of payment of interest or
principal repayments under the Notes.

In addition, if a Title Perfection Event occurs, the Trustee will be subject to the penalties and
compensation provisions under the Consumer Credit Code. To the extent that the Trusteeis
unable to claim damages from the Originator or the Servicer where the Trustee suffersalossin
connection with a breach of the Consumer Credit Code, the Assets of the Trust will be applied
to indemnify the Trustee in priority to any payments in respect of the Notes.

Geographic Concentration of Mortgage Loans

As at the Cut-Off Date, approximately 62.70% (by balance outstanding) of Mortgage Loans
will be secured by Properties|ocated in New South Wales and Victoria.

New South Wales and Victoria are the largest states in Australia by population.

To the extent that these regions experience weaker economic conditions in the future, this may
increase the likelihood of Debtors with Mortgage Loans in these regions missing scheduled
instalments or defaulting on those Mortgage Loans. In such circumstances, the values of the
Properties in those regions may also fall, leading to the possibility of alossin the event of
enforcement.

None of the Trustee, the Trust Manager or the Servicer can quantify whether there has been a
declinein the value of Properties since the settlement of the Mortgage Loans or the extent to
which there may be a decline in the value of Propertiesin the future.
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Ability to Change Mortgage Loan Features

The Trust Manager may initiate certain changes to the Mortgage L oans or a Debtor may
reguest a change to certain features of a Mortgage Loan. Most frequently, there will be a
change to the interest rate applying to a Mortgage Loan. In addition, subject to certain
conditions, the Trust Manager may from time to time offer additional features and/or products
with respect to the Mortgage L oans.

Asaresult of such changes, the characteristics of the Mortgage Loans as of the Cut-Off Date
may differ from the characteristics of the Mortgage Loans at any other time. If the features of
the Mortgage L oans change, this could result in different rates of principal repayment on the

Notes than initially anticipated in certain of the circumstances described above in Section 2.4.

Interest Rates

As at the Cut-Off Date, approximately 61.7% (by balance outstanding) of Mortgage Loans
were subject to adiscretionary variable rate. This rate may be adjusted from time to time by
the Servicer on behalf of the Trustee. The Trustee will enter into the Basis Swap to hedge the
basis risk between the variable interest rate applicable on the Mortgage L oans bearing interest
a avariable rate and the floating rate obligations of the Trustee under the Notes.

Debtors have the ability to request the Servicer at any timeto fix the interest rate payable
under any Mortgage Loan for an initial period of up to 5 years and a further period of up to
5yearsif agreed by the Servicer. The Trustee will enter into the Fixed Swap to hedge the basis
risk between the fixed interest rate applicable on the Mortgage L oans bearing a fixed rate of
interest and the floating rate obligations of the Trustee under the Notes.

Information Memorandum responsibility

Except as otherwise specified in this Information Memorandum, the Trust Manager takes
responsibility for this Information Memorandum, not the Trustee. As aresult, in the event that
a person suffers loss due to any such information contained in this Information Memorandum
being inaccurate or misleading, or omitting a material matter or thing, that person will not have
recourse to the Trustee or the Assets of the Trust.

Termination of the Fixed Swap

Under the Fixed Swap, the Trustee will exchange the interest payments from any Mortgage
Loan bearing interest at a fixed rate for variable rate payments based on the Bank Bill Rate. If
the Fixed Swap is terminated, in whole or in part, or the Fixed Swap Provider failsto perform
its obligations, Note Holders will be exposed to the risk that the floating rate of interest
payable with respect to the Notes will be greater than the fixed rate on the Mortgage L oans
bearing interest at afixed rate.

If the Fixed Swap terminates, in whole or in part, before its scheduled termination date, a
termination payment by either the Trustee or the Fixed Swap Provider may be payable. A
termination payment could be substantial. Any termination payment owing by the Trustee to
the Fixed Swap Provider will be payable out of the Assets of the Trust and will have alower
priority than payments of interest on the Notes (if the Trustee has not received the
corresponding amount under the Mortgage L oan, the prepayment of which gave rise to the
termination of the Fixed Swap) or ahead of the payment of interest on the Notes (if the Trustee
has received the corresponding amount under the relevant Mortgage L oan).
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Australian Taxation

A summary of certain material tax issues are set out in Section 14. See Section 14 for further
details.

Goods and Services Tax

The goods and servicestax (“GST”) in Australia may have an impact on the cost of goods,
services and ather things acquired by the Trust.

GST ispayable by all entities that make taxable suppliesin Australia. Some service providers
(including the Trustee in its personal capacity) will beliable to pay GST on their suppliesto
the Trust and will charge additional amounts to the Trust because of the service provider’s
liability for GST. To the extent that the Trust cannot claim afull input tax credit or reduced
input tax credit for its acquisitions of supplies on which service providers are liable for GST,
the expenses of the Trust will increase and the Trust will have less funds available for
distribution. See Section 14.3 for an outline of GST and the Trust.

Taxation of the Trust’s Income

The Trustee is entitled under current tax laws to deduct, against the Trust’s income, al
expenses incurred by it in deriving that income (including interest paid or accrued on account
of the Notes). It is anticipated that there should not be any income of the Trust as at the end of
each of the Trust’ stax years in respect of which the Trustee could be personally liable for
income tax (but rather the taxable income of the Trust isintended to be allocated to, and taxed
in the hands of, the Residual Income Unitholder of the Trust). Accordingly the taxation of the
Trust’s income should not result in a decrease in the funds available to the Trust to make
payments on the Notes.

Australian Tax Reform

The Tax Laws Amendment (Taxation of Financial Arrangements) Bill 2008 (the “ Bill”) was
introduced into Parliament on 4 December 2008. The Bill deals with the final stages of the
TOFA reform measures. It seeksto insert proposed Division 230 into the Australia Tax Act,
which sets out principles and rules for the tax timing and character treatment of gains and
losses from “financia arrangements’, which are broadly defined to include arrangements
under which you have “cash settlable” legal or equitable rights or obligations to receive or
provide afinancial benefit of amonetary nature in the future. The legislation sets out six
methods of recognising the quantum and timing of the income and expenses arising from a
financial arrangement — accruals, realisation, fair value, foreign exchange retrandlation,
hedging financial arrangements and reliance on financia reports. Generally, the rules treat
gains as assessable and losses you make in gaining or producing your assessable income as
deductible.

The proposed rules effectively remove the capital/revenue distinction for income and expenses
from most financial arrangements by placing them on revenue account.

The Bill has been passed by the House of Representatives without amendment. On 26
February 2009, the Senate Standing Committee on Economics released its report on the Bill
and recommended that the Bill be passed.

If enacted in its current form, Division 230 will apply to all financial arrangements that a
taxpayer startsto have during income years commencing on or after 1 July 2010, unlessthe
taxpayer electsto apply Division 230 early to income years commencing on or after 1 July
2009. Accordingly, those rules should not apply to the Trust in relation to arrangements
entered into before 1 July 2010, unless an election is made to apply the rules early.
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In any event, the Trustee will remain tax neutral in that it will not be liable for any Australian
income tax on the income of the Trust.

Interest Withholding Tax

There will not be any deduction on payments of interest under the Notes on account of interest
withholding tax, where the holder of the Note is an Australian resident or a non-resident that
holds the Notes through a permanent establishment in Australia.

Interest withholding tax will be deducted on payments of interest under the Notes to any
person who is an Australian resident that holds the Notes through a permanent establishment
outside Australia or anon-resident holder of a Note (other than a non-Australian resident that
holds the Notes through a permanent establishment in Australia) unless the Notes are offered,
and interest is paid from time to time, in a manner which satisfies the exemption from interest
withholding tax contained in section 128F of the Australian Tax Act or an exemption under a
double tax convention applies. The Trustee intends to issue the Notes in a manner which will
satisfy the requirements of section 128F of the Australian Tax Act. Nevertheless, the Trustee
is not required to gross up payments it makes to a holder of a Note to compensate for any
interest withholding tax that is withheld (see Section 14 for further information).

Regulation of AMP Bank Limited

AMP Bank Limited's activities are subject to extensive regulation, mainly relating to liquidity,
funding, solvency, capital, provisioning and customer interaction. In particular, AMP Bank
Limited is subject to prudentia supervision by the Australian Prudential Regulation Authority
(“APRA").

AMP Bank Limited’ s securitisation programmes involve it entering into hedging arrangements
that for regulatory capital purposes are currently the subject of discussion with APRA. The
outcome of those discussions will not affect the AMP Group’s capital position.

Octaviar

In light of the decision in Re Octaviar Ltd; Re Octaviar Administration Pty Limited [2009]
QSC 37if:

@ any Transaction Document is varied, novated, ratified, replaced or restated after the
date of execution of the Deed of Charge; or

(b) any Transaction Document not specifically identified in the Deed of Chargeis
entered into after the date of execution of the Deed of Charge,

and, in each case, that variation, ratification, replacement or restatement or entry into the
Transaction Document has the effect of increasing the amount of the Secured Money, anotice
isrequired to be lodged at the Australian Securities and Investments Commission (“*ASIC”)
pursuant to section 268(2) of the Corporations Act within 45 days of the date of the variation
or entry, as applicable.

If anoticeisnot lodged in accordance with the foregoing, under section 266(3) of the
Corporations Act if anoticeis not subsequently lodged prior to the date that is six months prior
to the critical day (as defined in the Corporations Act), the Charge created under the Deed of
Charge may be void as a security to the extent of the increase in the amount of the Secured
Money.

The Trust Manager has undertaken for the benefit of the Trustee and the Security Trustee to
take all action reasonably required in the event that:
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@ any Transaction Document is varied, replaced or restated; or
(b) anew Transaction is entered into,

after 27 March 2009, which in each case has the effect of increasing the amount of the Secured
Moneys, to make all filing required to ensure the efficacy of the Charge documented under the
Deed of Charge as security for those Secured Moneys is maintained.
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The Progress 2009-1 Trust

Constitution of the Trust

The Trust is established pursuant to the Master Trust Deed by the execution of the Notice of
Creation of Trust and the lodgement with the Trustee of the sum of A$55 by the Trust
Manager.

The parties to the Series Notice have agreed that the terms and conditions for the constitution
of the Trust and the issue of Notes in respect of the Trust will be the terms and conditions set
out in the Master Trust Deed and the Series Notice.

Realisation of Trust Assets
@ Realisation of Assetsof Trust

As soon as practicable after the Termination Date for the Trust, the Trustee (in
conjunction with, and as directed by, the Trust Manager) must sell and realise the
Mortgage Loans of the Trust. To the extent practicable, that sale must be completed
within 180 days after the Termination Date of the Trust. During that 180 day
period, the Trustee must not sell (and must not be directed by the Trust Manager to
sell) any Mortgage Loan for less than its Repurchase Price.

If the Trustee is unable to sell the Mortgage L oans as contemplated above during
the 180 day period, the Trustee may as directed by the Trust Manager sell the
Mortgage L oans after the 180 day period for an amount less than the Repurchase
Price subject to the Trustee receiving the approval of an Extraordinary Resolution
of Note Holders.

The proceeds from the sale of Mortgage Loans shall be distributed in accordance
with the Master Trust Deed (but subject at al times to any enforcement action taken
under the Master Security Trust Deed). Any surplus (after satisfaction of all
liabilities) is to be distributed to the Residual Capital Unitholders.

(b) Option to Sell to Originator

On the Termination Date for the Trust, the Trustee may, at the direction of the Trust
Manager, offer to extinguish in favour of the Originator, its entire right, title and
interest in the Mortgage Loans in return for the payment to the Trustee of an
amount equal to the Repurchase Price of the Mortgage Loans. If the Originator
accepts such offer, it must pay the Repurchase Price to the Trustee and the Trustee
must execute whatever documents the Originator reasonably requires to complete
the extinguishment of the Trustee srights, title and interest in the Mortgage L oans.

The Originator may not accept an offer to purchase any Mortgage L oans as
described in the paragraph above unless the aggregate Unpaid Balance of the
Mortgage Loansis on the last day of the preceding Collection Period, when
expressed as a percentage of the aggregate Unpaid Balance of the Mortgage L oans
as at the Closing Date, at or below 10%.

Entitlement of Holders of the Residual Income Unit and Holders of the
Residual Capital Unit

The beneficial interest in the Trust is represented by the issue of ten Residual Capital Units and
one Residual Income Unit in accordance with the terms of the Master Trust Deed, the Notice
of Creation of Trust and the Series Notice.
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(b)

(©)
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Entitlement to payments

The holders of the Units have the right to receive distributions under the Series
Notice only to the extent that funds are available for distribution in accordance with
the Series Notice for distribution to them. Subject to this, the holders of the Units
have no right to receive distributions other than aright to receive on the termination
of the Trust the amount of the initial investment it made in respect of the Trust and
any other surplus Assets of the Trust on its termination in accordance with the terms
of the Series Notice.

Transfer

0] The interest of a Residual Income Unitholder and a Residual Capital
Unitholder under the Trust may not redeemable or transferable without
the written consent of the Trustee or the Trust Manager if the redemption
or transfer would have a Material Adverse Effect or would lead to the
Trustee incurring any actual or potential Tax liability, or being
consolidated with any group.

(i) A Residual Income Unit must not be issued to any person unless that
person is also then the holder of a Residual Capital Unit.

(iii) At all timesthere must be at least one Residual Capital Unit and at |east
one Residual Income Unit on issue.

Ranking

The rights, claims and interest of the Residual Income Unitholder and the Residual
Capital Unitholder at all times rank after, and are subject to, the interests of the
Secured Creditors.
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Assets of the Trust

The Assets of the Trust will include the Mortgage Loans and Related Securities transferred to
the Trust on the Closing Date.

Description of Mortgage Loans

The Mortgage Loans will be sourced from a pool of loans originated by the Originator (or
previously acquired by the Originator from the other Permitted Originators). Approximately
69.74% of these Mortgage L oans were, immediately before their transfer to the Trust, held as
an asset of the Warehouse Trust. The remaining 30.26% were held by the Seller. Each
Mortgage Loan is secured by afirst ranking Mortgage over residential property located in
Australia

Transfer of the Mortgage Loans

On the Closing Date, the Warehouse Trustee as trustee of the Warehouse Trust will, pursuant
to the relevant Receivables Transfer Direction and the Seller will, pursuant to the Sale Notice,
offer to cease holding the benefit of the Mortgage Loans. The Trustee will pay the relevant
Purchase Price to the Warehouse Trustee as trustee of the Warehouse Trust or the Seller (as the
case may be). Thisresultsin the Trustee holding all of the right, title and interest in the
relevant Mortgage L oans as trustee of the Trust. No notice of this transfer will be given to the
Debtors.

The transfer of the Mortgage Loans from:

@ the Originator to the Warehouse Trust, and subsequently from the Warehouse Trust
to the Trust; and

(b) the Seller to the Trust,

isin equity only. The Trustee will not be entitled to take any steps to perfect itslegal title or
give notice to any party to the Title Documents unless a Title Perfection Event occurs.

@ Title Perfection Event

If aTitle Perfection Event occurs, the Trustee and the Trust Manager must take
such steps as are necessary to protect the Trustee’ sinterest in, and title to, the
Mortgage Loans.

A Title Perfection Event will occur if:
0) an Insolvency Event occursin respect of the Originator;

(i) the Originator or the Servicer failsto pay Collections within 3 Business
Days of the due date for payment (except where the failure to pay is
caused by an event which is not within the control of the Originator or
the Servicer); or

(iii) the long term rating given to the Originator falls below along term rating
of BBB (in the case of S&P) or Baa2 (in the case of Moody’s),

provided that in the case of paragraphs (ii) and (iii), a Title Perfection Event is
deemed not to have occurred if the Trustee does not declare the relevant event a
Title Perfection Event and the Trust Manager has notified the Designated Rating
Agency of the relevant event and the Trust Manager determines that the relevant
event will not result in an Adverse Rating Effect.
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(b)

Document Custody

The Originator (in itsrole as Custodian) must, pursuant to the Series Notice, hold
al Title Documents including the Loan Agreements, Mortgages, Related Securities,
certificates of title and Mortgage Insurance Policies. If a Custodian Transfer Event
occurs the Title Documents are to be delivered to the Trustee or another custodian
nominated by the Trustee where they shall remain unless held by or in transit to or
from, a stamp duties office, aland titles office or other government agency for
stamping or registration purposes.

Pursuant to the Series Notice, the Custodian has the right to delegate some or all of
its obligations under the Series Notice. The Custodian has determined to exercise
that right and appoint Perpetual Trustee Company Limited as its delegate. However,
the Custodian will remain liable for the acts or omissions of Perpetual Trustee
Company Limited as its delegate.

4.3 Eligibility Criteria

The Servicer will warrant to the Trustee as at the Cut-Off Date that each Mortgage Loan
referred to in the Receivables Transfer Direction or Sale Notice (as the case may be) meets the
following Eligibility Criteria on that day for the Trust. The Eligibility Criteriafor the Trust for
each Mortgage Loan are as follows:

(@

(b)

(©)

(d)

()

(f)

(9)

(h)

(i)

()

(k)
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the Mortgage L oan (except if it isaFLA Mortgage Loan) must have been fully
drawn prior to the relevant Warehouse Cut-Off Date or, where the Seller is AMP
Bank Limited, the Cut-Off Date;

the Mortgage L oan must be secured by a valid and enforceable first ranking
registered Mortgage over the Debtor’ s residential property or properties which may
as at the Cut-Off Date have erected on it aresidential dwelling;

the Unpaid Balance of the Mortgage L oan must not exceed A$750,000 as at the
Cut-Off Date;

the LVR of the Mortgage L oan must be less than or equal to 95% as at the Cut-off
Date;

the term of the Mortgage L oan (plus any extensions to the Mortgage L oan) does not
exceed 31 years from the commencement of the first full instalment period for that
Mortgage Loan;

the Mortgage L oan requires principal and interest payments sufficient to pay
interest and fully repay the principal of the Mortgage Loan;

the Mortgage Loan is hot aloan in favour of amember of the present staff of the
Originator as at the Cut-off Date;

only the Originator may have an obligation to fund Redraws in respect of the
Mortgage Loan;,

if the Mortgage Loan is a Fixed Interest Rate Term Loan, it does not have afixed
interest rate period (including any extensions of that period) of more than 10 years;

the Mortgage L oan must be covered by a Mortgage Insurance Policy providing
100% cover of principal and interest losses in respect of the Mortgage L oan;

the Mortgage Loan must mature at least 365 days prior to the Final Maturity Date;
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() the Land the subject of the Related Security islocated in either Queensland,
New South Wales, Victoria, South Australia, Northern Territory, Western Australia,
Tasmaniaor the Australian Capital Territory;

(m) the Mortgage L oan is not a construction loan;
(n) the Mortgage Loan must be denominated in A$; and
(0 the Mortgage L oan must not be Delinquent for more than 30 consecutive days, as at

the Cut-Off Date.
Warehouse Trustee Representations

The Warehouse Trustee will represent and warrant to the Trustee and the Trust Manager as
follows in relation to the Mortgage L oans and the Related Securities referred to in the
Receivables Transfer Direction:

@ that:

0) to the best of its knowledge the Warehouse Trustee acquired equitable
title (in its capacity as trustee of the Warehouse Trust) to the Mortgage
Loans and Related Security from the Originator; and

(i) the Warehouse Trustee has not dealt in any way with the equitable title
to the Mortgage L oans and Related Security and has not created or
allowed to exist any Encumbrance in respect of the Mortgage Loans and
Related Securities (other than the relevant Warehouse Charge and its
right of indemnity as trustee of the Warehouse Trust);

(b) the Warehouse Trustee has not done anything in relation to the Mortgage L oans and
Related Securities to prevent them from being valid, binding and enforceable
against the relevant Debtorsin all material respects;

(© the Warehouse Trustee is solvent;

(d) the Warehouse Trustee has not done anything which would render, once assigned to
the Trustee, any Mortgage L oan or Related Security subject to any right of
rescission, set-off, counterclaim or similar defence; and

(e the Warehouse Trustee has in good faith complied with the direction of the Trust
Manager in respect of the Receivables Transfer Direction.

The Warehouse Trustee will indemnify the Trustee against any liability or loss arising from
any representation or warranty being incorrect when made in relation to a Mortgage Loan.

Servicer representations

AMP Bank Limited as Servicer will represent and warrant to the Trustee as at the Closing Date
that:

@ the Mortgage L oans and Related Securities which are the subject of a Receivables
Transfer Direction comply with the Eligibility Criteria as at the Cut-Off Date;

(b) the Mortgage L oans and Related Securities which are the subject of a Receivables
Transfer Direction require payments in respect of them to be made to the Originator
free of set-off other than those permitted by law as at the Cut-Off Date;
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(© at all times from the origination of a Mortgage Loan to the Closing Date, the
Servicer has complied with Consumer Credit Code to the extent that the Consumer
Credit Code applies to that Mortgage L oan;

(d) in relation to the Mortgage Loans and the Related Securities referred to in any
Receivables Transfer Direction:

() the Land the subject of each Receivable isinsured under an Insurance
Policy as at the relevant Cut-Off Date; and

(i) the Debtor in respect of each Receivable is either an Australian resident
or an Australian citizen.

The Servicer will indemnify the Trustee against any liability or loss which the Trustee may
incur as aresult of a breach by the Servicer of any of the above representations or warranties.

Originator Confirmation

The Originator will confirm to the Trustee that the representations and warranties given by the
Originator in respect of the Mortgage L oans previously assigned to the Warehouse Trustee
were true and correct as at the date of such previous assignment.

The Originator will indemnify the Trustee against any liability or loss which the Trustee may
incur as aresult of a breach by the Originator of any of the above representations or
warranties.

That obligation to indemnify the Trustee will be satisfied to the extent the Warehouse Trustee
isrequired by the Trustee to repurchase the relevant Mortgage Loans from the Trustee. The
Warehouse Trustee will only be so obliged to the extent it is able to exercise any right it may
have to require the Originator to repurchase the relevant Mortgage L oans fromit.

Such aright will only be available to the Warehouse Trustee for aperiod of 120 days after the
date on which the Mortgage L oans were previously assigned by the Originator to the
Warehouse Trustee.

Seller Representations

AMP Bank Limited as Seller will represent and warrant to the Trustee and the Trust Manager
as at the Closing Date that:

€) itisvalidly incorporated and existing;

(b) it has the corporate power to own its assets and to carry on itsbusiness asit is now
being conducted;

(© it has full power and authority to enter into and perform its obligations under each

Transaction Document to which it is a party;

(d) it has taken all necessary action to authorise the execution, delivery and
performance of each Transaction Document to which it is a party and no additional
approval or consent of any person is required;

(e each authorisation which is required in relation to the execution, delivery and
performance of each Transaction Document to which it is a party has been obtained;
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()] each of the Transaction Documentsto which it is a party constitute legal , valid and
binding obligations of it and are enforceable in accordance with their respective
terms;

(9) the execution, delivery and performance by it of each of the Transaction Documents
to which it isaparty does not and will not violate any material provision of:

) any law, regulation authorisation, ruling, consent, judgement, order or
decree of any Governmental Agency;

(i) the constitution or other constituent documents; or
(iii) any Encumbrance or document which is binding upon it or any of its
assets;

and does not and will not result in:

(iv) the creation or imposition of any Encumbrance or restriction of any
nature on any of its assets under the provision of; or

(V) the acceleration of the date of payment of any obligation existing under,
any Encumbrance or document which is binding upon it or is assets.

Redraws

Under the terms of the Mortgage Loans, Debtors may at any time be granted Redraws.

Where directed by the Trust Manager, the Servicer will apply any Principal Collections held
by the Servicer during a Collection Period towards funding Redraws in respect of that
Collection Period. The Trust Manager will only give such a direction to the extent that there
are sufficient Principal Collections received during a Collection Period from time to time to
fund such Redraws.

The Trustee must, if so directed by the Trust Manager, apply Total Available Principal (to the
extent available) in:

@ repaying any Redraws funded by the Originator (to the extent it has not previously
been repaid); and
(b) repaying any Redraw Notesissued by the Trustee.

Total Available Principa available on a Payment Date for the above purposes will be that
amount determined by the Trust Manager from time to time in accordance with the Cashflow
Allocation Methodology (see Section 6).

If the Trust Manager considers that the Total Available Principal on a Payment Dateislikely
to be insufficient to meet in full the aggregate Redraws provided by the Originator during the
immediately preceding Collection Period (to the extent it has not previously been repaid)

(“ Redraw Shortfall”), then the Trust Manager may (in its discretion) direct the Trustee to
issue Redraw Notes on such Business Day, and with such Aggregate Initial Invested Amount
as determined by the Trust Manager, having regard to the Redraw Shortfall.

If the Originator makes a further advance (excluding a Redraw) to a Debtor in respect of
Mortgage Loan, that Mortgage Loan and each other Mortgage L oan sharing the same Related
Security are treated as having been repaid in full by the payment by the Originator to the
Trustee of an amount equal to the aggregate Unpaid Balance of such Mortgage Loans.
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411

Interest Rate Swap Agreement

The Trustee has entered into the Interest Rate Swap Agreement with the Interest Rate Swap
Providers. Any swap transactions entered into under a Interest Rate Swap Agreement must be
on terms that are notified to each Designated Rating Agency by the Trust Manager and which
the Trust Manager determines will not result in an Adverse Rating Effect. See Section 10 for
further details.

Threshold Rate

The“ Threshold Rate” will be determined by the Trust Manager on each Payment Date and
will be the sum of:

@ the minimum weighted average interest rate required to be set on the Mortgage
Loans which will ensure that the Trustee will have sufficient funds available to
meet its obligations under the Transaction Documents (assuming that all parties
comply with their obligations under such documents and the Mortgage L oans and
taking into account Fixed Interest Rate Term Loans and moneys held in authorised
investments where the yield is determined externally and not by the Servicer); and

(b) 0.25%.

Collection Account

The Trustee must as soon as reasonably practicable following the constitution of the Trust:
@ establish the AMP Collection Account; and

(b establish the Eligible Bank Collection Account.

Provided a Collections Events does not subsist, the Servicer may retain Collections until the
day immediately prior to the next Payment Date when it must then deposit such Collections
(together with an additional amount cal culated as interest on such Collections) into either the
AMP Caollection Account or the Eligible Bank Collection Account or pay such amount as
otherwise directed by the Trustee.

If the aggregate of al Collections held by the Servicer exceeds the Collections Limit, the
Servicer must remit to the Eligible Bank Collection Account all additional Collections
received within 1 Business Day following receipt.

If the Servicer does not have the Required Rating, the Servicer must remit to the Eligible Bank
Collection Account all amounts then deposited in the AMP Collection Account and all
additional Collections received within 1 Business Day following receipt.
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5. Description of the Notes

The Notes constitute debt securities issued by the Trustee in its capacity as trustee of the Trust.
The Trustee' s liability to pay interest and principal in respect of the Notes will be limited to the
Assets of the Trust, except in the case of its fraud, negligence or wilful default (as further
described in Section 7.1(h)).

The Notes are characterised as multi-class mortgage backed, secured, limited recourse,
amortising, pass-through floating rate debt securities. The Notes may be redeemed by the
Trustee in accordance with the Call Option.

The Notes are issued with the benefit of, and subject to, the Master Trust Deed, the Series
Notice and the Master Security Trust Deed.

51 Classes of Notes

The following classes of Notes will beinitially issued by the Trustee:

@ Class Al Notes;

(b) Class A2 Notes;

(©) Class AB Notes; and
(d) Class B Notes.

Redraw Notes may also be issued by the Trustee at the direction of the Trust Manager from
time to time as described in Section 1.4.

Notes within aclass rank pari passu in respect of any payment of coupon.

The Class A1 Notes and Class A2 Notes rank, in respect of Coupon, pari passu amongst
themselves and ahead of the Class AB Notes and the Class B Notes in order of payment both
before and after the occurrence of an Event of Default.

The Class A1 Notes rank, in respect of the payment of principal, ahead of the Class A2 Notes,
the Class AB Notes and the Class B Notesin order of payment. For further details on
repayment of principal, see Section 6.3.

The Class A2 Notes rank, in respect of the payment of principal, ahead of the Class AB Notes
and the Class B Notesin order of payment to the extent described in this Information
Memorandum. For further details on repayment of principal, see Section 6.3.

The Class AB Notes rank, in respect of the payment of Coupon, ahead of the Class B Notesin
order of payment both before and after the occurrence of an Event of Default.

The Class AB Notes rank, in respect of the payment of principal, ahead of the Class B Notesin
order of payment to the extent described in this Information Memorandum. For further details
on repayment of principal, see Section 6.3.

If any Redraw Notes are issued, they will rank pari passu with the Class A1 Notes and the
Class A2 Notes for payment of Coupon and ahead of the Class A1 Notes and the Class A2
Notes in respect of the payment of principal before an Event of Default occurs. If an Event of
Default occurs, the Redraw Notes will rank pari passu with the Class A1 Notes and the Class
A2 Notes and ahead of the Class AB Notes and the Class B Notes for the payment of
outstanding Coupon and principal.
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5.2

The Class B Notes are issued in asingle class and rank pari passu with each other and after the
Class A1 Notes, the Class A2 Notes, Redraw Notes (if any) and the Class AB Notes for
payment of Coupon both before and after the occurrence of an Event of Default.

The Class B Notes rank after the Class A1 Notes, the Class A2 Notes, the Class AB Notes and
Redraw Notes for payment of principal to the extent described in this Information
Memorandum. For further details on repayment of principal, see Section 6.3.

The Notes have the priorities given to them in the Master Security Trust Deed in the event of
enforcement.

Coupon on the Notes

The Notes will bear interest equal to the Coupon. The Coupon will be paid in arrears on each
Payment Date.

No Coupon will be payable on a Payment Date in respect of the Class B Notes until all
Coupon in respect of the Class Al Notes, the Class A2 Notes, Redraw Notes (if any) and the
Class AB Notes has been paid in full. The Class B Notes rank after the Class A1 Notes, the
Class A2 Notes, Redraw Notes (if any) and the Class AB Notesin respect of payments of
Coupon both before and after the occurrence of an Event of Default.

No Coupon will be payable on a Payment Date in respect of the Class AB Notes until all
Coupon in respect of the Class A1 Notes, the Class A2 Notes and Redraw Notes (if any) has
been paid in full. The Class AB Notes rank after the Class A1 Notes, the Class A2 Notes and
Redraw Notes (if any) in respect of payments of Coupon both before and after the occurrence
of an Event of Defaullt.

@ Calculation of the Coupon on a Payment Date

Calculation of the Coupon on a Payment Date for a Note will be determined for a

Coupon Period based on:
) the Coupon Rate for that Coupon Period; multiplied by
(i) the Invested Amount for that Note on the first day of that Coupon

Period; multiplied by
(iii) the number of daysin that Coupon Period, divided by 365,
and calculated to the nearest cent.
(b Coupon Rate

The Coupon Rate for a class of Notes and for a Coupon Period will be equal to the
aggregate of the Bank Bill Rate on the first day of that Coupon Period plus the
relevant Margin for that class of Notes. The first Coupon Rate for each class of
Notes will be set on the Closing Date and will be equal to the Bank Bill Rate for
that Coupon Period plus the Margin for that class of Notes.

The Coupon Rate for each class of the Notes will be reset on each Payment Date.
(© Coupon Period

A Coupon Period commences on (and includes) a Payment Date and ends on (but
excludes) the next Payment Date. The first Coupon Period commences on (and
includes) the Closing Date and ends on (but excludes) the first Payment Date. The
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(d)

final Coupon Period for a class of Notes commences on and includes the Payment
Date immediately preceding the Final Maturity Date and ends on (but excludes) the
Final Maturity Date.

Payment of Coupon

Coupon shall be paid to all Note Holders whose names appear in the Register of
Note Holders as at 5:00 p.m. (Sydney time) on the Determination Date prior to a
Payment Date.

The Coupon on the Class B Notes will be reduced to the extent that there are
insufficient funds available to pay the Coupon on the Class B Notes on the Payment
Date in accordance with the Series Notice. Any such amount not paid in respect of
the preceding Coupon Period will be carried over into the next Coupon Period and
paid (together with Coupon for that Coupon Period) subject to available funds on
the next Payment Date.

The Coupon on the Class AB Notes will be reduced to the extent that there are
insufficient funds available to pay the Coupon on the Class AB Notes on the
Payment Date in accordance with the Series Notice. Any such amount not paid in
respect of the preceding Coupon Period will be carried over into the next Coupon
Period and paid (together with Coupon for that Coupon Period) subject to available
funds on the next Payment Date.

A failureto pay the Coupon on the Class A1 Notes or the Class A2 Notes within 5
Business Days after the Payment Date will be an Event of Default under the Master
Security Trust Deed. A failure to pay the Coupon on the Class B Notes or the Class
AB Notes on the Payment Date will not be an Event of Default until the Invested
Amounts on the Class A1 Notes and the Class A2 Notes arerepaid in full. A failure
to pay the Coupon on the Class B Notes on the Payment Date will not be an Event
of Default until the Invested Amount on the Class AB Notesisrepaid in full.

Overdue or default interest is not payable on any Coupon due on any Class of Notes
if the Coupon due in respect of that Class of Notesis not paid in full on the relevant
Payment Date.

5.3 Principal Repayments

Other than after the occurrence of an Event of Default, on each Payment Date, the funds
comprising Total Available Principa held by the Trustee will be applied in accordance with
the Cashflow Allocation Methodol ogy towards, among other things and when applicable,
principal repayment of the Notes.

Upon the occurrence of an Event of Default, principal repayment will be applied in accordance
with the Master Security Trust Deed and the Deed of Charge.

Each Note will be finally redeemed, and the obligations of the Trustee with respect to the
payment of the Invested Amount of that Note will be finally discharged, on the first to occur

of:

(@
(b)

(©)
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the date on which the Invested Amount of that Note is reduced to zero;

the date upon which the relevant Note Holder renounces in writing all of its rights
to any amounts payable under or in respect of that Note; and

the date on which the Trustee completes a sale and realisation of all Assets of the
Trust in accordance with the Master Trust Deed or the Series Notice.
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5.4 Payments
@ Manner

The Trustee and the Servicer will make all payments:

() by Cleared Funds (unless otherwise agreed) to the account specified by
the payee, in either case, by 4.00 pm (Sydney time) on the due date;
(i) without set-off, counterclaim or other deduction; and
(iii) in accordance with this information memorandum.
(b Modified Following Business Day Convention

The Modified Following Business Day Convention will apply to the Payment Date
in respect of the Notes.

(© Cleared Funds

Notwithstanding any other provision of the Series Notice, where the proceeds of a
payment due to the Trustee on aday are required to be applied by the Trustee
towards some other payment due on the same day, the payment to the Trustee must
be made in Cleared Funds in sufficient time to allow the Trustee to make that other
payment and the Trustee will have no obligation to make the other payment until
the first payment has been made.

5.5 The Register

The Trustee must keep an up to date register of Note Holders in respect of the Trust (the
“Register of Note Holders’).

The Register of Note Holders must contain the Invested Amount and Stated Amount of the
Notes issued, the name and address of each Note Holder and all other information required
under the Transaction Documents.

The Trust Manager may inspect the Register of Note Holders and each Note Holder and its
authorised representative may inspect that part of the Register of Note Holders which relates to
the relevant Note Holder in all cases free of charge at any time when the Trustee' sregistered
officeisrequired to be open and accessible to the public. The Trustee shall give a copy of the
Register of Note Holders or part of it to the Trust Manager within 3 Business Days of receipt
of arequest from the Trust Manager.

The Trustee from time to time may close the Register of Note Holders but no part of the
Register of Note Holders may be closed for more than 30 days in aggregate in any calendar
year.

5.6 Lodgement of the Notes in Austraclear

It is expected that the Notes will be eligible to be lodged into the Austraclear system by
registering Austraclear Limited as the holder of record, for custody in accordance with the
Austraclear rules.

All payments in respect of the Notes lodged into Austraclear will be made to Austraclear
Limited, for transfer in accordance with the Austraclear rules.

All notices to Note Holders will be directed to Austraclear Limited.
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5.7

5.8

5.9

If Notes are lodged into the Austraclear system, Austraclear Limited will become the
registered holder of those Notes in the Register of Note Holders. While those Notes remain in
the Austraclear system:

@ al payments and notices required of the Trustee and the Trust Manager in relation
to those Notes will be directed to Austraclear Limited; and

(b) all dealings and payments in relation to those Notes within the Austraclear system
will be governed by the Austraclear Limited Regulations.

If the Notes are registered with the Austraclear system, interests in the Notes may be held
through Euroclear or Clearstream, Luxembourg. In these circumstances, entitlements in respect
of holdings of interestsin the Notes in Euroclear would be held in the Austraclear system by
Westpac Custodian Nominees Limited as hominee of Euroclear while entitlementsin respect
of holdings of interests in the Notes in Clearstream, Luxembourg would be held in the
Austraclear system by ANZ Nominees Limited as nominee of Clearstream, L uxembourg.

Therights of aholder of interestsin Notes held through Euroclear or Clearstream,
Luxembourg are subject to the respective rules and regulations for accountholders of Euroclear
and Clearstream, L uxembourg, the terms and conditions of agreements between Euroclear and
Clearstream, Luxembourg and their respective nominees and the rules and regulations of the
Austraclear system.

In addition, any transfer of interests in Notes which are held through Euroclear or Clearstream,
Luxembourg will, to the extent such transfer will be recorded on the Austraclear system, be
subject to the Corporations Act and the other requirements set out in Section 5.10.

Acknowledgments in respect of Notes

An Acknowledgment in respect of a Note issued by the Trustee is not a certificate of title asto
the Note and the Register of Note Holders is the only conclusive evidence of title to the Note.

Notices to the Note Holders

Where the Trust Manager or the Trustee is obliged to give notices to the Note Holders under
the Transaction Documents, such notices may be given:

€)] in writing and sent to the address of the Note Holders then appearing on the
Register of Note Holders; or

(b) by an advertisement placed on a Business Day in the Australian Financial Review
or other nationally distributed newspaper.

Rights of Note Holders

Except to the extent of any interest arising under the Master Security Trust Deed, Note Holders
do not own and have no interest in the Trust or any of the Assets of the Trust. Note Holders
have no right to seek the removal of the Trustee, the Trust Manager or the Servicer nor to seek
the winding up or termination of the Trust.

With the exception of specific circumstances described in the Transaction Documents, Note
Holders have no right to influence, question or interfere with the rights or powers of the
Trustee or any other party to the Transaction Documentsin their dealings with the Trust and
the Assets of the Trust.
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5.10

5.11

Additionally, no Note Holder is entitled to:
@ require the transfer to it of any Asset of the Trust;

(b) exercise aright in respect of any Assets of the Trust or lodge or enter a caveat or
other notice affecting an Asset of the Trust or otherwise claim any interest in an
Asset of the Trust or the Trust Manager;

(© have any recourse whatsoever to the Trustee in its personal capacity except to the
extent of any fraud, negligence or wilful default on the part of the Trustee;

(d) seek to terminate or wind up the Trust; or
(e seek to remove the Trustee or the Trust Manager.
Transfer of Notes

All transfers of Notes must be in writing in the form of atransfer form as agreed between the
Trust Manager and the Trustee (the “ Transfer Form™).

Every Transfer Form must be duly completed, duly stamped (if applicable), executed by the
transferor and the transferee and delivered to the Trustee together with the Acknowledgment
relating to the Notes to be transferred. The transferor is deemed to remain the owner of the
Notesfor al purposes until the name of the transferee is entered into the Register of Note
Holders.

The Trustee may refuse to register any Transfer Formif:

@ it is not duly completed, executed and stamped (if necessary);
(b it contravenes or failsto comply with the terms of the Master Trust Deed; or
(© the transfer would result in a contravention of or failure to observe the provisions of

alaw of astate or territory of the Commonwealth of Australia, or of the
Commonwealth of Austraia.

The Trustee is not bound to give any reason for refusing to register any Transfer Form and its
decisionisfinal, conclusive and binding. If the Trustee refuses to register a Transfer Form, it
must, as soon as practicable following that refusal, send to the Note Holder and to the parties
seeking to take the transfer of the Notes notice of that refusal. The Trustee has no obligation to
enqguire whether atransfer of Notes complies with the restrictions in the Series Notice.

A Transfer Form is deemed to take effect and be registered from the beginning of the Business
Day on which the Transfer Form was received by the Trustee, except that if a Transfer Formis
received by the Trustee after 3:30 p.m. (Sydney time), the Transfer Form is deemed not to be
effective until the next Business Day (when the Register of Note Holders is open) following its
receipt by the Trustee.

Note Holder Meetings
The procedures in relation to Note Holder meetings are outlined in the Master Trust Deed.
€) Convening a Meeting

A meeting of Note Holders must be convened by notice in writing sent to every
Note Holder entitled to attend and vote at the meeting at least 7 Business Days
before the date of the meeting.
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(b)

(©)

(d)
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The notice of meeting must include a proxy form. The notice of meeting need not
set out the terms of any resolution to be proposed, but must state the general nature
of the businessto be transacted at the meeting.

Either the Trust Manager or the Trustee may convene a meeting but must first give
the other at least 10 business days' notice of itsintention to do so.

If aNote Holder does not receive a natice (including if notice was accidentally
omitted to be given to them) the meeting is not invalidated.

Quorum

The quorum for a meeting of the Trust is Note Holders present in person or by
proxy together holding between them at least 67% of the Aggregate Invested
Amount of the Notes.

If aquorum is not present within 30 minutes after the scheduled time for the
meeting, the meeting is:

) if convened on the requisition of Note Holders, dissolved; or

(i) otherwise, adjourned to such place and time as the Trust Manager
decides in consultation with the Trustee.

At any adjourned meeting, those Note Holders present in person or by proxy
holding between them at least 50% of the Aggregate Invested Amount of the Notes
constitute a quorum.

Chairman

The Chairman of a meeting of Note Holders must be appointed by the Trustee. The
Chairman need not be a Note Holder.

The Chairman has power to adjourn a meeting for any reason to such place and time
as the Chairman thinks fit.

Voting

Voting at ameeting of Note Holdersis by a show of hands, unless apoll is duly
demanded or the resolution proposed is required by the Master Trust Deed or by
law to be decided by a percentage of all Notes. Each Note Holder present in person
or by proxy has one vote on a show of hands. On a poll, each Note Holder present
in person or by proxy has one vote for every A$10 of the Invested Amount
(rounded down to the nearest A$10) in respect of that Note Holder. In the case of
joint holders, only the person whose name appearsfirst in the register may vote.

A poll may be demanded before or on declaration of the result of a show of hands
by either:

) the Chairman; or
(i) at least 10 Note Holders present in person or by proxy.

If votes are equal, whether on a show of hands or on a poll, the Chairman has a
casting vote in addition to the vote or votes (if any) to which the Chairman is
entitled as a Note Holder.
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(f)

(9)
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Proxies and Representatives

A Note Holder may be represented at a meeting by proxy. Proxies are governed by
Division 6 of the Corporations Act. The Trustee is not obligated to enquire whether
aproxy has been validly given. A proxy expires after 12 months. A proxy is still
valid after it isrevoked or after the Note Holder who gave it dies or becomes under
alega disability, unless the Trustee has received written notice of that fact before
the meeting at which the proxy is used.

A body corporate may be represented at a meeting by a person appointed in the
manner provided in section 250D(1) of the Corporations Act. The Trustee may
accept a certificate under section 250D(2) of the Corporations Act as evidence of
the person’s appointment. The person may exercise on the body’ s behalf the same
powers as the body could if it were a natural person and the body is taken to be
present at the meeting in person.

Minutes and Resolutions

The Trustee, the Trust Manager, each Residual Capital Unitholder, the Residual
Income Unitholder and the Auditor may attend and speak at any meeting, or invite
any other person to attend and speak.

A resolution in respect of the Trust binds all Note Holders, whether or not they are
present at the meeting. No objection may be made to any vote cast unless the
objection is made at the meeting. The decision of the Chairman on any matter is
final.

The minutes of a meeting of Note Holders signed by the Chairman of the meeting
are conclusive evidence of the matters stated in them unless the contrary is proved.

A resolution of the Note Holders (including an Extraordinary Resolution) may be
passed, without any meeting or previous notice being required, by an instrument or
instruments in writing which has or have:

) in the case of aresolution (including an Extraordinary Resolution) of the
Note Holders, been signed by all Note Holders; and

(i) any such instrument shall be effective upon presentation to the Trustee
for entry in the minutes of the meeting.

Power s of a meeting

0) Subject to paragraph (ii) below, a meeting of the Note Holders shall,
without prejudice to any rights or powers conferred on other persons by
the Transaction Documents, only have power exercisable by
Extraordinary Resolution:

A. to sanction any action that the Trustee or the Trust Manager
proposes to take to enforce the provisions of any Transaction
Documents relating to the Trust;

B. to sanction any proposal by the Trust Manager or the Trustee
for any modification, abrogation, variation or compromise of,
or arrangement in respect of, the rights of the Note Holders
against the Trustee or the Trust Manager, whether such rights
arise under any Transaction Document or otherwise;
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(i)

to sanction the exchange or substitution of Notes for or the
conversion of Notesinto any other obligations or securities of
the Trustee or any other body corporate formed or to be
formed;

subject to the Master Trust Deed, to consent to any ateration,
addition or modification of the Master Trust Deed or the
Series Notice which is proposed by the Trustee or the Trust
Manager;

to discharge or exonerate the Trustee or the Trust Manager
from any liability in respect of any act or omission for which
it may become responsible under any Transaction Document
relating to the Trust;

to authorise the Trustee, the Trust Manager or any other
person to concur in and execute and do all such documents,
acts and things as may be necessary to carry out and give
effect to any Extraordinary Resolution; and

ameeting of the Note Holders shall not have power to, nor shall any
resolution submitted to the meeting propose or have the effect of:

A.

B.

removing the Trustee or Trust Manager from office;
interfering with the management of the Trust;

winding-up or terminating the Trust, except as contemplated
by the Master Trust Deed;

altering the Authorised Investments of the Trust; or

altering the terms upon which any Notes are issued (subject to
the specific provisions of paragraph (a) above).



6.2

6.3

Cashflow Allocation Methodology

Principles Underlying the Allocation of Cash Flows

This Section 6 describes the methodology for the calculation of the amounts to be paid by the
Trustee on each Payment Date.

Collection Periods, Determination Dates and Payment Dates

The Collections comprise all amounts received by the Originator, the Servicer, the Trust
Manager or the Trustee after (and including) the Closing Date in respect of the Mortgage
Loans (including, without limitation, all principal, interest, fees, the proceeds received under
any Mortgage Insurance Policy or other Insurance Policy, any proceeds recovered from any
enforcement action, amounts received on arepurchase or sale, any amount received as
damages in respect of a breach of any representation and warranty and any other amounts
received in relation to the Mortgage L oans and Related Securities).

The Collections are cal culated in respect of each Collection Period. Each Collection Period
runs from (and including) the first day of a month up to (and including) the last day of the
month. However, the first Collection Period will commence on (and include) the Closing Date
and end on (and include) the last day of the month immediately preceding the first Payment
Date.

A Coupon Period is the period from (and including) the Closing Date up to (but excluding) the
first Payment Date and thereafter is each period from (and including) each Payment Date to
(but excluding) the next following Payment Date. All calculations are made on the
Determination Date prior to each Payment Date.

The following sets out an example of a series of relevant dates and periods for the allocation of
cash flows and their payments. All dates are assumed to be Business Days.

1 July to 31 July (inclusive) Collection Period
28 July to 27 August (inclusive) Coupon Period

25 August Determination Date
28 August Payment Date

Underlying Cash Flows
General

Prior to the occurrence of an Event of Default and enforcement of the Charge, the Collections
and Other Income, and any amount paid to the Trustee, or required to be drawn under the
Support Facilities and withdrawn from the Liquidity Reserve Account will be alocated by the
Trust Manager and paid in accordance with the methodol ogies outlined below.

Collection Period

The Servicer will collect al Collections on behalf of the Trustee during each Collection
Period. On each Determination Date, the Trust Manager will allocate the Collections between
Finance Charge Collections and Principa Collections.

Where directed by the Trust Manager, the Servicer will apply any Principal Collections held
by the Servicer during a Collection Period towards funding Redraws in respect of that
Collection Period. The Trust Manager will only give such adirection to the extent that there
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are sufficient Principal Collections received during a Collection Period from time to time to
fund such Redraws.

Finance Charge Collections

On each Determination Date, the Finance Charge Collections for a Collection Period are
calculated by the Trust Manager as the aggregate of the following items:

(@

(b)

(©

(d)

()

(f)

(9)

any amounts received from a Debtor in relation to Taxes and Governmental Agency
chargesin respect of aMortgage L oan or its Related Security;

any interest, fees and other income (including any previously capitalised interest)
received in respect of any Mortgage Loan or its Related Security, or any similar
amount deemed by the Trust Manager to be in the nature of interest, including
without limitation amounts of that nature:

0] recovered from the enforcement of a Mortgage Loan or its Related
Security;
(i) paid by the Originator or the Warehouse Trustee to the Trustee upon

repurchase of a Mortgage Loan;

(iii) paid by another trust or any other person as an Accrued Interest
Adjustment upon the transfer of a Mortgage Loan from the Trust to that
other trust or that person;

(iv) received from the Originator, the Warehouse Trustee or the Servicer in
respect of abreach of arepresentation or warranty contained in the
Transaction Documentsin respect of a Mortgage L oan or under any
obligation to indemnify or reimburse the Trustee for any amount under
the Transaction Documents in respect of a Mortgage L oan; and

(V) received by the Trustee under a Mortgage Insurance Policy or other
Insurance Policy which the Trust Manager determines are not in the
nature of principal;

any fees paid by a Debtor in relation to the final discharge of the Mortgage Loan,
including any Prepayment Costs;

any amounts received in respect of a Mortgage L oan that was previously the subject
of aLoss;

any amount received from or on behalf of a Debtor in reimbursement of
Enforcement Expenses; and

any Non-Caollection Fee to be received by the Trustee on the Business Day
immediately preceding the next Payment Date,

less any amount debited in respect of the Mortgage L oans representing Taxes
payable by or on behalf of the Originator in respect of, or in connection with, the
Mortgage Loans.

Calculation of Available|ncome

On each Determination Date, the Available Income is calculated by the Trust Manager
(without double counting) as follows:
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@ the Finance Charge Collections received in the immediately preceding Collection

Period; plus

(b the Other Income received in the immediately preceding Collection Period; plus

(© any net payments due to be received by the Trustee under the Fixed Swap on the
next Payment Date; plus

(d) any net payments due to be received by the Trustee under the Basis Swap on the
next Payment Date; plus

(e any interest income received by or on behalf of the Trustee during that Collection
Period in respect of moneys credited to the Collection Account in relation to the
Trust; plus

()] all other amounts received by or on behalf of the Trustee in respect of the Assets

comprising the Trust in the nature of income; plus

(@ any amounts applied as Available Income on that Determination Date from the Tax
Account in certain circumstances.

Payment Shortfall

On any Determination Date there is a Payment Shortfall if the amount of the Available Income
isinsufficient to meet the Required Paymentsin relation to that Determination Date.

Principal Draw

If there is a Payment Shortfall on any Determination Date, then the Trust Manager must direct
the Trustee to apply (subject to the priority of paymentsin respect of Principal Distributions
described below) an amount of Total Available Principal (“ Principal Draw”) equal to the

lesser of:
@ the Payment Shortfall; and
(b) the amount of Total Available Principal available for distribution for that purpose

on the following Payment Date, towards the Payment Shortfall.
Liquidity Draw

If, on any Determination Date, the Payment Shortfall exceeds the amount of Total Available
Principal available for application as a Principal Draw (“ Liquidity Shortfall”), the Trust
Manager must direct the Trustee to withdraw from the Liquidity Reserve Account (“ Liquidity
Draw”) on or before the Payment Date following that Determination Date an amount equal to

the lesser of:
€) the Liquidity Shortfall; and
(b) the balance of the Liquidity Reserve Account at that time.

The Trustee must, if so directed by the Trust Manager, make that Liquidity Draw and allocate
the Liquidity Draw to Total Available Funds.
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Calculation and application of Total Available Funds

On each Determination Date, the Total Available Funds are calculated as the aggregate of :

(@

(b)

(©)

any Available Income calculated in accordance with this Section 6.3 on that
Determination Date;

any Principal Draw made in accordance with this Section 6.3 on that Determination
Date; and

any Liquidity Draw made in accordance with this Section 6.3 in respect of that
Determination Date.

The Total Available Fundsin respect of a Determination Date must be applied on the next
Payment Date to meet Required Payments in accordance with this Section 6.3.

Required Payments (Interest Waterfall)

The Trust Manager must direct the Trustee to pay (or direct the payment of) the following
itemsin the following order of priority in respect of the immediately preceding Collection
Period (the aggregate of the payments in paragraphs (a) to (n) inclusive being the “ Required
Payments’ for that Collection Period) out of the Total Available Funds on each Payment

Date:

(@

(b)

(©

(d)

(€)
()
(9)
(h)
(i)
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first, at the Trust Manager’s discretion, up to A$100 pari passu and rateably to each
holder of a Residual Income Unit;

second, pari passu and rateably:

) to the Warehouse Trustee and the Seller, any Accrued Interest
Adjustment in respect of the transfer of any Mortgage Loan from the
Warehouse Trustee or the Seller to the Trust in that Collection Period;
and

(i) to the Originator, where Prepayment Benefits are credited to any
Debtor’ s account in that Collection Period the lesser of:

A. the aggregate of al such Prepayment Benefits credited to
Debtors accounts in that Collection Period; and

B. any Total Break Amount paid by the Fixed Swap Provider to
the Trustee on, or immediately prior to, that Payment Date;

third, any Taxes payable in relation to the Trust for that Collection Period (after the
application of the balance of the Tax Account towards payment of such Taxes);

fourth, pari passu and rateably, the Trustee' s fee and the Security Trustee' sfeefor
that Collection Period;

fifth, the Servicer’sfee for that Collection Period;

sixth, the Trust Manager’ s fee for that Collection Period;
seventh, the Custodian’ s fee for that Collection Period;
eighth, any Enforcement Expenses,

ninth, any other Expenses of the Trust;
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(k)

(0

(m)

(n)

(0)

(p)

(@)

tenth, pari passu and rateably, unless a Swap Provider Event of Default is
subsisting, towards:

() any amounts (including fees) payable by the Trustee under the Fixed
Swap (including any Total Break Amount but only to the extent the
Trustee has recovered the applicable Prepayment Costs from the related
Debtors or the applicable Non-Collection Fee from the Servicer); and

(i) any amounts (including fees) payable by the Trustee under the Basis
Swap;

eleventh, as an alocation to the Liquidity Reserve Account in reimbursement of any
Liquidity Draw made before the Determination Date immediately preceding that
Payment Date, until the balance of the Liquidity Reserve Account equals the
Required Liquidity Reserve Amount;

twelfth, pari passu and rateably, the Coupon for the:

) Class A1 Notes for the Coupon Period ending on that Payment Date;
(i) Class A2 Notes for the Coupon Period ending on that Payment Date; and
(iii) Redraw Notes for the Coupon Period ending on that Payment Date;

thirteenth, the Coupon for the Class AB Notes for the Coupon Period ending on that
Payment Date and any unpaid Coupon for the Class AB Notes in respect of
previous Coupon Periods,

fourteenth, the Coupon for the Class B Notes for the Coupon Period ending on that
Payment Date and any unpaid Coupon for the Class B Notes in respect of previous
Coupon Periods;

fifteenth, to retain in the Tax Account an amount equal to the Tax Shortfall (if any)
in respect of that Payment Date;

sixteenth, to retain in the Tax Account an amount equal to the Tax Amount in
respect of that Payment Date; and

seventeenth, any amounts that would have been payable under this priority of
payments on any previous Payment Date, if there had been sufficient Total
Available Funds, which have not been paid by the Trustee and in the order they
would have been paid under that prior application of this Section 6.3.

The Trustee will only make a payment under any of paragraphs (a) to (qg) inclusive to the
extent that any Total Available Funds remain from which to make the payment after amounts
with priority to that amount have been paid and distributed.

Excess Available Income

To the extent that the Total Available Funds exceed the amounts required to be paid under this
Section 6.3 as calculated on the Determination Date (“ Excess Available Income”), the Trust
Manager must apply any such excess and direct the Trustee to pay (or direct the payment of)
such amount in the following order of priority on each Payment Date:

(@
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first, towards Total Available Principal, all Principal Draws which have not been
repaid as at that Payment Date; and
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(b) second, towards Total Available Principal in payment of any Losses for that
Collection Period;

(©) third, towards Total Available Principal, an amount equal to the aggregate of any
Carryover Charge-Offs (as cal culated on the previous Determination Date);

(d) fourth, towards any break costs payable by the Trustee to the Fixed Swap Provider
under the Fixed Swap (to the extent not previously paid); and

(e fifth, if a Swap Provider Event of Default is subsisting, pari passu and rateably
towards:

) any amounts (including fees) payable by the Trustee under the Fixed
Swap (including any Total Break Amount but only to the extent the
Trustee has recovered the applicable Prepayment Costs from the related
Debtors or the applicable Non-Collection Fee from the Servicer); and

(i) any amounts (including fees) payable by the Trustee under the Basis
Swap; and
()] sixth, pari passu and rateably, to each holder of a Residual Income Unit being

redeemed in accordance with the Series Notice, towards the redemption price
payable in respect of the relevant Residual Income Units; and

(@ seventh, as to any surplus, pari passu and rateably to the holders of the Residual
Income Units by way of distribution of the income of the Trust.

The Trustee will only make a payment under any of paragraphs (a) to (g) above inclusiveto
the extent that any Excess Available Income remains from which to make the payment after
amounts with priority to that amount have been paid and distributed.

Redraw Shortfalls

If the Trust Manager determines on any Determination Date that the Total Available Principal
for the preceding Collection Period (after deducting any Principal Collections applied by the
Servicer to fund Redraws during that Collection Period) isinsufficient to reimburse in full the
Originator for all Redraws funded by the Originator during that Collection Period, then the
Trust Manager may (in its discretion) direct the Trustee to issue Redraw Notes on such
Business Day, and with such aggregate Initia Invested Amount as determined by the Trust
Manager, having regard to the Redraw Shortfall as notified to the Trustee.

Principal Collections

The Principal Collections for a Collection Period is an amount equal to:

@ the Collections for that Collection Period; plus

(b) in the case of the first Collection Period only, any amount received by the Trustee
upon the issue of Notes during the first Collection Period in excess of the purchase

price of the Mortgage Loans and Related Securities purchased during that
Collection Period (lessthe Initia Liquidity Deposit); less

(© the Finance Charge Collections for that Collection Period.
Total Available Principal

The Total Available Principal for a Collection Period isan amount equal to the aggregate of:
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(b)
(©)

(d)

(€)

(f)

(9)

(h)

the Principal Collections for that Collection Period; and
the issue proceeds of any Redraw Notes issued during that Collection Period; and

the amount (if any) of the Excess Available Income applied towards the repayment
of Principal Draws for that Collection Period; and

the amount (if any) of the Excess Available Income applied in payment of any
Losses for that Collection Period; and

the amount (if any) of the Excess Available Income applied in respect of any
Carryover Charge-Offsfor that Collection Period; and

the amount (if any) withdrawn from the Liquidity Reserve Account on or about the
Determination Date immediately following the end of that Collection Period; and

in the case of the final Collection Period only the amount (if any) withdrawn from
the Liquidity Reserve Account on or about the Determination Date immediately
following the end of that Collection Period; and

in the case of the first Collection Period only, the amount of any Purchase Price
Adjustment.

Principal Distributions

On each Payment Date and based on the calculations, instructions and directions provided to it
by the Trust Manager, the Trustee must distribute out of Total Available Principal, in relation
to the Collection Period ending immediately before that Payment Date (less any Principal
Collections applied by the Servicer (at the direction of the Trust Manager) to fund Redraws
during that Collection Period), the following amounts in the following order of priority:

(@

(b)
(©)
(d)

()
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firgt, to repay any Redraws funded by the Originator in relation to the Mortgage
Loans to the extent that it has not previously been repaid;

second, as a Principal Draw (if required) on that Payment Date;

third, pari passu and rateably, as a repayment in respect of the Redraw Notes until
the Aggregate Stated Amount of the Redraw Notesis reduced to zero;

fourth, if any Class A1 Notes are outstanding on that Payment Date, to the Class Al
Note Holders in repayment of principal in respect of the Class A1 Notes, pari passu
and rateably amongst the Class A1 Notes until the Class A1 Notes are repaid in
full;

fifth, to be applied:

) if the Stepdown Percentage on the Determination Date immediately
preceding that Payment Date is greater than or equal to 15% and the
Stepdown Conditions are satisfied on that Determination Date, in or
towards repayment pari passu and rateably to the Class A2 Note Holders,
the Class AB Note Holders and the Class B Note Holders, in repayment
of principal in respect of the Class A2 Notes, the Class AB Notes and the
Class B Notes, pari passu and rateably amongst the Class A2 Notes, the
Class AB Notes and the Class B Notes until the Stated Amount of the
Class A2 Notesis reduced to zero, until the Stated Amount of the Class
AB Notesisreduced to zero and until the Stated Amount of the Class B
Notesis reduced to zero; or
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(i) if the Stepdown Percentage on the Determination Date immediately
preceding that Payment Date is less than 15% or if the Stepdown
Conditions are not satisfied on that Determination Date:

A. first, to the Class A2 Note Holders in repayment of principal
in respect of the Class A2 Notes, pari passu and rateably
amongst the Class A2 Notes until the Stated Amount of the
Class A2 Notes is reduced to zero;

B. second, if the Stated Amount of the Class A2 Notesis zero, to
the Class AB Note Holders in repayment of principal in
respect of the Class AB Notes, pari passu and rateably
amongst the Class AB Notes until the Stated Amount of the
Class AB Notes is reduced to zero; and

C. third, if the Stated Amount of the Class A2 Notes and the
Class AB Notes s zero, to the Class B Note Holdersin
repayment of principal in respect of the Class B Notes, pari
passu and rateably amongst the Class B Notes until the Stated
Amount of the Class B Notes is reduced to zero; and

() sixth, asto any surplus (if any), to the Trustee for distribution in accordance with
the Master Trust Deed and the Series Notice.

The Trustee will only make a payment under any of paragraphs (a) to (f) above inclusive to the
extent that any Total Available Principal remain from which to make the payment after
amounts with priority to that amount have been paid and distributed.

Stepdown Conditions and Stepdown Per centage
The Stepdown Conditions are satisfied on a Determination Date if:

€)] the average of the aggregate principal amount outstanding of Mortgage L oans then
forming part of the Assets of the Trust over the previous 12 calendar months with
arrears days of greater than 60 daysis less than or equal to 3% of the average of the
aggregate principa amount outstanding of all Mortgage L oans then forming part of
the Assets of the Trust over the previous 12 calendar months,

(b there are no Charge-Offs against the Class B Notes which remain unreimbursed;
and
(© the aggregate Unpaid Balance of the Mortgage L oans on that Determination Date,

expressed as a percentage of the aggregate Unpaid Balance of the Mortgage L oans
a the Closing Date, is greater than 10%.

The Stepdown Percentage means on any Determination Date, the aggregate Invested Amount
of the Class AB Notes and the Class B Notes on that Determination Date expressed as a
percentage of the aggregate Invested Amount of all Notes on that Determination Date.

Charge-Offs

Charge-Offs means, in respect of a Collection Period, the aggregate L osses for that Collection
Period less the amount of any Excess Available Income available to be applied on the
immediately following Payment Date towards payment of such aggregate L osses.
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If, on any Determination Date, the Trust Manager determines there are any Charge-Offs for the
previous Collection Period, the Trust Manager must, on and with effect from the next Payment
Date alocate such Charge-Offsin the following order:

@ firgt, reduce the Aggregate Stated Amount of the Class B Notes to zero;
(b) second, reduce the Aggregate Stated Amount of the Class AB Notes to zero;

(© third, pari passu and rateably (based on the Aggregate Stated Amount of the
relevant Notes), to:

) reduce the Aggregate Stated Amount of the Class A2 Notes to zero;

(i) reduce the Aggregate Stated Amount of the Class A1 Notesto zero; and

(iii) reduce the Aggregate Stated Amount of the Redraw Notes to zero.
Increases

To the extent that on any Payment Date amounts are available for allocation under this Section
6.3 towards reimbursement of Carryover Charge-Offs, then an amount equal to these amounts
shall be applied on the next Payment Date to reinstate respectively:

@ first, pari passu and rateably (based on the Aggregate Stated Amount of the relevant
Notes):
0) the Aggregate Stated Amount of the Class A1 Notes until it reaches the

Aggregate Invested Amount of the Class A1 Notes,

(i) the Aggregate Stated Amount of the Class A2 Notes until it reaches the
Aggregate Invested Amount of the Class A2 Notes; and

(iii) the Aggregate Stated Amount of the Redraw Notes until it reaches the
Aggregate Invested Amount of the Redraw Notes; and

(b second, pari passu and rateably, the Aggregate Stated Amount of the Class AB
Notes until it reaches the Aggregate Invested Amount of the Class AB Notes; and

(© third, pari passu and rateably, the Aggregate Stated Amount of the Class B Notes
until it reaches the Aggregate Invested Amount of the Class B Notes.

Order of payment on the Notes after an Event of Default

Following the occurrence of an Event of Default and enforcement of the Charge, the Security
Trustee must apply all moneys received by it in respect of the Secured Property in the
following order:

@ first, towards the payment or satisfaction of any costs, charges, expenses and
liabilitiesincurred in or about the due execution of the Security Trust or otherwise
payable under the Master Security Trust Deed or the Deed of Charge to the Security
Trustee on its own account;

(b) second, pari passu and rateably:
) to satisfaction of the Receiver’ s remuneration in respect of the Secured
Property;
(i) to satisfaction of any fees payable to the Security Trustee;
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(©)

(d)

(€)

(f)

(9)

(h)

(i)

()

(iii) to satisfaction of any fees, costs, charges, expenses or liabilities payable
or reimburseable to the Trustee; and

(iv) to satisfaction of any fees, expenses or other amounts payable or
reimburseabl e to the Trust Manager, the Servicer and the Custodian
under a Transaction Document;

third, pari passu and rateably towards satisfaction of:
) any other Expenses of the Trust; and
(i) any Enforcement Expenses;

fourth, pari passu and rateably, unless a Swap Provider Event of Default is
subsisting, towards the satisfaction of any amounts owing to the Basis Swap
Provider and the Fixed Swap Provider;

fifth, pari passu and rateably, towards the payment of all Secured Money owing to
the other Secured Creditors, other than the Class AB Note Holders and the Class B
Note Holders;

sixth, pari passu and rateably, towards the payment of all Secured Money owing to
the Class AB Note Holders;

seventh, pari passu and rateably, towards the payment of all Secured Money owing
to the Class B Note Holders;

eighth, if a Swap Provider Event of Default is subsisting, any amounts due to the
Basis Swap Provider and the Fixed Swap Provider;

ninth, to each holder of a security interest of which the Security Trustee is aware
and which ranks after the Deed of Chargein relation to the Secured Property; and

tenth, to the Trustee for distribution in accordance with the Master Trust Deed and
the Series Notice.

The proceeds of any Cash Collateral will not be treated as Secured Property available for
distribution in accordance with this Section 6.3. Any such Cash Collateral shall (subject to the
operation of any netting provisions in the relevant Support Facility) be returned to the relevant
Support Facility Provider except to the extent that the relevant Support Facility requiresit to be
applied to satisfy any obligation owed to the Trustee in connection with such agreement.
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7. General Features of the Trust

7.1 The Trustee

(@

(b)
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Power s of the Trustee

The Trustee has the following powers (to be construed as separate and independent
powers of the Trustee):

) to invest or deal with Mortgage Loans and Related Securities,

(i) to invest or deal with any other Asset or the Trust for cash or upon terms;

(iii) to pay all fees payable under the Transaction Documents and all
expenses which are properly incurred in respect of the Trust;

(iv) to borrow and raise moneys as provided in the Transaction Documents;

(V) subject to the Master Trust Deed, to borrow, raise money or procure

financial accommodation where the Trustee considers the same to bein
the interests of the Trust upon such terms as the Trust Manager thinks fit
and which are acceptable to the Trustee in its personal capacity;

(vi) to exercise any power of sale arising on default under any Mortgage
Loans or Related Security or any other right or remedy accruing in
respect of the Trust in relation to any Asset of the Trust or under the
Transaction Documents;

(vii) to grant any form of discharge, release or partial discharge or release of
any Mortgage Loan or Related Security where to do so isin the opinion
of the Trustee not prejudicial to the Secured Creditors of the Trust;

(viii) to enter into and perform its obligations under the Transaction
Documents for the Trust containing such terms and conditions as the
Trust Manager thinks fit and that are acceptable to the Trustee (acting

reasonably);
(ix) to enter into Support Facilities;
(x) to enter into any agreement to do anything in connection with the Trust,

such as dealing with the Assets of the Trust over which security is held,
engaging advisers and to execute proxies and other instruments; and

(xi) to fetter its future discretions in accordance with the Transaction
Documents.

Delegation by the Trustee

The Trustee may authorise in writing the Trust Manager or other specified parties to
act asits delegate (in the case of ajoint appointment, either severally or jointly and
severally) to perform its functions under the Transaction Documents (including the
holding of Title Documents and a power to sub-delegate). The Trustee remains
liable for the acts or omissions of a delegate other than Austraclear Limited or
Austraclear Services Limited or where the Trustee has acted in good faith and
without fraud, negligence or wilful default in relation to the appointment of the
delegate. However, the Trustee may include provision in the authorisation to protect

59



(©

Legal\108744948.11

and assist those dealing with the delegate as the Trustee thinks fit. The delegate may
be a Related Entity of the Trust Manager or the Trustee.

Except as provided for in the Series Notice, the Trustee may not delegate the
following:

0) the receipt and payment of money; and
(i) the right of enforcement or recovery.
Trustee' s covenants

The Trustee covenants with the Trust Manager that the following covenants are for
the benefit of the Trust Manager, the Secured Creditors, the Residual Income
Unitholder and each Residual Capital Unitholder jointly and severally:

0) it will act continuously as trustee of the Trust until the Trust is
terminated in accordance with the Master Trust Deed or until it has
retired or been removed in accordance with the Transaction Documents;

(i) it will take all such corporate actions which are necessary (including,
without limitation, obtaining all such corporate authorisations and
approvas which relate to the Trustee’ s performance of its obligations
only, and not those which apply to the Trust) to ensure that it isableto
exercise al its powers and remedies and perform al its obligations under
the Master Trust Deed and all other deeds, agreements and other
arrangements entered into by the Trustee under the Transaction
Documents;

(iii) except where required by statute or law, it will not sell, mortgage, charge
or part with the possession of any Assets of the Trust (or permit any of
its officers to do so) except as permitted by the Transaction Documents;

(iv) it will forward promptly to the Trust Manager all notices, reports,
circulars and other documents received by it as holder of the Assets of
the Trust;

(V) it will act honestly and in good faith in the performance of its duties and

the exercise of its discretions under the Transaction Documents, having
regard to the interest of the Residual Income Unitholder, each Residual
Capital Unitholder and the Secured Creditors,

(vi) it will exercise such diligence and prudence as a prudent person of
business would exercise in performing its express functions and in
exercising its discretions under the Master Trust Deed, having regard to
the interests of the Residual Income Unitholder, each Residual Capital
Unitholder and the Secured Creditors;

(vii) it will useits best endeavours to carry on and conduct its business insofar
asit relates to the Transaction Documentsin a proper and efficient
manner;

(viii) except as permitted by the Transaction Documents, and without

prejudice to the Trustee' sright of indemnity or reimbursement under the
Master Trust Deed, it will not give any guarantees or incur or raise any
financial indebtedness (other than in respect of trade creditorsin the
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ordinary course of business of the Trust) other than the Notes or the
Support Facilities;

(ix) it will not terminate the obligations of any person under the Transaction
Documents to which the Trustee is a party except in the manner
contemplated by the relevant Transaction Document;

x) it will not, in its capacity as trustee of the Trust, conduct any business
other than the business permitted under the Transaction Documents;

(xi) subject to the Transaction Documents, it will not mix or commingle the
Assets of the Trust with the assets or property of any other trust or any
other person;

(xii) it will maintain an arms’ length relationship with its related bodies

corporate in relation to dealings affecting the Trust;

(xiii) it will not create any Security Interest over the Assets of the Trust for the
benefit of any person except under the Master Security Trust Deed;

(xiv) except in the manner contemplated by the Transaction Documents, it will
not terminate the Trust, transfer or deal with the Assets of the Trust or
agree to the merger of the Trust with any other person or entity until all
of the Borrowings raised have been repaid in full;

(xv) in its capacity as trustee of the Trust, it will not hold itself out (in that
capacity) as an entity which is not separate from any other entity or
group of entities; and

(xvi) it will cause the Trust Manager to maintain books and accounts and
financial statements of the Trust separate from those of any other person.

Trustee fees and expenses

In consideration of the Trustee performing its functions and duties in respect of the
Trust it will receive afee, in an amount and calculated in such manner as may be
agreed between the Trustee and the Trust Manager from time to time provided there
isno Adverse Rating Effect.

All expenses reasonably and properly incurred by the Trustee in connection with
the Trust or in exercising its powers under the Transaction Documents are payable
or reimbursable out of the Assets of the Trust.

Trustee svoluntary retirement

The Trustee may retire as trustee of the Trust only if it gives the Trust Manager

3 months' written notice (or such other period agreed between the Trustee and the
Trust Manager) of itsintention to retire and selects a new trustee as trustee of the
Trust. The purported retirement of the Trustee and the purported appointment of a
new trustee has no effect until the new trustee executes a deed under which it
covenants to act as trustee in accordance with the Transaction Documents.

Removal of the Trustee
The Trust Manager must, by written notice, require the Trustee to retireif it

reasonably believes a Trustee Default has occurred in relation to the Trust. If the
Trustee refuses to retire within 30 days of being required to do so, the Trust
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Manager is entitled to remove the Trustee from office immediately by noticein
writing.

(@ Trustee Default

A Trustee Default occurs if:

) an Insolvency Event occurs in respect of the Trustee (in its personal
capacity);

(i) the Trustee merges or consolidates with another entity without the
consent of the Trust Manager, such consent not to be unreasonably
withheld;

(iii) there is achange in the effective control of the Trustee which has not

been approved by the Trust Manager, such approval not to be
unreasonably withheld; or

(iv) the Trustee breaches any material obligation or duty imposed on the
Trustee under the Transaction Documents and is not remedied within
5 Business Days of notice requiring its remedy.

(h) Limitation of the Trustee's Liability

The Master Trust Deed applies to the Trustee only in its capacity astrustee of the
Trust and in no other capacity. A liability arising under or in connection with the
Master Trust Deed or the Trust can be enforced against the Trustee only to the
extent to which it can be satisfied out of property of the Trust out of which the
Trusteeis actually indemnified for the liability. This limitation of the Trustee's
liability extendsto al liabilities and obligations of the Trustee in any way
connected with any representations, warranty, conduct, omission, agreement or
transaction related to the Master Trust Deed or the Trust.

The parties (including the Residual Income Unitholder and each Residual Capital
Unitholder) may not sue the Trustee personally or seek the appointment of a
liquidator, administrator, receiver (except in relation to property of the Trust) or
similar person to the Trustee or provein any liquidation, administration or
arrangement of or affecting the Trustee (except in relation to property of the Trust).

These provisions shall not apply to any obligation or liability of the Trustee to the
extent that it is not satisfied because under the Transaction Documents or by
operation of law thereis areduction in the extent of the Trustee’ sindemnification
out of the Assets of the Trust, as aresult of the Trustee's fraud, negligence or wilful
default.

Under the Master Security Trust Deed it is acknowledged that a breach of an
obligation imposed on, or a representation or warranty given by, the Trustee under
or in connection with the Master Security Trust Deed or any other Transaction

Document will not be considered awilful default by the Trustee unless the Trustee
has acted negligently, or without good faith, in relation to the breach.

Under the Series Notice, the Trustee has full power to provide:
() any representation or warranty;

(i) covenants and undertakings; and
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(i)

(iii) an indemnity in respect of the accuracy or correctness of any
representation or warranty given by it or in respect of any breach by it of
any dealer agreement,

without the need to make any enquiries or conduct any investigations into the
subject matter or accuracy of the representations and warranties or its ability to
perform the covenant or undertaking. The Trustee is entitled to be indemnified out
of the assets of the Trust for any amount properly paid under such indemnity or for
reasonable expenses incurred in respect of a breach of representation or warranty or
in prosecuting or defending any action relating to such indemnity. The Trustee will
not be considered fraudulent, negligent or to have wilfully defaulted in giving such
representations, warranties, undertakings or indemnities unless the Trustee is
actually aware of the circumstances causing the representation or warranty to be
incorrect or which would give rise to a claim under the indemnity at the time the
relevant dealer agreement is entered into.

No investigation by Trustee

The Trustee is not required to investigate whether any Mortgage Loan or Related
Security satisfies the Eligibility Criteriaand is not liable to any person in any
manner whatsoever if any Mortgage Loan or Related Security does not comply with
the Eligibility Criteria (whether the Trustee knew or ought reasonably to have
known of such non-compliance with the Eligibility Criteria).

7.2 The Trust Manager

The Trust Manager is appointed, and agreesto act, as Trust Manager of the Trust on the terms
set out in the Transaction Documents.

(@
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Obligations of the Trust Manager

The Trust Manager agrees to perform and provide the following servicesin respect
of the Trust:

) the co-ordination of Borrowings of the Trust;

(i) the selection and management of Mortgage Loans, Related Securities,
Authorised Investments and any Support Facilities required to be
established and maintained pursuant to the Series Notice;

(iii) the calculation of the Threshold Rate (if applicable);

(iv) the calculation of all determinations to be made on each Determination
Date and of all payments to be made on each Payment Datein
accordance with the Series Notice;

(V) the supervision of all accounting, financial reporting and preparation of
tax returns for the Trust;

(vi) the provision of reporting information required by the providers of
financial accommodation to the Trust on the performance of the Trust
and the Mortgage L oans and Related Securities held by the Trust;

(vii) the preparation and delivery (by facsimile or such other method as the
Trust Manager may consider appropriate) of:
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A. such statements and reports as may be required under the
Transaction Documents; and

B. any information, communications and documents requested
by the Trustee;
(viii) to verify and confirm to the Trustee that:
A. al information required to be supplied in accordance with the

Transaction Documentsis supplied on atimely basis; and

B. no statements in connection with the Master Trust Deed
reveals any errors or any breaches of any provisions of a
Transaction Document and to notify the Trustee immediately
if any such breach isfound, provided that the Trust Manager
is not responsible or liable to investigate or go behind the
relevant statements (except in the case of manifest error); and

(ix) generally to act as the Trust Manager of the Trust as set out in the Master
Trust Deed and the Series Notice.

Delegation by the Trust M anager

The Trust Manager, in carrying out its duties and obligationsin relation to the
Trust, may:

) by power of attorney appoint any person to be attorney or agent of the
Trust Manager; and

(i) appoint in writing a person to be the delegate or the agent of the Trust
Manager, provided that, in each case, the Trust Manager must not
delegate a material part of its duties and obligationsin relation to the
Trust.

The Trust Manager remains liable for the acts and omissions of any such delegate,
attorney or agent.

In addition, the Trust Manager may obtain and act on the opinion, advice or
information obtained from valuers, solicitors, barristers, surveyors, contractors,
brokers, qualified advisers, accountants and other experts or consultants whether
instructed by the Trust Manager or the Trustee which the Trust Manager considers
are necessary, usual or desirable for the purpose of enabling the Trust Manager to
be fully and properly advised and informed in order that it may properly exerciseits
powers and obligations under the Master Trust Deed or any Transaction Document.

Trust Manager’s Fee
The Trust Manager is entitled to afee for administering and managing the Trust.

In addition, all expenses reasonably and properly incurred by the Trust Manager in
connection with the Trust or in performing its obligations or exercising its powers

under the Master Trust Deed are payable or reimburseable out of the Assets of the

Trust.
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Trust Manager’svoluntary retirement

The Trust Manager may retire from the management of the Trust upon giving
3 months’ written notice to the Trustee (or such lesser period as the Trust Manager
and the Trustee may agree).

On itsretirement, the Trust Manager may appoint in writing another corporation to
be the trust manager of the Trust, subject to the approval of the Trustee and any
approval required by law. If the Trust Manager does not propose a replacement at
least 30 days before the Trust Manager proposesto retire or the Trustee does not
approve of the replacement proposed by the Trust Manager, the Trustee may
appoint a replacement trust manager as of the date of the proposed retirement. An
appointment is not complete until the replacement trust manager executes a deed by
which it covenants to be bound by the Series Notice. The appointment of the
replacement trust manager must not cause an Adverse Rating Effect.

Removal of the Trust Manager

Upon the occurrence of, or at any time after, a Trust Manager Default, the Trustee
may, by notice to the Trust Manager and each Designated Rating Agency,
immediately remove it asthe Trust Manager under the Transaction Documents,
terminate the rights and obligations of the Trust Manager in respect of the Trust and
appoint another corporation to be the trust manager of the Trust.

Trust Manager Default
A Trust Manager Default occurs if:

) the Trust Manager fails to allocate amounts received in respect of the
Mortgage Loans or Related Securities of the Trust to the Collection
Account, or failsto instruct the Trustee to pay the amounts distributable
to the Secured Creditors, within the time periods specified in the
Transaction Documents, and such failure is not remedied within
30 Business Days of notice delivered to the Trust Manager by the
Trustee;

(i) the Trust Manager fails to prepare and submit the reports required of it in
the time periods specified in a Transaction Document and such failureis
deemed material by the Designated Rating Agency and is not remedied
within 30 days of notice delivered to the Trust Manager;

(iii) an Insolvency Event occurs in respect of the Trust Manager;

(iv) the Trust Manager loses, or failsto maintain, any licenses or permits
required by applicable legislation and such loss or failure is not remedied
within 60 days of notice delivered to the Trust Manager by the Trustee;

(V) the Trust Manager fails to remedy a breach of its obligations under the
Transaction Documents within 30 days of written notice from the
Trustee where such breach would have a Material Adverse Effect (in the
opinion of the Trustee); or

(vi) the Trust Manager fails to remedy a breach of arepresentation, warranty
or certification within 30 days of written notice from the Trustee where
such breach would have a Material Adverse Effect (in the opinion of the
Trustee).
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The Trustee may at its discretion waive any Trust Manager Default.
Limitation of the Trust Manager’s Liability
The Trust Manager isindemnified out of the Assets of the Trust in respect of any

liability, cost or expense properly incurred by it in its capacity as Trust Manager of
the Trust.

7.3 The Servicer

(@

(b)

(©)
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Appointment of Servicer

On and from the date of execution of the Series Notice, the Originator is appointed,
and agrees to act, as the Servicer of the Mortgage L oans and the Related Securities
held by the Trust for the purposes of the Master Trust Deed as if named in the
Master Trust Deed as a Servicer. The Servicer agrees to comply with, and be bound
by, the Master Trust Deed in its capacity a Servicer.

Obligations of Servicer
The Servicer will service the Mortgage Loans:

() in accordance with the Master Trust Deed, the Series Notice and any
relevant requirements of any Mortgage Insurance Policy, and any proper
instructions given to it in writing by the Trust Manager (if the Servicer
and the Trust Manager are not the same person), the Trustee or a
Mortgage Insurer;

(i) in accordance with the Servicing Procedures as applied by the Servicer
in the ordinary course of business from time to time; and

(iii) to a prudent professional standard, using all proper care and skill and all
its experience and expertise in the management of loan portfolios.

General Servicer Covenants

The Servicer covenants with the Trustee and the Trust Manager that it will at all
times during the term of its appointment in respect of the Trust:

0] take such action and incur such expenses as are necessary to enforce the
terms of each Mortgage L oan or otherwise exercise any rights conferred
under documentation in relation to the Mortgage L oan;

(i) if applicable, set the interest rate charged on each Mortgage Loan on the
instructions of the Trust Manager at or above the Threshold Rate;

(iii) prepare and collate all reasonably necessary performance statistics of the
Mortgage Loans for a Trust;

(iv) provide to the Trustee and the Trust Manager promptly from time to time
such information, documents, records, reports or other information
relating to the Mortgage L oans or the operations of the Servicer as may
be reasonably requested by either or them;

()] on behalf of the Trustee, collect all Collections received by it in respect
of each Mortgage L oan and remit Collections to the relevant Collection
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(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

Account on or before the Payment Date relating to that Collection Period
or asrequired by the Transaction Documents;

with respect to any Mortgage Insurance Policies:

A. promptly make claims under Mortgage Insurance Policies
when entitled to do so;

B. not do anything which could reasonably be expected to
prejudicially affect or limit itsrights, or the rights of the
Trustee, under or in respect of Mortgage Insurance Policies to
the extent those rights relate to a Mortgage L oan; and

C. comply with all requirements and conditions of the Mortgage
Insurance Policies;

not consent to the creation or existence of a Security Interest in the
Mortgage Loans to a third party which ranks pari passu or before the
interest of the Security Trustee;

electronically identify all Mortgage Loansin its electronic database in
order to identify:

A. the Collections and other relevant cashflows in respect of the
Mortgage Loans; and

B. the calculation of performance statistics for the Mortgage
Loans,

except as required by law, not:

A. release the Debtor from any amount owing in respect of a
Mortgage Loan or otherwise vary or discharge any Mortgage
Loan; or

B. enter into any agreement or arrangement which has the effect

of altering the amount payable in respect of a Mortgage L oan
where to do so would have a Material Adverse Effect;

except as approved by the relevant Mortgage Insurer (if applicable), not
grant any extension of the maturity of a Mortgage L oan or, except as
otherwise required by law, allow any reduced payment that would result
in such extension;

notify:

A. the Trustee and the Trust Manager of any event which it
reasonably believesislikely to have a Material Adverse
Effect, promptly after becoming aware of such event; and

B. the Trust Manager of anything that the Trust Manager
reasonably requires regarding any modification of aMortgage
Loan;

compensate the Trust for any damages resulting from a breach of any of
its covenants, representations or warranties in any Transaction
Document;
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(f)
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(xiii) perform any obligations imposed upon the Servicer under the Series
Notice;

(xiv) except for any act or omission which is outside the direct power or
control of the Servicer, ensure compliance with the Consumer Credit
Legidlation in respect of the Mortgage L oans (to the extent that any such
Mortgage Loan and Related Security is regulated by the Consumer
Credit Legidation) and exercise the servicing obligations which are
under the control of the Servicer in accordance with the Consumer Credit
Legidation; and

(xv) provide a certificate to the Trustee on or about each 30 June and
31 December stating that, as at that date, to the best of the Servicer’s
knowledge, information and belief, no Servicer Default was subsisting as
at that date.

Delegation by the Servicer

A Servicer has the power to delegate or subcontract in relation to some or al of its
obligations in accordance with the Transaction Documents.

Despite any delegation, AMP Bank Limited will remain liable for the servicing of
the Mortgage L oans, the Related Securities and the other items referred to in the
Transaction Documents and will remain liable for the acts or omissions of any
officer, employee, agent, delegate or sub contractor.

The Servicer’'s Fees

In consideration of the Servicer performing its functions and duties in respect of the
Trust, it will be paid a monthly fee by the Trustee from the Trust determined
according to arate agreed by the Trustee, the Trust Manager and the Servicer.

Servicer Default and Removal of the Servicer
A Servicer Default occursif:

) the Servicer failsto remit, any amount due under the Transaction
Documents within 5 Business Days of receipt of anotice from either the
Trustee or the Trust Manager to do so;

(i) the Servicer fails to prepare and submit to the Trust Manager in atimely
fashion any information so required under the Transaction Documents
and such failure will have an Adverse Rating Effect and, if capable of
remedy, is not remedied within 30 days of notice delivered to the
Servicer by the Trustee or the Trust Manager;

(iii) an Insolvency Event occurs in respect of the Servicer; or

(iv) any authorisation under any Consumer Credit Legislation expiresor is
repealed, revoked, terminated, modified or amended and is not replaced
and such event has an Adverse Rating Effect;

(V) the Servicer failsto observe or perform any term, covenant, condition or
obligation provided for in the Transaction Documents where such failure
has a Material Adverse Effect and continues for 30 days;
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(h)

(i)
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(vi) any event has occurred which has a material adverse effect on the
business of the Servicer and which has an Adverse Rating Effect; and

(vii) amaterial change occurs with respect to the Servicing Procedures
without the prior consent of the Trust Manager and which has an
Adverse Rating Effect.

The Trustee may at its discretion waive any Servicer Default. The Trust Manager
must notify the Trustee upon the Trust Manager becoming actually aware of any
Servicer Default.

Upon the occurrence of a Servicer Default, the Trustee may immediately by notice
to the Servicer remove the Servicer as servicer and terminate all of the Servicer’s
rights and obligations under the Transaction Documents (including in relation to
any Mortgage L oans).

Termination of Servicer’sappointment and transfer of servicing obligations

Upon the occurrence of a Servicer Default, the Trustee may immediately by notice
to the Servicer remove the Servicer as servicer of the Trust under the Transaction
Documents and terminate all of the Servicer’ s rights and obligations under the
Transaction Documents (including in relation to any Mortgage Loans and Related
Securities) for the Trust.

Voluntary Retirement of Servicer

A Servicer may retire as Servicer. The Servicer must give to the Trustee 3 months
notice in writing of itsintention to retire or such lesser time as the Servicer and the
Trustee agree. Upon the removal or retirement of the Servicer, the Trustee must use
al reasonable endeavours to appoint a replacement servicer (the “ Substitute
Servicer”) provided that the appointment of such Substitute Servicer will not result
in an Adverse Rating Effect. The Trustee must act, or must appoint another person
asits agent to act (provided such appointment will not result in an Adverse Rating
Effect), as Servicer until the appointment of a Substitute Servicer is complete.

Substitute Servicer

The purported appointment of a Substitute Servicer has no effect until the Substitute
Servicer executes a deed with the Trustee and the Trust Manager under which it
covenantsto act as Servicer in accordance with the Master Trust Deed and the other
Transaction Documents.

Servicer and Trust Manager to provide full co-operation

The Servicer and the Trust Manager agree to provide their full cooperation in the
event of atransfer of the functions of that Servicer. The Servicer and the Trust
Manager must provide the Substitute Servicer with copies of all paper and
electronic files, information and other materials as the Trustee or the Substitute
Servicer may reasonably request as soon as practicable (and, in any event within

5 Business Days) after the removal or retirement of the Servicer in accordance with
this Section.
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I ndemnity

The Servicer indemnifies the Trustee from and against any expense, |oss, damage,
liability, fines, forfeiture, legal fees and related costs which the Trustee may incur
as adirect consequence of:

0] any Servicer Default relating to it;

(i) afailure by the Servicer to perform its duties under the Transaction
Documents where the failure to perform has an Adverse Rating Effect;

(iii) non-compliance by the Servicer with any legidation where that
non-compliance will have a Adverse Rating Effect; or

(iv) any error or omission in any instructions or information given by the
Servicer to any other person which has an Adverse Rating Effect,

in each case with the Trustee determining whether or not an Adverse Rating Effect
has occurred or will occur.

Limitation of the Servicer’sliability

The Servicer is not liable for any loss suffered by a Secured Creditor or a
beneficiary of the Trust except to the extent that such loss may be caused by a
breach by that Servicer of any term of the Master Trust Deed or the Series Notice or
its fraud, negligence or other default.

The maximum amount which the Servicer isliable to pay in damages for breach of
aterm of the Master Trust Deed or the Series Notice is limited to the Unpaid
Balance of the Mortgage Loans at the time of the breach after taking into account
any payment received by, or due to, the Trustee under any relevant Mortgage
Insurance Palicy.

7.4 Anti-Money Laundering

Each party to a Transaction Document is obligated to take all action required to comply with
any applicable anti-money laundering or counter-terrorism financing laws in connection with
the performance of its obligations under the Transaction Documents

Legal\108744948.11
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8. Master Security Trust Deed
8.1 Charge

Under the Master Security Trust Deed and the Deed of Charge, the Trustee, as trustee of the
Trust, will grant to the Security Trustee a charge over all of the present and future assets of the
Trust for the benefit of Secured Creditors (the “ Charge”). The Security Trustee will act as
trustee of the Secured Creditors and hold the benefit of the charge on trust for the Secured

Creditors.
8.2 Secured Creditors

The Secured Creditors are:

@ each Note Holder;

(b the Interest Rate Swap Providers;

(© the Servicer;

(d) the Originator;

(e the Trust Manager;

()] the Trustee;

(@ the Custodian;

(h) the Security Trustee; and

) each Support Facility Provider (to the extent not included in the above paragraphs).
8.3 Events of Default

It isan Event of Default under the Series Notice, Deed of Charge and Master Security Trust
Deed if any of the following occur:

€) the Trustee fails to pay:

0] in full any Coupon due and payable on any Class A1 Note, Class A2
Note or Redraw Note within 10 Business Days of the Payment Date on
which such interest was due to be paid (for such time that the Class A1
Notes, Class A2 Notes or any Redraw Notes (as applicable) are
outstanding);

(i) in full to any other Secured Creditors, the relevant Secured Moneys
payable to it in accordance with the relevant Transaction Document
under which the obligation to pay such Secured Money arises, within
10 Business Days of the due date for payment (or within any applicable
grace period agreed with the Secured Creditor to whom such Secured
Moneys are payable) other than in respect of the following:

A. for such period as there are Secured Moneys payablein
respect of the Class A1 Notes, Class A2 Notes and the
Redraw Notes, any payment in respect of the Class AB Notes
or the Class B Notes; and
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(b)

(©

(d)

(€)

(f)

B. for such period as there are Secured Moneys payablein
respect of the Class AB Notes, any payment in respect of the
Class B Notes; and

C. for such period as there are Secured Moneys payablein
respect of the Notes, any payment of break costs due and
payable from the Trustee to any Interest Rate Swap Provider
in relation to the relevant Interest Rate Swap Agreement
(unless the Trustee has sufficient funds to pay such break
costs in accordance with the Cashflow Allocation
Methodology and the Trustee fails to pay such break costs);

the Trustee fails to perform or observe any other provision (other than an obligation
referred to in paragraph (@) above) of a Transaction Document insofar as it relates
to the Trust and such failure will have a Material Adverse Effect (as determined by
the Trust Manager or the Trustee) and that default (in the opinion of the Security
Trustee) is not capable of remedy or (if in the opinion of the Security Trusteeis
capable of remedy) is not remedied within 30 days after written notice from the
Security Trustee requiring the failure to be remedied;

an Insolvency Event occursin respect of the Trustee (in its capacity as trustee of the
Trust) or an Insolvency Event occursin respect of the Trustee (in its personal
capacity) and anew trustee is not appointed within 60 Business Days of the
occurrence of that event;

the Trustee is (for any reason) not entitled to fully exercise the right of indemnity
conferred on it under the Master Trust Deed against the Assets of the Trust to
satisfy any liability to a Secured Creditor and the circumstances are not rectified to
the reasonabl e satisfaction of the Security Trustee within 20 Business Days of the
Security Trustee requiring the Trustee in writing to rectify them;

the Charge is not or ceases to be afirst ranking charge over the Assets of the Trust,
or any other obligation of the Trustee (other than as mandatorily preferred by law)
ranks ahead or pari passu with any of the Secured Moneys;

without the prior consent of the Security Trustee:

0) the Trust iswound up, or the Trusteeis required to wind up the Trust
under the Master Trust Deed or applicable law, or the winding up of the
Trust commences; or

(i) the Trust is held or is conceded by the Trustee not to have been
constituted or to have been imperfectly constituted; or

(iii) unless another trustee is appointed to the Trust under the Transaction
Documents, the Trustee ceases to be authorised under the Master Trust
Deed and the Series Notice to hold the Assets of the Trust in its name
and to perform its obligations under the Transaction Documents.

The Trust Manager must advise the Trustee and the Security Trustee upon becoming aware of
the occurrence of an Event of Defaullt.
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8.4 Meetings of Secured Creditors

At ameeting, the Secured Creditors must vote by Extraordinary Resolution on whether to
direct the Security Trustee to:

@ appoint areceiver and, if appointed, its remuneration; or
(b) instruct the Security Trustee in writing to sell and realise the Secured Property
where the Security Trustee has agreed to do so; or
(©) take such further action as the Secured Creditors may specify in the terms of such
Extraordinary Resolution and which the Security Trustee indicates that it iswilling
to take.
8.5 Protection of Security Trustee

The Master Security Trust Deed also contains other provisions, which regulate the
performance by the Security Trustee of its duties. These include the following:

(@

(b)

(©)
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the Security Trustee is not required to request information or keep itself informed
about the circumstances of the Trustee or the Trust Manager or the performance by
them of their respective obligations under the Transaction Documents or to consider
or provide any Secured Creditor any information with respect to the Trustee or the
Trust Manager;

the Security Trustee is not required to use any of its own funds and is not required
to act until the Secured Creditors place it in funds or indemnify it to its satisfaction;
and

subject to its express duties or obligations under the Master Security Trust Deed,
the Security Trustee is not required to do anything without receiving specific
instructions (by an Extraordinary Resolution) from the Secured Creditors.
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9. Liquidity Reserve Account

9.1 Establishment

The Issuer will, on the Issue Date, deposit into the Liquidity Reserve Account an amount equal
to the Initial Liquidity Deposit from the proceeds of issue of the Notes.

9.2 Purpose

The Liquidity Reserve Account will be available to be withdrawn from by the Trustee to fund
Liquidity Draws.

9.3 Excess Balance

If, on any Determination Date, the Trust Manager determines that the balance of the Liquidity
Reserve Account exceeds the Required Liquidity Reserve Amount on that Determination Date,
then the Trust Manager must direct the Trustee to withdraw from the Liquidity Reserve
Account an amount equal to that excess and allocate that amount to Total Available Principal
for distribution in accordance with Section 6.3.
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10.

10.1

10.2

10.3

10.4

Interest Rate Swaps

General
The Trustee will enter into the Interest Rate Swap Agreement.

Interest Rate Mismatch between Mortgage Loans and Notes/Debt
Instruments

The Trustee will enter into the Fixed Swap with the Fixed Swap Provider and the Basis Swap
with the Basis Swap Provider.

The Fixed Swap will be used to hedge the interest rate risk between the fixed interest rate on
the Fixed Rate Mortgage L oans (or which convert from avariable rate to afixed rate) and the
floating rate obligations of the Trustee under the Notes.

The Basis Swap will be used to hedge the basis risk between the variable interest rate
applicable on the Mortgage L oans (or which convert from afixed rate to a variable rate) and
the floating rate obligations of the Trustee under the Notes.

The Basis Swap and the Fixed Swap will each be governed by the terms of the Interest Rate
Swap Agreement entered into by the Trust Manager, the Trustee, the Fixed Swap Provider and
the Basis Swap Provider.

The terms of each of the Basis Swap and the Fixed Swap allow for the netting of payments.

Fixed Swap

Under the Fixed Swap, on each Payment Date the Trustee will pay to the Fixed Swap Provider
an amount calculated by reference to the applicable fixed rate of those Mortgage L oans which
are subject to afixed rate of interest on anotional amount calculated by reference to the
Outstanding Balance of those Mortgage L oans which are subject to a fixed rate of interest
(excluding those Mortgage L oans subject to a concessionary fixed rate of interest for aninitial
period of 12 months or less).

The Trustee will receive from the Fixed Swap Provider an amount calculated by reference to
the applicable Bank Bill Rate plusamargin for the related Coupon Period on a notional
amount calculated by reference to the Outstanding Balance of those Mortgage Loans which are
subject to afixed rate of interest (excluding those Mortgage L oans subject to a concessionary
fixed rate of interest for an initial period of 12 months or less).

If aDebtor prepays any amount in respect of a Mortgage Loan which is subject to afixed rate
of interest (excluding those Mortgage L oans subject to a concessionary fixed rate of interest
for aninitial period of 12 months or less), the Fixed Swap Provider will determine the value of
any break amount. If the break amount:

@ is positive, the Trustee must pay that break amount to the Fixed Swap Provider in
accordance with the Cashflow Allocation Methodology; or

(b is negative, the Fixed Swap Provider must pay the absolute value of that Break
Amount to the Trustee.

Basis Swap

Under the Basis Swap, the Trustee will pay to the Basis Swap Provider on the Payment Date
an amount calculated by reference to the applicable variable rate of those Mortgage L oans
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which are subject to avariable rate of interest on a notional amount calculated by reference to
the Outstanding Balance of those Mortgage L oans which are subject to a variable rate of
interest or a concessionary fixed rate of interest for an initia period of 12 months or less.

The Trustee will receive from the Basis Swap Provider an amount cal culated by referenceto
the applicable Bank Bill Rate plus a margin for the related Interest Period on a notional

amount calculated by reference to the Outstanding Balance of those Mortgage Loans which are
subject to avariable rate of interest or a concessionary fixed rate of interest for aninitial period
of 12 months or less.

10.5 Early Termination by the Interest Rate Swap Provider

Each Interest Rate Swap Provider will have the right to terminate an Interest Rate Swap in the
following circumstances:

@ if the Trustee fails to make a payment due under an Interest Rate Swap within
10 Business Days after notice of failureis given to the Trustee; or

(b) if, due to a change or achange in interpretation in law, it becomesillegal for the
Interest Rate Swap Provider to make or receive payments, perform its obligations
under any credit support document or comply with any other material provision of
the Interest Rate Swap. However, the Interest Rate Swap Provider will only have
the right to terminate the Interest Rate Swap if it has first made efforts to transfer its
rights and obligations to another office or an affiliate to avoid the illegality provided
that such transfer is notified to each Designated Rating Agency by the Trust
Manager and the Trust Manager determines that thiswill not result in an Adverse
Rating Effect; or

(© certain bankruptcy related events occur in relation to the Trustee; or

(d) if due to any action taken by ataxation authority or achange in tax law the Interest
Rate Swap Provider is required to gross-up payments on account of a non-resident
withholding tax liability or receive payments from which amounts have been
withheld or deducted on account of tax. However, the Interest Rate Swap Provider
will only have the right to terminate the Interest Rate Swap Agreement if the
Interest Rate Swap Provider has first made efforts to transfer the Interest Rate Swap
to another office or affiliate provided that such transfer is notified to each
Designated Rating Agency by the Trust Manager and the Trust Manager determines
that thiswill not have an Adverse Rating Effect; or

(e if an Event of Default occurs under the Master Security Trust Deed and the Deed of
Charge and the Security Trustee:

() declares the Charge to be enforceable;

(i) exercises al or any of its powers under the Master Security Trust Deed
and the Deed of Charge; or

(iii) declares the Aggregate Invested Amount, all accrued interest and all
other moneys owing to Note Holders under or in respect of the Notesto
be immediately due and payable on demand.

10.6 Early Termination by the Trustee
The Trustee will have the right to terminate an Interest Rate Swap in the following
circumstances:
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if an Interest Rate Swap Provider fails to make a payment under the Interest Rate
Swap within 10 Business Days after notice of failure is given to the Interest Rate
Swap Provider; or

if an Interest Rate Swap Provider failsto comply with its obligations under the
Interest Rate Swap Agreement (other than an obligation to make certain payments
or deliveries) and such failure is not remedied on or before the 30th day after notice
isgiven of such failure to the Interest Rate Swap Provider; or

if, due to achange in or a change in the interpretation of the law, it becomesillegal
for the Trustee to make or receive payments, perform its obligations under any
credit support document or comply with any other material provision of the Interest
Rate Swap. However, the Trustee will only have the right to terminate the Interest
Rate Swap if it has first made certain effortsto transfer its rights and obligations to
another office or affiliate to avoid theillegality, provided that such transfer is
notified to each Designated Rating Agency by the Trust Manager and the Trust
Manager determines that thiswill not result in an Adverse Rating Effect; or

certain bankruptcy related events occur in relation to the Interest Rate Swap
Provider; or

if the Interest Rate Swap Provider merges with, or otherwise transfers al or
substantialy all of its assets to, another entity and the new entity does not assume
all of the obligations of the Interest Rate Swap Provider under the relevant Interest
Rate Swap Agreement; or

the Interest Rate Swap Provider (or any guarantor of the Interest Rate Swap
Provider) breaches a representation or warranty made by it in the Interest Rate
Swap Agreement in amaterial respect; or

the Interest Rate Swap Provider (or any guarantor of the Interest Rate Swap
Provider) fails to comply with any obligation to be performed under any guarantee
of the Interest Rate Swap Provider's obligations entered into in connection with the
Interest Rate Swap Agreement and such failure is continuing under any applicable
grace period, the termination of any such guarantee without the Trustee's consent,
or the Interest Rate Swap Provider (or any guarantor of the Interest Rate Swap
Provider) challenges the validity of any such guarantee; or

if due to any action taken by ataxation authority or a change in tax law the Trustee
isrequired to receive payments from which amounts have been withheld or
deducted on account of tax and no entitlement to a corresponding gross-up arises
other than as aresult of its failure to perform certain tax covenants or, in certain
circumstances, a breach of its tax representations. However, the Trustee will only
have the right to terminate the Interest Rate Swap Agreement if it has first made
efforts to transfer its rights and obligations to avoid this event to another office or
affiliate provided that such transfer is notified to each Designated Rating Agency by
the Trust Manager and the Trust Manager determines that this will not have an
Adverse Rating Effect; or

if an Event of Default occurs under the Master Security Trust Deed and the Deed of
Charge and the Security Trustee:

() declares the Charge to be enforceable;

(i) exercises al or any of its powers under the Master Security Trust Deed
and the Deed of Charge; or
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(iii) declares the Aggregate Invested Amount, all accrued interest and all
other moneys owing to Note Holders under or in respect of the Notesto
be immediately due and payable on demand; or

0 if an Interest Rate Swap Provider fails to comply with its obligations under the
Interest Rate Swap in the event of the withdrawal or downgrade of its credit rating
below the Prescribed Rating by any Designated Rating Agency.

If, on any Determination Date, the Trust Manager determines that the Total Available Funds
are less than the Required Payments (each as calculated on that Determination Date), then:

@ the Trust Manager must direct the Trustee to terminate (and the Trustee will have
the right to terminate) the Basis Swap; and

(b) the Trust Manager and the Trustee must:

0] enter into a replacement swap on substantialy similar terms and with a
counterparty as notified by the Trust Manager to each Designated Rating
Agency and which counterparty the Trust Manager determines will not
result in an Adverse Rating Effect; or

(i) ensure the Servicer sets the weighted average interest rate on the
Mortgage Loans to at least the Threshold Rate; or

(iii) enter into such other arrangements as notified by the Trust Manager to
each Designated Rating Agency and which arrangement the Trust
Manager determines will not result in an Adverse Rating Effect.

Fixed Swap Provider Downgrade

If, asaresult of the withdrawal or downgrade of its credit rating by any Designated Rating
Agency, the Fixed Swap Provider does not have credit ratings equal to or higher than the
Prescribed Ratings, then the Fixed Swap Provider will immediately notify the Trustee and the
Designated Rating Agencies of the downgrade and, (unless the Fixed Swap Provider and the
Trustee receive confirmation that the Trust Manager has notified the Designated Rating
Agencies and has determined that the downgrade will not have an Adverse Rating Effect), the
Fixed Swap Provider must at its cost:

@ with 10 days of such downgrade, comply with its collateralisation obligations under
the Interest Rate Swap Agreement; and

(b by expiry of the relevant Prescribed Rating Period:
) immediately seek to enter into an agreement novating its rights and

obligations in respect of the Fixed Swap to a replacement counterparty
which holds the Prescribed Ratings and in respect of which the Trust
Manager has notified the Designated Rating Agencies; or

(i) arrange for the provision of an €ligible guarantee (as described in the
Interest Rate Swap Agreement); or

(iii) enter into such other arrangements in respect of the Fixed Swap which
are satisfactory to the Trust Manager and of which the Trust Manager
has notified the Designated Rating Agencies and the Trust Manager has
determined will not have an Adverse Rating Effect.
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11. The Originator and the Mortgage Loans
11.1 Introduction and background

The Originator is awholly owned subsidiary of AMP Limited, the ultimate holding company
of the AMP group of companies, comprising AMP Limited and its subsidiaries (“ AMP
Group”). The Originator, using the brand name “AMP Banking”, is a direct banking
operation providing retail banking servicesto the Australian market.

The Originator was granted an authority to carry on banking businessin Australiain March
1998 and commenced operations in Australiain June 1998. The Originator is registered in the
State of New South Wales. Prior to receiving alicence to operate as a bank, the AMP Group
provided loan origination and savings products through the wholly-owned subsidiary Priority
One Financial ServicesLtdin Australia. The business and assets of this entity was transferred
to the Originator in 1998.

The Originator acquired the businesses of AMP Finance Limited and GIO Building Society
Limited and the assets of those businessesin 2002.

The Originator’s strategy isto leverage the strengths of the AMP Group in providing product
and service solutions to meet the banking and wealth creation needs of customers. The
Originator continues to position itself as a solutions provider for existing AMP customers and
as avehicle for attracting and retaining new customers for the AMP Group. The Originator is
adirect banking operation providing retail banking services with a core focus on deposit
raising and high quality residential lending.

The Originator aims to provide innovative and competitive banking solutions that are to be
distributed using AMP s distribution networks, independent mortgage originators, the internet,
telephone banking, EFTPOS and ATMs to provide customers with choice in how they access
and transact with the Originator. The Originator continues to develop and broaden its product
and service range in response to the rapidly changing needs of its target customer base. The
current product range includes fixed and variabl e rate mortgage loans, term and “at call”
savings and investment accounts, cash management and transaction accounts. The Originator
usesits strength in aliance partner management to source and deliver customer solutions
where "in-house" products are not available.

The banking activities of AMP Bank come under the regulatory supervision of the Australian
Prudential Regulation Authority, which is responsible (with the Reserve Bank of Australia) for
the maintenance of overall financia system stability. The Originator’ strading officeis at
Level 20, 2—12 Macquarie Street, Parramatta, New South Wales, Australia. The Originator’s
registered officeisat Level 24, AMP Sydney Cove Building, 33 Alfred Street, Sydney, NSW
2000, Australia. AMP Group maintains a World Wide Web site at the address “ http://
www.amp.com.au”.

11.2 AMP Limited

The Originator’ s ultimate holding company, AMP Limited, islisted on the Australian and New
Zedland stock exchanges. AMP Limited is regulated by the Corporations Act and is subject to
periodic and continuous disclosure requirements. The registered office of AMP Limited is at
Level 24, AMP Sydney Cove Building, 33 Alfred Street, Sydney, New South Wales 2000,
Australia.

For the year ended 31 December 2008 AMP Limited announced an underlying profit of
$810m, down 8% from the year ended 31 December 2007.
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11.3

11.4

The AMP Group

The AMP Group is structured around two businesses. AMP Financial Servicesand AMP
Capital Investors.

AMP Financial Services

AMP Financial Services provides arange of products and servicesto customersin Australia
and New Zealand including:

o financial planning and advice services

. personal superannuation and retirement income products

. employer sponsored superannuation and insurance schemes

. managed investment products, including separately managed accounts
. personal term, disability and income protection insurance products

. mortgage and deposit products.

These products and services are primarily distributed through self-employed financia planners
and advisers aligned with AMP Financial Services.

AMP Capital Investors

AMP Capital Investorsis AMP's wholly-owned specialist investment manager. It manages
investments across all the major asset classes including equities, fixed interest, infrastructure,
property, diversified funds and multi-manager funds. AMP Capital Investors also provides
commercial, industrial and retail property management services.

It provides its investment management services through in-house investment professionals and
acarefully selected global network of investment partners.

In addition to its well established reputation in Australia and New Zealand, AMP Capital
Investors has a strong and growing international presence with officesin Beijing, London,
Mumbai, Singapore and Tokyo, alowing it to source competitive offshore opportunities.

Origination, Credit and Collections
@ Origination Process

The residential mortgage loans included in the assets of the trust were originated by either the
Originator, AMP Finance Limited (formerly known as GIO Finance Limited), GIO Building
Society Limited, GIO General Limited, GIO Personal Investment Services Limited or Priority
One Financial ServicesLtd. Mortgage Loans were sourced through mobile lenders, the client
call centre, AMP Financial Planners, accredited mortgage brokers and via the internet.

(b Approval and Underwriting Process

Residential loan applications are processed centrally at the Originator’ s Parramatta office. The
loan applications are assessed and either approved or declined using a combination of the
Automated Credit Decisioning (“ACD”) tool or referral to acredit lending specialist. All loan
applications must satisfy the Originator’s credit policy and procedures, a summary of which is
described in this Section. In circumstances where minor credit policy issues are mitigated by
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the strength of the application, approval will be provided by only asenior credit officer of the
Originator.

The property to be secured is required to be appraised by avaluer from the Originator’s
approved panel of registered valuers. In the following circumstances afull inspection is

required:

. The loan-to-value ratio is above 80%;

° The loan amount, or the total amount of all loans outstanding to that borrower/s or
group, exceeds A$750,000;

. The security property is not zoned solely Residential;

. The security property is newly constructed (including house and land packages);

. The security property islocated in ahigh density areg;

. The security property is being purchased off the plan;

. The purchaseis not at arm’s length or isa private sale; and

o The security property is not located within a major metropolitan or regional area

(these areas are agreed with our Mortgage Insurers).

The Originator requiresits panel valuers to be members of the Australian Property Institute
and hold current professional indemnity insurance of a minimum of A$1 million.

In cases where a valuation has not been obtained, the Originator requires a copy of the signed
contract of sale prior to settlement which confirms the purchase price of the property. The
Originator may also utilise the Australian Property Monitors database to provide additional
verification of the price range of the subject property.

The prospective borrower must have a satisfactory credit history and stable employment. The
Originator requires all borrowers to satisfy a minimum disposable income level after al
commitments, including allowances for living expenses and the proposed residential 1oan, with
an allowance for interest rate increases. Thisisto ensure that the applicant has the capacity to
repay loans from his or her current income.

The Originator verifiesincome on loan applications for al products. The verification process
includes areview of the applicant’s employment history and pay advice and/or tax returns.
Such loans are referred to as "income-verified loans' in this Information Memorandum.

The Originator conducts credit checks and enquiries through the credit bureaus in accordance
with current credit criteria. A statement of the applicant’s current assets and liabilitiesis also
obtained viathe loan application form.

Residential loan borrowers may be natural persons, trusts or corporations. Loansto
corporations must be secured by personal guarantees from directors (in addition to residential
real estate security).

The Originator reviews a sample of approved housing loans on a monthly basis to ensure
individual credit lending specialists maintain all policy standards.

A condition of settlement is that the mortgagor establishes and maintains property insurance on
the security property for the life of the loan.
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11.5

The Originator’ s credit policies and approval procedures are subject to regular review and
update by the Originator’s credit risk committee.

(© Collection and Enforcement Process

The Originator credits repayments to an individual loan on the date of receipt. Interestis
accrued daily on the balance outstanding and charged monthly to each relevant loan account
on the due date or the end of the month depending on the type of loan.

Loans are classified as being in arrears when the current balance of the loan is greater than the
scheduled balance. Actions taken by the Originator in relation to loans classified asin arrears
vary depending on the following elements and with the advice of the mortgage insurer:

. arrears history;
. equity in the property; and
o arrangements made with the borrower to meet overdue payments.

Arrears notices are automatically sent to both borrowers and guarantors when the loan is 7
daysin arrears and 14 daysin arrears.

Fregquent attempts to contact the borrower are ongoing when the loan isin arrears. The credit
services officers have the authority to agree clearance of arrears with the borrowers on the
condition that the arrangements do not exceed 3 months. Any arrangement exceeding 3
months must have the approval of both the credit services team leader and the relevant
Mortgage Insurer. An electronic diary system is maintained for each loan to record all
proceeding information in relation to the arrears management process.

In the event all attempts to obtain payment fail, final notices are sent to borrowers when the
account is between 45-90 days in arrears. The final notice demands payment within 7 days
from the date of the final notices. If the arrears amount is not received in full, legal action and
enforcement proceedings such as engaging of agentsto take possession of properties may be
initiated.

Upon possession of each secured property and advice from the Mortgage Insurers, valuations
of security are ordered and the sale process commences. The Originator would move towards
exercising its power of sale by the time an account is 90 days in arrears.

The Originator notifies the relevant mortgage insurer when the account isin arrears by more
than an agreed number of days and keeps the Mortgage Insurer informed of the loan position
and status of recovery actions. In instances where a shortfall has been incurred after the sale,
the mortgage insurer is contacted and a claim lodged.

The information in this Section 11 is provided by AMP Bank.

Product Types

The Originator's products and services include an extensive range of mortgage loans for
residential and investment properties and a flexible product portfolio of transaction, savings
and investment deposit accounts.

The following Originator product types will be included in the Assets of the Issuer Trust:
@ Variable Rate Loans

Income-Verified Variable Rate Loans
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Variable interest rate term loan products are secured by residential property. The variable
interest rate charged on these loans may fluctuate depending upon market conditions. The
Originator may offer a concessional rate off the standard variable interest rate. The amount of
concession offered depends upon total customer borrowings or special offers made from time
to time.

The Originator may offer customers an introductory interest rate for a period up to 12 months
for new business. Upon expiry of the introductory period the interest rate will automatically
convert to a variable rate loan product type.

The loan allows redraws to the extent that the borrower's outstanding balance is less than the
scheduled limit. Monthly account management or annual package fees may be payable and
individual transaction fees may apply after anumber of free transactions per month.

(b) Fixed Rate Loans
Income-Verified Fixed Rate Loans

The Originator's fixed rate |oans are a term loan product secured by residential property where
the interest rateis fixed for a selected period of up to 5 years. The Originator may offer a
discount off the standard fixed rate |oan interest rate depending on the total borrowings.

Additional principal repayments may be permitted on this loan up to a maximum of $10,000
per annum. No redraws are permitted on this loan. Monthly account management fees may be
payable.

Upon expiry of the fixed interest rate period the loan will convert to a variable interest rate
loan product type. However, the borrower has the option to fix the interest rate for a period of
up to 5 years at no additional cost.

The Originator may offer customers an introductory interest rate for a period up to 12 months
for new business. Upon expiry of the introductory period the interest rate will automatically
convert to avariable rate loan product type. The customer has the option to fix the interest rate
for aperiod up to 5 years at no additional cost.

(©) Flexible Loan Account (FLA)/Line of Credit (LoC) Loans
Income-Verified Line of Credit

A variableinterest rate term loan product with transaction capability via cheque book and card,
should the customer choose those options. The FLA/LoC is secured by residential property and
has a maximum interest only period of 10 years. The balance of the loan term requires
repayments of principal and interest so that the loan isfully repaid at the end of its term.

The interest rate charged on these loans will vary depending upon market conditions. A
concession off the standard variable interest rate may be offered dependent upon the total
customer borrowings or special offers made from time to time.

The FLA/LoC alows further drawings to the extent that the borrower's outstanding balance is
less than the scheduled limit through both the interest only and principal and interest periods.
Over the principal and interest period the limit will amortise as with the Originator's variable
rate loan products.

Should the account balance run in credit, the FLA/LoC pays credit interest on the entire credit
balance for the time the loan isin credit.
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Monthly account management or annual package fees may be payable and individual
transaction fees may apply after a number of free transactions per month.

Former GIO loans were converted to AMP Bank Flexible Loan Accounts on 1 December
2003. A tranche of these loans have no amortisation period scheduled. Former GIO loans with
amaturity date before 1 December 2013 were converted without an amortisation period. Those
with amaturity date after 1 December 2013 were converted with an Interest Only period
expiring on 1 December 2013, with the loan amortising in full during the remaining term.

AMP Bank FLASs pre-approved or originated before 3 August 2004 were originally structured
without an amortisation period. Customers with these facilities have been advised that an
amortisation period will commence as at 10 years from original settlement.

Flexible Loan Accounts are no longer available for new originations.
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12. Mortgage Loan Statistics

The statistics set out in this Section 12 arein relation to the pool of Mortgage Loans to be
specified in the Receivables Transfer Direction and Sale Notice and selected on the Cut-Off
Date from the Indicative Pool set out in this Section 12 of the Information Memorandum. The
statistics were prepared based on data as at the close of business on the Cut-Off Date.

In respect of the below tables which show atotal of 3,439 Mortgage L oans, certain Mortgage
L oans have been aggregated and displayed as a single Mortgage L oan where the relevant
Debtor has more than one Mortgage Loan in the pool that is secured by the same Related
Securities.

In respect of the Geographic Distribution table below, where a Mortgage Loan is secured by
more than one Mortgage, only details in respect of the primary Mortgage are displayed.

Table 1: Summary of Characteristics of Pool

Total Pool
Total value of loans $527,109,277.14
Total no. of loans (consolidated) 3,439
Total no. of loans (unconsolidated) 2,006
Average loan size $262,766.34
Maximum current loan size $746,027.09
Total security property value $887,824,026.00
Total no. of security properties 2191
Average property value $405,214.07
Weighted average current loan-to-value ratio 68.75%
Average current loan-to-value ratio 62.66%
Maximum current loans-to-value ratio 95.00%
Weighted average |oan seasoning (months) 35.28
Weighted average maturity (months) 307.81
Maximum maturity (months) 351.09
Investment |oans* 25.23%
Fixed rate loans 38.33%
Interest only loans 43.49%
Weighted Average Coupon 6.14%
LoDoc Loans 0.00%
* Where a Mortgage Loan is secured by more than one Mortgage, the Mortgage Loan is taken to be an investment loan if

the primary Mortgage isin respect of an investment property.
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Table 2: Outstanding Balance LVR Distribution

LVR not Total Total
T geme of me ey ooy
' than: No.) balance)
0% 25% 172 $15,215,642.71  8.6% 2.9%
25% 30% 60 $9,586,913.23 3.0% 1.8%
30% 35% 71 $10,892,707.59  3.5% 2.1%
35% 40% 71 $13,272,893.04 3.5% 2.5%
40% 45% 98 $18,924,185.79  4.9% 3.6%
45% 50% 110 $24,592,851.92 5.5% 4.7%
50% 55% 108 $27,612,544.75 5.4% 5.2%
55% 60% 98 $28,820,219.51 4.9% 5.5%
60% 65% 112 $32,733,360.43  5.6% 6.2%
65% 70% 130 $40,410,031.04 6.5% 7.7%
70% 75% 214 $68,488,297.44  10.7% 13.0%
75% 80% 285 $85,336,486.23  14.2% 16.2%
80% 85% 108 $32,625,960.41 5.4% 6.2%
85% 90% 241 $75,841,767.42  12.0% 14.4%
90% 95% 128 $42,755,415.63 6.4% 8.1%
TOTAL 2,006  $527,109,277.14 100.0% 100.0%
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Table 3: Outstanding Balance Distribution

Balance Balance not No. of Balance Total Total
greater greater Loéns Outstanding (% by (% by WALVR
than: than: No.) balance)
$0 $100,000 240 $16,043,001.73 12.0% 3.0% 32.8%
$100,000 $150,000 226 $28,574,191.54 11.3% 5.4% 49.2%
$150,000 $200,000 314 $55,775,658.23 15.7% 10.6% 62.2%
$200,000 $250,000 324 $72,702,108.67 16.2% 13.8% 69.1%
$250,000 $300,000 241 $66,495,125.17 12.0% 12.6% 73.1%
$300,000 $350,000 190 $61,409,161.54 9.5% 11.7% 73.3%
$350,000 $400,000 132 $49,436,300.52 6.6% 9.4% 73.4%
$400,000 $450,000 88 $37,515,070.36 4.4% 7.1% 73.2%
$450,000 $500,000 80 $37,954,810.50 4.0% 7.2% 70.6%
$500,000 $550,000 60 $31,376,951.66 3.0% 6.0% 71.9%
$550,000 $600,000 37 $21,037,651.81 1.8% 4.0% 70.1%
$600,000 $650,000 28 $17,368,899.89 1.4% 3.3% 70.9%
$650,000 $700,000 38 $25,639,961.00 1.9% 4.9% 76.3%
$700,000 $750,000 8 $5,780,384.52 0.4% 1.1% 82.8%
TOTAL 2,006 $527,109,277.14 100.0% 100.0% 68.75%
Table 4: Mortgage I nsurance
Total Total
No. of Balance
Mortgage | nsurer . (% by (% by
Loans Outstanding No.) balance)
Genworth GEMICO 2,739  $406,034,987.42 79.6% 77.0%
QBE 700 $121,074,289.72 20.4% 23.0%
TOTAL 3439  $527,109,277.14 100.0% 100.0%
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Table 5: Geographic Distribution

L No. of Balance IOtaI IOtal

Geographic Distribution L 0ans Outstanding (% by (% by
No.) balance)

NSW - Inner City 2 $796,875.07 0.1% 0.2%
NSW — Metro 487 $150,784,863.14 24.3% 28.6%
NSW - Non Metro 229 $55,424,437.76 11.4% 10.5%
Total NSW 718 $207,006,175.97 35.8% 39.3%
ACT - Inner City
ACT —Metro 41 $11,123,364.41 2.0% 2.1%
ACT - Non Metro
Total ACT 41 $11,123,384.41 2.0% 2.1%
VIC - Inner City 5 $897,727.65 0.2% 0.2%
VIC —Metro 414 $105,193,792.05 20.8% 20.0%
VIC - Non Metro 102 $17,345,090.32 5.1% 3.3%
Total VIC 524 $123,436,610.02 26.1% 23.4%
TAS - Inner City
TAS—Metro 23 $5,271,483.19 1.1% 1.0%
TAS - Non Metro 23 $4,065,064.61 1.1% 0.8%
Total TAS 46 $9,336,547.80 2.3% 1.8%
QLD - Inner City 4 $817,782.01 0.2% 0.2%
QLD — Metro 164 $43,568,089.48 8.2% 8.3%
QLD - Non Metro 162 $41,848,057.74 8.1% 7.9%
Total QLD 330 $86,233,929.23 16.5% 16.4%
WA - Inner City 2 $507,668.98 0.1% 0.1%
WA — Metro 154 $45,239,615.19 7.7% 8.6%
WA - Non Metro 32 $7,264,013.25 1.6% 1.4%
Total WA 188 $53,011,297.42 9.4% 10.1%
SA - Inner City 2 $395,231.30 0.1% 0.1%
SA — Metro 137 $33,078,373.22 6.8% 6.3%
SA —Non Metro 17 $2,794,928.31 0.8% 0.5%
Total SA 156 $36,268,532.83 7.8% 6.9%
NT - Inner City
NT —Metro 2 $405,000 0.1% 0.1%
NT — Non Metro 1 $287,819.46 0.0% 0.1%
Total NT 3 $692,819.46 0.1% 0.1%
Inner City Total 15 $3,415,285.01 07% 0.6%
Metro Total 1,425  $394,664,580.68 71.0% 74.9%
Non Metro Total 566 $129,029,411.45 28.2% 24.5%
TOTAL 2,006  $527,109,277.14 100.0% 100.0%

Legal\108744948.11

88



Table 6: Seasoning Analysis

Seasoning Seasoning not  No. of Balance Total Total
greater reater than: Loans Outstandin (% by (% by
than: 9 ' 9 No.) balance)
3 months 6 months 1 $93,664.24 0.0% 0.0%
6 months 9 months 3 $299,482.38 0.1% 0.1%
9 months 12 months 76 $16,881,290.59 2.2% 3.2%
12 months 15 months 73 $12,938,100.37 2.1% 2.5%
15 months 18 months 123 $23,905,387.08 3.6% 4.5%
18 months 21 months 419 $72,089,028.24 12.2% 13.7%
21 months 24 months 782 $114,523,783.37 22.7% 21.7%
24 months 36 months 890 $130,909,955.67 25.9% 24.8%
36 months 48 months 353 $53,916,915.18 10.3% 10.2%
48 months 60 months 139 $23,932,460.70 4.0% 4.5%
60 months 72 months 174 $29,508,317.17 5.1% 5.6%
72 months 84 months 104 $15,663,637.97 3.0% 3.0%
84 months 96 months 92 $12,307,296.90 2.7% 2.3%
96 months 108 months 57 $6,356,701.18 1.7% 1.2%
108 months 120 months 56 $5,550,727.32 1.6% 1.1%
120 months 97 $8,232,528.78 2.8% 1.6%
TOTAL 3439  $527,109,277.14 100.0% 100.0%
Table 7: Profile by Amortization

10 P(_er |_od 10 PG_:r |_od Total Total
remaining remainingnot No. of Balance

. (% by (% by
greater greater Loans Outstanding N
than: than: 0.) balance)
Oyears 1years 65 $9,391,732.71 1.9% 1.8%
lyears 2 years 129 $24,026,460.44 3.8% 4.6%
2 years 3years 325 $54,831,392.62 9.5% 10.4%
3years 4years 492 $88,764,892.92 14.3% 16.8%
4 years 5years 116 $22,480,180.71 3.4% 4.3%
5years 6 years 22 $2,827,324.58 0.6% 0.5%
6 years 7 years 60 $6,797,765.83 1.7% 1.3%
7 years 8 years 148 $9,235,322.73 4.3% 1.8%
8 years 9years 188 $10,240,557.38 5.5% 1.9%
9years 10 years 10 $622,686.60 0.3% 0.1%
Subtotal Interest Only Loans 1,555  $229,218,316.52 45.2% 43.5%
Principal and Interest Loans 1,884  $297,890,960.62 54.8% 56.5%
TOTAL 3,439 $527,109,277.14 100.0% 100.0%
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Table 8: Profile by Interest Rate Type

Fixed Fixed
Interest Interest
Period Period No. of Balance Total Total
- - . (% by (% by
remaining remaining L oans Outstanding N
0.) balance)
greater not greater
than: than:
Oyears 1years 259 $50,939,639.94 7.5% 9.7%
lyears 2 years 358 $73,100,773.22 10.4% 13.9%
2years 3years 188 $34,725,113.61 5.5% 6.6%
3years 4years 199 $42,521,577.21 5.8% 8.1%
4years 5years 4 $759,656.94 0.1% 0.1%
Subtotal Fixed Rate L oans 1,008  $202,046,760.92 29.3% 38.3%
Variable Rate L oans 2,431  $325,062,516.22 70.7% 61.7%
TOTAL 3,439  $527,109,277.14 100.0% 100.0%
Table 9: Loan Term Remaining
Term Term not No. of Balance ('Ol'otgl ('Io'otgl
greater greater : . Yo by Yo by
than: than: L-oans Outstanding No.) balance)
Oyears 5years 8 $429,817.08 0.2% 0.1%
5years 10 years 40 $3,015,408.12 1.2% 0.6%
10 years 15 years 144 $13,159,533.53 4.2% 2.5%
15 years 20 years 489 $63,453,970.29 14.2% 12.0%
20 years 25 years 347 $50,160,313.55 10.1% 9.5%
25 years 30 years 2,411 $396,890,234.57 70.1% 75.3%
TOTAL 3,439 $527,109,277.14 100.0% 100.0%
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Table 10: I nterest Rate Distribution

Rate Rate not No. of Balance ('Ol'otgl ('Io'otgl
greater greater : . Yo by Yo by
than: than: Loans Outstanding No.) balance)
0% 6.00% 2,376 $320,021,495.23 69.1% 60.7%
6.00% 6.25% 48 $4,093,156.70 1.4% 0.8%
6.25% 6.50% 9 $2,361,903.81 0.3% 0.4%
6.50% 6.75% 48 $9,279,386.16 1.4% 1.8%
6.75% 7.00% 86 $16,763,564.45 2.5% 3.2%
7.00% 7.25% 416 $82,319,408.38 12.1% 15.6%
7.25% 7.50% 260 $53,009,573.44 7.6% 10.1%
7.50% 7.75% 63 $14,478,426.72 1.8% 2.7%
7.75% 8.00% 56 $11,596,776.17 1.6% 2.2%
8.00% 8.25% 4 $643,537.22 0.1% 0.1%
8.25% 8.50% 30 $5,755,940.71 0.9% 1.1%
8.50% 8.75% 7 $722,017.50 0.2% 0.1%
8.75% 9.00% 21 $3,417,184.87 0.6% 0.6%
9.00% 9.25% 10 $1,867,799.81 0.3% 0.4%
9.25% 9.50% 5 $779,105.97 0.1% 0.1%
TOTAL 3,439 $527,109,277.14 100.0% 100.0%

Legal\108744948.11

91



13. Mortgage Insurance Policies and Mortgage Insurers
13.1 Overview

Each Mortgage Loan isinsured under a Primary Mortgage Insurance Policy or a Pool
Insurance Policy provided by QBE or under a General Mortgage Insurance Policy provided by
GEMI, GEMICO or Genworth.

Certain corporate detailsin relation to QBE are set out in Section 13.7.
13.2 Summary of Mortgage Insurance Policies

A summary of the Mortgage Insurance Policiesis set out below. More specific detailsin
relation to the Mortgage Insurance Policies are set out in Sections 13.3, 13.4 and 13.5.

Primary Cover

Subject to the exclusions mentioned below, and in compliance with the conditions of the
relevant Mortgage Insurance Policy, primary cover insurance covers:

@ any principal loss;
(b any amount of interest |oss at the lowest rate payable under the Mortgage Loan; and
(© costs relating to the maintenance and sale of the Property, and the enforcement of

the mortgagee’ s rights, reasonably and necessarily incurred which are not recovered
from enforcement,

after all securities under a defaulting Mortgage Loan are enforced.
Exclusions

A Mortgage Insurance Policy may not cover (among other things) losses arising from a
Mortgage Loan relating to:

@ the liability of the Trustee under any environmental legisation;

(b the payment of any further penalty or liability to pay damages;

(© refusal to comply with reasonable directions of the Mortgage Insurer;

(d) the Mortgage Loan and Related Securities becoming invalid, unenforceable or

losing priority; or

(e material or physical damage to a Property. In thisregard, the Trustee relies on
general insurance policies.

Further, aMortgage Insurer may reduce claims based on the extent to which the rights of the
Trustee to the Mortgage L oan or Related Securities has been reduced as a result of negligence
on the part of the Trustee, the Servicer or the Trust Manager.

Duty of Disclosure

Thereisaduty to disclose to the Mortgage Insurer all matters relevant to the Mortgage
Insurer’ s decision whether to accept the risk of the insurance. If this duty is breached, the
Mortgage Insurer may be entitled to reduce its liability under a policy in respect of aclaim or
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may cancel the policy. If non-disclosure is fraudulent, the Mortgage Insurer may also have the
option of voiding the policy from itsinception.

The specific items covered by each Mortgage Insurance Policy are detailed below.
Responsibilities

The obligations of the Trustee in respect of a Mortgage Insurance Policy may be performed by
parties delegated to perform those obligations under the Transaction Documents.

13.3 Pool Insurance Policy - QBE
A Pool Insurance Policy is provided by QBE.
Securing and protecting the Mortgage Loan

The Mortgage Loan must be secured by an enforceable mortgage over real estate property in
Australia. Theinsured is not insured if the mortgage is not enforceable.

The insured must follow the procedures of a prudent lender in preparing, administering and
managing the insured mortgage |oan.

Variations

The insured may make variations to the insured mortgage |oan only with QBE’ s prior written
consent.

Submission of a claim

Theinsured is permitted to submit a claim for loss:

€) when the sale of the mortgaged property has been settled; or

(b when QBE asks the insured to submit a claim for loss before the mortgaged
property has been sold; or

(© when the mortgagee under a prior mortgage has compl eted the sale of the
mortgaged property.

The claim should be lodged within 30 days of:
@ the settlement date; or
(b arequest from QBE.

In support of the claim, the insured must provide to QBE all documents and information QBE
reasonably requires.

Any payment of aclaim QBE makesisafull and final discharge of QBE' s liability under the
mortgage pool insurance policy, in respect of the mortgage loans related to the claim.

At QBE’ sdiscretion, QBE may pay a claim before the mortgaged property has been sold.
Within fourteen days of receipt by QBE of the complete claim documentation, including all

documentation and information reasonably required by QBE, QBE will assess the claim and
pay to the insured the amount to which the insured is entitled.
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Calculation of loss

Theinsured’slossisthe “amount owing” to theinsured less the “amount recovered” by the
insured as described below.

The “amount owing” to the insured isthe total of:

(@
(b)

(©)

(d)

the balance of the mortgage loan account at the settlement date; and

interest on the balance of the mortgage loan account from the settlement date to the
date of claim to a maximum of 30 days; and

any GST incurred by the insured on the sale or transfer of the mortgaged property to
athird party and any GST which the insured property incursin respect of any of the
costs, fees, disbursements or commissions specifically identified under paragraph
(d) in this section; and

costsincurred on sale of the mortgaged property which include:

) costs properly incurred by the insured for insurance premiums, rates,
land tax (calculated on a single holding basis) and other statutory charges
on the mortgaged property;

(i) reasonable and necessary legal fees and disbursements the insured incurs

in enforcing or protecting the insured’ s rights under the insured
mortgage loan;

(iii) reasonable agent’s commission, advertising costs, valuation costs and
other costs relating to the sale of the mortgaged property;

(iv) reasonable and necessary costsincurred by the insured in maintaining
(but not restoring) the mortgaged property, however total costsin excess
of A$1,500 can be included only if the insured had QBE’s prior written
consent to incur them; and

(V) any amounts applied by the insured with QBE’s prior written consent to
discharge a security interest having priority over the insured mortgage
loan.

The “amount owing” to the insured does not include:

(@
(b)
(©)
(d)
()
(f)

(9)
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interest charged in advance;

default rate interest;

higher rate interest payable because of failure to make prompt payment;

fines, fees or charges debited to the mortgage loan account;

costs of restoration following damage to or destruction of the mortgaged property;

costs of removal, clean up and restoration arising from contamination of the
mortgaged property;

additional funds advanced to the debtor without QBE’ s written consent (other than
any loan redraws made in respect of amounts by which scheduled loan instalments
have been exceeded);
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(h) amounts the insured pays in addition to the mortgage loan amount to complete

improvements;

) cost overruns; and

() any civil or criminal penaltiesimposed on the insured under legislation including
the Consumer Credit Code.

The “amount recovered” by the insured isthe total of:

€) the gross proceeds of sale of the mortgaged property;
(b) any amount incurred by the insured in respect of GST relating to the mortgaged
property to the extent for which the insured is entitled to claim an input tax credit;
(© early repayment fees;
(d) break funding costs; and
(e the following if not aready applied to the credit of the mortgage |oan account;
0) compensation received for any part of the mortgaged property that has
been resumed or compulsorily acquired;
(i) all rents collected and other profits received relating to the mortgaged
property;
(iii) any sums received under any insurance policy relating to the mortgaged

property not applied to restoration of the mortgaged property following
damage or destruction;

(iv) all amounts recovered from the exercise of the insured’ s rights relating to
the mortgage loan; and

(V) any other amount received relating to the insured mortgage loan
including any amounts received from the debtor, any guarantor or prior
mortgagee.

Reductions and cancellation

The making of any disclosure, non-disclosure or representation, the doing of any act or thing,
the omission to do any act or thing or the receipt of any moneys by the Trust Manager, the
Originator or the Trustee is deemed to be done or not done, as the case may be, by the insured.

If the insured fails to comply with its duty of disclosure QBE may, refuse to pay aclaim,
reduce its liability under or cancel the mortgage pool insurance policy.

Where the insured has made a claim and the insured’ s |oss has been increased due to the
insured’' s consent, without QBE’ s written approval, to:

€) the creation of any lease, licence, easement, restriction or other notification
affecting the mortgaged property; or

(b an increase in or acceleration of the payment obligation of the debtor under any
security interest having priority over the insured mortgage loan, then,

QBE may reduce the amount payable by the amount of that increased loss.
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Where QBE pays any claim, the amount of that payment will be less the amount of any GST
input tax credit or reduced input tax credit (together in this paragraph, “Input Tax Credits’)
that are or may be made available to the insured by reason of any taxable supply made to the
insured in connection with the exercise of the insured’ s rights under or connection with the
mortgaged property and in respect of which the payment is made. If the payment is not made
in respect of any particular taxable supply to the insured, then the payment shall be reduced by
such amount as reflects the Input Tax Credits that are available to the insured if the payment
had been applied in connection with the exercise of the insured’ s rights under or connection
with the mortgaged property or for the provision to the insured of any servicesin connection
with the exercise of such rights.

Where the insured’ s loss has been increased due to the insured making afalse or misleading
statement, assurance or representation to the debtor or any guarantor, QBE may reduce the
amount paid to the insured in the event of a claim by the increase in the insured’ s loss.

Primary Mortgage Insurance Policy - QBE
A Primary Mortgage Insurance Policy is provided by QBE.
@ Loss Covered - QBE

The loss recoverable under the Primary Mortgage Insurance Policy is expressed to
be the amount owing under the Mortgage L oan, |less the amount recovered. The
amount owing is the total of:

() the balance of the Mortgage Loan at the day on which the sale of the
Property is compl eted;

(i) interest on the balance from that day to the date of clamup to a
maximum of 30 days, and

(iii) certain costs incurred on sale of the Property.

Certain amounts are expressy excluded from the amounts owing. These include
interest charged in advance, default interest, fines, fees or charges debited to the
Mortgage L oan account, additional funds advanced without the written consent of
QBE, any civil or criminal penalties imposed on the Trustee, including under the
Consumer Credit Legislation and any loss resulting from the reopening of a contract
under the Consumer Credit Legislation.

The amount recovered by the Trustee is expressed to be the gross proceeds of sale
of the Property and certain amounts, such as compensation for compulsory
acquisition, rents and profits, amounts received under other insurance policies and
amounts received in relation to any Related Security.

(b Exclusions

The amount of a claim will be reduced if the amount of lossisincreased for certain
reasons with the consent of the Trustee but without the consent of QBE, or where
the amount of that loss has been increased due to a false or misleading statement
made to the Debtor by the Trustee.

If there is contamination of the Property, a claim will only be met when the
contaminant has been removed and the Property is cleaned-up and restored to its
original condition. The amount of any claim will be reduced by the costs of the
removal, clean-up and restoration arising from contamination.
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Amounts paid will also be reduced:

) if any matter relevant to insurer’ srisk in accordance with the Insurance
Contracts Act 1984 is not disclosed unless the matter diminishes the risk,
is common knowledge, is known to the insurer or the insurer ought to
know, or thereisawaiver; or

(i) if abreach of the policy resultsin prejudice to QBE's position, to the
extent of that prejudice.

Where any non-disclosure is fraudulent, QBE will have the option of voiding the
insurance contract from inception.

(© Mortgage Managers

M ortgage managers are acknowledged as the Trustee' s agents under the policy. The
Trustee will be responsible for any non-disclosure or misrepresentation arising from
information provided by or through such persons.

(d) Claims

Claims must be made within 30 days of the date of settlement of the sale of the
Property or, if earlier, the date on which the claim is requested by QBE. QBE is
obliged to assess the claim and pay any amount to which the Trusteeis entitled
within 14 days of receipt of completed claim documentation, which includes all
documents and information which QBE reasonably requires.

(e General Conditions
General conditions under the Primary Mortgage Insurance Policy include:

0) Management: The loan account must be managed by the Trustee or a
mortgage manager approved in writing by QBE. A mortgage manager or
the Trustee may be removed from management of the account if the
management is unsatisfactory or areceiver or administrator is appointed.

(i) Debtor default reporting: A default by a Debtor must be reported in
writing within 14 days:

A. if the amount unpaid is greater than 4 monthly instalments or
one monthly instalment where the amount outstanding is
greater than A$300,000;

B. if the amount of the Mortgage Loan is not repaid at the expiry
of the term of the Mortgage Loan;

C. if the Trustee takes possession of the Property;

D. if the Trustee is aware that a prior mortgage isin default,

another mortgagee intends to sell or has sold the Property,
bankruptcy or winding up proceedings begin or areceiver or
manager is appointed over the mortgagor or any guarantor,
the rights of the mortgagor or any guarantor are assigned to
creditors, aclaim following an intended sale is likely or there
has been or will be a default under the Mortgage L oan or any
other material event occursin relation to the Related Security.
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(iii)

(iv)

(v)

(Vi)
(vii)

(viii)

Further Advance: The advance may only be made in respect of a
Mortgage Loan if the prior written consent of QBE is obtained and an
additional fee paid unless a Redraw occurs where the Debtor’ s payments
are in advance of the scheduled payments.

Security: Only enforceable registered mortgages are insured. Each
Mortgage Loan must be either afirst mortgage or a second mortgage
where the first mortgage is with an institution and for an amount (alone
and with the second mortgage) approved by QBE. The Trustee must
protect its security and variations or releases must not occur without
QBE’ s written consent.

Property: The Property must be:
A. adequately insured for standard perils; and

B. repaired and restored if necessary (such costs not being
insured by the QBE policy).

Variations. QBE must consent to any variation in the Loan Agreement.
Reports: These must be given monthly or as directed.

Sale: Consultation must occur in relation to an intended sale of the
Property, including providing certain information as to the value of the
Property. Rents and profits from possession are to be credited to the
Mortgage L oan account.

13.5 General Mortgage Insurance Policy

The General Mortgage Insurance Policy provides both primary and pool mortgage insurance
coverage. Details of the General Mortgage Insurance Policy are as follows.

(@
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L oss Covered

L osses covered include:

(i)

(i)

(iii)

(iv)

(v)

Outstanding Balance together with any interest, fees or charges (whether
capitalised or not);

general insurance policy premiums, rates, taxes, levies and other
statutory charges incurred by the Trustee;

fees or chargesincurred by the Trustee in respect of repair, maintenance
and protection of the Property (limited to A$1,000 without the Mortgage
Insurer’ s approval);

reasonable costs incurred by the Trustee in relation to the sale of the
Property (limited to A$1,000 plus selling agent’s commission unless
otherwise agreed); and

reasonable and necessary legal and other costs paid or incurred by the
Trustee in enforcing or protecting the its rights under the Loan
Agreement (limited to A$2,000 unless otherwise agreed),

which the Trustee is entitled to recover under the relevant Loan Agreement or
Related Security.
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(b)

(©

(d)

()
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Reduction of Claims
A claim may be reduced by (in aggregate):
) amounts received under any Related Securities;

(i) the sale price or, if compulsorily acquired, compensation less any
amounts needed to discharge prior mortgagesiif the Property is sold;

(iii) if foreclosure occurs, the value of the Trustee' sinterest in the Property;

(iv) moneys received from rent, profits or proceeds in relation to the Property
or under any policy of insurance relating to the Property unless applied
in restoration or repair; and

(V) losses from physical damage to the Property, excluding losses from fair
wear and tear and losses previously recovered and applied in restoration
or repair of the Property or in reducing the Outstanding Balance.

General Conditions

General conditions under the General Mortgage Insurance Policy include:

) the Property must be insured against damage or destruction;
(i) the Trustee must not materially alter the terms of the Mortgage Loan;
(iii) the Trustee must not enter into possession of the Property, take

foreclosure action, appoint any receiver or manager or sell the Property
without prior notice to the Mortgage Insurer;

(iv) the Trustee must not commence any legal proceedingsin relation to the
Mortgage Loan without prior notice to the Mortgage Insurer; and

(V) the Mortgage L oans must be properly managed by an approved
mortgage manager.

Debtor default reporting

A default by a Debtor must be reported in writing within 14 days of the end of the
relevant month where the amount due by a Debtor is equal to or in excess of 3
(equivalent) monthly instalments.

The Trustee must advise the Mortgage Insurer within 14 days of the
commencement of proceedings for the bankruptcy or winding up of a Debtor or
guarantor or the occurrence of any default event other than those relating to
payment of amounts due under the Mortgage L oan.

Consumer Credit Legislation

Under the General Mortgage Insurance Policy, if the Consumer Credit Legislation
applies to the Mortgage Loan, the Trustee must advise the Mortgage Insurer within
14 days where:

) there is an application to materialy vary the terms of the Mortgage Loan
or postpone any enforcement proceedings,
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13.6

(i) there is an application made to a court, or a court issues an order in
respect of the Mortgage Loan; or

(iii) the Trustee becomes aware or should be aware, of an act or omissionin
respect of the Mortgage L oan that may constitute a contravention of the
Consumer Credit Legislation.

If any application is made to a court under the Consumer Credit Legidlationin
respect of the Mortgage Loan after adefault or any application has been made prior
to adefault that has not been finally disposed of prior to that default then no claim
shall be payable until the application has been finally disposed of .

If the Consumer Credit Legidation applies to the Mortgage L oan then the
maximum loss in respect of an instalment shall be the amount of the instal ment
calculated in accordance with the provisions of the Consumer Credit Legislation as
if that instalment was paid on the due date.

()] Timefor claims

Claims may be made upon:

() sale or foreclosure of the Property;
(ii) consensual sale by the mortgagor;
(i) compulsory acquisition or sale by governmental order; or
(iv) a prior mortgagee having foreclosed or sold the Property,

and shall be lodged with the Mortgage Insurer within 28 days. If aclaimis not
lodged within 28 days the claim may be reduced for any loss suffered by the
Mortgage Insurer as aresult of that delay. Asfar as practicable claimswill be
settled within 28 days of the insurer’ s receipt of the completed claim and supporting
documents.

(9 Cancdllation of insurance

The Mortgage Insurer may, if it is so entitled, cancel the insurance by notice to the
Trustee.

Genworth Financial Group

GE Capital Mortgage Insurance Corporation (Australia) Pty Limited (“GEMICQO”")
commenced operationsin March 1998 and was established by Genera Electric Company
(“GE”") asasister company to GE Mortgage Insurance Pty Ltd (* GEM1”). Itwasaso a
wholly owned subsidiary of GE Capital Australia.

Together GEMI and GEMICO insured all loans between 15 December 1997 and 31 March
2004.

On 31 March 2004 the lenders mortgage insurance (“LM1") businesses (including al of the
LMI policies written during such period) of GEMI and GEMICO were transferred to a new
entity — GE Mortgage Insurance Company Pty Limited (“ Genworth GEMICO”).

Thetransfer of the LMI policies was made pursuant to two separate schemes under the
Insurance Act 1973 (Cth) (“Insurance Act”) approved by both the Australian Prudential
Regulation Authority and the Federal Court of Australia. One scheme effected the transfer of
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LMI policiesissued by GEMI and the other scheme effected the transfer of LMI policies
issued by GEMICO. Asof 2 March 2009, the Financial Strength Ratings for Genworth
GEMICO are AA- by S&Pand A1 by Moody’s.

On or about 24 May 2004, Genworth GEMICO became awholly owned subsidiary of a newly
incorporated and U.S. domiciled entity, Genworth Financial, Inc. (NY SE: GNW). Genworth
Financia is aleading public Fortune 500 global financial security company. Genworth has
$100 billion in assets and employs approximately 6,000 people in 25 countries. Its products
and services help meet the investment, protection, retirement and lifestyle needs of over 15
million customers. Genworth operates through three segments: Retirement and Protection,
International and U.S. Mortgage Insurance. Its products and services are offered through
financia intermediaries, advisors, independent distributors and sales specialists. Genworth
Financial, which tracesits roots back to 1871, became a public company in 2004 and is
headquartered in Richmond, Virginia. For more information, visit http://www.genworth.com.

Genworth Financial hasits principal lenders mortgage insurance operationsin the United
States, United Kingdom, Canada, New Zealand and Australia. On November 25, 2005
Genworth GEMICO changed its name to Genworth Financial Mortgage Insurance Pty Limited
(ABN 60 106 974 305).

The principal place of business of Genworth Financial Mortgage Insurance Pty Limited is
Level 26, 101 Miller Street, North Sydney, New South Wales, Australia.

QBE Lenders’ Mortgage Insurance Limited

QBE Lenders Mortgage Insurance Limited (ABN 70 000 511 071) is an Australian public
company registered in New South Wales and limited by shares. QBE Lenders' Mortgage
Insurance Limited' s principal activity islenders mortgage insurance which it has provided in
Australiasince 1965 and in New Zealand since 1988.

QBE Lenders Mortgage Insurance Limited's parent is QBE Holdings (AAP) Pty Ltd, a
subsidiary of the ultimate parent company, QBE Insurance Group Limited (* QBE Group”).
QBE Group is an Australian-based public company listed on the Australian Securities
Exchange. QBE Group is recognised as Australia's largest international insurance and
reinsurance company with operations in 45 countries around the world, and is one of the top 25
global genera insurers and re-insurers as measured by net written premium. QBE Group has
an issuer credit rating by S&P of A- (Outlook Stable).

As of 31 December 2008, the audited financial statements of QBE Lenders Mortgage
Insurance Limited had total consolidated assets of A$1,748 million and shareholder’ s equity of
A$800 million. QBE Lenders Mortgage Insurance Limited currently has an insurer financial
strength rating by S& P of AA- (Outlook Negative) and Fitch Ratings of AA- (Outlook Stable)
and by Moody’s of Aa3 (Negative Outlook).

Thereis no assurance that the ratings will continue for any given period of time or that they
will not be revised or withdrawn entirely by such rating agencies, if, in their judgment,
circumstances so warrant. The ratings reflect each respective rating agency’s current
assessments of the creditworthiness of QBE Lenders Mortgage Insurance Limited and its
ability to pay claims on its policies of insurance. Each insurer financial strength rating of QBE
Lenders Mortgage Insurance Limited should be evaluated independently. Any further
explanation as to the significance of the above ratings may be obtained only from the
applicable rating agency. Such ratings are subject to revision, qualification or withdrawal at
any time by the applicable rating agency.

The business address of QBE Lenders Mortgage Insurance Limited is Level 21, 50 Bridge
Street, Sydney, New South Wales, Australia, 2000.
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14. Taxation considerations

The following is a summary of the material Australian tax consequences under the Income Tax
Assessment Acts of 1936 and 1997 of Australia (together, “ Australian Tax Act”) of the
purchase, ownership and disposition of the Notes to Note Holders who purchase securities on
original issuance at the stated offering price and hold the Notes as capital assets.

This summary represents the basis of Australian law as in effect on the date of this Information
Memorandum, which is subject to change, possibly with retroactive effect and should be
treated with appropriate caution.

The following summary is not, and is not intended to be, exhaustive and does not deal with the
position of all classes of Note Holders (including, dealersin securities, custodians or other
third parties who hold Notes on behalf of any Note Holders and holders of Redraw Notes).

None of the Parties accepts any responsibility or makes any representation as to the tax
consequences of investing in the Notes.

In particular, an Australian resident in receipt of interest through a permanent establishment
outside Australia or a non-Australian resident (other than a non-Australian resident in receipt
of interest through a permanent establishment in Australia) who holds Notes may be subject to
restrictions on transfer of Notes and other constraints, risk or liabilities.

Such persons into whose possession this | nformation Memorandum comes are required to
inform themsel ves about, and observe, all such restrictions.

14.1 The Progress 2009-1 Trust will be subject to Australian tax.

The Trustee is entitled under current tax laws to deduct, against the Trust’s income, al
expenses incurred by it in deriving that income (including interest paid or accrued on account
of the Notes). It isanticipated that there should not be any income of the Trust as at the end of
each of the Trust’ stax years in respect of which the Trustee could be personally liable for
income tax (but rather the taxable income of the Trust isintended to be allocated to, and taxed
in the hands of, AMP Bank Limited, as the Residual Income Unitholder of the Trust.)

14.2 Interest withholding tax

An exemption from Australian interest withholding tax imposed under Division 11A of Part I11
of the Australian Tax Act (“IWT") isavailable, in respect of the Notes issued by the Trustee
under section 128F of the Australian Tax Act if the following conditions are met:

@ the Trustee is a company as defined in section 128F(9) (where the only person
capable of benefiting under the trust is a company other than a company in the
capacity of trustee) and is either aresident of Australia or a nonresident carrying on
business at or through a permanent establishment in Australiawhen it issues those
Notes and when interest (as defined in section 128A (1AB) of the Australian Tax
Act) ispaid. Interest is defined to include amountsin the nature of, or in
substitution for, interest and certain other amounts;

(b) those Notes are issued in a manner which satisfies the public offer test. There are
five principal methods of satisfying the public offer test, the purpose of which isto
ensure that lendersin capital markets are aware that the Notes are offered for issue.
In summary, the five methods are:

() offersto 10 or more unrelated financiers or securities dealers,

(i) offersto 100 or more investors;
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(iii) offers of listed Notes;
(iv) offers via publicly available information sources; and

(V) offersto a dealer, manager or underwriter who offersto sell those Notes
within 30 days by one of the preceding methods;

(©) the Trustee does not know, or have reasonable grounds to suspect, at the time of
issue, that those Notes or interests in the Notes were being, or would later be,
acquired, directly or indirectly by an associate of the Trustee, except as permitted
by section 128F(5) of the Australian Tax Act; and

(d) at the time of the payment of interest, the Trustee does not know, or have
reasonable grounds to suspect, that the payeeisan “associates’ of the Trustee,
except as permitted by section 128F(6) of the Australian Tax Act.

Associate

Where, asin this case, the Trustee is atrustee of atrust, the entities that are associates of the
Trustee for the purposes of section 128F of the Australian Tax Act include:

. any entity that benefits, or is capable of benefiting, under the trust (“ Beneficiary”),
either directly or through any interposed entities; and

. any entity that is an associate of aBeneficiary. An associate of a Beneficiary for
these purposes includes an entity which would be an associate of the Beneficiary on
the basis set out in the preceding paragraph.

However, for the purposes of sections 128F(5) and (6) of the Australian Tax Act (see
paragraphs (c) and (d) above), “associate” does not include:

@ onshore associates (i.e. Australian resident associates who do not hold the Notesin
the course of carrying on business at or through a permanent establishment outside
Australia and non-resident associates who hold the Notes in the course of carrying
on business at or through a permanent establishment in Australia); or

(b offshore associates (i.e. Australian resident associates that hold the Notes in the
course of carrying on business at or through a permanent establishment outside
Australia and non-resident associates who do not hold the Notes in the course of
carrying on business through a permanent establishment in Australia) who are
acting in the capacity of:

) in the case of section 128F(5), a dealer, manager or underwriter in
relation to the placement of the relevant Notes, a clearing house,
custodian, funds manager or responsible entity of a registered managed
investment scheme; or

(i) in the case of section 128F(6), a clearing house, paying agent, custodian,
funds manager or responsible entity of aregistered managed investment
scheme.

Compliance with section 128F of the Australian Tax Act

The Trustee intends to issue the Notes in a manner which will satisfy the requirements of
section 128F of the Australian Tax Act.
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14.3

Note Holders in Specified Countries

The Australian government has signed a number of new or amended double tax conventions
(“New Treaties’) with certain countries including the United States of America, the United
Kingdom, Norway, Finland, the Republic of France, Japan and the Republic of South Africa
(“ Specified Countries’). The New Treaties, oncein force (see below), may apply to interest
derived by aresident of a Specified Country in relation to a Note.

The New Treaties effectively prevent withholding tax applying to interest derived by:

@ the government of the relevant Specified Country and certain governmental
authorities and agenciesin the Specified Country; and

(b certain unrelated banks, and financial institutions which substantially derive their
profits by carrying on a business of raising and providing finance, which are
resident in the Specified Country,

by reducing the interest withholding tax rate to zero. Under the New Treaties, back-to-back
loans and economically equivalent arrangements will not obtain the benefit of the reduction in
interest withholding tax and the anti-avoidance provisionsin the Tax Act of Australia can
apply. Additionally, under the New Treaty for the United States, interest determined by
reference to the profits of the Trustee or one of its associated enterprises will not obtain the
benefit of reduction in interest withholding tax.

Further, under the New Treaty for Japan, interest derived by the Japan Bank for International
Cooperation or the Nippon Export and Investment Insurance will have anil rate of withholding
tax.

The New Treaty for the United States applies to any interest paid on or after 1 July 2003. The
New Treaty for the United Kingdom applies to interest paid on or after 1 July 2004. The New
Treaty for Norway and the New Treaty for Finland apply to interest paid on or after 1 January
2008. The New Treaty for Japan and the New Treaty for South Africa apply to interest paid on
or after 1 January 2009. The New Treaty for France will apply to interest paid on or after 1
January next following the date on which the treaty entersinto force.

Payment of additional amounts

Despite the fact that the Notes are intended to be issued in a manner which will satisfy the
requirements of section 128F of the Australian Tax Act, if the Trusteeis at any time required
to withhold taxes on payments of interest on any of the Notes, the Trustee is not obliged to pay
any additional amountsin respect of such withholding or deduction.

Goods and Services Tax

Neither the issue nor receipt of the Notes will give riseto aliability for GST on the part of the
Trust (which istreated as an entity for GST purposes) on the basis that the supply of Notes by
the Trust will be either an input taxed financial supply or (in the case of an offshore non-
resident subscriber) a GST-free supply.

Furthermore, neither the payment of principal or interest by the Trust, nor the redemption or
disposal of the Notes, would give riseto any GST liability in Austraia.

The supply of some services made to the Trust will be taxable supplies that will giveriseto a
liability for GST for the relevant service provider.

Where GST is payable by asupplier in relation to a supply made to the Trust:
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(@

(b)

in the ordinary course of business, the relevant supplier would either specifically
charge the Trust an additional amount on account of GST or negotiate a GST-
inclusive fee; and

where available, the Trust will claim afull input tax credit or a reduced input tax
credit (equal to 75% of the GST payable by the supplier on the taxable supplies
made to the Trust) from the Australian Taxation Office for its acquisition from the
supplier. To the extent that an acquisition relates to GST-free supplies made by the
Trust, full input tax credits will be available. However, to the extent that an
acquisition by the Trust relates to input taxed financial supplies made by the Trust,
the Trust will be restricted in its ability to claim input tax credits. However, a
reduced input tax credit may be availableif the acquisition falls within a category of
“reduced credit acquisitions” prescribed in the A New Tax System (Goods and
Services Tax) Regulations 1999.

To the extent that the Trust cannot claim afull input tax credit or reduced input tax credit, the
expenses of the Trust will increase and the funds available for distribution by the Trust will be
reduced. This may adversely affect Note Holders.

14.4 Other tax matters

Under Australian laws as presently in effect:

(@

(b)

(©)

(d)
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income tax - offshore Note Holders - assuming the requirements of section 128F of
the Australian Tax Act are satisfied with respect to the Notes, payment of principal
and interest to a holder of those Notes, who is a non-resident of Australia and who,
during the taxable year, does not hold the Notes in the course of carrying on
business at or through a permanent establishment in Australia, will not be subject to
Australian income taxes; and

gains on disposal of Notes - offshore Note Holders - a holder of the Notes, whoisa
non-resident of Australiawill not be subject to Australian income tax or capital
gains tax on gains realised during that year on sale or redemption of the Notes,
provided such gains do not have an Australian source, or, where the non-resident is
resident in a country with which Australia has concluded a double tax convention,
the gain is not derived in the course of carrying on a permanent establishment in
Australia. A gain arising on the sale of Notes by a non-Australian resident holder to
another non-Australian resident where the Notes are sold outside Australiaand all
negotiations are conducted, and documentation executed, outside Australiawould
not be regarded as having an Australian source; and

income tax - Australian Note Holders - Australian residents or non-Australian
residents that hold the Notes through a permanent establishment in Australia
(“Australian Holders"), will be assessable for Australian tax purposes on income
either received or accrued due to them. Whether income will be recognised on a
cash receipts or accruals basis will depend upon the tax status of the particular Note
Holder. Specia rules apply to the taxation of Australian residents that hold the
Notesin the course of carrying on business through a permanent establishment
outside Australia, which may vary depending on the country in which that
permanent establishment is located; and

gains on disposal of Notes - Australian Note Holders - Australian Holders will be
required to include any gain or loss on disposal of the Notes in their taxable income.
Special rules apply to the taxation of Australian residents who hold the Notes in the
course of carrying on business at or through a permanent establishment outside
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()

(f)

(9)

(h)

(i)

Australiawhich may vary depending on the country in which that permanent
establishment is located; and

death duties - no Notes will be subject to death, estate or succession duties imposed
by Australia, or by any political subdivision or authority therein having power to
tax, if held at the time of death; and

stamp duty and other taxes - no ad valorem stamp, issue, registration or similar
taxes are payable in Australia on the issue or transfer of any Notes; and

other withholding taxes on payments in respect of Notes - section 12-140 of the
Taxation Administration Act 1953 of Australia (“ Taxation Administration Act”)
imposes atype of withholding tax at the rate of (currently) 46.5% on the payment of
interest on certain registered securities unless the relevant payee has quoted an
Australian tax file number (“ TFN”), (in certain circumstances) an Australian
Business Number (“ABN”) or proof of some other exception (as appropriate).
Assuming the regquirements of section 128F of the Australian Tax Act are satisfied
with respect to the Notes, then the requirements of section 12-140 do not apply to
payments to a holder of those Notes who is not aresident of Australia and not
holding those Notes in the course of carrying on business at or through a permanent
establishment in Australia. Payments to other classes of holders of Notes may be
subject to awithholding where the holder of those Notes does not quote a TFN,
ABN or provide proof of an appropriate exemption (as appropriate); and

supply withholding tax - paymentsin respect of the Notes can be made free and
clear of the “supply withholding tax” imposed under section 12-190 of the Taxation
Administration Act; and

debt/equity rules - Division 974 of the Australian Tax Act contains tests for
characterising debt (for all entities) and equity (for companies) for Australian tax
purposes, including for the purposes of dividend withholding tax and IWT. Asthe
Trust is hot a company, the “equity test” could not apply to re-characterise the
Notes as equity. Assuch, returns paid on the Notes should be “interest” for the
purpose of section 128F of the Australian Tax Act. Accordingly, Division 974 will
not affect the Australian tax treatment of holders of Notes.

14.5 Thin capitalisation

The thin capitalisation rules (contained in Division 820 of the Australian Tax Act) deal with
Australian resident groups and other Australian resident entities with overseas operations,
where the relevant Australian resident entities are deemed to have excessive debt.

Under section 820-39 of the Australian Tax Act certain bona fide securitisation vehicles are
exempt from the thin capitalisation rules. An entity will come within the exemption where the
following conditions are met:

(@

(b)
(©)

the entity is established for the purpose of managing some or all of the economic
risk associated with assets, liabilities or investments (whether the entity assumes the
risk from another entity or creates the risk itself);

at least 50% of the entity’ s assets are funded by debt interests; and

the entity is an insolvency remote special purpose entity according to the criteria of
an internationally recognised rating agency applicable to the entity’ s circumstances.

The Trust is expected to satisfy the above conditions (and thus be exempt from the thin
capitalisation rules).
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14.6 Tax Consolidation Rules

The tax consolidation rules establish a system of tax consolidation of wholly owned groups of
companies and trusts.

Under the tax consolidation rules, the Trust will not form part of a consolidatable group (and,
as such, the consolidation rules will not adversely apply to it or the Trustee). The Trust will
not constitute a head company for consolidation purposes (as the Trust is not a company). The
Trust will not constitute an Australian subsidiary member, as no entity owns all the beneficial
interestsin the Trust.

14.7 Non-resident withholding tax

The tax legislation contains certain obligations to withhold an amount in respect of certain
payments and non-cash benefits that are made to foreign residents. These rules apply to
“payments’ as prescribed by regulations.

Regulations introduced to date (covering casino gaming junket arrangements, entertainment
and sports activities and construction contracts) will not affect the Trust. Thisis consistent
with the non-resident withholding provisions which provide that the regulations will not apply
to interest and other payments which are already subject to the current withholding tax rules.

Furthermore, regulations may only be made where the Minister is satisfied that the payment
could reasonably be related to assessable income of foreign residents.

Accordingly, the regulations should not apply to repayments of principal under the Notes as

such amounts will generally not be reasonably related to assessable income of foreign
residents.
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15.

15.1

15.2

Foreign Exchange Controls

Reserve Bank of Australia Approval

Under Australian foreign exchange controls, which may change in the future, any payments by
aperson in Australiato, by order of, or on behalf of, the following payees may only be made
with Reserve Bank of Australia approval:

€) the Embassy or Consulate-General of the Federal Republic of Yugoslavia (in
respect of any amount in excess of A$100,000);

(b) the Narodna Banka Jugoslavije (including Banque Nationale de Y ugodlavie) (in
respect of any amount in excess of A$100,000);

(© certain other persons and entities listed in instruments issued under the Australian
Banking (Foreign Exchange) Regulations and published on behalf of the Reserve
Bank of Australiain the Commonwealth of Australia Gazette on 24 October 2001;
or

(d) certain entities and individuals associated with the Democratic Peopl€e's Republic of
Korealisted in Commonwealth of Australia Gazette No. S176, dated 19 September
2006.

Reserve Bank of Australia approval isalso required in relation to the taking or sending out of
Australia by a person of any Australian currency derived or generated from property, securities
or funds owed or controlled directly or indirectly or otherwise relating to payments directly or
indirectly to, or for the benefit of, certain ministers and senior officials of the government of
Zimbabwe as listed in instruments issued under the Australian Banking (Foreign Exchange)
Regulations and published on behalf of the Reserve Bank of Australiain the Commonwealth
of Australia Gazettes No. 49 on 11 December 2002 and No. 47 on 30 November 2005.

Australian Ministerial Approval

Additionally, under Part 4 of the Australian Charter of the United Nations Act 1945 and the
Australian Charter of United Nations (Terrorism and Dealings with Assets) Regulations 2002
the approval of the Australian Minister for Foreign Affairs, or the Minister's delegate, is
required with respect to certain payments and actions in relation to an asset proscribed or listed
under, or which is owned or controlled directly or indirectly by a person or entity proscribed or
listed under those Regulations or is an asset derived or generated from such assets (proscribed
persons presently include, amongst others, the Taliban, Usama bin Laden, a member of the Al-
Qaida organisation and other persons and entities connected with them). The Australian
Department for Foreign Affairs and Trade maintains a consolidated list of al such proscribed
and listed persons and entities, which is publicly available on its website. The identity of such
proscribed persons or entities under those regulations may change in the future.

Under Part 4 of the Australian Charter of the United Nations Act 1945 and the Irag
(Reconstruction and Repeal of Sanctions) Regulations 2003, the approval of the Minister for
Foreign Affairs, or the Minister's delegate, is required with respect to certain payments and
actionsin relation to certain Iragi assets, assets acquired by certain Iragis and assets derived or
generated from such assets.

Under Part 4 of the Australian Charter of the United Nations Act 1945 and the Charter of the

United Nations (Sanctions-Liberia) Regulations 2002 the assets owned or controlled by certain
persons or entities listed by the Security Council Committee, as established pursuant to United
Nations Security Council Resolution 1521 (2003), are frozen. Under the Charter of the United
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Nations (Sanctions Liberia) Regulations 2002, it an offence to engage in dealings with or to
facilitate dealings with such frozen assets or to give any asset to such listed persons or entities.
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16. Subscription and Sale

16.1 Australia

Each of the Joint Lead Managers will represent and agree that:

(@

(b)

16.2 General

the Information Memorandum has not and no prospectus or other disclosure
document in relation to the Notes has been lodged with or registered by ASIC;

it has not offered for subscription or purchase or issued invitations to subscribe for
or buy nor has it sold the Notes, and will not offer for subscription or purchase or
issue invitations to subscribe for or buy nor will it sell the Notes, and it has not
distributed and will not distribute any draft, preliminary or definitive offering
memorandum, advertisement or other offering material relating to the Notes in the
Commonwealth of Australia, its territories or possessions, unless:

(i)

(i)

(iii)

the minimum aggregate consideration payable by each offereeisa
minimum amount of A$500,000 (cal culated in accordance with section
708(9) of the Corporations Act and Regulation 7.1.18 of the
Corporations Regulations 2001(Cth)) or the offer, invitation or issueis
otherwise an offer, invitation or issue for which no disclosure is required
pursuant to Part 6D.2 of the Corporations Act;

the offer or invitation is not made to a person who is a“retail client”
within the meaning of section 761G of the Corporations Act; and

the offer, invitation or distribution complies with all applicable laws,
regulations and directives and does not require any document to be
lodged with ASIC.

Each of the Joint Lead Managers severally (and not jointly) represents, warrants and agrees
that it has not and will not authorise any other person to, directly or indirectly, offer, sell,
resell, reoffer or deliver Notes or distribute the Information Memorandum (in preliminary or
final form) or any circular, advertisement or other offering material in relation to the Notes (or
take any action, or omit to take any action, that could result in it directly or indirectly,
offering, selling, reselling, reoffering, delivering or distributing as aforesaid) in or from any
country or jurisdiction except under circumstances that will result in compliance by it with all
applicable laws and regulations thereof, and all offers and sales of Notes by it will be made on
the sametermsin all cases at its own expense.
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17. Transaction Documents

From the date hereof and for so long as the Notes are outstanding, copies of the following
documents will be available for inspection during usual business hours on any weekday
(Saturdays, Sundays and public holidaysin Sydney excepted) at the office of the Trust
Manager and at such other office as may be reasonably requested by a Note Holder and agreed
by the Trust Manager:

(@

(b)

(©)

(d)

()

(f)

(9)

(h)

()

(k)

Legal\108744948.11

Master Trust Deed Pro Trusts dated 24 June 1997 between Perpetual Trustee
Company Limited and the Trust Manager, as amended from time to time (* M aster
Trust Deed”);

Progress 2009-1 Trust Series Notice dated 23 March 2009 between, the Trustee, the
Trust Manager, the Originator, the Residual Income Unitholder, each Residual
Capital Unitholder, the Custodian, the Servicer, the Warehouse Trustee, the Seller
and the Security Trustee (“ Series Notice”);

Progress Trusts Master Security Trust Deed dated 1 October 1997 between
Perpetual Trustee Company Limited, P.T. Limited and the Trust Manager, as
amended from time to time (“ Master Security Trust Deed”);

Progress 2009-1 Trust Dealer Agreement dated 20 March 2009 between the
Trustee, Trust Manager, the Originator and the Joint Lead Managers (“ Dealer
Agreement”);

Progress 2009-1 Trust Deed of Charge dated 20 March 2009 between the Trustee,
the Trust Manager and the Security Trustee (“ Deed of Charge’);

the ISDA Master Agreement and the Schedule forming part of it, dated 23 March
2009 between the Trustee, the Trust Manager and the Interest Rate Swap Providers
(“Interest Rate Swap Agreement”);

Pro Trusts Master Definition Schedul e dated 24 June 1997 between the Trustee, the
Trust Manager, P.T. Limited and the Originator, as amended from time to time
(“ Definitions Schedule’);

Deed of Release dated 23 March 2009 between Perpetual Trustee Company Limited
(as trustee of the Progress Warehouse Trust No. 2) and the Security Trustee (“ Deed
of Release”);

Notice of Creation of Trust dated 20 March 2009 signed by the Trustee (“ Notice of
Creation of Trust”);

the monthly reports prepared by the Trust Manager in accordance with the
Transaction Documents in relation to the Mortgage L oans; and

the most recent audited annual consolidated financial statements of the Originator.
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18. Glossary of Terms

A$, $ and Australian dollars means the lawful currency for the time being of Australia or any
other currency specified in the Series Notice.

Accrued I nterest Adjustment means, with respect to a Mortgage L oan, the amount of interest
accrued and unpaid on that Mortgage L oan as at the close of business on the day immediately
prior to the Closing Date in respect of the transfer of that Mortgage L oan.

Acknowledgment means an acknowledgment in respect of Notes issued under the Master Trust
Deed and the Series Notice which must be in aform agreed between the Trust Manager and
the Trustee.

Adverse Rating Effect means an effect which either causes or contributes to a downgrading of
the rating given to any Notes by either of the Designated Rating Agencies.

Aggregate I nvested Amount means, on any day in relation to any Notes, the aggregate of the
Invested Amount of such Notes on that day.

Aggregate Stated Amount means, on any day in relation to any Notes, the aggregate of the
Stated Amount of such Notes on that day.

AMP Caollection Account means an account with the Originator in the name of the Trustee
opened and maintained by the Trustee in accordance with the Master Trust Deed and the Series
Notice.

AMP Group has the meaning givento it in Section 11.1.
Arrangers has the meaning given to it in Section 1.1.

Assets of the Trust include, in relation to the Trust, the right, title and interest of the Trustee as
trustee of the Trust in the following:

@ any Mortgage Loans and Related Securities held by the Trustee;

(b cash on hand or at a Bank representing cleared or immediately available funds;

(© Authorised Investments or any other investments;

(d) amounts owing to the Trustee by Debtors;

(e or amounts in the nature of income, accrued from investments referable to the Trust

to the extent not included in the preceding paragraphs of this definition;

()] any prepayment of expenditure;

(9 any asset acquired by the Trustee and specified in the Series Notice for that Trust;

(h) the benefit of all representations, warranties, undertakings, covenants, indemnities
and promises made by any party in favour of the Trustee under the Transaction
Documents;

0) other property as agreed in writing between the Trust Manager and the Trustee; and

() income, or amounts in the nature of income, accrued from investments or other

assets referable to the Trust to the extent not included in the preceding paragraphs
of this definition.
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Auditor means the auditor appointed by the Trustee (on recommendation by the Trust
Manager) to audit the accounts of the Trust, as required by the Corporations Act.

Australian Tax Act has the meaning given to it in Section 14.

Authorised I nvestments means, in respect of the Trust:

) cash;

(b bonds, debentures, stock, treasury bills, notes or other securities issued by the
Commonwealth of Australia or any State or Territory government having the
Required Rating;

(© debentures or stock of any Commonwealth, State or Territory public statutory

authority where the repayment of principal and the payment of interest is
guaranteed by the Commonwealth of Australiaor any State or Territory government
having the Required Rating; and

(d) deposits with, or acquisition of certificates of deposit or debt securities issued by, or
bills of exchange, promissory notes or other negotiabl e instruments accepted, drawn
or endorsed by, an Eligible Bank,

being in all cases an investment which matures on a date on or prior to the immediately
succeeding Payment Date.

Authorised Officer means, in respect of a company, each director and secretary of that
company and any other person appointed by the company to act as an authorised officer for the
purposes of the Transaction Documents and notified to the other parties and, in the case of the
Trustee or the Security Trustee (as the case may be), also includes any officer of the Trustee or
the Security Trustee (as the case may be) who has the word “manager” or “head of” or
“counsel” in hisor her title.

Available I ncome has the meaning givento it in Section 6.3.
Available Principal has the meaning givento it in Section 6.3.
Bank has the meaning given to the expression “ Australian bank” in the Corporations Act.

Bank Bill Rate means, in respect of any Coupon Period, the rate expressed as a percentage per
annum calculated on the first day of that Coupon Period (the “ Reset Date”) as follows:

@ the average mid rate, for Australian Dollar bills of exchange having atenor equal to
that Coupon Period, which appears on the Reuters Screen BBSW Page at
approximately 10.10 am., Sydney time, on the Reset Date. If such rate does not
appear on the Reuters Screen BBSW Page by 10.30 am, Sydney time, on the Reset
Date, then the rate for that Reset Date will be the arithmetic mean of the mid of the
bid and ask rates quoted by five of the Reference Banks to the Trust Manager. The
quotations will be for the rates which the Reference Banks quoted or would have
guoted at approximately 10.00 a.m., Sydney time, on the Reset Date for Australian
Dollar bills of exchange having atenor equa to that Coupon Period and of the type
specified for the purpose of quoting on the Reuters Screen BBSW page; or

(b if in respect of a Reset Date the rate for that Reset Date cannot be determined in
accordance with paragraph (a) then the rate for that Reset Date will be the rate
determined by the Trust Manager having regard to comparable indices then
available. Therate calculated or determined by the Trust Manager will be rounded
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up, if necessary, to the next higher one ten-thousandth of a percentage point
(0.0001%),

provided that, in respect of the first Coupon Period the Bank Bill Rate for that Coupon Period
will be calculated in accordance with paragraph (a), or if applicable, paragraph (b) above by
reference to the rate available for Australian Dollar bills of exchange having atenor equal to
one month.

Basis Swap means the basis swap transaction entered into pursuant to the Interest Rate Swap
Agreement and which is described in Section 10.4.

Basis Swap Provider has the meaning given toit in Section 1.1 or such other financial
institution specified as the “Basis Swap Provider” from time to time under the Interest Rate
Swap Agreement.

Borrowings means, in respect of a Trust, any amount borrowed or raised by the Trustee in its
capacity astrustee of the Trust. Borrow has an eguivalent meaning.

Business Day means a day (excluding Saturday, Sunday and any public holiday) on which
commercia banks are open for business in Sydney, Canberra and Melbourne.

Call Option means the Trustee's option to redeem Notes on each Call Option Date, as
described in Section 1.2.

Call Option Date has the meaning givento it in Section 1.2.

Carryover Charge-Off means, on any Determination Date, the amount equal to:

A+B-C

where

A= the amount (if any) of the Carryover Charge-Offs on the previous Determination
Date;

B= the amount (if any) of the Charge-Offs on the current Determination Date; and

C= the amount (if any) of Excess Available Income available to be applied on the next

occurring Payment Date under Section 6.3 towards Carryover Charge-Offs.

Cash Collateral means, on any day, the amount of cash collateral (if any) paid to the Trustee
by a Support Facility Provider that has not been applied before that day to satisfy that person’s
obligations under the Support Facility.

Cashflow Allocation Methodology means the cashflow allocation methodology described in
Section 6.3.

Charge has the meaning givento it in Section 8.1.
Charge-Offs has the meaning given to it in Section 6.3.
Class A1 Note Holder means the Note Holder of a Class A1 Note.

Class A1 Notes means Notes designated and issued as Class A1 Notes on the terms and
conditions contained in the Series Notice.

Class A2 Note Holder means the Note Holder of a Class A2 Note.
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Class A2 Notes means Notes designated and issued as Class A2 Notes on the terms and
conditions contained in the Series Notice.

Class AB Note Holder means the Note Holder of a Class AB Note.

Class AB Notes means Notes desighated and issued as Class AB Notes on the terms and
conditions contained in the Series Notice.

Class B Note Holder means the Note Holder of a Class B Note.

Class B Notes means Notes designated and issued as Class B Notes on the terms and
conditions contained in the Series Notice.

Cleared Funds means immediately available funds, so that if they are paid to arecipient:

@ no further confirmation is required to vest the money in the recipient; and

(b) the property of the recipient in the funds cannot be revoked by any person; and

(©) no further action or lapse of time is required to enable the recipient to pay those
funds away.

Closing Date means the date specified in Section 1.2.
Collateral Account means any collateral account established under a Transaction Document.
Collection Account has the meaning given to it in Section 1.9.

Collection Period means the period from (and including) the first day of a month up to (and
including) the last day of that month provided that the first Collection Period will commence
(and include) the Closing Date and end on (and include) the last day of the month immediately
preceding the month during which the first Payment Date occurs.

Collections means al amounts received by the Originator, the Servicer, the Trust Manager, the
Warehouse Trustee or the Trustee after (and including) the Closing Date in respect of the
Mortgage Loans and Related Securities (including, without limitation, all principal, interest,
fees, the proceeds received under any Insurance Policy, any proceeds recovered from any
enforcement action, amounts received on arepurchase, any amount received as damagesin
respect of a breach of any representation and warranty and any other amounts received in
relation to the Mortgage Loans and Related Securities).

Collections Event means the happening of any of the following events:

@ the aggregate of:
0) the balance of the AMP Collection Account; and
(i) the aggregate of all Collections held by the Servicer exceeds the

Collections Limit; or
(b the Servicer or the Originator ceases to have the Required Rating.

Collections Limit means, in respect of a Collection Period, the aggregate of the following as
calculated by the Trust Manager on a Determination Date occurring during that Collection
Period:

@ 20% of the aggregate Invested Amount of all Notes on that Determination Date;
less
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(b) the then current market value (as determined by the Trust Manager) of Authorised
Investments which are with, or issued by, a Bank having arating which is not
greater than the Required Rating; less

(© any net payment due to be received by the Trustee under the Fixed Swap and the
Basis Swap on the Payment Date immediately following that Determination Date.

Competent Authority means a court, tribunal, authority, ombudsman or other entity whose
decisions, findings, orders, judgments or determinations (howsoever reached) are binding on
the Originator, the Trustee, the Security Trustee or the Servicer.

Consumer Credit Code means the Consumer Credit Code set out in the Appendix to the
Consumer Credit (Queensland) Act 1994 asin force or applied as alaw of any jurisdiction of
Australia or the provisions of the Code set out in the Appendix to the Consumer Credit
(Western Australia) Act 1996 or the provisions of the Code set out in the Appendix to the
Consumer Credit (Tasmania) Act 1996.

Consumer Credit Legislation means all State consumer credit legislation which regulates
consumer credit transactions and the Consumer Credit Code.

Corporations Act means the Corporations Act 2001 (Cth).

Coupon means, in respect of a class of Notes and a Coupon Period, the aggregate amount of
interest accrued on the relevant class of Notesin respect of a Coupon Period.

Coupon Period has the meaning given to it in Section 1.3.
Coupon Rate has the meaning givento it in Section 1.3.

Custodian has the meaning givento it in Section 1.1 or such other person specified as the
Custodian from time to time.

Custodian Transfer Event means:
@ the occurrence of an Insolvency Event in respect of the Custodian; or

(b the auditor of the Trust provides a document custody audit report which has a
finding of “adverse” and on the instruction of the Trustee the auditor conducts a
further document custody audit report within 2 - 4 months which also has afinding
of “adverse”; or

(© the occurrence of a Title Perfection Event.

Cut-Off Date means the date specified in Section 1.2, being the date on which the initial
Mortgage L oans and Related Securities are selected for transfer to the Trust, with the actual
transfer occurring on the Closing Date.

Dealer Agreement has the meaning givento it in Section 17.

Debtor means, in relation to a Mortgage L oan the person who is obliged to make payments
with respect to that Mortgage L oan, whether as a principal or secondary obligation (and in
respect of a Mortgage L oan means the person who is the account debtor under that Mortgage
Loan), and includes, where the context requires, any other person obligated to make payments
with respect to that Mortgage Loan (including any mortgagor or guarantor).

Deed of Charge hasthe meaning givento it in Section 17.

Deed of Release has the meaning given to it in Section 17.
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Definitions Schedule has the meaning given to it in Section 17.

Delinqguent means a Mortgage Loan in respect of which the Outstanding Balance of that
Mortgage L oan exceeds the Scheduled Outstanding Balance of that Mortgage L oan.

Designated Rating Agency has the meaning givento it in Section 1.1.

Determination Date has the meaning given to it in Section 1.2.

Eligibility Criteria means the criteria set out in Section 4.3.

Eligible Bank means a Bank rated A-1+ (in the case of S&P) or P-1 (in the case of Moody’s).

Eligible Bank Collection Account means an account with an Eligible Bank in the name of the

Trustee.

Encumbrance means any:

@ security for the payment of money or performance of obligations, including a
mortgage, charge, lien, pledge, trust, power or title retention or flawed deposit
arrangement; or

(b right, interest or arrangement which has the effect of giving another person a
preference, priority or advantage over creditors including any right of set-off; or

(© right that a person (other than the owner) has to remove something from land
(known as a profit & prendre), easement, public right of way, restrictive or positive
covenant, lease, or licence to use or occupy; or

(d) third party right or interest or any right arising as a consequence of the enforcement

of ajudgment, or any agreement to create any of them or allow them to exist.

Enforcement Expenses means all expenses paid by the Servicer and/or the Trusteein
connection with the enforcement of any Mortgage Loan or any Related Security in respect of
the Trust.

Event of Default has the meaning given to it in Section 8.3.
Excess Available | ncome has the meaning given to it in Section 6.3.

Expenses of the Trust means all expenses reasonably and properly incurred by the Trustee or
the Trust Manager in connection with the Trust and any other amounts for which Trusteeis
entitled to be reimbursed or indemnified out of the Trust.

Extraordinary Resolution means a resol ution which is passed by 75% of votes cast by the
persons present and entitled to vote at a meeting.

Fixed Swap means the fixed swap transaction entered into pursuant to the Interest Rate Swap
Agreement and which is described in Section 10.3.

Final Maturity Date has the meaning given to it in Section 1.2.
Finance Charge Collections has the meaning given to it in Section 6.3.
Fitch Ratings means Fitch Australia Pty Ltd.

Fixed I nterest Rate Term Loan means a Mortgage Loan in respect of which the Originator or
the Servicer cannot vary the interest rate charged to the Debtor for a specified period of time.
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Fixed Swap Provider has the meaning given to it in Section 1.1 or such other financial
ingtitution specified as the “Fixed Swap Provider” from time to time under the Interest Rate
Swap Agreement.

FLA Mortgage Loan means a Mortgage L oan which is known as a flexible loan account or
other line of credit product and the terms and conditions for which the Trust Manager has
determined will not have an Adverse Rating Effect.

General Mortgage | nsurance Policy means a general mortgage insurance policy issued by a
Mortgage Insurer in respect of Mortgage L oans.

Governmental Agency means any government, whether federal, state, territorial or local, and
any minister, department, office, commission, delegate, instrumentality, agency, board,
authority or organ thereof, whether statutory or otherwise.

GST has the same meaning asin the A New Tax System (Goods and Services Tax) Act 1999
(Cth).

Initial I nvested Amount means;

@ for each Class A1 Note, the amount of $10,000;

(b) for each Class A2 Note, the amount of $10,000;

(© for each Class AB Note, the amount of $10,000;

(d) for each Class B Note, the amount of $10,000; and

(e for each Redraw Note, such amount as may be determined by the Trust Manager

pursuant to the Series Notice.

Initial Liquidity Deposit means an amount equal to 1.4% of the aggregate of the Initial
Principal Amount of all Notes on the Issue Date.

I nsolvency Event means the happening of any of these events:

@ an application (other than a frivolous or vexatious application or an application
which is stayed within 15 Business Days) is made to a court or an order is made that
the relevant body corporate be wound up, other than for the purposes of a solvent
reconstruction or amalgamation;

(b an application is made to a court or an order appointing aliquidator or provisional
liguidator in respect of the relevant body corporate, or one of them is appointed,
whether or not under an order, other than for the purposes of a solvent
reconstruction or amalgamation;

(©) areceiver, receiver and manager, liquidator, trustee or similar officer is appointed in
respect of any part of the property of the relevant body corporate and such
appointment is not remedied within 15 Business Days, other than for the purposes
of a solvent reconstruction or amalgamation;

(d) an administrator is appointed to the relevant body corporate;

(e the relevant body corporate commences negotiations with any one or more of its
creditors with aview to the general readjustment or rescheduling of its indebtedness
or makes a general assignment for the benefit of or a composition with its creditors;
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()] the relevant body corporate is or states that it is unable to pay its debts as and when
they fall due or is deemed unable to pay its debts under any applicable legislation
(other than as aresult of the failure to pay a debt or claim which is the subject of a
good faith dispute); or

(9 anything analogous or having a substantially similar effect to any of the events
specified above happens under the laws of any applicable jurisdiction.

I nsurance Policy means, in respect of a Mortgage Loan, any policy of insurance in force in
respect of aMortgage Loan or its Related Security, including:

@ general insurance; and

(b Mortgage I nsurance Policies, finance charge losses and any Enforcement Expenses
and which are:

0) acceptable to the Trustee, the Trust Manager and each Designated Rating
Agency; and

(i) provided by a Mortgage Insurer.
I nterest Rate Swap means each of the Basis Swap and the Fixed Swap.
I nterest Rate Swap Agreement has the meaning given to it in Section 17.
I nterest Rate Swap Providers means the Basis Swap Provider and the Fixed Swap Provider.

I nvested Amount means, on any date and in respect of a Note, an amount equal to the Initial
Invested Amount of that Note |ess the aggregate of principal payments made on or before that
date in relation to that Note.

Joint Lead Managers has the meaning givento it in Section 1.1.
Land means:

@ land (including tenements and hereditaments corporeal and incorporeal and every
estate and interest in it whether vested or contingent, freehold or Crown leasehold,
the terms of which leasesis expressed to expire not earlier than 5 years after the
maturity of the relevant Mortgage, and whether at law or in equity) whether situated
and including any fixtures to land; and

(b any parcel and any lot, common property and land comprising a parcel within the
meaning of the Strata Title Act 1973 (New South Wales) or the Community Land
Development Act 1989 (New South Wales) or any equivalent legidation in any
other Australian jurisdiction.

Liquidity Reserve Account means an account with an Eligible Bank opened in the name of the
Trustee and styled “ Progress 2009-1 Trust Liquidity Reserve Account”.

Liquidity Shortfall has the meaning given to it in Section 6.3.

Loan Agreement means, the documents which evidence the obligation of a Debtor to repay a
Mortgage Loan and to comply with the other terms of that Mortgage Loan. Such documents
include any agreement, the relevant Mortgage, the relevant letter of offer (countersigned or
accepted in writing by the Debtor) as such may be amended or replaced from time to time and
including, if applicable, any loan booklet in relation to the above Mortgage Loan, being a
booklet issued by the Originator which sets out certain standard terms and conditions.
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Losses means, for a Collection Period, the aggregate losses (as determined by the Trust
Manager) for all Mortgage L oans which arise during that Collection Period after all
enforcement action has been taken in respect of any Mortgage Loan and its Related Security
and after taking into account:

€) all proceeds received as a consequence of enforcement under any Mortgage Loans
(less the relevant Enforcement Expenses);

(b) proceeds of any claims under a Mortgage Insurance Policy; and

(©) any payments received from the Trust Manager, the Servicer or any other person for
a breach of its obligations under the Transaction Documents.

LVR means, on any day, in relation to a Mortgage L oan an amount expressed as a percentage
per annum equal to A/B where:

A= the Outstanding Balance plus any amount which is available to be redrawn; and

B= the most recent value of the property (as determined in accordance with the
Servicer's current credit policy) the subject of the Related Security.

Where a Mortgage Loan is secured by afirst ranking mortgage and a second ranking mortgage
the value of the property securing the second ranking mortgage will not be given any credit for
the above calculation to the extent it is secured by afirst ranking mortgage which is not held
by the Trustee.

Managers has the meaning givento it in Section 1.1.

Margin has the meaning given to it in Section 1.3.

Master Security Trust Deed has the meaning given to it in Section 17.
Master Trust Deed has the meaning given to it in Section 17.

Material Adverse Effect means an event which (as determined by the Trust Manager or the
Trustee, as the context requires, or by the Trust Manager in any other case) will materially and
adversely affect the amount of any payment to a Note Holder or the timing of any such
payment.

Modified Following Business Day Convention means that, if a date would otherwise fall on a
day that is not a Business Day, that date will be the first following day that is a Business Day
unless that day fallsin the next calendar month, in which case that date will be the first
preceding day that is a Business Day.

Moody' s means Moody’ s Investors Service Pty Limited.

Mortgage means, in relation to a Mortgage Loan, each registered mortgage over Land acquired
for residential purposes and the improvements on it situated in any State or Territory of
Australia, or over any other asset, securing, among other things, payment of interest and the
repayment of principal and all other moneysin respect of the Mortgage L oan.

Mortgage | nsurance Policy means each of:
€) the Primary Mortgage Insurance Policies; and
(b the Pool Insurance Palicy.

Mortgage I nsurer has the meaning giventoiit in Section 1.1.
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Mortgage Loan means aloan secured by a Mortgage over Land whether or not it isalso
secured over other assets, which is or is to become an asset of the Trust and includes
Collections thereon and proceeds therefrom and from the related Property, and all Related
Securities and other ancillary rights relating to the loan.

Non-Collection Fee means, in respect of a Collection Period, an amount equal to the aggregate
amount of the Prepayment Costs that the Servicer is or was entitled to charge in respect of
Purchased Receivables which are not Delinquent for the Collection Period but has not charged.

Non-Performing Mortgage Loan means a Mortgage L oan in respect of which the Debtor is
not performing its obligations at that time in accordance with the terms of the Loan Agreement
(including, without limitation, where the Debtor isin arrears under that Loan Agreement for a
period exceeding 90 days).

Note has the meaning givento it in Section 1.2.

Note Holder means the person from time to time registered in the Register of Note Holders of
the Trust as the holder of a Note and includes personsjointly registered.

Notice of Creation of Trust has the meaning given to it in Section 17.
Originator has the meaning set out in Section 1.1.

Other Income means, on a Determination Date, the interest and any other miscellaneous
income received by the Trustee on Authorised Investments during the immediately preceding
Collection Period.

Outstanding Balance means, in respect of a Mortgage Loan, the outstanding principal amount
of that Mortgage L oan.

For clarification, the Outstanding Balance:

@ includesinterest and fees which have been capitalised under the Mortgage L oan;
and
(b) in respect of aMortgage Loan in respect of which the Debtor isin default of its

obligations thereunder, shall not be reduced until a claim under a Mortgage
Insurance Policy (if any) for that Mortgage L oan has been paid or rejected by the
relevant Mortgage Insurer.

Parties means the parties set out in Section 1.1.
Payment Date has the meaning given to it in Section 1.2.
Payment Shortfall has the meaning given to it in Section 6.3.

Performing Mortgage Loan means a Mortgage Loan which is not a Non- Performing
Mortgage L oan.

Permitted Originators has the meaning given to it in Section 1.1.

Pool Insurance Policy means a pool mortgage insurance policy issued by a Mortgage I nsurer
in respect of Mortgage Loans.

Powers of Attorney means irrevocable powers of attorney (in aform satisfactory to the
Trustee) which are given by the Originator in favour of the Trustee.

Legal\108744948.11 121



Prepayment Benefit means those amounts which are credited to a Debtor’ s account during a
Collection Period in accordance with the relevant Loan Agreement as aresult of the Debtor
prepaying any amount in respect of a Mortgage Loan which is subject to afixed rate of interest
(other than a Mortgage L oan which has a concessionary rate of interest for a period not
exceeding 12 months).

Prepayment Cost means those amounts which are debited to a Debtor’ s account during a
Collection Period in accordance with the relevant Loan Agreement as a result of the Debtor
prepaying any amount in respect of a Mortgage Loan which is subject to afixed rate of interest
(other than a Mortgage L oan which has a concessionary rate of interest for a period not
exceeding 12 months).

Prescribed Rating Period means:

@ within 60 days of the relevant Interest Rate Swap Provider ceasing to have a credit
rating of at least the Prescribed Rating by S& P if and while Party A hasthe
Prescribed Ratings by Moody's; and

(b) otherwise, as soon as reasonably practicable of the relevant Interest Rate Swap
Provider ceasing to have the Prescribed Ratings by Moody's,

or, in each case, such greater period which the Trust Manager has notified each Designated
Rating Agency and the Trust Manager has determined will not result in an Adverse Rating
Effect.

Prescribed Ratings means:

@ ashort term credit rating of A-1 by S&P; and
(b) if the entity:
0) is the subject of a Moody's short-term rating, arating of Prime-1 or above

by Moody’ s and arating of A2 or above by Moody'sif itslong-term,
unsecured and unsubordinated debt or counterparty obligations are rated;
or

(i) is not the subject of a Moody's short-term rating, arating of A1 or above
by Moody'sif its long-term, unsecured and unsubordinated debt or
counterparty obligations are rated.

Primary Mortgage | nsurance Policy means a primary mortgage insurance policy issued by a
Mortgage Insurer in respect of Mortgage Loans.

Principal Collections hasthe meaning giventoit in Section 6.3.
Principal Draw means the amount calculated in accordance with Section 6.3.
Privacy Act means the Privacy Act 1988 (Cth).

Property means, in respect of a Mortgage Loan, each parcel of land or interest in land affected
by a Mortgage which is security for that Mortgage L oan.

Purchase Price has, in relation to specific Mortgage L oans, the meaning givento it in the
relevant Receivables Transfer Direction.

Purchase Price Adjustment means the amount of Warehouse Trust Principal Collectionsin
respect of a purchased Mortgage Loan for the period from (but excluding) the Cut-Off Date up
to (but excluding) the Closing Date.
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QBE means QBE Lenders Mortgage Insurance Limited (ABN 70 000 511 071).

Receivables Transfer Direction means a direction by the Trust Manager to the Trustee
materially in the form of Schedule 6 to the Master Trust Deed or in such other form as may
from time to time be agreed between the Trustee and the Trust Manager Receiver means, in
respect of the Trust, a person or persons appointed under or by virtue of the Master Security
Trust Deed asreceiver or receiver and manager.

Redraw has the meaning given to it in Section 10.1.

Redraw Note means a Note issued pursuant to the requirements for Redraw Notes in the Series

Notice.

Redraw Shortfall has the meaning givento it in Section 4.7.

Register of Note Holders has the meaning given to it in Section 5.5.

Related Entity of an entity means another entity which isrelated to the first within the
meaning of section 50 of the Corporations Act or isin any economic entity (as defined in any
approved accounting standard) which contains the first.

Related Security means, in respect of a Mortgage L oan:

(@
(b)

(©)

any Mortgage:

any:

) Encumbrance (other than a Mortgage); or
(i) guarantee, indemnity or other assurance,

which, in either case, secures or otherwise provides for the repayment or payment
of the amount owing under the Mortgage L oan; or

any Mortgage Insurance Policy or other Insurance Policy (whereit is not a Support
Facility) (both present and future) in respect of the Mortgage L oan.

Repurchase Price means, in relation to a Mortgage L oan, the then current fair market value of
such Mortgage L oan (taking into account applicable insurance proceeds and other available

resources).

Required Liquidity Reserve Amount means:

(@
(b)

(©)

Legal\108744948.11

on the Issue Date, an amount equal to the Initial Liquidity Deposit;

on any Determination Date other than a Determination Date immediately preceding
a Call Option Date, an amount equal to the lesser of:

0) 1.4% of the aggregate Invested Amount of all Notes (taking into account
al Principal Amounts to be paid in respect of such Notes on the
immediately following Payment Date); or

(i) such other amount which the Trust Manager has notified each
Designated Rating Agency and which the Trust Manager has determined
will not have an Adverse Rating Effect; and

on any Determination Date immediately preceding a Call Option Date, such
amount which the Trust Manager has notified to the Designated Rating Agencies
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and which the Trust Manager has determined will not have an Adverse Rating
Effect.

Required Payments means the payments specified as such in Section 6.3.

Required Rating means a rating of:

@ in respect of a Bank, at least A-1 (in the case of S& P) and P-1 (in the case of
Moody’s);

(b in respect of any State or Territory government, AAA (in the case of S& P) and Aaa
(in the case of Moody’s); and

(© in respect of the Servicer, at least A-1 (in the case of S&P) and P-1 (in the case of
Moody’s).

Residual Capital Unitholder means the person who holds a Residual Capital Unit from timeto
time.

Residual Capital Units meansresidual capital unitsin the Trust issued pursuant to the Master
Trust Deed and the Series Notice.

Residual I ncome Unitholder means the person who holds a Residual Income Unit from time
to time.

Residual I ncome Units means residual income unitsin the Trust issued pursuant to the Master
Trust Deed and the Series Notice.

Sale Notice means adirection by the Trust Manager to the Trustee materially in the form of
Schedule 6 to the Master Trust Deed or in such other form as may from time to time be agreed
between the Trustee and the Trust Manager.

S& P means Standard & Poor’s (Australia) Pty Limited.

Scheduled Outstanding Balance means, at any time in respect of a Mortgage Loan, the
principal amount of that Mortgage Loan which should be outstanding at that time in respect of
that Mortgage L oan assuming the Debtor has made al previous payments with respect to that
Mortgage Loan at the times and in the amounts cal culated by the Originator at the time that it
entersinto that Mortgage L oan with that Debtor.

Secured Creditors has the meaning given in Section 8.2.

Secured Money means all amounts which at any time for any reason or circumstancein
connection with any Transaction Document that relates to, or appliesto, the Trust or any
transactions contemplated by any of them (insofar as such transactions relate to, or apply to,
the Trust), whatsoever whether at law, in equity, under statute or otherwise:

@ are payable, are owing but not currently payable, are contingently owing, or remain
unpaid by the Trustee to the Security Trustee on its own account or for the account
of the Secured Creditors or to any Secured Creditor or to any Receiver;

(b) have been advanced or paid by the Security Trustee on its own account or for the
account of the Secured Creditors or by any Secured Creditor:

() at the express request of the Trustee; and

(i) on behalf of the Trustee;
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(© which the Security Trustee on its own account or for the account of the Secured
Creditors or any Secured Creditor isliable to pay by reason of any act or omission
of the Trustee or has paid or advanced in the protection or maintenance of the
Secured Property or the security interest created by the Series Notice following an
act or omission by the Trustee; or

(d) are reasonably foreseeable aslikely, after that time, to fall within any of paragraphs
(), (b) or (c) above.

This definition applies:

) irrespective of the capacity in which the Trustee, the Security Trustee or
any Secured Creditor became entitled or isliable in respect of the
amount concerned,;

(i) whether the Trustee, the Security Trustee or any Secured Creditor is
liable as principal debtor or surety or otherwise;

(iii) whether the Trustee isliable alone or jointly, or jointly and severally
with another person;

(iv) whether the Security Trustee or any Secured Creditor is the original
obligee or an assignee or atransferee of the Secured Money and whether
or not:

(A) the assignment or transfer took place before or after the
delivery of the Series Notice; or

(B) the Trustee consented to or was aware of the assignment or
transfer; or
© the assigned or transferred obligation was secured; or
()] whether the Security Trustee or any Secured Creditor is the original

Security Trustee or an original Secured Creditor or an assignee or a
transferee of the original Security Trustee or an original Secured
Creditor, and whether or not the Trustee consented to or was aware of
the assignment or transfer.

Secured Property means all of the Assets of the Trust acquired after the date of execution of
the Notice of Creation of Trust by the Trustee on the terms of the Trust in accordance with the
Master Trust Deed and the Series Notice, excluding any Cash Collateral pending its
application in accordance with the Transaction Documents.

Security I nterest means any bill of sale (as defined in any statute), mortgage, charge, lien,
pledge, hypothecation, title retention arrangement, trust or power, as or in effect as security for
the payment of a monetary obligation or the observance of any other obligation.

Security Trustee has the meaning given to it in Section 1.1 or such other person specified as
the Security Trustee from time to time.

Series Notice has the meaning given to it in Section 17.

Servicer means has the meaning given to it in Section 1.1 or such other person who is, from
time to time, acting as servicer pursuant to the Series Notice.

Servicer Default means an event as described in Section 7.3(f).
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Servicing Procedures means the credit underwriting, operational and servicing procedures
adopted by the Originator or the Servicer in accordance with its credit and risk policy.

Stated Amount means, in respect of a Note and a Determination Date, an amount equal to:

@ the Invested Amount of that Note; less

(b) the amount of any Charge-Off to be allocated to that Note on the immediately
following Payment Date; less

(© the amount of any Charge-Offs allocated to that Note on previous Payment Dates
which have not been reimbursed on or before the immediately following Payment
Date.

Stepdown Conditions has the meaning given to it in Section 6.3.

Stepdown Percentage means on any Determination Date, the aggregate I nvested Amount of
the Class AB Notes and the Class B Notes on that Determination Date expressed as a
percentage of the aggregate Invested Amount of all Notes on that Determination Date.

Substitute Servicer has the meaning given to it in Section 7.3(h).

Support Facilities means:

@ the Fixed Swap;
(b) the Basis Swap; and
(©) the Mortgage Insurance Policies.

Support Facility Provider means any provider of a Support Facility.

Swap Provider Event of Default means an Event of Default (as defined in the Interest Rate
Swap Agreement) in relation to the Fixed Swap Provider or the Basis Swap Provider under a
Fixed Swap or a Basis Swap and where the Fixed Swap Provider or the Basis Swap Provider
(as applicable) is the Defaulting Party or the sole Affected Party (as defined in the Interest
Rate Swap Agreement).

Tax includes any levy, charge, impost, fee, deduction, stamp duty, financia institutions duty,
bank account debit tax, GST or other tax of any nature payable, imposed, levied, collected,
withheld or assessed by any Governmental Agency and includes any interest, expenses, fine
penalty or other charge payable or claimed in respect thereof but does not include any tax on
overal net personal income of the Trustee or the Security Trustee and Taxes and Taxation
shall be construed accordingly.

Tax Account means an account with an Eligible Bank established and maintained in the name
of the Trustee and in accordance with the terms of the Master Trust Deed, which isto be
opened by the Trustee when directed to do so by the Trust Manager in writing.

Tax Amount means, in respect of an a Payment Date, the amount (if any) of Tax that the Trust
Manager reasonably determines will be payable in the future by the Trustee in respect of the
Trust and which accrued during the immediately preceding Collection Period.

Tax Shortfall means, in respect of a Payment Date Period, the amount (if any) determined by
the Trust Manager to be the shortfall between the aggregate Tax Amounts determined by the
Trust Manager in respect of previous Payment Dates and the amounts set aside on previous
Payment Dates.
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Termination Date means, in relation to the Trust, the date on which the Trust terminates,
which isthe earlier of:

(@
(b)

(©)

the date which is 80 years after its date of constitution;

the date of termination of the Trust under the Master Trust Deed or the Series
Notice, statute or general law; and

the date, being on or after the Borrowings in respect of the Trust and any other
creditors (including, without limitation, the Secured Creditors) of the Trust have
been repaid in full, and on which the Trust Manager has notified the Trusteein
writing that the trust is to be terminated.

Threshold Rate has the meaning given to it in Section 4.9.

Title Documents in respect of a Mortgage Loan means.

(@

(b)
(©)

(d)

()
(f)

(9)

the certificate or other indicia of title (if any) in respect of the Land the subject of
the Mortgage;

the original or duplicate of any Related Security documents;

any valuation report obtained from an Approved Valuer in connection with the
Mortgage or any Related Security;

any deed of priority or its equivalent in writing entered into in connection with the
Mortgage or any Related Security;

the Loan Agreement (if other than a Mortgage);

any solicitor’s certificate obtained from an Approved Solicitor in relation to the
Mortgage or any Related Security; and

all other documents required to evidence the Originator’ s or the Trustee’ sinterest in
the Land the subject of the Mortgage, and the Related Security, and any amendment
or replacement of the documents described above and any such document which is
entered into, and under which rights arise, after any assignment of the relevant
Mortgage Loan and Related Security by the Originator to the Trustee.

Title Perfection Event has the meaning given to it in Section 4.2(a).

Total Available Funds has the meaning given to it in Section 6.3.

Total Available Principal has the meaning givento it in Section 6.3.

Total Break Amount means the amount calculated as such in accordance with the Interest Rate
Swap Agreement under the confirmation relating to the Fixed Swap.

Transaction Documents means in respect of the Trust:

(@
(b)
(©)
(d)
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the Master Trust Deed;
the Definitions Schedul e
the Series Notice;

the Master Security Trust Deed;
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(e the Deed of Charge;

()] each Support Facility;

(@ each Note;

(h) each Receivables Transfer Direction in respect of the Trust;

) each Sale Notice and Issue Natice;

() the Dedler Agreement;

(K) the Deed of Release;

() the Notice of Creation of Trust;

(m) each Power of Attorney; and

(n) such other documents as are agreed from time to time between the Trustee and the
Trust Manager.

Transfer means, in relation to a Mortgage L oan, aduly executed land titles office transfer
form in registrable form which, upon registration, is effective to transfer the legal title to that
Mortgage Loan to the Trustee (or another third party nominated by the Trustee).

Transfer Form has the meaning givento it in Section 5.10.

Trust has the meaning given to it in Section 1.5.

Trust Manager has, the meaning given to it in Section 1.1.

Trust Manager Default means an event specified in Section 7.2(f).

Trustee has the meaning givento it in Section 1.1.

Trustee Default means an event specified in Section 7.1(g).

Unpaid Balance means, on any date in respect of a Mortgage L oan, the sum of:
@ the Outstanding Balance of that Mortgage L oan; and

(b the unpaid amount of all taxes, fees, finance charges, interest payments and other
amounts accrued on or payable under or in connection with that Mortgage L oan.

Warehouse Charge has, in respect of the Warehouse Trust, the meaning given to the term
“Deed of Charge” in the Warehouse Series Notice for the Warehouse Trust.

Warehouse Series Notice means the deed entitled “ Progress Warehouse Trust No. 2 Series
Notice” dated 11 June 2003 between (amongst others) the Warehouse Trustee and the
Originator, as amended from time to time.

Warehouse Trust means the Progress Warehouse Trust No. 2.

Warehouse Trustee means, in respect of the Warehouse Trust, Perpetual Trustee Company
Limited as trustee of the Warehouse Trust.
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Warehouse Trust Principal Collections has, in respect of the Warehouse Trust, the meaning
given to the term “Principal Collections’ in the Warehouse Series Notice for the Warehouse
Trust.
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TRUSTEE AND WAREHOUSE TRUSTEE

Perpetual Trustee Company Limited
Level 12, Angel Place, 123 Pitt Street
Sydney NSW 2000

TRUST MANAGER

Priority One Agency Services Limited
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Sydney NSW 2000

ORIGINATOR, SELLER AND SERVICER

AMP Bank Limited
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SECURITY TRUSTEE

P.T. Limited
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Sydney NSW 2000

ARRANGER

AMP Bank Limited
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Sydney NSW 2000

ARRANGERSAND JOINT LEAD MANAGERS

Westpac Banking Corporation
Level 3, 275 Kent Street
Sydney NSW 2000

Deutsche Bank AG, Sydney Branch
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Sydney NSW 2000

LEGAL COUNSEL TO THE ORIGINATOR, SELLER, SERVICER AND TRUST MANAGER
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