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No Guarantee by Commonwealth Bank of Australia

The Class B notes do not represent deposits or other liabilities of Commonwealth Bank of Australia ABN
48 123 123 124 (" Commonwealth Bank" ), Homepath Pty. Limited ABN 35 081 986 530 (" Homepath™)
or any other member of the Commonwesalth Bank group. None of Commonwealth Bank, Homepath,
Securitisation Advisory Services Pty. Limited ABN 88 064 133 946 (the " Manager™ ), or any other
member of the Commonwealth Bank group guarantees the payment or repayment or the return of any
principal invested in, or any particular rate of return on, the Class B notes or the performance of the Assets
of the Series Trust.

In addition, none of the obligations of the Manager are guaranteed in any way by Commonwealth Bank,
Homepath or any other member of the Commonwealth Bank group.

The Class B notes are subject to Investment Risk

The holding of the Class B notes is subject to investment risk, including possible delays in repayment and
loss of income and principa invested.

US Selling Restrictions

The Class B notes have not been and will not be registered under the United States Securities Act of 1933
asamended (the " Securities Act" ) and may not be offered or sold within the United States or to, or for the
account or benefit of, US persons except in accordance with Regulation S under the Securities Act or
pursuant to an exemption from the registration requirements of the Securities Act. The Class B notes are
being offered for sale outside the United States in accordance with Regulation S and the Securities Act.

For a description of certain further restrictions on offers and sales of the Class B notes and the distribution
of this Information Memorandum, see Sections 1 and 16 below.

Authorisation

The Trustee has obtained all necessary consents, approvals and authorisations in connection with the issue
and performance of the Class B notes.
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Important notice

Terms

References in this Information Memorandum to various documents are explained in Section
17. Unless defined elsewhere, dl other terms are defined in the Glossary in Section 18.
Sections 17 and 18 should be referred to in conjunction with any review of this Information
Memorandum.

Purpose

This Information Memorandum relates solely to a proposed issue of Class B notes by
Perpetua Trustee Company Limited ABN 42 000 001 007 in its capacity as trustee of the
Medallion Trust Series 2005-2G (the " Series Trust") (the " Trustee"). ThisInformation
Memorandum does not relate to, and is not relevant for, any other purpose.

Summary Only

This Information Memorandum is only a summary of the terms and conditions of the Class B
notes and the Series Trust and is to assist each recipient to decide whether it will undertake its
own further independent investigation of the Class B notes This Information Memorandum
does not purport to contain al the information a person considering subscribing for or
purchasing the Class B notes may require. Accordingly, this Information Memorandum
should not be relied upon by intending subscribers or purchasers of the ClassB notes Instead,
the definitive terms and conditions of the Class B notes and the Series Trust are contained in
the Transaction Documents which should be reviewed by intending subscribers or purchasers
of the Class B notes. 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 inspected by intending
subscribers or purchasers of the Class B notes, on the conditions contained in Section 17, at the
offices of the Trustee referred to in the Directory at the back of this Information Memorandum.

This Information Memorandum should not be construed as an offer or invitation to any person
to subscribe far or buy the Class B notes and must not be relied upon by intending subscribers
or purchasers of the ClassB notes Inaddition, this Information Memorandum should not be
construed as an offer or invitation to any person to subscribe for or buy the Class A notes
which are proposed to be issued by the Trustee contemporaneoudy with the issue of the Class
B notes.

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 Class B notes even if this Information Memorandum is
circulated in conjunction with such an offer or invitation.

Limited Responsibility for Information

The Manager has prepared and authorised the distribution of this Information Memorandum
and has accepted sole responsibility for the information contained in it.

None of Commonwealth Bank, Homepath, the Trustee, The Bank of New York or P.T.
Limited ABN 67 004 454 666 (the " Security Trustee") have authorised, caused the issue of,
or have (and expresdy disclaim) any responsibility for, or made any statement in, any part of
this Information Memorandum. Furthermore, neither the Trustee nor the Security Trustee has
had any involvement in the preparation of any part of this Information Memorandum (other
than where parts of this Information Memorandum contain particular references to Perpetua
Trustee Company Limited or P.T. Limited) in their corporate capacity.
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Whilst the Manager believes the statements made in this Information Memorandum are
accurate, neither it nor Commonwealth Bank, Homepath, the Trustee, the Security Trustee,
The Bank of New Y ork nor any externa adviser to any of the foregoing makes any
representation or warranty, express or implied, as to, nor assumes any responsibility or liability
for, the authenticity, origin, vaidity, accuracy or completeness of, or any errors or omissions
in, any information, statement, opinion or forecast contained in this Information Memorandum
or in any previous, accompanying or subsequent materia or presentation.

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 contain
in this Information Memorandum.

Date of this Information Memorandum

This Information Memorandum has been prepared as at 29 April 2005 (the " Preparation
Date"), based on information available and facts and circumstances known to the Manager at
that time.

Neither the ddlivery of this Information Memorandum, nor any offer or issue of Class B notes,
a any time after the Preparation Date implies, or should 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 Series Trust, the Trustee, Commonwealth Bank, Homepath the
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 person undertakes to review the financial condition or affairs of the Trust, the Trustee or
the Series Trust at any time or to keep arecipient of this Information Memorandum or the
holder of any note (the " noteholder™) informed of changes in, or matters arising or coming to
their attention which may affect, anything referred to in this Information Memorandum.

Neither the Manager, Commonwealth Bank, Homepath nor any other person accepts any
responsibility to noteholders or prospective noteholders to update this Information
Memorandum after the Preparation Date with regard to information or circumstances which
come to its attention after the Preparation Date.

Independent Investment Decisions

This Information Memorandum is not intended to be, and does not congtitute, a
recommendation by the Manager, the Trustee, Commonwealth Bank, Homepath, The Bank of
New Y ork or the Security Trustee that any person subscribe for or purchase any Class B notes.
Accordingly, any person contemplating the subscription or purchase of Class B notes must:

@ make their own independent investigation of the terms of the Class B notes
(including reviewing the Transaction Documents) and the financia condition,
affairs and creditworthiness of the Series Trust, after taking all 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.

No person is authorised to give any information or to make any representation which is not
contained in this Information Memorandum and any information or representation not
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1.10

1.11

contained in this Information Memorandum must not be relied upon as having been authorised
by or on behaf of Commonwealth Bank, Homepath or the Manager.

Authorised Material

No person is authorised to give any information or to make any representation which is not
contained in 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 Manager.

Distribution to Professional Investors Only

This Information Memorandum has been prepared on a confidential basis for distribution only
to professional investors whose ordinary business includes the buying or selling of securities
such as the Class B notes. This Information Memorandum is not intended for, should not be
distributed to, and should not be construed as an offer or invitation to, any other person.

Distribution

The digtribution of this Information Memorandum and the offering or invitation to subscribe
for or buy the Class B notesin certain jurisdictions may be restricted by law. No action has
been taken or will be taken which would permit the distribution of this Information
Memorandum or the offer or invitation to subscribe for or buy the Class B notes offering in
any jurisdiction where action for that purpose is required.

Issue Not Requiring Disclosure to Investors under the Corporations Act

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 Investments Commission under the Corporations Act as each offer for the issue,
any invitation to apply for the issue, and any offer for sale of, and any invitation for offersto
purchase, the Class B notes to a person under this Information Memorandum:

@ will be for a minimum amount payable (after disregarding any amount lent by the
person offering the Class B notes (as determined under section 700(3) of the
Corporations Act) or any of their associates (as determined under sections 10 to 17
of the Corporations Act)) on acceptance of the offer or application (as the case may
be) is at least $500,000 (calculated in accordance with both section 708(9) of the
Corporations Act and regulation 7.1.18 of the Corporations Regulations 2001); or

(b) does not otherwise require disclosure to investors under Part 6D2 of the
Corporations Act and is not made to a Retail Client.

A person may not (directly or indirectly) offer for issue or sale, or make any invitation to apply
for the issue or to purchase, the Class B notes nor distribute this Information Memorandum
except if the offer or invitation:

(©) does not need disclosure to investors under Part 6D.2 of the Corporations Act;
(d is not made to a Retail Client; and
(e complies with any other applicable laws in all jurisdictions in which the offer or

invitation is made.

Offshore Associates Not To Acquire Notes

Under present law, interest and other amounts paid on the Class B notes will not be subject to
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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) (the " Tax Act") and they are not
acquired directly or indirectly by Offshore Associates of the Trustee Accordingly, the Class B
notes must not be acquired by any Offshore Associate of the Trustee.

Disclosure of Interests
Each of Commonwesalth Bank, Homepath and the Manager and their respective subsidiaries:
@ may have a pecuniary or other interest in the Class B notes; and

(b) may receive fees, brokerage and commissions, and may act as principd, in any
dealingsin the Class B notes.

Limited Recovery

Any obligation or liability of the Trustee arising under or in any way connected with the Class
B notes, the Master Trust Deed, the Series Supplement, the Security Trust Deed or any other
Transaction Document to which the Trustee is a party is limited, except in the case of fraud,
negligence or wilful default on the part of the Trustee or its officers, employees or agents or
any other person whose acts or omissions the Trustee is liable for under the Transaction
Documents, to the extent to which it can be satisfied out of the Assets of the Series Trust out of
which the Trustee is actually indemnified for the obligation or ligbility. Other than in the
exception previoudy mentioned, the assets of Perpetual Trustee Company Limited, the
Security Trustee or any other member of the Perpetua Trustee group are not available to meet
payments of interest or repayments of principal on the Class B notes.

None of Commonwealth Bank, Homepath, the Manager, the Trustee, The Bank of New Y ork
or the Security Trustee guarantee the success of the Class B notes issued by the Trustee or the
repayment of capital or any particular rate of capital or income return in respect of the
investment by noteholdersin the Class B notes, nor do they make any statement (including,
without limitation, any representation) with respect to income tax or other taxation
consequences of any subscription, purchase or holding of the Class B notes or the receipt of
any amounts thereunder.

References to Rating

There are various references in this Information Memorandum to the credit rating of the Class
B notes and of particular parties. A credit rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or withdrawal at any time by the relevant
rating agency. In addition, the provisiond rating of the Class B notes does not address the
expected timing of principal repayments under the Class B notes. Other than this Section 1.14
and Section 15, no rating agency has been involved in the preparation of this Information
Memorandum.
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Summary

This summary highlights selected information from this document and does not contain al of
the information that you need to consider in making your investment decision. This summary
contains an overview of some of the concepts and other information to aid your understanding.
All of the information contained in this summary is qualified by the more detailed explanations
in other parts of this Information Memorandum.

Parties to the Transaction

Trustee:

M anager:

Security Trustee:
Slers:

Servicer:

OfferedNote Trustee for
the Class A notes;

Principal Paying Agent
for theClass A notes:

Agent Bank for theClass
A notes:

Class A Note Registrar:
Income Unitholder:

Class A Capital
Unitholder:

ClassB Capital
Unitholder:

Lead Manager:

Liquidity Facility
Provider:

Standby Redraw Facility
Provider:

Mortgagelnsurer:
Fixed Rate Swap
Provider:

Basis Swap Provider:

Perpetua Trustee Company Limited (ABN 42 000 001 007), in
its capacity as trustee of the Series Trust

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

P.T. Limited (ABN 67 004 454 666)

Commonwesdlth Bank of Austraia (ABN 48 123 123 124)
Homepath Pty. Limited (ABN 35 081 986 530)

Commonwealth Bank of Australia

The Bank of New Y ork

The Bank of New Y ork

The Bank of New Y ork

The Bank of New Y ork
Commonwealth Bank of Australia

CU Securitisation Services Pty Limited

Commonwealth Bank of Australia

Commonwealth Bank of Australia

Commonweslth Bank of Austraia

Commonweslth Bank of Austrdia

GE Mortgage Insurance Company Pty Limited (ABN 60 106 974
305)

Commonwealth Bank of Australia

Commonwealth Bank of Australia



Currency Swap Commonweslth Bank of Australia
Provider:

Rating Agencies: Moody's Investors Service, Inc.
Standard & Poor's (Austraia) Pty Ltd
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2.2 Summary of the Notes

The Trustee will issue Class A and Class B notes (together with the Class A notes, the
"notes") collateralised by the same pool of housing loans. The Class A notes have been
registered in the United States and are not being offered for issue, nor are applications for the
issue of the Class A notes being invited, by this Information Memorandum. The Trustee may
in certain circumstances a so issue redraw bonds collateraised by the same pool of housing

loans.
ClassA ClassB
Initial Principal BalanCe...........cooiiiiiiiininis e US$1,400,000,000 A$16,500,000
X0 I o - SRR 99.09% 091%
Anticipated Retings:
Moody's Investors Service Inc............. Aaa Not rated
Standard& Poor's (Austrdia) Pty. Ltd AAA AA

Interest rate up to but excluding the Step-Up Date............cccceenee

Three-month LIBOR plus 0.04 %

Three- month Australian Bank
Bill Rate plus0.27%

Interest rate on or after the Step-Up Date; provided that if the issuer
trustee (i) proposes to redeem the notes and redraw bonds for an amount
equal to the outstanding principal balance of the notes and redraw bonds
as reduced by losses, plus accrued interest on the outstanding principal
balance of the notes and the redraw bonds, and (ii) failsto obtain the
approval of noteholders and redraw bondholders owning at least 75% of
the aggregate outstanding principal balance of notes and redraw bonds
owned by the noteholders and redraw bondholders present at a meeting
of voting secured creditors, then the interest rate with respect to each
subsequent Distribution Date will be the rate specified in the line above.

Three-month LIBOR plus 0.08%

As above

actual/360

actual/365 (fixed)

22nd day of each February, May, August and November
commencing on22 August, 2005 (or if such day is not a Business
Day, then the next Business Day).

On each Distribution Date

On each Distribution Date

INtErest PAYaDIE........coiueeiiiiie e

ClEaranCe/ SEtEMENTt oo DTC/Euroclear/ Clearstream Offered in Australiaonly
L uxembourg Austraclear

CUL-OFf DALE....cceeeeiiee it Commencement of business27 April 2005

Closing Date..............

On or about4 May 2005

Final Maturity Date.........ccerueeriiieiiieie et

The Digtribution Date falling in August 2036
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Structural Overview

Commonwealth Bank established the Medallion Trust Programme pursuant to a master trust
deed dated 8 October 1997 between Securitisation Advisory Services Pty. Limited, as
Manager, and the Trustee as amended from timeto time (the " Master Trust Deed"). The
Master Trust Deed provides the general terms and structure for securitisations under the
program. A series supplement between the Trustee, the Manager, Commonwealth Bank as a
Sdler and the Servicer and Homepath as a Seller (the " Series Supplement™), sets out the
specific details of the Series Trust, which may vary from the terms set forth in the Master Trust
Deed. Each securitisation under the Medallion Trust Programme is a separate transaction with
aseparate trust. The Assets of the Series Trust will not be available to pay the obligations of
any other trust, and the assets of other trusts will not be available to pay the obligations of the
Series Trust. See Section 5 for further details.

The Series Trust involves the securitisation of housing loans originated by Commonwealth
Bank and Homepath and secured by mortgages on residentia property located in Australia.

Each of Commonwealth Bank and Homepath will equitably assign the housing loans to the
Series Trust, which will in turn issue the floating rate Class B notes dong with the Class A

notes, to fund the acquisition of the housing loans.

The Trustee will grant afloating charge over al of the Assets of the Series Trust under the
Security Trust Deed in favour of P.T. Limited, as Security Trustee, to secure the Series Trust's
payment obligations on the notes and the redraw bonds and to its other creditors. The floating
charge is afirg ranking charge over the Assets of the Series Trust subject only to aPrior
Interest in favour of the Trustee to secure payment of certain expenses of the Series Trust. A
floating charge is a security interest on a class of assets, but does not attach to specific assets
unless or until it crystallises, which means it becomes a fixed charge. The charge will
crystallise if an Event of Default occursunder the Security Trust Deed (but in some cases will

crystallise only over the Assets affected by the Event of Default). While the chargeisa
floating charge, the Trustee may dea with the Assets of the Series Trust in accordance with the
Transaction Documents and, if it acts contrary to its duties, may be able to deal with the Assets
of the Series Trust in such away as to prejudice the Security Trustee'sinterest in the Assetsin
breach of the Transaction Documents. Once the floating charge crystallises, the Trustee will

no longer be able to dispose of or create interests in the Assets of the Series Trust except in
accordance with the Transaction Documents. For a description of floating charges and
crystallisation see Section 12.8(b).

Payments of interest and principal on the notes and redraw bonds will come only from the
housing loans and other Assets of the Series Trust. The assets of the parties to the transaction
are not available to meet the payments of interest and principa on the notes and the redraw
bonds. If there are losses on the housing loans, the Series Trust may not have sufficient Assets
to repay the notes and the redraw bonds.

Credit Enhancements

Payments of interest and principal on the notes and redraw bonds will be supported by the
following forms of credit enhancement:

@ Subordination and Allocation of L osses

The Class B notes will always be subordinated to the Class A notesin their right to
receive interest payments. Prior to the occurrence of an Event of Default and
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enforcement of the charge under the Security Trust Deed, the Class B notes will be

subordinated to the Class A notesin their right to receive principa paymentsonly in
the circumstances and to the extent described in Section 10.12. Following the
occurrence of an Event of Default and enforcement of the charge under the Security
Trust Deed, the Class B notes will be fully subordinated to the Class A notesin their
right to receive principal payments.

The Class B notes will bear dl losses on the housing loans before the Class A notes
Any losses alocated to the Class A notes will be allocated rateably between the
Class A notes as described in Section 10.14. The support provided by the Class B
notes is intended to enhance the likelihood that the Class A noteswill receive
expected payments of interest and expected payments of principal. The following
chart describes the initial support provided by the Class B notes.

Class Credit Support Initial Support Percentage

Class A notes Class B notes 0.91%

Theinitial support percentage in the preceding table is the initial balance of the
Class B notes, as a percentage of the aggregate Invested Amount of the notes to be
issued on the Closing Date.

In certain circumstances, the Trustee may issue redraw bonds as described in
Section 10.13(b). If issued, redraw bonds will, prior to the occurrence of an Event
of Default and enforcement of the charge under the Security Trust Deed, rank
equally with the Class A notesin their right to receive interest payments and will
rank in priority to the Class A notes in their right to receive principa payments.

Any losses dlocated to the Class A notes and the redraw bonds will be alocated
rateably between the Class A notes and the redraw bonds. Following the occurrence
of an Event of Default and enforcement of the charge under the Security Trust

Deed, redraw bonds will rank equally with the Class A notes in their right to receive
both interest and principal payments.

M ortgage I nsurance Policies

A High LTV master mortgage insurance policy issued by GE Mortgage Insurance
Company Pty Ltd (" Genworth GEMI1CO") will provide full coverage for dll
principal due on certain of the housing loans which are generally those which had a
loan to value ratio greater than 80% at the time of origination.

Gerworth GEMICO will also issue aPool Master Mortgage Insurance Policy which
will provide full coverage for al principal due on the balance of the housing loans.

Excess Availablelncome

Any interest collections on the housing loans and Other Income of the trust
remaining after payments of interest on the notes and the redraw bonds and the
Series Trust's expenses and the reimbursement of any unreimbursed Principal
Draws will be available to cover any losses on the housing loans that are not
covered by the mortgage insurance policies.

10
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Liquidity Enhancement

Payments of interest on the notes and redraw bonds will be supported by the following forms
of liquidity enhancements.

@

©)

©

Liquidity Facility

To cover possible liquidity shortfalls in the payments of interest on the notes and
redraw bonds and other expenses of the Series Trust, the Trustee will, in certain
circumstances, be able to borrow funds under aliquidity facility to be provided by
Commonwealth Bank.

Principal Draws

To cover possible liquidity shortfalls in the payments of interest on the notes and
redraw bonds and the other expenses of the Series Trust, where the liquidity facility
has been fully utilised, the Manager will direct the Trustee to alocate available
Principa Collections on the housing loans and other principa receipts of the Series
Trust towards meeting the shortfall.

Redrawsand Further Advances

Under the terms of each variable rate housing loan, a borrower may, subject to

certain conditions, redraw previoudly prepaid principal. A borrower may redraw an
amount equa to the difference between the scheduled principa balance, being its
principal balance if no amount had been prepaid, of his or her loan and the current
principal balance of the loan. Commonwealth Bank or Homepath may aso agreeto
make further advances to a borrower in excess of the scheduled principal balance of
his or her loan. Commonwealth Bank or Homepath, as appropriate, will be
reimbursed for any redraws, and for any further advances which exceed the
scheduled principa balance of a housing loan by no more than one scheduled
monthly instalment on the housing loan, that it advances to borrowers from
Principal Collections on the housing loans. Thus, the Series Trust will have less
funds available to pay principa to the notes on the next Distribution Date, but will
have a corresponding greater amount of Assets with which to make future
payments.

Where Commonwealth Bank or Homepath makes further advances which exceed
the scheduled principal balance of a housing loan by more than one scheduled
monthly instalment, then Commonwealth Bank or Homepath will repurchase the
loan from the pooal.

See Sections 7, 8, 10.13(b) and 12.10.

Hedging Arrangements

The Trustee will enter into swaps to hedge the following risks:

@

©)

the basis risk between the interest rate on the housing loans which accrue interest at
adiscretionary variable rate of interest and the floating rate obligations of the Series
Trust, including the Trustee's payment obligations under the currency swap;

the basis risk between the interest rate on the housing loans which accrue interest at

1
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afixed rate of interest and the floating rate obligations of the Series Trust, including
the Trustee's payment obligations under the currency swap; and

(© the currency risk and the basis risk between the collections on the housing loans and
the amounts received by the Trustee under the basis swap and the fixed rate swaps,
which are denominated in Australian dollars and calculated by reference to the
three-month Bank Bill Rate, and the obligation of the Series Trust to pay interest
and principal on the Class A notes, which are denominated in US dollars and, in the
case of interest, calculated by reference to quarterly LIBOR.

Optional Redemption

The Trustee will, if the Manager directsit to do so, at the Manager’ s option, redeem al of the
notes and any redraw bonds at their then Invested Amounts, subject to the following, together
with accrued but unpaid interest to, but excluding, the date of redemption, on any Distribution
Date fdling on or after the date when the current total outstanding principal baance of the
housing loans is less than 10% of the tota outstanding principal balance of the housing loans
as of 27 April 2006.

The Trustee may redeem the notes and redraw bonds at their Stated Amounts instead of at their
Invested Amounts, together with accrued but unpaid interest to but excluding the date of
redemption, if so approved by an Extraordinary Resolution of noteholders and redraw

bondhol derstogether. However, the Trustee will not and the Manager will not direct the
Trustee to redeem the notes or redraw bonds unless the Trustee is in a position on the relevant
Didtribution Date to repay the then Invested Amounts or the Stated Amounts, as required, of
the notes and the redraw bonds together with al accrued but unpaid interest to but excluding
the date of redemption and to discharge dl its liabilities in respect of amounts which are
required under the Security Trust Deed to be paid in priority to or equally with the notes or
redraw bonds if the charge under the Security Trust Deed were enforced.

If the Trusteg, at the direction of the Manager, proposes to exercise its option to redeem the
notes and redraw bonds on aDistribution Date on or after the date on which the tota principal

outstanding on the housing loansiis less than 10% of the total principal outstanding on the
housing loans at the commencement of businesson 27 April 2005 at their Stated Amounts
rather than their Invested Amounts, as described above, but is unable to do so because,
following a meeting of noteholders and redraw bondholders convered under the provisions of
the Security Trust Deed by the Manager for this purpose, the noteholders and redraw
bondholders have not approved by an Extraordinary Resolution the redemption of the notes
and redraw bonds at their Stated Amounts, then the margins for the Class A notes for each
Accrual Period commencing on or after that Distribution Date will remain a, or if that
Didtribution Date is after the Step-Up Date revert to, the margins applying at the Closing Date.

Holders of the Class A notes must be given notice of a redemption not more than 60 nor less
than 45 days prior to the date of redemption.

The interest rate on the Class A notes with respect to each Distribution Date on or after the
Step-Up Date will be three-month LIBOR plus 0.08%. |f the Trustee is unable to obtain the
approval of an Extraordinary Resolution of noteholders and redraw bondholders to redeem the
notes and redraw bonds at their respective Stated Amounts, then the interest rate on the Class A
notes will remain at, or return to, as applicable, three-month LIBOR plus 0.04%.



2.8

2.9

The Housing Loan Pool

The housing loan pool will consigt of fixed rate and variable rate residential housing loans

secured by mortgages on owrer occupied and non-owner occupied residential properties. The
housing loans will have terms to stated maturity as of the Cut-Off Date of no more than 30

years. The pool of housing loans has the following characteristics:

Housing L oan Pool Data as of the Commencement of Businesson 27 April 2005

Number of HOUSING LOANS .......c.ceveviiiiieiiiee e 10,939

Housing Loan POOl SIZE..........cccoeivieeiiiiie e A$1,818,278,312
Average Housing Loan BalanCe...........ccovevvieeniieniee e A$166,220
Maximum Housing Loan Balance...........ccccovcveevveeeie e, A$744,666
Minimum Housing Loan Baance.............ccoeevveeieeiees e, A$50,958

Total Valuation d the Properties............cccccveeevieeiiiinccineens A$3,097,217,506
Maximum Remaining Term to Maturity in Months................ 3B2

Maximum Current Loan-to-Vaue Ratio..........cc.cccevvevreennen. 95.00%
Weighted Average Seasoning in Months ..........ccccceeeeviiineenn. 20

Weighted Average Remaining Term to Maturity in Months ... 315

Weighted Average Original Loanto-VaueRadtio.................. 65.52%
Weighted Average Current Loantto-Vdue Ratio ................... 62.00%

The origina loan-to-vaue ratio of a housing loan is calculated by comparing the initial
principal amount of the housing loan to the valuation of the property that is currently securing
the housing loan at the time the housing loan was originated unless the property has been
revaluated in the limited circumstances described below. There will be no revaluation of the
properties specifically for the purposes of the issue of the notes. Revauations are only
conducted in circumstances where a borrower under a housing loan seeks additional funding,
or seeks to partialy discharge an existing security, or where a borrower isin default and
Commonwealth Bank or Homepath is considering enforcement action. Thus, if collateral has
been released from the mortgage securing a housing loan or if the property securing the
housing loan has reduced in value, the original loanto-value ratio a the Cut-Off Date may not
reflect the loan-to-value retio at the origination of that housing loan.

Before the issuance of the notes, housing loans may be added to or removed from the housing
loan pool. This addition or removal of housing loans may result in changes in the housing loan
pool characteristics shown in the preceding table and could affect the weighted average lives
and yields of the notes. Neither Commonwealth Bank or Homepath will add or remove any
housing loans prior to the Closing Date if this would result in a change of more than5% in any
of the characteristics of the pool of housing loans described in the above table other than a
change in the Number of Housing Loans, the Housing Loan Pool Size or Total Vduation of the
Properties where the change is due to adding or removing housing loans due to a fluctuation in
the A$/USS$ exchange rate, unless arevised Information Memorandum is delivered to
prospective investors.

Each Sdller will select housing loans from its pool of digible loans based on its selection
criteria

Collections

The Trustee will receive for each Collection Period amounts, which are known as collections,
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which include:

@ payments of interest, principal, fees and other amounts under the housing loans,
excluding any insurance premiums and related charges payable to Commonwealth
Bank or Homepath;

(b) proceeds from the enforcement of the housing loans and mortgages and other
securities relating to those housing loans;

(0 amounts received under mortgage insurance policies;

(d) amounts received from Commonwealth Bank, either as a Seller or Servicer, or
Homepath, for breaches of representations or undertakings, and

(e interest on amounts in the collections account, other than certain excluded amounts,
and income received on Authorised Short Term Investments of the Series Trust.

Collections will be allocated between income and principa. Collections attributable to
interest, plus some other amounts, are known as the Available Income Amount. The
collections attributable to principal, plus some other amounts, are known as the Available
Principal Amount.

The Available Income Amount is used to pay certain fees and expenses of the Series Trust and
interest on the notes and redraw bonds. The Available Principal Amount is used to pay, among
other things, principa on the notes and redraw bonds. If there is an excess of Available
Income Amount after the payment of such fees, expenses and interest on the notes, redraw
bonds and the standby redraw facility, the excess income will be used to first reimburse any
Principal Draws, second to reducerateably any principal charge-offs on the Class A notes, the
redraw bonds and the standby redraw facility and lastly to reduce any principa charge-offs on
the Class B notes. Any remaining excess will be used to pay the manager's arranging fee with
the balance distributed to thelncome Unitholder.

Interest on the Notes and Redraw Bonds

Interest on the Class A notes, the Class B notesand any redraw bonds is payable in arrears on
each Distribution Date.

Interest will be paid on the Class B notes only after the ppyments of interest on the Class A
notes and any redraw bonds is made.

On each Digtribution Date, the amount available to pay interest on the Class A notes and any
redraw bonds will be allocated rateably amongst the Class A notes and any redraw bonds.

On each Disgtribution Date the Class A interest amount will be payable by the Trustee to the
Currency Swap Provider under the Class A Currency Swap and the Currency Swap Provider
will in turn pay to the Principa Paying Agent, to be distributed amongst the ClassA
Noteholders, the interest to be paid on the Class A notes

Interest on the Class A notes, the Class B notesand any redraw bond is calculated for each
Accrua Period asfollows:

@ the Invested Amount of that note or redraw bond as of the first day of that Accrual
Period after giving effect to any payments of principal made with respect to such

14
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note or redraw bond on such day;
(b) the interest rate for such note or redraw bond for that Accrua Period; and

(© afraction, the numerator of which isthe actual number of days in that Accrua
Period and the denominator of which is 360 days for the Class A notes, or 365 days
for the Class B notes and any redraw bonds.

Principal on the Notes and Redraw Bonds

Principal on the Class A notes, the Class B notesand any Redraw Bonds will be payable on
each Digtribution Date.

After payments in respect of the redraw bonds, the available principa up to a specified
maximum amount will be allocated rateably among the Class A notes and the principa amount
available and o alocated to the Class A notes will be paid by the Trustee to the Currency
Swap Provider under the Class A Currency Swvap. In return the Currency Swap provider will
pay to the Principal Paying Agent the amount of principal to be repaid on the Class A notesfor
digribution to the Class A noteholders until the outstanding principal balance of the Class A
notes, as reduced by losses allocated against the Class A notes, is reduced to zero.

The balance of the available amount of principa will be paid on a Digtribution Date to Class B
noteholders in respect of principal on the Class B notes until the outstanding principal balance
of the Class B notes, as reduced by losses allocated against the Class B notes, is reduced to
zero.

The specified maximum amount to be applied to make repayments of principal on the notes
will vary in accordance with the Stepdown Conditions, with the result that, in some
circumstances, and to a limited extent, the Class B notes will receive principal rateably with the
Class A notes.

On each Digribution Date, the outstanding principa balance of each note and any redraw bond
will be reduced by the amount of the principal payment made on that date on that note or
redraw bond. The outstanding principal balance of each note and any redraw bond will aso be
reduced by the amount of principal losses on the housing loans allocated to that note or redraw
bond.

If the Security Trust Deed is enforced after an Event of Default, the proceeds from the
enforcement will be distributed rateably among the Class A notesand any redraw bonds and
prior to any distributions to the Class B notes.

Allocation of Cash Flows

On each Distribution Date, the Trustee will alocate interest and principal to each noteholder
and redraw bondholder to the extent of the Available Income Amount and Available Principa
Amount on that Distribution Date available to be applied for these purposes. The charts on the
succeeding pages summarise the flow of payments.

Determination of Available Income Amount to each Distribution Date

Finance Charge Collections

Amounts received by the Trustee during the preceding Collection




Period under the housing loans in respect of interest, fees and certain
other charges.

+

M ortgage I nsurance I ncome Proceeds

Amounts received pursuant to a mortgage insurance policy which the
Manager determines should be accounted for in respect of afinance
charge loss.

+

Other Income

Certain other amounts received by the Trustee during the preceding
Coallection Period and certain other receipts in the nature of income (as
determined by the Manager) received by the preceding Determination
Date.

+

Liquidity Facility Advance

Any advance to be made under the liquidity facility on that
Distribution Date.

+

Principal Draw

Any amount of the Available Principal Amount to be allocated to the
Available Income Amount as a Principa Draw on that Distribution
Date.

+

Other Amounts under Support Facilities

Other amounts received from a Support Facility Provider which the
Manager determines should be included in the Available Income
Amount.

Available Income Amount

16



Distribution of Available Income Amount on a Distribution Date

On thefirst Distribution Date, pay the Accrued Interest Adjustment to Commonwealth Bank and Homepath. |

v

| Pay or make provision for taxes of the Series Trust, if any. |
v

| Pay to the Trusteeits fee. |
v

| Pay to the Security Trusteeitsfee, if any. |
\Z

| Pay to theM anager its management fee. |
7

| Pay to the Servicer its fee. |
7

Pay to the Liquidity Facility Provider the commitment feein relation to the liquidity facility. |

v

Pay rateably to the Support Facility Providers amounts due under Support Facilities except those described
aboveor below. These may includeinterest due on the liquidity facility and payments due under the basis
swap andthe fixed rate swaps.

v

Pay or make provision for all expenses of theSeries Trust except those described above or below. |

v

Pay to the Sandby Redraw Facility Provider the commitment fee in relation to the standby redraw facility. |
v

Repay to the Liquidity Facility Provider outstanding advances under the liquidity facility made on prior

Didtribution Dates.
%

Pay rateably to:
: the Currency Swap Provider payment of the A$ Class A Floating Amount under the Class A
Qurrency Swap relating to interest due on the Class A notestogether with any unpaid interest in
relationto the Class A notesfrom prior Distribution Dates;
the redraw bondhol dersinterest due on the redraw bonds for that Accrual Period together with
any unpaid interest in relation to the redraw bonds; and
the Standby Redraw Facility Provider interest due on the standby redraw facility together with
any unpaid interest in relation to the standby redraw facility .

v

Pay to Class B noteholdersinterest due on the Class B notes for that Accrua Period together with any unpaid
interest in relation to the Class B notes.

v

Allocate the amount of any unreimbursed Principal Drawsto the Available Principal Amount for distribution. |

v
Allocate the amount of any unreimbursed principal charge-offsto the Available Principal Amount for
distribution.

v

Pay to the Manager itsarranging fee. |

\Z

Distribute any remaining amounts to the Income Unitholder. |

17



Determination of Available Principal Amount prior to each Distribution Date

Principal Collections

Amounts received by the Trustee during the preceding Collection Period under the housing loans
in respect of principal other than as described bel ow.

+

Mortgage Insurance Principal Proceeds

Amounts received pursuant to a mortgage insurance policy which the Manager determines should
be accounted for on the preceding Determination Datein respect of aprincipal loss.

+

Other Principal Amounts

Prepayments of principal on the housing loans, amounts rounded down from therelevant
preceding Distribution Date, certain othe amounts received by the Trustee during the preceding
Collection Period, certain other receiptsin the nature of principal, as determined by the Manager,
received by the preceding Determination Date and, for the first Distribution Date, the amount, if
any, by which the proceeds of issue of the notes exceeds the consideration for the housing loans
acquired by the Series Trust.

+

Principal Charge-off Reimbur sement

The amount allocated from the Available Income Amount on that Distribution Date towards
unreimbursed principal charge-offs.

+

Redraw Bond Amount

The proceeds of issue of any redraw bonds during the period ending on and including the
preceding Determination Date and commencing on but excluding the Determination Date before
that.

+

Standby Redraw Facility Advance

Any advance to be made under the standby redraw facility on theimmediately following the
Distribution Date.

+

Principal Draw Reimbur sement

The amount allocated from the Available Income Amount on that Distribution Date towards
unreimbursed Principa Draws.

Available Principal Amount




Distribution of Available Principal Amount on a Distribution Date

Redraws and Further Advances

Repay to a Seller rateably any redraws and further advances under the housing loans, other than further advances
which cause the related housing loan to be removed from the Series Trust, made by the Sellers during or prior to
the preceding Collection Period.

7

Principal Draws
Allocate an amount equal to the Principal Draw for the Distribution Date to the Available Income Amount.

v

Standby Redraw Facility Principal

Repay to the Standby Redraw Facility Provider the principal outstanding under the standby redraw facility as
reduced by Principal Charge-offs or increased by reimbursement of Principal Charge-offs.

7

Redraw Bonds
Repay to the redraw bondholders the Stated Amount of the redraw bonds.

v

ClassA Noteholders

Pay an amount equal to or greater than the Class A notes proportional share of the remaining Available Principal
Amount on that Distribution Date to the Currency Swap Provider under the Class A Currency Swap in relation to
arepayment to the Class A noteholders of the Stated Amount of the Class A notes until the Stated Amount of the
Class A notesis reduced to zero.

v

ClassB Noteholders

On a Distribution Date, pay the Stated Amount of the Class B notes to the Class B noteholders, until the Stated
Amount of the Class B notesisreduced to zero.

v

Capital Unitholders

On a Distribution Date, distribute any remaining amounts:

firstly to theClassA Capital unitholder (up to a maximum amount for all such distributions of
A$1,000); and
secondly to the Class B Capital unitholder.
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Miscellaneous
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Transfer

Unless lodged in Austraclear, the Class B notes may only be purchased or sold by
execution and registration of a Security Transfer. For further details, see Section
10.2(c).

The Class B notes can only be transferred if:

0] the relevant offer for sale or invitation to purchase:
A. does not require disclosure to investors under Part 6D.2 of the
Corporations Act;
B. is not made to a Retail Client; and
C. complies with dl applicable lawsin dl jurisdictions in which

the offer or invitation is made; and

(i) the relevant offer or invitation isin accordance with Regulation S under
the United States Securities Act of 1933 as amended (the " Securities
Act") or pursuant to an exemption from the registration requirements of
the Securities Act. Terms used in this paragraph have the meaning given
to them by Regulation S under the Securities Act (see Section 16 for
more details).

Austraclear

It isintended that the Class B notes will be lodged in Austraclear after issue. Any
subsequent transfer of Class B notes must be in accordance with the Austraclear
Regulations so long as the relevant Class B notes are held in Austraclear. For
further details, see Section 10.2(e).

Stamp Duty

The Manager has received advice that neither the issue, the transfer, nor the

redemption of the Class B notes will currently attract stamp duty in any jurisdiction
of Australia. For further details, see Section 14.10.

Withholding Tax and Tax File Numbers

Payments of principal and interest on the Class B notes will be reduced by any
applicable withholding taxes. The Trustee is not obligated to pay any additional
amounts to the Class B notelolders to cover any withholding taxes.

Under present law, interest and other amounts paid on the Class B notes will not be
subject to Australian withholding tax if they are issued in accordance with certain
prescribed conditions set out in section 128F of the Tax Act and they are not
acquired directly or indirectly by any Offshore Associate of the Trustee or
Commonwealth Bank.

The Lead Manager has agreed with the Trustee to offer the Class B notes for
subscription or purchase in accordance with certain procedures intended to result in

20



dl Class B notes having the benefit of the section 128F exemption. One of these

conditions is that the Trustee must not know or have reasonable grounds to suspect
that a Class B note, or an interest in a Class B note, was being, or would later be,
acquired directly or indirectly by any Offshore Associates of the Trustee or
Commonwealth Bank. Accordingly, Offshore Associates of the Trustee or
Commonwealth Bank should not acquire Class B notes.

Under current tax law, tax will be deducted on payments to an Austraian resident
Class B noteholder who does not provide the Trustee with atax file number or

Australian Business Number (where applicable) unless an exemption applies to that
noteholder.

Noteholders and prospective noteholders should obtain advice from their own tax
advisersin relation to the tax implications of an investment in Class B notes.

For further details see Section 14.3.
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3.2

3.3

Somerrisk factors

The purchase, and subsequent holding, of the ClassB notesisnot free of risk. The

Manager believesthat the risks described below are some of the principal risksinherent in
the transaction for noteholders and that the discussion in relation to theand Class B notes
indicates some of the possible implications for noteholders However, the inability of the
Trustee to pay interest or principal on the ClassB notes may occur for other unforeseen
reasons and the Manager does not in any way represent that the description of the risks
outlined below is exhaugtive. It isonly a summary of some particular risks. Further,
although the Manager believes that the various structural protections available to
noteholders lessen certain of these risks, there can be no assurance that these measures will
be sufficient to ensure the payment or distribution of interest or principal on the Class B
notes on atimely or full basis. Prospective investors should also read the detailed
information set out elsewhere in this Information Memorandum and make their own
independent investigation and seek their own independent advice asto the potential risks
involved in purchasing and holding the Class B notes.

Limited Liability Under the Notes

The notes are debt obligations of the Trustee. The Trustee's liability in respect of the notesis
limited to, ard can be enforced against the Trustee only to the extent to which it can be
satisfied out of, the Assets of the Series Trust out of which the Trustee is actually indemnified
for the liability except in certain limited circumstances (as to which see Section 12.4(h)).

Secondary Market Risk

Thereis currently no secondary market for the Class B notes. The Lead Manager has
undertaken to use reasonable endeavours, subject to market conditions, to assist Class B
noteholders so requesting them to locate potential purchasers of Class B notesfromtimeto
timein order to facilitate liquidity in the Class B notes. There is no assurance that as a result of
this action 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 Class B notes. No assurance can be
given that it will be possible to effect a sdle of the ClassB notes; nor can any assurance be
given that, if a sale takes place, it will not be at a discount to the acquisition price.

Timing of Principal Distributions

Set out below is a description of some circumstances in which the Trustee may receive early or
delayed repayments of principal on the housing loans and, as a result of which, the noteholders
may receive repayments of principal on the notes earlier or later than would otherwise have
been the case:

@ enforcement proceeds received by the Trustee due to a borrower having defaulted
on its housing loan;

(b) receipt of insurance proceeds by the Trustee in relation to an insurance claimin
respect of a housing loan;

(0 repurchases of housing loans by Commonwealth Bank or Homepath as a result of
any one of the following occurring:
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(f)

@ the discovery and subsequent notice by the Trustee, Commonwealth
Bank or Homepath or the Manager, no later than 5Business Days prior
to the expiry of the Prescribed Period, that any of the representations and
warranties made by Commonwealth Bank in respect of that housing loan
were incorrect when given (see Section 6.5);

(i) Commonwealth Bank or Homepath making afurther advance under a
housing loan which causes the scheduled principal balance for that
housing loan to be exceeded by more than 1 scheduled monthly
instalment (see Sections 7.4(c) and 8.4);

(iii) aPotential Termination Event occurs which leads to the Series Trust
being terminated early (see Section 11.1);

(iv) an interest withholding tax (or similar tax) isimposed upon payments of
interest on Class A notes. This may affect the amount paid to Class B
noteholdersif the Trustee, at the direction of the Manager, redeemsall,
but not some, of the notes and redraw bonds as a result of the imposition
of such interest withholding tax (See Section 10.20); or

v) when the Manager directs the Trustee to redeem the notes and redraw
bonds on any Distribution Date falling on or &fter the date when the
current total outstanding principal balance of the housing loans fals
below 10% of thetotal outstanding principal baance of the housing loans
on 27 April 2005 (see Section 10.22);

the Servicer is obliged to service the housing | oans in accordance with its servicing
guidelines or, to the extent not covered by the servicing guidelines, the standards
and practices of a prudent lender in the business of making retail home loans. There
is no definitive view as to whether the standards and practices of a prudent lender in
the business of making retail home loans do or do not include the Servicer's own
franchise considerations. If those considerations are included the Servicer would be
entitled to consider its own reputation and future business writing prospectsin
making a determination as to how current housing loans are administered. Such a
course may result in adelay of principa returns to noteholders. The Servicer is,
however, required to give undertakings as to how it will administer the housing
loans (see Section 12.11(c)) and comply with the express limitations in the Series
Supplement;

the terms and conditions of the housing loans and related securities allow borrowers,
with the consent of Commonwealth Bank or Homepath, to subgtitute their
mortgaged property with a different mortgaged property without necessitating the
repayment of the housing loan in full. Housing loans which are secured by
mortgaged property which may be substituted in this way may show a dower rate of
prepayment than housing loans secured by mortgaged property which cannot be
substituted in this way;

the terms and conditions of a housing loan and its related securities may alow a
borrower, at the discretion of Commonwealth Bank or Homepath (as appropriate),
to redraw funds previously prepaid by that borrower (see Sections 7.4(c) and 8.4 for
adescription of the redraw facility). This may slow the rate of prepayment on the
housing loans; and
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(9 the mortgage which secures a housing loan may also secure other financial
accommodation provided by Commonwealth Bank or Homepath. |f the mortgagor
isin default under that other financial accommodation and Commonwealth Bank or
Homepath (as appropriate) enforces the relevant mortgage, the proceeds of
enforcement will be made available to the Trustee (in priority to Commonwesalth
Bank or Homepath) for repayment of the housing loan. This may in turn result in
the relevant housing loan being prepaid earlier than would otherwise be the case.
This may occur notwithstanding there being no default under the housing loan.

Prepayment then Non-Payment

There is the possibility that borrowers who have prepaid an amount of principal under their
housing loans do not continue to make scheduled payments under the terms of their housing
loans. Consistent with standard Australian banking practice, the Servicer does not consider
such a housing loan to be in arrears until such time as the actual principal balance has exceeded
the then current scheduled principal balance.

The failure of borrowers to make payments when due after an amount has been prepaid under
their housing loans may affect the ability of the Trustee to make timely payments of interest
and principal to noteholders. If the Trustee has insufficient funds to pay interest on the notes
because the above situation has occurred, the Trustee may be entitled to make a drawing under
the liquidity facility for the amount of the deficiency (asto which, see Section 12.9) upto a
total aggregate amount equal to the un-utilised portion of the liquidity facility limit. The
liquidity facility mitigates the risk of such a deficiency but may not be sufficient to cover the
whole of the deficiency.

Delinquency and Default Risk

The Trustee's obligations to pay interest and principa on the notesin full islimited by
reference to, amongst other things, receipts under or in respect of the outstanding housing
loans. Noteholders must rely, amongst other things, for payment upon payments being made
under the housing loans and on amounts available under the mortgage insurance policies and, if
and to the extent available, money available to be drawn under the liquidity facility (see
Section 12.9).

If borrowers fail to make their monthly payments when due (other than when the borrower has
prepaid principa under its housing loan, as to which see Sections 7.4(c) and 8.4), thereisa
possibility that the Trustee may have insufficient funds to make full payments of interest on the
notes and eventual payment of principal to the noteholders. A wide variety of loca or
international developments of alegal, social, economic, political or other nature could
conceivably affect the performance of borrowers under their housing loans.

In particular, as a the Cut-Off Date, some of the housing loans will be set at variable rates.
These rates are reset from time to time at the discretion of Commonwealth Bank or Homepath,
as appropriate (see Section 12.11(d)). It is possible, therefore, that if these rates increase
significantly relative to historical levels, borrow ers may experience distress and increased
default rates on the housing loans may resullt.

If aborrower defaults on payments to be made under a housing loan and Commonwealth Bank
or Homepath, as appropriate seeks to enforce the mortgage securing the housing loan, many
factors may affect the length of time before the mortgaged property is sold and the proceeds of
sdeareredlised. In such circumstances, the sale proceeds are likely to be less than if the sale
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was carried out by the borrower in the ordinary course. Any such delay and any loss incurred

as aresult of the realised proceeds of the sade of the property being less than the principa
amount outstanding at that time under the housing loan may affect the ability of the Trustee to
make payments under the notes, notwithstanding any amounts that may be claimed under the
mortgage insurance policies (see Section 9) or claimed under the liquidity facility (see Section
129).

Noteholders will bear the investment risk resulting from the delinquency and defavit
experience of the housing loans.

Servicer Risk

The appointment of the Servicer may be terminated in certain circumstances. If the
appointment of the Servicer is terminated, the Trustee is obliged to find another entity to
perform the role of Servicer for the Series Trust. The appointment of a substitute Servicer will
only have effect once the rating agencies have confirmed in writing that the appointment will
not cause a reduction, qualification or withdrawal of any current credit rating assigned by them
to the notes and the substitute Servicer has executed a deed under which it agrees to service the
housing loans and related securities upon the same terms as originally agreed to by the
Servicer. However, there is no guarantee that a substitute Servicer will be found who would be
willing to service the housing loans and related securities on the same terms agreed to by the
Servicer.

If the Trustee is unable to locate a suitable substitute Servicer, the Trustee must act as the
substitute Servicer, and will continue to act in this capacity until a suitable substitute Servicer
isfound.

The Servicer may dso retire as Servicer by giving not less than 3 months notice in writing to
the Trustee and the Manager (or, if the Trustee has agreed to a lesser period of notice, that
lesser period).

Equitable Assignment

The housing loans will initialy be assigned by Commonwealth Bank and Homepath to the
Trustee in equity. |If the Trustee declares that a Perfection of Title Event has occurred under
the Series Supplement (see Section 6.3) the Trustee and the Manager must, amongst other
things, take all such steps as are necessary to perfect the Trusteg's legal title in the mortgages
relating to the housing loans (see Section 6.3 for further details on Perfection of Title Events).
Until such time, the Trustee is not to take any such stepsto perfect legal title and, in particular,
it will not notify the borrowers or any security providers of the assignment of the housing
loans.

The delay in the notification to a borrower of the assignment of the housing loans to the
Trustee may have the following conseguences:

@ until a borrower, guarantor or security provider has notice of the assignment, such
person is not bound to make payment to anyone other than Commonwealth Bank or
Homepath (as appropriate) and can obtain a valid discharge from Commonwealth
Bank or Homepath (as appropriate). However, Commonwealth Bank is appointed
astheinitial Servicer of the housing loans and is obliged to deal with al moneys
received from borrowers in accordance with the Series Supplement and to service
those housing loans in accordance with the servicing standards;
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(b) until a borrower, guarantor or security provider has notice of the assignment, rights
of set-off or counterclaim may accrue in favour of the borrower, guarantor or
security provider againg its obligations under the housing loans which may result in
the Trustee receiving less money than expected from the housing loans (see Section
3.8 below);

(0 for so long as the Trustee holds only an equitable interest in the housing loans, the
Trustee's interest in the housing loans 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. To reduce thisrisk, the Servicer has undertaken not to
consent to the creation or existence of any security interest over the mortgages
securing the housing loans; and

(d) for so long as the Trustee holds only an equitable interest in the housing loans,
Commonwealth Bank a Homepath (as appropriate) must be a party to any legal
proceedings against any borrower, guarantor or security provider in relation to the
enforcement of any housing loan. In thisregard, the Servicer undertakes to service
(including enforce) the housing loans in accordance with the servicing standards.

Set-Off

The housing loans can only be sold free of set-off to the Trustee to the extent permitted by law.
The consequence of thisisthat if aborrower, guarantor or security provider in connection with
the housing loan has funds standing to the credit of an account with Commonwedth Bank or
amounts are otherwise payable to such a person by Commonwealth Bank, that person may
have aright on the enforcement of the housing loan or the related securities or on the
insolvency of Commonwealth Bank to set-off Commonwealth Bank's liability to that personin
reduction of the amount owing by that person in connection with the housing loan.

If Commonwealth Bank becomes insolvent, it can be expected that borrowers, guarantorsand
security providers will exercise their setoff rights to a significant degree.

To the extent that, on the insolvency of Commonwealth Bank set-off is claimed in respect of
deposits, the amount available for distribution to the noteholders may be reduced to the extent
that those claims are successful.

Ability of the Trustee to Redeem the Notes

The ability of the Trustee to redeem dl the notes at their aggregate outstanding principal
amounts whilst any of the housing loans are till outstanding will depend upon whether the
Trusteeis able to collect or otherwise obtain an amount sufficient to redeem the notes and to
pay its other obligations in the order explained in Section 10.11. Following the enforcement of
the Security Trust Deed and the cry stallisation of the floating charge in favour of the
noteholders and other Secured Creditors, the Security Trustee will be required to apply moneys
otherwise available for distribution in the order of the priority set out in the Security Trust
Deed (described in Section 12.8(1)). The moneys available to the Security Trustee for
digtribution may not be sufficient to satisfy in full the claims of al or any of the noteholders
and neither the Security Trustee nor the Trustee will have any liability to the noteholdersin
respect of any such deficiency. Although the Security Trustee may seek to obtain the
necessary funds by means of a sde of the outstanding housing loans, there is no guarantee that
there will be at that time an active and liquid secondary market for mortgages. Further, if there
was such a secondary market, there is no guarantee that the Security Trustee will be able to sall
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the housing loans for the principal amount then outstanding under such housing loans.

Accordingly, the Security Trustee may be unable to realise the value of the housing loans, or
may be unable to redlise the full vaue of the housing loans which may impact upon its ability
to redeem al outstanding notes at that time.

Breach of Representation and Warranty

Commonwedlth Bank (for itself and on behalf of Homepath) makes certain representations and
warranties as at the Cut-Off Date to the Trustee in relation to the housing loans to be assigned
to the Trustee (see Section 6.4). The Trustee has not investigated or made any enquiries
regarding the accuracy of the representations and warranties. Under the Series Supplement the
Trustee is under no obligation to test the truth of the representations and warranties and is
entitled to rely entirely upon the representations and warranties being correct unlessit is
actudly aware of any breach (see Section 6.4). Commonwealth Bank and Homepath have
each agreed in the Series Supplement to repurchase any housing loan attributable to it in
respect of which it is discovered by the Trustee, the Manager or a Seller within the Prescribed
Period that any one of the representations and warranties given by Commonwedth Bank was
incorrect when given and notice of such discovery is given by the Manager, Commonwesalth
Bank or Homepath, as applicable, to the Trustee or by the Trustee to Commonwealth Bank or
Homepath, as applicable, no later than 5Business Days prior to the expiry of the Prescribed
Period. If the Trustee discovers that a representation and warranty was incorrect when given in
relation to a housing loan after the last day that the above notice can be given, Commonwedlth
Bank has agreed to pay damages to the Trustee for any loss or costs incurred by the Trustee.
However, the amount of such loss or costs cannot exceed the principal outstarding amount and
accrued but unraised interest and any outstanding fees in respect of the housing loans. Besides
these two remedies, there is no other express remedy available to the Trustee in respect of a
breach of the representations and warranties given in respect of the housing loans. The rights
of the Trustee in respect of any representation or warranty being incorrect are described in
more detail in Section 6.5.

The Mortgage Insurance Policies

A claim under a mortgage insurance policy may be refused or reduced in certain circumstances
(see generally Section 9) including in the event of a misrepresentation or a breach of any duty
of disclosure by Commonwealth Bank or Homepath or, in the case of the Pool Master

Mortgage Insurance Policy (see Section 9.3), by the Trustee, Commonwesalth Bank or
Homepath (see Section 9). This may affect the ability of the Trustee to make timely payments
of Coupon and principal on the notes. However, in respect of certain of these circumstances,
the Trustee may have recourse to Commonwealth Bank either for breach of arepresentation
and warranty (see Section 6.5) or for breach of its obligations as Servicer (see Section
12.11(h)(iii)).

Consumer Credit Code

Some of the housing loans and related mortgages and guarantees are regulated by the
Consumer Credit Code. Under that legidation, a debtor, guarantor or mortgagor may have a
right to apply to a court to:

@ in the case of a debtor, vary the terms of a housing loan on the grounds of hardship;

(b) vary the terms of a housing loan and related mortgage or guarantee or a change to



such documents, that are unjust, and reopen the transaction that gave rise to the
housing loan and any related mortgage or guarantee,

(© in the case of a debtor or guarantor, reduce or cancel any interest rate payable on the
housing loan arising from a change to that rate which is unconscionable;

(d) have certain provisions of the housing loan or arelated mortgage or guarantee
which are in breach of the legidation declared void or unenforceable;

) obtain restitution or compensation from the credit provider in relation to any
breaches of the Consumer Credit Code in relation to the housing loan or arelated
mortgage or guarantee;

) obtain an order for acivil penalty against Commonwealth Bank or any other sdler,
as applicable, the amount of which may be set off against any amount payable by
the borrower under the applicable housing loan; or

(9 seek various remedies for other breaches of the Consumer Credit Code.

Any such order may affect the timing or amount of interest or principal payments under the
relevant housing loan (which might in turn affect the timing or amount of interest or principa
payments under the notes).

Breaches of the Consumer Credit Code may also lead to civil penalties or criminal fines being
imposed on either Commonwesalth Bank or Homepath, for so long asit holds legd title to the
housing loans and the mortgages. If the Trustee acquires legdl title, it will then become
primarily responsible for compliance with the Consumer Credit Code. It will take this legd
title subject to any breaches of the Consumer Credit Code by either Commonwealth Bank or
Homepath. In particular, once the Trustee acquires legd title it may become liable to orders of
the type referred to in Sections 3.12(e) and (f) above in relation to breaches of the Consumer
Credit Code. Any order under the Consumer Credit Code may affect the timing or amount of
interest or principal payments or repayments under the relevant housing loan, which might in
turn affect the timing or amount of interest or principal payments or repayments on the notes.
The Servicer will indemnify the Trustee against any liability under the Consumer Credit Code
where the events giving rise to that liability occur before the Trustee acquires legal title to the
housing loans and against any such liability where the events giving rise to that liability occur
after the Trustee acquires legal title to the housing loans to the extent that they arise from a
Servicer Default or afailure of the Servicer to comply with its obligations under any
Transaction Document.

The Trustee will be indemnified out of the Assets of the Series Trust for liabilities it incurs
under the Consumer Credit Code. Where the Trustee is held liable for breaches of the
Consumer Credit Code, the Trustee must seek relief initialy under any indemnities provided to
it by the Manager, the Servicer or Commonwealth Bank before exercising its rights to recover
against any Assets of the Series Trust.

Commonwealth Bank (for itsalf and on behalf of Homepath) will give certain representations
and warranties that the mortgages relating to the housing loans complied in al materia
respects with all applicable laws when those mortgages were entered into. The Servicer has
aso undertaken to comply with the Consumer Credit Code in carrying out its obligations under
the Transaction Documents. In certain circumstances the Trustee may have the right to claim
damages from Commonwesdlth Bank or the Servicer, as the case may be, where the Trustee
sufferslossin connection with a breach of the Consumer Credit Code which is caused by a
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breach of arelevant representation or undertaking.

Priority of Principal on the redraw bonds

If redraw bonds are issued they will rank ahead of notes with respect to payment of principal
prior to enforcement of the charge under the Security Trust Deed, and noteholders may not
receive full repayment of principal on the notes.

Termination of Swaps

@

©)

©

@

The Trustee will enter into the fixed rate swapsin order to exchange the interest
payments from the fixed rate housing loans for floating rate payments based upon
the three month Bank Bill Rate. If a fixed rate swap is terminated or the Fixed Rate
Swap Provider fails to perform its obligations, noteholders will be exposed to the
risk that the floating rate of interest payable on the notes will be greater than the
discretionary fixed rate set by the Servicer on the fixed rate housing loans, which
may lead to losses to noteholders.

The Trustee will enter into the basis swap in order to exchange theinterest
payments from the floating rate housing loans for variable rate payments based
upon the three month Bank Bill Rate. If the basis swap is terminated, the Manager
will direct the Servicer to, subject to applicable laws, set the rates a which interest
set-off benefits are calculated under the mortgage interest saver accounts at arate
low enough to cover the payments owed by the Series Trust or to zero, and if that
does not produce sufficient income, to set the interest rate on the variable rate
housing loans at a rate high enough to cover the payments owed by the Series Trugt.
If the rates on the variable rate housing loans are set above the market interest rate
for similar variable rate housing loans, the affected borrowers will have an incentive
to refinance their loans with another ingtitution, which may lead to higher rates of
principal prepayment than noteholders initialy expected, which will affect the yield
on the notes.

The Trustee will receive payments from the borrowers and the Fixed Rate Swap
Provider and the Basis Swap Provider on the housing loans in Australian dollars
calculated, in the case of the swap providers, by reference to the Bank Bill Rate, and
make paymentsto Class A noteholdersin US dollars calculated, in the case of
interest, by referenceto LIBOR. The Trustee will enter into the Class A Currency
Swap in order to exchange the Augtralian dollar receipts from the borrowers, the
Fixed Rate Swap Provider and the Basis Swap Provider for US dallars, and in the
case of interest, amounts calculated by reference to the Bank Bill Rate for amounts
calculated by referenceto LIBOR. If the Currency Swap Provider failsto perform
its obligations under the Class A Currency Swap or if the Class A Currency Swap is
terminated, the Trustee might be required to exchange its Australian dollars for US
dollarsand its Bank Bill Rate obligations for LIBOR at rates that do not result in
sufficient Australian dollars being available to make paymentsto Class B
noteholdersin full.

If the Trustee is required to make a termination payment to the Currency Swap
Provider or a Fixed Rate Swap Provider upon the termination of a fixed rate swap o
the Class A Currency Swvap, respectively, the Trustee will make the termination
payment from the Assets of the Series Trust and, prior to enforcement of the
Security Trust Deed, in priority to payments on the notes. Thus, if the Trustee
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makes a termination payment, there may not be sufficient funds remaining to pay
interest on the notes on the next Distribution Date, and the principa on the notes
may hot be repaid in full.

Early Redemption of Notes

If the Manager directs the Trustee to redeem the notes early as described in Section 10.200or
Section 10.22and principa charge-offs have occurred, noteholders and redraw bondholders
owning at least 75% of the aggregate outstanding amount of the notes and redraw bonds may

consent to receiving an amount equal to the outstanding principal amount of the notes, less
unreimbursed principal charges-offs, plus accrued interest. As aresult, al noteholders may not

fully recover their investment. In addition, the early retirement of the notes will shorten their
average lives and potentialy lower the yield on the notes.
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The Trustee, Commonwealth Bank and the Manager

The Trustee

Perpetua Trustee Company Limited was incorporated on 28 September 1886 as Perpetual
Trustee Company (Limited) under the Companies Statute of New South Wales asapublic
company. The name was changed to Perpetual Trustee Company Limited on 14 December
1971 and the Trustee now operates as a limited liability public company under the
Corporations Act. Perpetual Trustee Company Limitedis registered in New South Wales and
its registered officeisat Level 7, 9 Castlereagh Street, Sydney.

Perpetua Trustee Company Limited has 4,000,000 ordinary shares issued with a paid amount
of A$1.00 per shareand 4,000,000 A$1.00 ordinary shares with a paid amount of A$0.01 per
share. Perpetua Trustee Company Limited is awholly owned subsidiary of Perpetual Trustees
Australia Limited, a publicly listed company on the Australian Stock Exchange.

The principal activities of Perpetua Trustee Company Limitedare the provision of trustee and
other commercia services. Perpetua Trustee Company Limited is an authorised trustee
corporation, and holds an Australian Financial Services Licence under Part 7.6 of the
Corporations Act 2001 (Australian Financial Services Licence No. 236643). The Trusteeand
its related companies provide a range of services including custodial and administrative
arrangements to the funds management, superannuation, property, infrastructure and capital
markets. The Trustee and itsrelated companies are leading trustee companies in Australiawith
in excess of A$110 billion under administration.

The directors of the Trustee are as follows:
Name Business Address Principal Activities

Phillip Andrew Vernon Level 7, 9 Castlereagh Street Director
Sydney NSW 2000

Patrick John Nesbitt Level 7, 9 Castlereagh Street Director
Sydney NSW 2000

Ivan Douglas Holy man Level 7, 9 Castlereagh Street Director
Sydney NSW 2000

Jane Lachlan Couchman Level 7, 9 Castlereagh Street Director
Sydney NSW 2000

Commonwealth Bank

The Commonwedth Bank of Australia was established in 1911 by an Act of Australias
Commonweslth Parliament as a government owned enterprise to conduct commercial and
savings banking business. For aperiod it aso operated as Audtralia's central bank until this
function was transferred to the Reserve Bank of Australiain 1959. The process of privatisation
of the Commonwealth Bank was commenced by Augtralia's Commonwealth Government in
1990 and was completed in July 1996. The Commonwedalth Bank is now a public company
listed on the Australian Stock Exchange Limited. Itsregistered office isat Level 7, 48 Martin
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Place, Sydney, New South Wales, Austrdia.

Commonwedlth Bank has along term credit rating of AA from Fitch, Aa3 from Moody's and
AA- from Standard & Poor's and a short term credit rating of A-1+ from Standard & Poor's,
F1+ from Fitch and P-1 from Moody's.

Asat 31 December 2004, Commonwealth Bank and its subsidiaries, on a consolidated basis,
had total assets of A$321 hillion, deposits of A$167 billion and total regulatory capital of
A$17.3 and made an operating profit after tax and outside equity interests for the haf year
ended 31 December 2004 of A$1,859 million.

The Austraian banking activities of Commonwealth Bank come under the regulatory
supervision of the Australian Prudential Regulation Authority. For afurther description of the
business operations of Commonwealth Bank, see Section 13.

Homepath

Homepath Pty. Limited was established on 16 March 1998 as a provider of home loans and
property related information services via the internet. Homepath is a wholly owned, but not
guaranteed, subsidiary of Commonwealth Bank. Itsregistered officeisat Level 7, 48 Martin
Place, Sydney, New South Wales, Australia.

The Manager

The Manager, Securitisation Advisory Services Pty. Limited, is awholly owned subsidiary of
Commonwealth Bank. Its principal business activity is the management of securitisation trusts
established under Commonwealth Bank's Medallion Trust Programme and the management of
other securitisation programmes established by Commonwealth Bank or its customers. The
Manager's registered office is Level 7, 48 Martin Place, Sydney, New South Wales, Austrdia
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Description of the Trust

Commonwealth Bank Securitisation Trust Programme

Commonwedlth Bank established its Medalion Trust Programme pursuant to the Master Trust
Deed for the purpose of enabling Perpetual Trustee Company Limited, as trustee of each trust
established pursuant to the Medallion Trust Programme, to invest in pools of assets originated
by or purchased from time to time from Commonwealth Bank, its subsidiaries and/or other
persons. The Magter Trust Deed provides for the creation of an unlimited number of trusts and
may be varied or amended by a Series Supplement in respect of that seriestrust. The Master
Trust Deed establishes the general framework under which trusts may be established from time
totime. The Series Trust is established by the Master Trust Deed and the Series Supplement.

The Series Trust is separate and distinct from any other trust established under the Master Trust
Deed. The Assets of the Series Trust are not available to meet the liabilities of any other trust

and the assets of any other trust are not available to meet the lighilities of the Series Trust.

Series Trust

The detailed terms of the Series Trust are set out in the Master Trust Deed and the Series
Supplement.

The Series Supplement, which supplements the general framework under the Master Trust
Deed with respect to the Series Trust, does the following:

@ specifies the details of the notes, other than for the Class A notes which are
contained in the Offered Note Trust Deed and the Offered Note Terms and

Conditions annexed to the Class A notes
(b) establishes the cash flow alocation;

© sets out the mechanism for the acquisition from Commonwealth Bank and
Homepath of the pool of housing loans by the Series Trust and contains various
representations and warranties by Commonwealth Bank in relation to the housing
loans;

(d) contains Commonwealth Bank's appointment as initial Servicer of the housing loans
and the various powers, discretions, rights, obligations and protections of
Commonwealth Bank in thisrole;

(e provides for the beneficial ownership of the Series Trust by the unitholders; and

)] specifies a number of ancillary matters associated with the operation of the Series
Trust and the housing pool such as the arrangements regarding the operation of the
collections account, the custody of the title documentsin relation to the housing
loans, the fees payable to the Trustee, the Manager and the Servicer, the perfection
of the Trustee's title to the housing loans, the termination of the Series Trust and the
limitation on the Trustee's ligbility.

Transfer of assets between Trusts

The Master Trust Deed provides for the transfer of some or all of the assets of one trust (the
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" Disposing Trust") to another trust (the " Acquiring Trust") subject to the requirements of

the Master Trust Deed and the series supplements for both the Disposing Trust and the
Acquiring Trust.

Under the Master Trust Deed, if the Trustee as trustee of a Disposing Trust has received:

@ a Transfer Proposal in accordance with the Master Trust Deed,;
(b) the Transfer Amount in respect of that Transfer Proposal; and
(© adirection from the Manager to accept that Transfer Proposal,

then, subject to the requirements of the Master Trust Deed and the series supplements for both
the Disposing Trust and the Acquiring Trust, the Trustee will hold the Assigned Assetsin
respect of that Transfer Proposal as trustee of the Acquiring Trust in accordance with the terms
of the series supplement in relation to the Acquiring Trust.

To ensure that the Disposing Trust has the benefit of any receipts (other than receiptsin the
nature of principal), and bears the cost of any outgoings, in respect of the Assigned Assets for
the period up to (but excluding) the Assignment Date and the Acquiring Trust has the benefit
of such receipts and bears such costs for the period after (and including) that Assignment Date,

the Manager will direct the Trustee as trustee of the Acquiring Trust to pay the Adjustment
Advance to the Disposing Trust on the Assignment Date.

Other Trusts

In addition to the Series Trugt, two other trusts are established in relation to the issue of the
notes as follows:

@ Offered Note Trust

The Offered Note Trustee acts as trustee of the Offered Note Trust under the
Offered Note Trust Deed for the benefit of holders of the Class A notes Under the

terms of theOffered Note Trust Deed the Offered Note Trustee is able to enforce
obligations of the Trustee for the benefit of holders of the Class A notesand will
vote on behaf of the holders of the Class A notes, based on their directions, at
meetings held under the terms of the Master Trust Deed or the Security Trust Deed,
including upon an Event of Default and enforcement under the Security Trust Deed.

(b) Security Trust

The Security Trustee acts as trustee of the Security Trust for the benefit of
noteholders, redraw bondholders and all other Secured Creditors under the terms of
the Security Trust Deed. The Security Trustee holds the charge over the Assets of
the Series Trust granted by the Trustee under the Security Trust Deed for the benefit
of the Secured Creditors. If an Event of Default occurs under the Security Trust
Deed and the charge is enforced, the Security Trustee, or areceiver appointed by it,
will be responsible for reaising the Assets of the Series Trust and the Security
Trustee will be responsible for distributing the proceeds of realisation to Secured
Creditors in the order prescribed under the Security Trust Deed. The Class B
noteholders are Secured Creditors.
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Description of the assets of the Trust

Assets of the Trust
The Assets of the Series Trust will include the following:
@ the pool of housing loans, including all:

@ principal payments paid or payable on the housing loans a any time from
and after the Cut-Off Date; and

(i) interest payments and fees payable on the housing loans before or after
the Cut-Off Date (other than the Accrued Interest Adjustment whichisto
be paid on the first Distribution Date to Commonwealth Bank and
Homepath as Sellers of the housing loans);

(b) rights under the mortgage insurance policiesissued by Genworth GEMICO and the
individual property insurance policies covering the mortgaged properties relating to
the housing loans,

© rights under the mortgages in relation to the housing loans;

d rights under collateral securities appearing on the records of Commonwealth Bank
or Homepath as securing the housing loans;

(e amounts on deposit in the accounts established in connection with the creation of
the Series Trust and the issuance of the notes, including the collections account, and
any instruments in which these amounts are invested; and

0] the Trustee's rights under the Transaction Documents.

The Housing Loans

The housing loan pool consists of 10,939 housing loans that have an aggregate principal
balance outstanding as of 27 April 2005 of approximately A$1,818,278,312.

The housing loans are secured by registered first ranking mortgages on properties located in
Audtralia. The housing loans are from Commonwesalth Bank's or Homepath's general
residential mortgage product pool and have been originated by either Commonwealth Bank or
Homepath in the ordinary course of its business. Each housing loan will be one of the types of
products described in Sections 7.3 and 8.3. Each housing loan may have some or dl of the
features described in Sections 7.4 and 8.4. The housing loans are either fixed rate or variable
rate loans. The mortgaged properties consist of owner-occupied properties and nor-owner
occupied properties, but do not include mobile homes which are not permanently affixed to the
ground, commercia properties or unimproved land.

Transfer and Assignment of the Housing Loans

The housing loans assigned to the Series Trust on the Closing Date will be specified in asale
notice from each Seller to the Trustee.

Each Sdller will equitably assign the housing loans, the mortgages and any collateral securities
from time to time appearing in its records as securing those housing loans, any mortgage
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insurance policiesin relaion to the housing loans and its interest in any insurance policies on

the mortgaged properties relating to those housing loans to the Trustee pursuant to the sale
notice. After this assignment, the Trustee will be entitled to the collections, subject to certain

exceptions, on the housing loans the subject of the sale notice.

If the Trustee is actually aware of the occurrence of a Perfection of Title Event whichis
subsisting then, unless each rating agency confirms that a failure to perfect the Trustee'stitle to
the housing loans will not result in a reduction, quaification or withdrawal of the credit ratings
assigned by them to the notes and redraw bonds, the Trustee must declare that a Perfection of
Title Event has occurred and the Trustee and the Manager must as soon as practicable take
steps to perfect the Trustee's legdl title to the housing loans. These steps will include the
lodgement of transfers of the mortgages securing the housing loans with the appropriate land
titles office in each Australian State and Territory. The Trustee will hold at the Closing Date
irrevocable powers of attorney from each Seller to enable it to execute such mortgage transfers.

Each Seller may in some instances equitably assign to the Trustee a housing loan secured by an
"al moneys' mortgage, which may also secure other financia indebtedness. Each Seller will
aso assign these other loans to the Trustee which will hold these by way of a separate trust for
Commonwealth Bank and Homepath, as appropriate, established under the Series Supplement
and known as the CBA Trust. The other loans are not Assets of the Series Trust. The Trustee
will hold the proceeds of enforcement of the related mortgage, to the extent they exceed the
amount required to repay the housing loan, as trustee for the CBA Trugt, in relation to that
other loan. The mortgage will secure the housing loan equitably assigned to the Series Trust in
priority to that other loan.

Because each Sdller's standard security documentation may secure al moneys owing by the
provider of the security to the Seller, it is possible that a security held by that Seller in relation
to other facilities provided by it could aso secure a housing loan, even though in that Seller's
records the particular security was not taken for this purpose. Commonwedth Bank and
Homepath will only assign to the Trustee those securities that appear in its records as intended
to secure the housing loans. Other securities which by their terms technically secure a housing
loan but which were not taken for that purpose, will not be assigned for the benefit of the
noteholders or redraw bondholders.

Representations, Warranties and Eligibility Criteria

Commonwedth Bank will make various representations and warranties to the Trustee as of the
Cut-Off Date with respect to each housing loan being equitably assigned to the Trustee,
including in respect of each Sdller that:

@ a the time the Sdller of the housing loan entered into the related mortgege, the
mortgage complied in al materia respects with applicable laws;

(b) a the time the Seller of the housing loan entered into the housing loan, it did soin
good faith;

(0 a the time the Sdller of the housing loan entered into the housing loan, the housing

loan was originated in the ordinary course of that Seller's business and since then
that Seller has dedlt with the housing loan in accordance with its servicing
procedures and servicing standards,

(d) at the time the Sdller of the housing loan entered into the housing loan, all necessary
steps were taken to ensure that the related mortgage complied with the legal
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requirements applicable at that time to ensure that the mortgage was afirst ranking

mortgage, subject to any statutory charges, any prior charges of abody corporate,
service company or equivaent, whether registered or not, and any other prior

security interests which do not prevent the mortgage from being considered to be a
first ranking mortgage in accordance with the servicing standards, secured over
land, subject to stamping and registration in due course;

where thereis a second or ather mortgage in respect of the land the subject of the
related mortgage and the Seller of the housing loan is not the mortgagee of that
second or other mortgage, that Seller has ensured whether by a priority agreement or
otherwise, that the mortgage ranks ahead in priority to the second or other mortgage
on enforcement for at least the principal amount plus accrued but unpaid interest of
the housing loan and such other amount determined in accordance with the
servicing standards,

a the time the housing loan was approved, the Seller of that housing loan had
received no notice of the insolvency or bankruptcy of the relevant borrower or any
notice that the relevant borrower did not have the legal capacity to enter into the
relevant mortgage;

the Sdller of the housing loan is the sole legal and beneficia owner of that housing
loan and the related securities assigned to the Trustee as trustee of the Series Trust
and, to its knowledge, subject to the above paragraph in relation to second or other
mortgages in respect of which that Seller is not the mortgagee, no prior ranking
security interest existsin relation to its right, title and interest in the housing loan
and related securities;

each of the relevant mortgage documents, other than any property insurance
policies, which is required to be stamped with stamp duty has been duly stamped;

other than in respect of priorities granted by statute, the Seller of the housing loan
has not received notice from any person that it claims to have a security interest
ranking in priority to or equal with the security interest held by that Seller and
constituted by the relevant mortgage;

each housing loan is, or will on the Closing Date be, insured under a mortgage
insurance policy;

except in relation to fixed rate housing loans or those which can be converted to a
fixed rate or afixed margin relative to a benchmark and applicable laws, binding
codes and competent authorities binding on the relevant Seller or as may be
otherwise provided in the corresponding mortgage documents thereis no limitation
affecting, or consent required from a borrower to effect, a change in the interest rate
under the housing loan;

the terms of the loan agreement in relation to each housing loan requires payments
in respect of the housing loan to be made to the Seller of the housing loan, free of
set-off unless prohibited by law; and

as of the Cut-Off Date the housing loan satisfies the following eligibility criteria

@ it isfrom the Sdller's general housing loan poal;
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(i) it is secured by a mortgage over land which has erected on or within it a
residential dwelling or unit and the terms of that mortgage require that
dwelling or unit to be insured under a general home owner's insurance

policy;

(iii) it has aloanto-value ratio based on the outstanding balance d the
housing loan and the most recent vauation of the mortgaged property, at
the commencement of business on the Cut-Off Date, less than or equal to

95%;

(iv) the amount outstanding, assuming al due payments have been made by
the borrower, will not exceed A$750,000;

v) the borrower is required to repay that loan within 30 years of the Cut-Off
Date;

(vi) no payment from the borrower under the housing loan isin arrears for
more than 30 consecutive days,

(vii) it is or has been fully drawn;

(viii) the borrower under the housing loan is not an employee of either

Commonwealth Bank or Homepath who is paying a concessiond rate of
interest under the housing loan as a result of that employment; and

(i) it was advanced, and is repayable, in Austraian dollars.

The Trustee has not investigated or made any inquiries regarding the accuracy of these
representations and warranties and has no obligation to do so. The Trustee is entitled to rely
entirely upon the representations and warranties being correct, unless an officer of the Trustee
involved in the day to day administration of the Series Trust has actual notice to the contrary.

Breach of Representations and Warranties

If Commonwealth Bank, Homepath, the Manager or the Trustee becomes actualy aware that a
representation or warranty from Commonwealth Bank relating to any housing loan or
mortgage was incorrect when given, including that a housing loan not meeting the digibility
criteria has been included in the housing loan pooal, it must notify the others within 5 Business
Days, and provide to them sufficient details to identify the housing loan and the reasons for
believing the representation or warranty isincorrect. None of Commonwealth Bank,
Homepath, the Manager or the Trustee is under any ongoing obligation to determine whether
any representation or warranty is incorrect when given.

If any representation or warranty is incorrect when given and notice of thisis given not later
than 5 Business Days prior to 120 days after the Closing Date, or such longer period as may be
agreed between the Australian Prudential Regulation Authority, the Trustee, the relevant Seller
and the Manager (the " Prescribed Period" ), and Commonwealth Bank or Homepath does not
remedy the breach to the satisfaction of the Trustee within 5 Business Days of the notice being
given, the housing loan and its related securities will no longer form part of the Assets of the
Series Trust. The Trustee will, however, retain al collections received in connection with that
housing loan from the Cut-Off Date to the date of delivery of the notice. Commonwealth Bank
must pay or procure payment to the Trustee the principal amount of, and interest accrued but
unpaid under the housing loan as at the date of delivery of the relevant notice within 2 Business
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Days of that housing loan ceasing to form part of the Series Trust.

During the Prescribed Period, the Trustee's sole remedy for any of the representations or
warranties being incorrect is the right to the above payment from Commonwealth Bank and
neither Seller has any other ligbility for any loss or damage caused to the Trustee, any
noteholders or any other person, for any of the representations or warranties being incorrect.

If the breach of a representation or warranty in relation to a housing loan is discovered after the
last day for giving noticesin the Prescribed Period, Commonwesalth Bank must pay damages to
the Trustee which will be limited to the principal amount outstanding and any accrued but
unpaid interest and any outstanding fees in respect of the housing loans. The amount of the
damages must be agreed between the Trustee and Commonwealth Bank or, failing this, be
determined by Commonwedth Bank's externa auditors.

Substitution of Housing Loan Securities

Under the Series Supplement, the Servicer is empowered in relation to each housing loan to,
amongst other things, substitute any corresponding mortgage, or collateral security appearing
in the records of Commonwealth Bank or Homepath as intending to secure the housing loan, as
long as this is done in accordance with the rele vant mortgage insurance policy and the
servicing guidelines.

Other Features of the Housing Loans
The housing loans have the following festures.
€) Interest is calculated daily and charged in arrears.

(b) In respect of Commonwealth Bank |oans, payments can be on amonthly, bi-weekly
or weekly basis. Payments are made by borrowers using a number of different
methods, including cash payments at branches, cheques and in most cases automatic
transfer.

© In respect of Homepath housing loans, scheduled repayments can only be made by
direct debit to a nominated bank account. Payments in addition to scheduled
payments can also be made via eectronic funds transfer.

(d) They are governed by the laws of one of the following Australian States or
Territories:

0] New South Wales,
(i) Victorig;

(iii) Western Australia;
(iv) Queendand;

W) South Australia;
(vi) Northern Territory;

(vii) the Augtralian Capital Territory; or
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(viii) Tasmania.
Details of the Housing Loan Pool

The information in the following tables sets forth in tabular format various details relating to
the housing loans to be sold to the Series Trust on the Closing Date. The information is
provided as of 27 April 2005.

All amounts have been rounded to the nearest Australian dollar. The sum in any column may
not equal the total indicated due to rounding.



Housing Loan Information

Pool Profile by Originator

Weighted
Average
Weighted  Weighted Termto
% by Average Average  Maturity
No. of Total Loan Loan Interest Current (in
Originator Loans Balance(A%) Balance Rate (%) LTV (%) months)
Commonwedth Bank... 8101  1,237,254,014 68.05% 6.73% 62.18% 309
Colonia Brand............ 2,726 560,814,865  30.84% 6.37% 61.19% 330
Homepath.................... 112 20,209,433 1.11% 6.15% 73.09% 313
Total: oo, 10,939 1818278312 100.00% 6.61% 62.00% 315
Year of Origination (Quarterly)
Average
Total Security Weighted L oan % by
No. of Valuations Total Loan  Average Balance Loan
Year of Origination L cans (A9 Balance (A$) LTV (%) (A9) Balance
2002 Q2 ...coeeeeiaan 16 4,230,500 2,556,927 66.02% 159,808 0.14%
200203, 523 142,250,805 80,213,805 61.58% 153,372 4.41%
2002Q4 ..., 1,417 388,995,441 210,638,232 58.19% 148,651 11.58%
2003 QL...cceiiiiiirinns 1,594 442,069,849 252,610,173 60.98% 158,476 13.89%
2003 Q2. 1,613 454,094,434 272,196,874 62.99% 168,752 14.97%
20,01 © C IR 1,658 504,289,030 299,473,738 62.58% 180,623 16.47%
2003 Q4 ..o 1,506 433,941,003 260,139,235 62.77% 172,735 14.31%
2004 QL...cceviiieinns 1,421 392,569,102 237,684,588 62.97% 167,266 13.07%
20,07 4@ 2SR 1,191 334,777,342 202,764,740 62.99% 170,247 11.15%
Total: e, 10939 3097217506 1818278312 62.00% 166,220 100.00%
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Pool Profile by Geographic Distribution(1)

Region
Augralian Capital
Territory

Non Metro - Gold Coast.
Non Metro - Sunshine
Coast

Non Metro - Cther ........

Victoria

Y/ ({0

MEIO ..o

Metro

Total for all Regions....

Total Average
Security Weighted Loan % by
No. of Valuations Total Loan Average Balance Loan

Loans (A9) Balance(A$) LTV (%) (A%) Balance
151 45,261,190 27,723,899 64.11% 183,602 1.52%
1,303 546,834,115 317,051,590 61.86% 243,324  17.44%
1,002 270,200,646 163,192,933 63.35% 162,867 8.98%
1,402 382,658,929 222,496,194 6143% 158,699  12.24%
364 112,607,021 64,053,012 60.5000 175,970 3.52%
231 65,448,149 37,669,225 60.65% 163,070 2.07%
636 133,016,204 81,726,511 64.23% 128,501 4.49%
2,711 758,820,356 452,546,761 62.86% 166,930  24.89%
603 126,096,897 78,990,264 64.73% 130,995 4.34%
1,314 359,268,774 203,370,755 60.09% 154,772  11.18%
100 25,010,517 14,213,255 60.25% 142,133 0.78%
657 168,794,123 95,197,961 59.28% 144,898 5.24%
128 29,558,128 16,787,146 59.55% 131,150 0.92%
40 $10,480,500 $6,179,770 61.56% 154,494 0.34%
9 $2,418,500 $1,275,625 58.64% 141,736 0.07%
185 40,645,726 23,609,625 60.54% 127,620 1.30%
103 20,097,731 12,193,786 61.98% 118,386 0.67%
10,939 3,097,217506 1,818,278,312 62.00% 166,220 100.00%

@ Geographic distributions are split by State or Territory and by metropolitan (metro) or country (other).
Metro areas comprise the city and surrounding suburbs of the capital city of each State or Territory and
Other comprise all other areas.



Pool Profile by Balance Outstanding

Total Average
Security Weighted Loan % by
Current Loan No. of Valuations Total Loan Average Balance Loan
Balance (A$) Loans (A%) Balance (A%) LTV (%) (A9) Balance
50,000 to 100,000 1,968 335,895,135 172,963,269 56.47% 87,888 9.51%
100,001 to 150,000 3,866 847,403,309 484,069,625 60.74% 1252212  26.62%
150,001 to 200,000 2,588 744,989,754 446,979,313 62.99% 172,712  24.58%
200,001 to 250,000 1,238 445431,796 275,836,720 64.27% 222,808  15.17%
250,001 to 300,00 558 251,167,767 151,848,140 63.08% 272,129 8.35%
300,001 to 350,000 304 161,217,165 98,327,434 63.74% 323,446 5.41%
350,001 to 400,000 149 93,899,112 55,941,916 62.05% 375,449 3.08%
400,001 to 450,000 99 68,688,906 42,040,647 63.35% 424,653 2.31%
450,001 to 500,000 73 56,130,510 34,590,836 63.28% 473,847 1.90%
500,001 to 550,000 41 34,892,960 21,479,233 64.12% 523,884 1.18%
550,001 to 600,000 24 21,840,292 13,775,862 64.19% 573,994 0.76%
600,001 to 650,000 15 14,420,000 9,291,567 64.93% 619,438 0.51%
650,001 to 700,000 9 13,490,000 6,071,457 4951% 674,606 0.33%
700,001 to 750,000 7 7,750,800 5,062,293 66.70% 723,185 0.28%
Total: oo 10,939 3,097,217,506 1818278312 62.00% 166,220 100.00%
Pool Profileby Loan to Value Ratio (LTV)
Total Average
Security Weighted Loan % by
No. of Valuations Total Loan Average Balance Loan
Current LTV (%) Loans (A%) Balance (A%) LTV (%) (A%) Balance
15.01 to 20.00 4 1,450,000 263,508 18.25% 65,877 0.01%
20.01 to 25.00 65 27,471,300 6,527,431 23.80% 100,422 0.36%
25.01 to 30.00 241 117,075,960 32,307,056 2767% 134,054 1.78%
30.01 to 35.00 305 125,874,251 41,124,993 32.74% 134,836 2.26%
35.01 to 40.00 431 168,652,903 63,534,851 37.73% 147,413 3.49%
40.01 to 45.00 479 172,933,394 73,337,407 42.46% 153,105 4.03%
45.01 to 50.00 339 111,515,467 53,384,442 47.92% 157,476 2.94%
50.01 to 55.00 611 178,777,234 94,045,050 52.64% 153,920 5.17%
55.01 to 60.00 1,716 507,191,098 294,509,564 58.09% 171,626 16.20%
60.01 to 65.00 1,990 534,068,615 336,067,056 62.95% 168,878 18.48%
65.01 to 70.00 2,378 592,013,773 401,605,709 67.86% 168,884  22.09%
70.01 to 75.00 1,066 248,006,837 180,640,890 7287% 169,457 9.93%
75.01 to 80.00 1,127 280,142,324 213,380,688 76.17% 189,335 11.74%
80.01 to 85.00 75 14,091,350 11,567,728 82.12% 154,236 0.64%
85.01 to 90.00 75 12,523,750 10,981,954 87.71% 146,426 0.60%
90.01 to 95.00 37 5,429,250 4,999,985 9212% 135,135 0.27%
Total:..oooeeeceeceee, 10,939 3,097,217,506 1,818,278,312 62.00% 166,220 100.00%




Pool Profile by Year of Maturity

Total Average
Security Weighted Loan % by
No.of  Valuations Total Loan  Average Balance Loan

Maturity Yea Loans (A%) Balance (A$) LTV (%) (A%) Balance
2006........ceiieriiarieanens 2 915,000 232,217 2538% 116,109 0.01%
2008.....ccieriieiieieenins 2 767,000 295,802 39.34% 147,901 0.02%
2009.....ccceiieieieeinn 3 837,000 420,140 5254% 140,047 0.02%
2010....cciieiieieieens 4 728,000 305,954 48.04% 76,489 0.02%
201 R 5 860,086 481,358 56.71% 96,272 0.03%
2012....cciieiieieeein 12 2,653,744 1,254,026 51.82% 104,502 0.07%
2013....., K 7,184,901 3,754,597 55.88% 117,331 0.21%
2014 3 6,184,091 3,453,292 5849% 111,397 0.19%
2015, 23 5,206,088 2,523,353 53.09% 109,711 0.14%
2016.....cceeireireieennnn 27 5,489,276 3,162,743 590.91% 117,139 0.17%
2017 i 77 16,873,131 8,810,248 56.59% 114,419 0.48%
2018....cccieieiieieen 156 34,122,631 17,866,023 56.68% 114,526 0.98%
2019, 109 23,732,044 13,106,276 58.38% 120,241 0.72%
2020.....ccceiieieeieennn 63 13,965,554 7,703,425 50.17% 122277 0.42%
2021....cciieiieiieieein 102 21,719,462 12,241,118 50.96% 120,011 0.67%
2022, 169 39,706,342 22,653,481 60.30% 134,044 1.25%
2023, 409 96,732,236 54,299,590 59.70% 132,762 2.99%%
2024.....ccveiieiieieennn 241 53,213,317 30,978,772 61.35% 128543 1.70%
2025.....ccieiieieeeieenn 128 30,088,047 18,450,560 63.40% 144,145 1.01%
2026.......cccceiiiiiiiinn, 158 35,873,702 21,966,162 63.76% 139,026 121%
2027 ...oveieeiieieeeeenn 285 72,037,258 40,928,143 60.30% 143,608 2.25%
2028.....cccceiiiiii, 765 194,844,056 114,328,254 61.83% 149,449 6.29%
2029.....ccieiieieeieen 361 93,136,868 55,928,399 62.75% 154,926 3.08%
2030...cceieeiieieeieeins 172 42,799,461 26,103,495 63.44% 151,765 1.44%
2031, 195 43,864,175 27,878,466 65.68% 142,966 153%
2032...cieiieiieiee e 1,054 294,502,108 164,719,475 60.55% 156,280 9.06%
2033, 4258 1,310,758,628 770,386,314 62.16% 180,927 42.37%
120 C 7/ SRR 2096 648,423,300 394,046,629 63.20% 187,999 21.67%
Total: .oveeeeieieee 10,939 3,097,217506 1818278312 62.00% 166,220 100.00%

Pool Profile by Property Ownership Type
Total Average
Security Weighted Loan % by
No. of Valuations Total Loan Average  Balance Loan

L oan Purpose Loans (A%) Balance (A$) LTV (%) (A%) Balance
Owner Occupied...... 8614 2,255,147,986 ~1,342,179,748 62.68% 155,814  73.82%
Investment............... 2,325 842,069,520 476,098,564 60.08% 204,774 26.18%
Total:..ccooveiieiee. 10,939 3,097,217,506 1,818,278,312 62.00% 166,220 100.00%




Pool Profile by Amortization

Average
Total Security Weighted Loan % by
No. of Valuations Total Loan Average Balance Loan
Payment Type Loans (A%) Balance (A9) LTV (%) (A%) Balance
Principa and 10,115  2,729,774,034 1,613,369,161 62.33% 159,503  88.73%
Interest.................
Interest Only ......... 824 367,443,472 204,909,151 59.35% 248,676  11.27%
Total: ..o 10,939  3,097,217,506 1,818,278,312 62.00% 166,220 100.00%
Mortgage Insurer Distribution
Average
Total Security Weighted Loan % by
M ortgage No. of Valuations Total Loan Average Balance L oan
I nsurer Loans (A%) Balance (A$) LTV (%) (A9) Balance
Pool Policy........... 10,292 2,969,326,203 1,729,084,236 61.41% 168,003  95.09%
(€ 647 127,891,303 89,194,076 73.30% 137,858 4.91%
Total:....ccouveneee 10,939  3,097,217,506 1,818,278,312 62.00% 166,220 100.00%
Pool Profile by Product
Total Average
Security Weighted Loan % by
No. of Valuations Total Loan  Average Balance Loan
Loan Type Loans (A9) Balance (A$) LTV (%) (A%) Balance
Standard Variable Rate
Loans and Homepath
LOaNS.....ceevveeeiie e 4,730 1,388,697,609  799,066539  61.24% 168936  43.95%
Lyr FiXed ..o, 187 49,893,232 29,928,124  63.06% 160,043 1.65%
2yr FIXed ..o 551 155,622,878 94,527,620 6351% 171,556 5.20%
3yr Fixed ...oocovvveeeieeeeen, 1,491 413,565,426 243,422,405 61.83% 163,261 13.3%
dyr Fixed ......ccccovvvevieeennnnn 9% 27,782,340 16,457,150 6280% 175,076 0.91%
5yr FiXed .....cvevveeeiiieiienne 908 264,705,667  154,745535  6145% 170,425 851%
Economiser Loans............. 2978 796,950,354 480,130,939 63.13% 161226 2641%
Tota e 10939 3,097,217,506 1,818,278,312 62.00% 166,220 100.00%




Current Rate
%

5.25t0 5.50
551 to6.00
6.01 to 6.50
6.51 to 7.00
7.01to 7.50
7.51 to 8.00
8.01 to 8.50
Total:...oooenn..

Distribution by Current Interest Rates

Average

Total Security Weighted Loan % by

No. of Valuations Total Loan Average Balance Loan
Loans (A%) Balance (A$) LTV (%) (A%) Balance
106 50,768,738 28,906,564 60.80% 272,703 1.59%
529 168,986,119 100,190,550 62.57% 189,396 5.51%
2,514 793,135,425 465,745,606 62.07% 185,261 25.61%
4437  1,264,367,688 747,224,634 62.26% 168,408 41.10%
3,336 815,650,536 473,354,389 61.42% 141,893 26.03%
15 3,802,000 2,520,751 67.30% 168,050 0.14%
2 507,000 335,818 66.40% 167,909 0.02%
10939  3,097,217506  1,818,278,312 62.00% 166,220  100.00%




7.1

7.2

Commonwealth Bank Residential Loan Program

Set out below is a summary of Commonwealth Bank's residential loan program.

Origination Process

The housing loans to be assigned to the Series Trust by Commonwealth Bank comprise a
portfolio of variable and fixed rate loans which were originated by Commonwealth Bank
through loan applications from new and existing customers. All Commonwealth Bank housing
loan applications are sourced from Commonwealth Bank's branch network, its mobile sales
force, its telephone sales operation, approved mortgage brokers and through the internet from
Commonwealth Bank's website at "www.commbank.com.au’”.

Approval and Underwriting Process

When a housing loan application is received it is processed in accordance with Commonwealth
Bank's approva policies. These policies are monitored and are subject to continuous review
by Commonwealth Bank which, like other lendersin the Australian residential housing loan
market, does not divide its borrowers into groups of differing credit quality for the purposes of
setting standard interest rates for their residential housing loans. In certain situations
discounted interest rates are provided to retain existing borrowers or to attract certain high
income individuas. All borrowers must satisfy the appropriate Seller's approval criteria
described in this section.

The approva process includes verifying the borrower's application details, assessing their
ability to repay the housing loan and determining the valuation of the mortgaged property.

€)] Verification of application details

The verification process involves borrowers providing proof of identity, evidence of
income and evidence of savings. For an employed applicant, it includes confirming
employment and income levels by way of recent paydips, tax assessments or |etter
from the employer. For a self-employed or business applicant it includes checking
annual accounts and tax assessments. Where applicants are refinancing debts from
another financia ingtitution, a check of recent statements of the exigting loan is
made to determine the regularity of debt payments. The credit history of any
existing borrowings from Commonwealth Bank is also checked.

(b) Assessing ability to repay

Based upon the application, once verified, an assessment is made of the applicant's
ability to repay the housing loan. Thisis primarily based on the applicant's debt
servicing to income commitment ratio along with any risk factors identified in
verifying the applicant'sincome, savings or credit history. The credit decision is
made using one of the following processes.

() Credit scorecard

A credit scorecard system automatically and consistently applies
Commonwealth Bank's credit assessment rules without relying on the
credit experience of the inputting officer. The credit scorecard returns a
decision to approve, reject or refer an application. An gpplication is
referred by the system if certain risk factors, such asloan size or ahigh
commitment level, are present which require the application to be
assessed by an experienced loan officer. The credit score determined by
this system is based on historica performance data of Commonwesalth
Bank's housing loan portfolio.
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(i) Credit approval authorities

Housing loan applications which are not credit scored and those which
are referred by the credit scorecard are assessed by aloan officer. Each
loan officer is alocated a credit approval authority based on their level of
experience and past performance. Loans which have certain risk
characteristics, such asloan size or a high commitment level, are
assessed by more experienced loan officers. Commonwealth Bank
monitors the quality of lending decisions and conducts regular audits of
approvals.

In addition to the processes described above, housing loan applications sourced
through Commonweath Bank's approved external mortgage brokers are also
subject to a credit history search of the borrower which is provided by Baycorp
Advantage Ltd, formerly known as Credit Advantage Ltd.

Borrowers in respect of housing loans may be natural persons, corporations or
trusts. Housing loans to corporations and trusts may be secured, if deemed
necessary, by guarantees from directors. Guarantees may also be obtained in other
circumstances.

Valuation of mortgaged property

For applications which successfully pass the credit decision process, the maximum
alowable loan-to-valueratio, being the ratio of the housing loan amount to the
value of the mortgaged property, is calculated and an offer for finance is made
conditiona upon a satisfactory valuation of the mortgaged property and any other
outstanding conditions being satisfied. The amount of the housing loan that will be
approved for a successful applicant is based on an assessment of the applicant's
ability to service the proposed housing loan and the loanto-value ratio. For the
purposes of calculating the loan-to-value ratio, the value of a mortgaged property in
relation to housing loans to be assigned to the Series Trust has been determined at
origination by a qudified professiona vauer or, subject to certain risk criteria, an
externaly provided database value or an acceptabl e source document such asa
contract for the purchase of the mortgaged property or rates notice. Therisk criteria
includes limits on the loan amount and the value and geographical location of the
Security property.

The maximum loartto-value ratio that is permitted for any loan is determined
according to Commonwealth Bank credit policy and is dependent on the size of the
proposed loan, the nature and location of the proposed mortgaged property and
other relevant factors. Where more than one mortgaged property is offered as
security for a housing loan, the sum of the valuations for each mortgaged property
is assessed against the housing loan amount sought.

Once Commonwealth Bank's formal |oan offer has been accepted by the applicant,
one of Commonwealth Bank's loan processing centres prepares the loan security
documentation and dispatches it to the borrower for execution. After execution, the
documentation, together with signed acknowledgement that all non-documentary
conditions of approval have been met, isreturned by the business unit to the loan
processing centre authorizing settlement and funding of the housing loan to
proceed. In certain circumstances, settlement and funding are completed at the
business unit level.

One of the conditions of settlement is that the borrower establish and maintain full
replacement general home owner's insurance on the mortgaged property. Some of
the housing loans have home owner's insurance provided by Commonwealth
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Insurance Limited, a subsidiary of Commonwealth Bank. However, thereisno
ongoing monitoring of the level of home owner's insurance maintained by
borrowers.

Commonwealth Bank's Product Types

Set out below is a summary of Commonwealth Bank's housing loan product types.

(@

(b)

Commonwealth Bank's Standard Variable Rate L oan and Fixed Rate L oan

These types of loan are Commonwesalth Bank's traditional standard mortgage
products which consists of standard variable rate and fixed rate options. The
standard variable rate product is not linked to any other variable ratesin the market.
However, it may fluctuate with market conditions. Borrowers may switch to afixed
interest rate at any time upon payment of a switching fee as described below in
"Switching Interest Rates." Some of the housing loans will be subject to fixed rates
for differing periods.

In addition, some of these loans have an interest rate which is discounted by afixed
percentage to the standard variable rate or fixed rate. These discounts are offered to
members of certain professiona groups, other high income individuals and
borrowers who meet certain loan size requirements.

Commonwealth Bank's Economiser Home L oan and Rate Saver Home L oan

These types of loans have a variable interest rate which is not linked to the standard
variable rate product and which may fluctuate independently of this and other
standard variable rates in the market. These types of |oans were introduced by
Commonwealth Bank to allow borrowers who did not require a full range of
product features to reduce their interest rate. The interest rate for the Economiser
Home Loan and Rate Saver Home Loan historically has been less than that for the
standard variable rate product. Of the features described below, at present only
those headed "Redraw and Further Advances,” "Interest Only Periods', "Payment
Holiday" and "Early Repayment” are available.

However, any such borrowers availing themselves of the "Interest Only Periods'
product feature will currently cease to be digible for the product feature "Redraws
and Further Advances'. To take advantage of other features borrowers must, with
the agreement of Commonwealth Bank and upon payment of afee, switch their
housing loan to a Standard Variable Rate Loan or Fixed Rate Loan product.
However, these or other features may in the future be offered to borrowers.

Special Features of the Housing Loans

Each housing loan may have some or al of the features described in this section. In addition,
during the term of any housing loan, Commonwealth Bank may agree to change any of the
terms of that housing loan from time to time at the request of the borrower.

(@)

Switching Interest Rates

Borrowers may elect for afixed rate, as determined by Commonwealth Bank to
apply to their housing loan for a period of up to 15 years. These housing loans
convert to the standard variable interest rate at the end of the agreed fixed rate
period unless the borrower eectsto fix the interest rate for a further period.

Any variable rate housing loan of the Series Trust converting to a fixed rate product
will automatically be matched by an increase in the fixed rate swaps to hedge the
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fixed rate exposure.
Substitution of Security
A borrower may apply to the Servicer to achieve the following:

0] substitute a different mortgaged property in place of the existing
mortgaged property securing a housing loan; or

(i) release a mortgaged property from a mortgage.

If the Servicer's credit criteria are satisfied and another property is substituted for
the existing security for the housing loan, the mortgage which secures the existing
housing loan may be discharged without the borrower being required to repay the
housing loan. The Servicer must obtain the consent of any relevant mortgage
insurer to the substitution of security or arelease of a mortgage where thisis
required by the terms of a mortgage insurance policy.

Redraws and Further Advances

Each of the variable rate housing loans allows the borrower to redraw principal
repayments made in excess of scheduled principal repayments during the period in
which the relevant housing loan is charged a variable rate of interest. Borrowers
may request aredraw at any time subject to meeting certain credit criteria at that
time. The borrower may be required to pay afee to Commonwealth Bank in
connection with aredraw. Currently, Commonwealth Bank does not permit
redraws on fixed rate housing loans. A redraw will not result in the related housing
loan being removed from the Series Trust.

In addition, Commonwealth Bank may agree to make a further advanceto a
borrower under the terms of a housing loan subject to a credit assessment. Wherea
further advance does not result in the previous scheduled principa balance of the
housing loan being exceeded by more than one scheduled monthly instalment, the
further advance will not result in the housing loan being removed from the Series
Trust. Where afurther advance does result in the previous scheduled principal
balance of the housing |oan being exceeded by more than one scheduled monthly
instalment, Commonwealth Bank must pay to the Series Trust the principa balance
of the housing loan and accrued and unpaid interest and fees on the housing loan. If
this occurs the housing loan will be treated as being repaid and will cease to be an
Asset of the Series Trudt.

A further advance to a borrower may a so be made under the terms of another loan
or asanew loan. Theseloans may share the same security as a housing loan
assigned to the Series Trust but will be subordinated upon the enforcement of that
security to the housing loan.

Payment Holiday

A borrower is alowed a payment holiday where the borrower has prepaid principal,
creating a difference between the outstanding principa balance of the loan and the
scheduled amortised principal balance of the housing loan. The borrower is not
required to make any payments, including payments of interest, until the
outstanding principa balance of the housing loan plus unpaid interest equals the
scheduled amortised principal balance. The failure by the borrower to make
payments during a payment holiday will not cause the related housing loan to be
considered delinquent.
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(h)

()

Early Repayment

A borrower will not incur bresk feesif an early repayment or partial prepayment of
principal occurs under a variable rate housing loan contract.

A borrower may incur break fees if an early repayment or partial prepayment of
principa occurs on a fixed rate housing loan. However, at present fixed rate loans
alow for early repayment by the borrower of up to A$10,000 in any 12 month
period without any break fees being applicable.

Combination or " Split" Housing L oans

A borrower may elect to split ahousing loan into separate funding portions which
may, among other things, be subject to different types of interest rates. Each part of
the housing loan is effectively a separate |oan contract, even though all the separate
loans are secured by the same mortgage.

Interest Offset

Commonwealth Bank offers borrowers an interest offset product known as a
mortgage interest saver account under which the interest accrued on the borrower's
deposit account is offset against interest on the borrower's housing loan.
Commonwealth Bank does not actually pay interest to the borrower on the loan
offset account, but smply reduce the amount of interest which is payable by the
borrower under its housing loan. The borrower continues to make its scheduled
mortgage payment with the result that the portion allocated to principal isincreased
by the amount of interest offset. Commonwealth Bank will pay to the Series Trust
the aggregate of al interest amounts offset in respect of the housing loans for which
it isthe Seller. These amounts will congtitute Finance Charge Collections for the
relevant period.

If, following a Perfection of Title Event, the Series Trust obtains legdl titleto a
housing loan, Commonwealth Bank will no longer be able to offer an interest offset
arrangement for that housing loan.

Interest Only Periods

A borrower may also request to make payments of interest only on his or her
housing loan. If Commonwealth Bank agrees to such arequest it does so
conditional upon higher principal repayments or a bulk reduction of principal
applying upon expiry of the interest only period so that the housing loan is repaid
within its original term.

Special Introductory Rates

Commonwealth Bank may offer borrowers introductory rates for periods of up to
three years during which period the rate is either variable, capped or fixed. On the
expiry of the introductory offer, these home loans automatically convert to the
standard or base variable interest rate.

Additional Features

Commonwealth Bank may from time to time offer additional features in relation to a housing
loan which are not described in the preceding section or may cease to offer features that have
been previoudly offered and may add, remove or vary any fees or other conditions applicable
to such features.
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Homepath Residential Loan Program

Set out below is a summary of Homepath's residential 1oan program.

Origination Process

The housing loans to be assigned to the Series Trust by Homepath comprise a portfolio of
variable rate |oans which were originated by Homepath through loan applications from new
and existing customers. All Homepath housing |oan applications are sourced through the
internet from Homepath's website at "www.homepath.com.au”.

Approval and Underwriting Process

When a housing loan application is received it is processed by Commonwealth Bank as
Servicer for Homepath in accordance with the same process described above in Section 7.2.

Homepath's Product Types

Homepath only offers a variable interest rate home loan product, the " Homepath Loan".

Special Features of the Housing Loans

Each Homepath Loan may have some or al of the features described in this section. In
addition, during the term of any Homepath Loan, Homepath, as appropriate, may agree to
change any of the terms of that housing loan from time to time at the request of the borrower.

Homepath Loans have an interest rate which is not linked to the interest rate of
Commonwealth Bank products and which may fluctuate independently of other interest rates
in the market. The variable interest rate for the Homepath Loan historically has been less than
that for the Commonwesalth Bank standard variable rate product.

Of the features described in Section 7.4, at present only those headed " Substitution of
Security”, "Redraws and Further Advances', "Early Repayment”, "Payment Holiday" and
"Interest Only Periods' are available for Homepath Loans.

Additional Features
Homepath may from time to time offer additional features in relation to a housing loan which
are not described in the preceding section or may cease to offer features that have been

previoudy offered and may add, remove or vary any fees or other conditions applicable to
such features.
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The Mortgage Insurance Policies

General
The mortgage insurance policies consist of:

@ a high LTV master mortgage insurance policy in relation to housing loans which
generaly had aloanto-value ratio of greater than around 80% at the time that they
were originated; and

(b) aPool Master Mortgage Insurance Policy to provide mortgage insurance in relation
to the balance of the housing loans.

The High LTV Master Mortgage Insurance Policy
The high LTV master mortgage insurance policy represents a liability of Genworth GEMICO.

The high LTV master mortgage insurance policy insures the Trustee against |osses in respect
of housing loans insured under it, which generally had aloanto-value ratio of greater than
around 80% at the time of origination. Each Seller will equitably assign their rights under the
high LTV master mortgage insurance policy to the Trustee on the Closing Date. Each
borrower paid a single upfront premium for their respective housing loan to be insured under
the high LTV master mortgage insurance policy and no further premium is payable by the
Sellers or the Trustee.

@ Period of Cover

The Trustee has the benefit of the high LTV master mortgage insurance policy in
respect of each housing loan insured under it generally from the latest of:

0] the date monies are first advanced under the housing loan;

(i) the date the mortgage securing the housing loan is granted to or acquired
by the insured; or

(iii) the date the premium in respect of the housing loan is paid,
until the earliest of:

(@iv) midnight on the day immediately preceding the date the housing loan or
the mortgage securing the housing loan is beneficially assigned;

V) the date the housing loan or the mortgage securing the housing loan is
assigned, transferred or mortgaged to a person other than a person who is
or becomes entitled to the benefit of the policy;

(vi) the date the housing loan is repaid in full;

(vii) the date the housing loan ceases to be secured by the relevant mortgage
(other than where the mortgage is discharged by the operation of a
compulsory acquisition or sale by a government for public purpose);

(viii) the expiry date set out in the certificate of insurance issued by the
mortgage insurer in relation to the housing loan or as extended with the
written consent of the mortgage insurer or as varied by a court under the
Consumer Credit Code; or

(ix) the date the high LTV master mortgage insurance policy is cancelled in
53



(b)

respect of the housing Loan in accordance with the terms of the high
LTV master mortgage insurance policy.

Cover for Losses

If aloss date occurs in respect of a housing loan insured under the high LTV master
mortgage insurance policy, the mortgage insurer will pay to the Trustee thelossin
respect of that housing loan.

A loss date means:

() if adefault occurs under the housing loan and the mortgaged property is
sold pursuant to enforcement proceedings, the date on which the saleis
completed;

(D) if adefault occurs under the housing loan and the Trustee or a prior

approved mortgagee becomes the absolute owner by foreclosure of the
mortgaged property, the date on which this occurs;

(i) if a default occurs under the housing loan and the mortgagor sells the
mortgaged property with the prior approval of the Trustee and the
mortgage insurer, the date on which the sale is completed;

(iv) if the mortgaged property is compulsorily acquired or sold by a
government for public purposes and there is a default under the housing
loan (or where the mortgage has been discharged by the operation of the
compulsory acquisition or sale and there is afailure in repayment of the
housing loan which would have been a default but for the occurrence of
that event), the later of the date of the completion of the acquisition or
sale or 28 days after the date of the default; or

(V) where the mortgage insurer has agreed to pay a claim under the high
LTV master mortgage insurance policy, the date specified in that
agreement.

A "default™ in respect of an insured housing loan means any event which triggers
the Trustee's power of salein relation to the mortgaged property.

The loss payable by the mortgage insurer to the Trustee in respect of an insured
loan is the amount outstanding, less the deductions referred to below, in relation to
the housing loan, in each case calculated as at the loss date.

The amount outstanding under a housing loan is the aggregate of the following:

(Vi) the principal amount outstanding together with any additional advance
approved by the mortgage insurer or loan redraw, and any interest, fees
or charges outstanding as at the loss date;

(vii) fees and charges paid or incurred by the Trustee; and

(viii) other amounts, including fines or pendlties, approved by the mortgage
insurer,

which the Trustee is entitled to recover under the housing loan or arelated
guarantee.

The mortgage insurer may make the following deductions:
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(ix)

)

(<)
(xii)

(xiii)

(xiv)

(xv)

(xvi)

where the mortgaged property is sold, the sale price, or where the
mortgaged property is compulsorily acquired, the amount of
compensation, less, in either case, any amount required to discharge any
approved prior mortgage;

where foreclosure action occurs, the value of the Trustee's interest in the
mortgaged property, including the interest of any unapproved prior
mortgages;

any amount received by the Trustee under any collateral security;

any amounts paid to the Trustee by way of rents, profits or proceedsin
relation to the mortgaged property or under any insurance policy relating
to the mortgaged property and not applied in restoration or repair;

any interest that exceeds interest at the non-default interest rate payable
in relation to the housing loan, unless the Consumer Credit Code applies;

any fees or charges other than:

A. premiums for general insurance policies, levies and other
charges payable to a body corporate under the Australian
strata titles system, rates, taxes and other statutory charges,

B. reasonable and necessary legal and other fees and
disbursements of enforcing or protecting the Trusteg's rights
under the housing loan, up to a maximum of A$5,000, unless
otherwise approved in writing by the mortgage insurer;

C. repair, maintenance and protection of the mortgaged property,
up to a maximum amount of A$2,000, unless otherwise
approved in writing by the mortgage insurer;

D. reasonable costs of the sale of the mortgaged property up to a
maximum amount of A$1,000 plus the lesser of 3% of the
sde price and A$25,000, unless otherwise approved in writing
by the mortgage insurer.

In addition, any fees and charges exceeding those recoverable under the
Consumer Credit Code, less any amount that must be accounted for to
the borrower or the relevant mortgagor, will be excluded);

losses arising out of damage to the mortgaged property other than:

A. fair wear and tear; or

B. losses recovered and applied in the restoration or repair of the
mortgaged property or losses recovered under a genera

insurance policy and applied to reduce the amount
outstanding under the housing loan; and

any amounts by which aclaim may be reduced under the Pool Master
Mortgage I nsurance Palicy.

Refusal or Reduction in Claim

The mortgage insurer may refuse or reduce the amount of a claim with respect to a
housing loan in certain circumstances, including where:
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(0) the mortgaged property is not insured under a general home owner's
insurance policy;

(i) there is not a Servicer approved by the mortgage insurer;

(i) the housing loan has not been duly registered with the land titles office in
the relevant jurisdiction;

(iv) the Trustee does not comply with the obligation to seek the mortgage
insurer's consent under certain circumstances,

(V) the Trustee does not comply with certain reporting obligations;

(vi) the Trustee has failed to comply with a condition, provision or

requirement of the high LTV master mortgage insurance policy which
has prejudiced the mortgage insurer's interests; or

(vii) the Trustee does not lodge a claim within 28 days after the loss date
under the high LTV master mortgage insurance policy, and the mortgage
insurer suffers loss from such afailure to lodge the claim within 28 days.

Exclusons

The high LTV master mortgage insurance policy does not cover any loss arising
from:

() any war or warlike activities,

(D) the use, existence or escape of nuclear weapons or nuclear
contamination;

(i) the existence or escape of any pollution or environmentaly hazardous
meaterial;

(iv) the fact that the housing loan or any collateral security is void or

unenforceable; or

(V) any failure of the housing loan mortgagor guarantee or collateral security
to comply with the requirements of the Consumer Credit Code.

The Pool Master Mortgage Insurance Policy

(@)

(b)

Cover

The Pool Master Mortgage Insurance Policy is provided by Genworth GEMICO.
The Pool Master Mortgage Insurance Policy insures the Trustee against lossesin
respect of housing loans which are not insured under the high LTV master mortgage
insurance policy. Commonwealth Bank and Homepath will prior to the Closing
Date pay a single upfront premium for the Pool Master Mortgage Insurance Policy.
No further premium is payable by a Seller or the Trustee.

Period of Cover

The insurance under the Pool Master Mortgage I nsurance Policy in respect of the
housing loans terminates on the earliest of the following:

() the date the housing loan or the mortgage securing the housing loan is
assigned, transferred or mortgaged to a person other than a person who is
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or becomes entitled to the benefit of the policy;
(i) the date the housing loan is repaid in full;

(i) the date the housing loan ceases to be secured by the relevant mortgage
(other than where the mortgage is discharged by the operation of a
compulsory acquisition or sale by a government for public purpose);

(iv) the expiry date set out in the certificate of insurance issued by the
mortgage insurer in relation to the housing loan or as extended with the
written consent of the mortgage insurer or as varied by a court under the
Consumer Credit Code; or

(V) the date the Pool Master Mortgage Insurance Palicy is cancelled in
respect of the housing Loan in accordance with the terms of the Pool
Master M Insurance Palicy.

Cover for Losses

If aloss date occurs in respect of a housing loan insured under the Pool Master
Mortgage Insurance Policy, the mortgage insurer will pay to the Trustee the loss in
respect of the housing loan.

A loss date means:

() if adefault occurs under the housing loan and the mortgaged property is
sold pursuant to enforcement proceedings, the date on which the saleis
completed,

(i) if adefault occurs under the housing loan and the Trustee or a prior

approved mortgagee becomes the absolute owner by foreclosure of the
mortgaged property, the date on which this occurs,

(iii) if adefault occurs under the housing loan and the mortgagor sells the
mortgaged property with the prior approval of the Trustee and the
mortgage insurer, the date on which the sale is completed;

(iv) if the mortgaged property is compulsorily acquired or sold by a
government for public purposes and there is a default under the housing
loan (or where the mortgage has been discharged by the operation of the
compulsory acquisition or sale and there is afailure in repayment of the
housing loan which would have been a default but for the occurrence of
that event), the later of the date of the completion of the acquisition or
sale or 28 days after the date of the default; or

(V) where the mortgage insurer has agreed to pay a claim under the Pool
Master Mortgage I nsurance Policy, the date specified in that agreement.

A "default" in respect of an insured housing loan means any event which triggers
the Trustee's power of sdlein relation to the mortgaged property.

The loss payable by the mortgage insurer to the Trustee in respect of an insured
loan is the amount outstanding, less the deductions referred to below, in relation to
the housing loan, in each case calculated as at the loss date.

The amount outstanding under a housing loan is the aggregate of the following:

(Vi) the principal amount outstanding together with any additional advance
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approved by the mortgage insurer or loan redraw, and any interest, fees
or charges outstanding as at the loss date;

(vii) fees and charges paid or incurred by the Trustee; and

(viii) other amounts, including fines or penalties, approved by the mortgage
insurer,

which the Trustee is entitled to recover under the housing loan or arelated
guarantee.

The mortgage insurer may make the following deductions:

(i) where the mortgaged property is sold, the sale price, or where the
mortgaged property is compulsorily acquired, the amount of
compensation, less, in either case, any amount required to discharge any

approved prior mortgage;

() where foreclosure action occurs, the value of the Trustee'sinterest in the
mortgaged property, including the interest of any unapproved prior
mortgages;

(xi) any amount received by the Trustee under any collateral security;

(xii) any amounts paid to the Trustee by way of rents, profits or proceedsin

relation to the mortgaged property or under any insurance policy relating
to the mortgaged property and not applied in restoration or repair;

(xiii) any interest that exceeds interest at the non-default interest rate payable
in relation to the housing loan;

(xiv) any fees or charges other than:

A. premiums for genera insurance policies, levies and other
charges payable to a body corporate under the Australian
strata titles system, rates, taxes and other statutory charges,

B. reasonable and necessary legal and other fees and
disbursements of enforcing or protecting the Trustee's rights
under the housing loan, up to a maximum of A$5,000, unless
otherwise approved in writing by the mortgage insurer;

C. repair, maintenance and protection of the mortgaged property,
up to a maximum amount of A$2,000, unless otherwise
approved in writing by the mortgage insurer;

D. reasonable costs of the sale of the mortgaged property up to a
maximum amount of A$1,000 plus the lesser of 3% of the
sde price and A$25,000, unless otherwise approved in writing
by the mortgage insurer.

(xv) losses arising out of damage to the mortgaged property other than:
A. fair wear and tear; or
B. losses recovered and applied in the restoration or repair of the

mortgaged property or losses recovered under a genera
insurance policy and applied to reduce the amount
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outstanding under the housing loan; and

any amounts by which a claim may be reduced under the high LTV
master mortgage insurance policy.

If the Consumer Credit Code applies to housing loan covered by the Pool Master
Mortgage Insurance Policy, then:

()

(i)

(iii)

(iv)

any interest greater than the interest calculated and accrued at the
standard rate in accordance with the provisions of the Consumer Credit
Code shall be excluded;

any fees and charges recoverable by the Trustee exceeding those
recoverable under the Consumer Credit Code in respect of that housing
loan (less any amount that must be accounted for to the borrower or the
relevant mortgagor) shall be excluded;

the amount recoverable by the Trustee in respect of that housing loan
will not exceed the amount required to pay out the that housing as
calculated in accordance with the provisions of the Consumer Credit
Code at the last date prior to the loss date on which such payment could
be made less any interest whether capitalised or not that exceeds the
standard rate, and if after payment of a claim by the mortgage insurer it
is determined that no amount or alesser amount was payable
immediately preceding the loss date then Commonwealth Bank shall
immediately advise the mortgage insurer and promptly pay to the
mortgage insurer any overpayment by the mortgage insurer; and

if any application is made to a court under the Consumer Credit Codein
respect of that housing loan after a default or any application has been
made prior to a default 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.

Refusal or Reduction in a Claim

The mortgage insurer may refuse or reduce the amount of a claim with respect to a
housing loan in certain circumstances, including where:

()

(ii)
(iii)

(iv)

(v)

(vi)

(vii)

the mortgaged property is not insured under a general home owner's
insurance policy;

there is not a mortgage manager approved by the mortgage insurer;

the housing loan has not been duly registered with the land titles office in
the relevant jurisdiction;

the Trustee does not comply with the obligation to seek the mortgage
insurer's consent under certain circumstances,

the Trustee does not comply with certain reporting obligations;

the Trustee has failed to comply with a condition, provision or
requirement of the Pool Master Mortgage Insurance Policy which has
prejudiced the mortgage insurer's interests; or

the Trustee does not lodge a claim within 28 days after the loss date
under the Pool Master Mortgage Insurance Policy, and the mortgage
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insurer suffers loss from such afailure to lodge the claim within 28 days.
Exclusons
The Podl Master Mortgage Insurance Policy does not cover any loss arising from:
0] any war or warlike activities,

(i) the use, existence or escape of nuclear weapons or nuclear
contamination;

(iii) the existence or escape of any pollution or environmentally hazardous
materid;

(iv) the fact that the housing loan or any collateral security is void or
unenforceable; or

(v) any failure of the housing loan mortgagor guarantee or collateral security
to comply with the requirements of the Consumer Credit Code.

Submission for payment of Claims

A claim for alossin respect of a housing loan insured under the Pool Master
Mortgage Insurance Policy must be lodged within 28 days after the loss date unless
in its absolute discretion the mortgage insurer otherwise agrees. Whereaclamis
not lodged within 28 days after the Loss Date the claim shall be reduced for any
loss and damage the mortgage insurer suffers by reason of the delay in lodgement
of the clam.

9.4 Description of the Mortgage Insurer

(@)

Description of GE M ortgage Insurance Company Pty Ltd

Loansinsured by Housing L oans I nsurance Cor poration - Housing Loans
Insurance Corporation ("HLIC" or the" Statutory Authority") wasa
Commonwealth Government statutory authority established under the Housing
Loans Insurance Act 1965 (Cth). With effect from 15 December 1997 the
Commonwealth Government:

0] transferred to the Commonweath Government (pursuant to the Housing
Loans Insurance Corporation (Transfer of Assets and Abolition) Act
1996 (Cth)) the liahilities of the Statutory Authority in relation to
contracts of insurance to which the Statutory Authority was a party
immediately before that day;

(i) established a new corporation, Housing Loans Insurance Corporation
Limited (ACN 071 466 334), which since changed its name to GE
Mortgage Insurance Pty Limited (" GEMI1"), to manage these contracts
of insurance on behalf of the Commonwealth of Australia; and

(i) sold that new corporation (including the assets and infrastructure of the
Statutory Authority) to GE Capital Australia, which is awholly owned
subsidiary of Genera Electric Company (" GE").

Referencesin this Information Memorandum to HLIC are, with respect to contracts
of insurance to which the Statutory Authority was a party on or before 12 December
1997 and which are now vested in the Commonwesalth of Australia
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Loansinsured by the General Electric Group - GE Capital Mortgage Insurance
Corporation (Australia) Pty Limited (* GEMI1CO™") commenced operationsin
March 1998 and was established by GE as a sister company to GEMI. Itisadso a
wholly owned subsidiary of GE Capital Austraia.

Together GEMI and GEMICO insured al loans between 15 December 1997 and 31
March 2004.

On 31 March 2004 the lenders mortgage insurance (" LM1™) businesses (including
all 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").

The transfer of the LMI policies was made pursuant to two separate schemes under
the Insurance Act 1973 (Cth) (" Insurance Act") approved by both APRA and the
Federal Court of Australia. One scheme effected the transfer of LMI policiesissued
by GEMI and the other scheme effected the transfer of LMI policies issued by
GEMICO.

Upon the completion of the transfer, the then current claims paying ratings for both
GEMI and GEMICO ("AA" by S&P and Fitch and "Aa2" by Moody’s) were
withdrawn and identical ratings were issued by all three local ratings agenciesin
respect of Genworth GEMICO.

Asat 1 April 2004, Genworth GEMICO had total assets of A$1,662,413,000 and
shareholder’ s equity of A$1,066,603,000.

Loansinsured by the Genworth Financial Group - 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, Inc. is aleading insurance company in the United States, serving the
lifestyle protection, retirement income, investment and mortgage insurance needs of
more than 15 million customersin 220 countries including the U.S., Canada,
Australia, and more than a dozen European countries. Genworth Financid, Inc.'s
rated mortgage insurance companies have financia strength ratings of "AA" (Very
Strong) from S& P and Fitch and "Aa2" (Excellent) from Moody's.

Genera Electric Company is currently the mgjority owner of Genworth Financial,
Inc. Genera Electric Company is a diversified industrial and financial services
company with operationsin over 100 countries. Genera Electric Company is rated
AAA by S& P and Aaaby Moody’s. Genera Electric Company is the indirect
owner of lenders mortgage insurance business in the United States, United
Kingdom, Canada, New Zealand and Australia.

The principal place of business of GE Mortgage Insurance Company Pty Limited is
Level 23, 259 George Street, Sydney, New South Wales, Australia
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10.
10.1

10.2

Description of the notes

General

The Trustee will issue the notes on the Closing Date pursuant to a direction from the Manager
to the Trustee to issue the notes and the terms of the Master Trust Deed, the Series
Supplement, the Offered Note Trust Deed and the Dealer Agreement. The notes will be
governed by the laws of New South Wales. The following summary describes the materia
terms of the notes. The summary does not purport to be complete and is subject to the terms
and conditions of the notes and to the terms and conditions of the Master Trust Deed and the
other Transaction Documents. Noteholders are bound by, and deemed to have notice of, al
the provisions of the Transaction Documents.

Form of the Class B Notes

(@)

(b)

Security Certificates

No global definitive certificate or other instrument will be issued to evidence a
person'stitle to Class B notes. Instead, each Class B noteholder will be issued with
a" Security Certificate" under which the Trustee acknowledges that the Class B
noteholder has been entered in the register in respect of the Class B notesreferred to
therein. A Security Certificate is not a certificate of title asto the relevant notes. It
cannot, therefore, be pledged or deposited as security nor can the Class B notes be
transferred by delivery of only a Security Certificate to a proposed transferee.

If a Security Certificate becomes worn out or defaced, then upon production of it to
the Trustee, a replacement will be issued. If a Security Certificate islost or
destroyed, and upon proof of thisto the satisfaction of the Trustee and the provision
of such indemnity as the Trustee considers adequate, a replacement Security
Certificate will beissued. A fee not exceeding $10 may be charged by the Trustee
for anew Security Certificate.

TheRegister of Class B Noteholders

The Trustee will maintain the register at its principal office in Sydney.

The register will include the names and addresses of the Class B noteholders and a
record of each payment made in respect of the Class B notes.

The register is conclusive evidence of the title of a person recorded in it as the
holder of a Class B note.

The Trustee may from time to time close the register for a period not exceeding
35 Business Days in aggregate in any calendar year (or such greater period as may
be permitted by the Corporations Act).

In addition to the above period, the register will be closed by the Trustee at 3.30 pm
(Sydney time) on the Business Day prior to the payment of entitlements to investors
(or on such other Business Day as the Trustee notifies the Class B noteholders) for
the purpose of calculating entitlements to interest and principal on the Class B
notes. The register will re-open at the commencement of business on the Business
Day immediately following the day on which such calculation is made. Oneach
Didtribution Date, principal and interest on the Class B notes will be paid to those
Class B noteholders whose names appear in the register when the register is closed
prior to each Distribution Date.

The register may be inspected by a Class B noteholder during normal business
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hours in respect of information relating to that noteholder only. Copies of the
register may not be taken.

Transfer of Class B notes

Subject to the following conditions, a Class B noteholder is entitled to transfer any
of its Class B notesiif:

() the offer for sale or invitation to purchase to the proposed transferee by
the Class B noteholder:

A. does not require disclosure to investors under Part 6D.2 of the
Corporations Act;

B. is not made to a Retail Client; and

C. complies with any other applicable laws in dl jurisdictionsin
which the offer or invitation is made; and

(i) the relevant offer or invitation is in accordance with Regulation S under
the Securities Act or pursuant to an exemption from the registration
requirements of the Securities Act. Terms used in this paragraph have
the meaning given to them by Regulation S under the Securities Act (see
Section 16 for more details).

Unless lodged with Austraclear as explained in Section 10.2(e), al transfers of
Class B notes must be effected by a Security Transfer. Security Transfers are
available from the Trustee's registry office. Every Security Transfer must be duly
completed, duly stamped (if applicable), executed by the transferor and the
transferee and lodged for registration with the Trustee accompanied by the Security
Certificate to which it relates.

For the purposes of accepting a Security Transfer, the Trustee is entitled to assume
that it is genuine and signed by the transferor and transferee with appropriate
authority.

The Trustee is authorised to refuse to register any Security Transfer which is not
duly executed or which would result in a contravention of or afailure to observe:

(iii) the terms of the Master Trust Deed or the Series Supplement; or

(iv) alaw of the Commonweslth of Australia or of a State or Territory of the
Commonwedlth of Australia

The Trustee is not bound to give any reason for refusing to register any Security
Transfer and its decision is final, conclusive and binding.

A Security Transfer will be regarded as received by the Trustee on the Business
Day that the Security Transfer is actually received by the Trustee at the place at
which the register is kept. However, if a Security Transfer is actually received by
the Trustee after 3.30 pm on a Business Day at which the register is kept, it will be
regarded as having been received by the Trustee on the next Business Day. If a
Security Transfer is received by the Trustee during any period when the register is
closed for any purpose, or on a hon-Business Day, the Security Transfer will be
regarded as having been received by the Trustee on the first Business Day thereafter
on which the register is open.

The Trustee must register the transferee in the register upon receipt (as set out
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(f)

(¢))

above). The regidration in the register of a Security Transfer will constitute
passing of title in the Security to the transferee.

For the purpose of making payments of interest or principa on the Class B notesthe
Trustee will refer to the register on the Business Day before the Determination Date
immediately preceding the relevant Distribution Date or (thus if a Security Transfer
isreceived on or after aDetermination Date, payments on the immediately
following Distribution Date or will be made to the transferor).

Upon registration of a Security Transfer, the Trustee will within 10 Business Days
of registration issue a Security Certificate to the transferee in respect of the relevant
notes and, where applicable, issue to the transferor a Security Certificate for the
balance of the Class B notes retained by the transferor.

Marked Security Transfer

A Class B noteholder may request the Trustee to provide a marked Security
Transfer in relation to its Class B notes. Once a Security Transfer has been marked
by the Trustee, for a period of 90 days thereafter (or such other period asis
determined by the Manager) the Trustee will not register any transfer of the ClassB
notes described in the Security Transfer other than that marked Security Transfer.

L odgement of the Class B Notesin Austraclear

It isintended that the Class B notes will be lodged in Austraclear after issue. Itis
also intended that the Class B notes will be lodged with Austraclear on the basis
that they will not be uplifted.

Once the Class B notes are lodged into the Austraclear system, Austraclear will
become the registered holder of those Class B notes in the register to be maintained
by the Trustee. While those Class B notes remain in the Austraclear system:

() all payments and notices required of the Trustee and the Manager in
relation to those Class B notes will be directed to Austraclear; and

(i) all dealings and paymentsin relation to those Class B notes within the
Austraclear system will be governed by the Austraclear Regulations.

Noticesto Class B Noteholders

Notices, requests and other communications by the Trustee or the Manager to Class
B noteholders may be made by:

(i) advertisement placed on a Business Day in The Australian Financial
Review (or other nationally delivered newspaper); or

(D) mail, postage prepaid, to the address of the Class B noteholders as shown
intheregister. Any notice so mailed shall be conclusively presumed to
have been duly given, whether or not the Class B noteholders actually
receive the notice.

Method of Payment

Any amounts payable by the Trustee to aClass B Noteholder will be paid in
Audtrdian dollars and, subject to paragraph 10.2(e) in relation to Class B notes
lodged in Austraclear, will be paid:



10.3

10.4

() by crossed "not negotiable" cheque sent through the post to the
registered address of the payee (or in the case of joint noteholders, the
Class B noteholder whose name stands first in the register);

(i) by electronic transfer through Austraclear;

(i) by payment to a bank account in Australia of the payee nominated by the
payee; or

(iv) any other manner specified by the noteholder and agreed to by the
Manager and the Trustee.

Distributions on the Notes

Collectionsin respect of interest and principal will be received during each Collection Period.
Collections include the following:

@ payments of interest, principal, fees and other amounts under the housing loans,
excluding any insurance premiums and related charges payable to Commonwealth
Bank or Homepath;

(b) proceeds from the enforcement of the housing loans and mortgages and other
securities relating to those housing loans;

(©) amounts received under mortgage insurance policies,

(d) amounts received from Commonwealth Bank or Homepath for breaches of

representations or undertakings; and

(e interest on amounts in the collections account, other than certain excluded amounts,
and income received on Authorised Short Term Investments of the Series Trust,
other than certain excluded amounts.

The Trustee will make its payments on a quarterly basis on each Distribution Date including
payments to noteholders and redraw bondholders, from collections received during the
preceding Collection Period and from amounts received under Support Facilities on or prior to
the relevant Didtribution Date. Certain amounts received by the Trustee are not distributed on
a Digtribution Date. These amounts include cash collateral lodged with the Trustee by a
Support Facility Provider and interest on that cash collateral.

Key Dates and Periods

The following are the relevant dates and periods for the allocation of cashflows and their
payments.

Accrual Period each quarterly period commencing on and including &
Distribution Date and ending on but excluding the next
Distribution Date. However, the first and last Accrual Periods
areasfollows:

(a first: the period from and including the Closing Date
to but excluding the first Distribution Date; and

(b) last: the period from and including the Distribution
Date immediately preceding the date upon which the
relevant notes or bonds are redeemed to but
excluding the date upon which the relevant notes or

65



10.5

Collection Period

Distribution Date

Example Calendar

The following example calendar for a quarter assumes that all relevant days are Business

bonds are redeemed.

means, with respect to each Determination Date, the period
commencing on and including the previous Determination Date
and ending on but excluding that Determination Date.
However, the first Collection Period is the period from and
including the Cut-Off Date to but excluding the first
Determination Date.

The 22nd day of February, May, August and November (or if
the 22nd day is not a Business Day, the next Business Day).
The first Distribution Date is 22 August 2005.

Days:
Collection Period: May 1to July 31
Determination Date: August 1
Accrua Period: May 22 to August 21
Distribution Date: August 22

Calculation of Available Income Amount

Payments of interest, feesand amounts otherwise of an income nature, including payments of

interest on the notes and redraw bonds, are made from the Available Income Amount.

The " Available Income Amount” for a Determination Date and the following Distribution

Date means the aggregete of:

@ the " Finance Charge Collections® for the preceding Collection Period which are
the following amounts received by or on behalf of the Trustee during that
Collection Period:

()

and any insurance premiums and related charges payable to
Commonwealth Bank or Homepath,

(i)

all amounts of interest in respect of the housing loans to the extent that

the obligation to pay is discharged by aright of set-off or right to
combine accounts; and

(iii)

break costs, except if the Trustee is party to the fixed rate swaps;

all amounts received in respect of interest, fees, government charges and
other amounts due under the housing loans but not including principal

(b) the " Mortgage Insurance Income Proceeds’ for that Determination Date. These

are amounts received by the Trustee under a mortgage insurance policy which the

Manager determines should be accounted for on that Determination Date in respect

of aloss of interest, fees, charges and certain property protection and enforcement

expenses on a housing loan;
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(©) " Other Income" for that Collection Period which means:

() certain damages or equivaent, including amounts paid by
Commonwealth Bank in respect of breaches of representations or
warranties in relation to the housing loans, in respect of interest or fees
on the housing loans received from the Servicer, Commonwealth Bank
or Homepath during the Collection Period;

(i) other damages received by the Trustee during the Collection Period from
the Servicer, Commonwealth Bank or Homepath or any other person and
allocated by the Manager as Other Income;

(i) amounts received upon a sale of the housing loans in respect of interest
or feesif the Series Trust terminates as described under Section 11.1;

(iv) interest, if any, on the collections account, other than interest in respect
of cash collateral lodged by a Support Facility Provider in the collections
account, and amounts, if any, paid by the Servicer representing interest
on collections retained by the Servicer for longer than 5 Business Days
after receipt;

(v) income earned on Authorised Short Term Investments received during
the Collection Period other than interest in respect of cash collatera
lodged by a Support Fecility Provider in an account other than the
collections account;

(vi) certain tax credits; and

(vii) other receiptsin the nature of income, as determined by the Manager,
received by the Determination Date;

(d any advance under the liquidity facility due to be made on that Distribution Date in
order to meet a gross income shortfall;

(e any Principal Draws due to be made on that Distribution Date in order to meet a net
income shortfall; and

()] any other amounts received from a Support Facility Provider on or prior to that
Distribution Date which the Manager determines should be included in the
Available Income Amount.

Based upon the margins payable by Commonwealth Bank on the basis swap and the fixed rate
swaps, and assuming that payments are made when due under the housing loans, it is expected
that there will be sufficient Available Income Amount to cover al the known obligations of the
Series Trust on each Didribution Date, including interest on the notes, plus a buffer.

10.6 Liquidity Facility Advance

If the Manager determines on any Determination Date that there is an income shortfall, the
Manager must direct the Trustee to make a drawing under the liquidity facility in an amount
equal to the lesser of the amount of the gross income shortfall and the unutilised portion of the
liquidity limit, if any.

A gross income shortfall is the amount by which the payments to be made from the Available
Income Amount ( excluding the reimbursement of Principal Draws and principa charge-offs,
or payment of the Manager's arranging fee or to the Income Unitholder), exceed the aggregate
of the Finance Charge Collections, the Mortgage I nsurance Income Proceeds and Other
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10.7

10.8

Income in relation to that Determination Date.

Principal Draw

If the Manager determines on any Determination Date that there is a net income shortfall, the
Manager must direct the Trustee to apply a portion of the Available Principa Amount, to the
extent that funds are available as described in Section 10.11 to cover such net income shortfal
in an amount equal to the lesser of the net income shortfall and the funds available from
Available Principa Amount for this purpose.

A net income shortfdl is the amount by which the drawing, if any, available to be made under
the liquidity facility on the following Distribution Date is insufficient to meet the gross income
shortfall.

Any application of the Available Principal Amount to cover a net income shortfal, a
"Principal Draw" , will be reimbursed out of any Available Income Amount available for this
purpose on subsequent Distribution Dates as described in Section 10.8.

Distribution of the Available Income Amount on a Distribution Date

Subject to the following, on each Distribution Date, the Available Income Amount for that
Distribution Date is alocated in the following order of priority:

@ first, to payment of any taxesin relation to the Series Trust including government
charges paid by the Servicer for the Trustee,

(b) second, payment of the Trustee's fee;

(c) third, payment of the Security Trustee'sfee;

(d fourth, payment to the Manager of the management fee;

(e) fifth, payment of the Servicer's fee;

() sixth, payment of the commitment fee payable under the liquidity facility;
(9 seventh, rateably towards payment of any amounts due to a Support Facility

Provider under a Support Facility, including interest due on advances outstanding
under the liquidity facility and payments under al the fixed rate swaps and the basis
swap, but not including any payments under Support Facilities detailed above or
below or which are properly payable from the Available Principal Amount;

(h eighth, payment of all costs, charges and expenses incurred by the Trusteein
administering the Series Trust, other than as detailed above or below or which are
payable from the Available Principa Amount;

() ninth, payment of the commitment fee payable under the standby redraw facility;

) tenth, repayment of any liquidity facility advance made on or prior to the previous
Distribution Date and then outstanding;

& eleventh, while the Class A Currency Swap remains in place for the Class A notes
and payments are being made under it by the Trustee, rateably between:

() payment to the Currency Swap Provider under the Class A Currency
Swap of the A$ Class A Foating Amount in relation to that Distribution
Date and any unpaid A$ Class A FHoating Amounts from prior
Distribution Dates and interest on those unpaid amounts in return for
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()

(m)

(n)

©)

(9]

which the Currency Swap Provider will pay the Principa Paying Agent
for distribution to the Class A noteholders as described in Section 10.17,

(i) payment of interest in relation to the redraw bonds for the Accrua Period
ending immediately prior to that Distribution Date and any unpaid
interest in relation to the redraw bonds from prior Distribution Dates and
interest on that unpaid interest; and

(i) payment of the interest due on the Distribution Date under the standby
redraw facility and any interest remaining unpaid from prior Distribution
Dates and interest on that unpaid interest;

twelfth, while the Class A Currency Swap remains in place for the Class A notes
and payments are being made under it by the Trustee, payment of interest in relation
to the Class B notes for the Accrual Period ending immediately prior to that
Distribution Date, including unpaid interest in relation to the Class B notes from
prior Distribution Dates and interest on any unpaid interest; and

thirteenth, while the Class A Currency Swap remains in place for the Class A notes
and payments are being made under it by the Trustee, to reimburse any
unreimbursed Principal Draws as an alocation to the Available Principal Amount
on that Distribution Date;

fourteenth, while the Class A Currency Swap remains in place for the Class A notes
and payments are being made under it by the Trustee, to reimburse any principal
charge-offs as an dlocation to the Available Principal Amount on that Distribution
Date;

fifteenth, while the Class A Currency Swap remains in place for the Class A notes
and payments are being made under it by the Trustee, payment to the Manager of
the arranging fee and any unpaid arranging fee from prior Distribution Dates; and

sixteenth, while the Class A Currency Swap remains in place for the Class A notes
and payments are being made under it by the Trustee, to the Income Unitholder.

The Trustee shall only make a payment as above to the extent that any Available Income
Amount remains from which to make the payment after amounts with priority to that payment
have been distributed or provided for in the cdlections account provided that the Trustee must
not make any payment under paragraphs (k) to (p) (inclusive) above on the relevant
Distribution Date if the Manager determines that the Trustee would have insufficient funds
after making such payments to pay the A$ Class A Floating Amounts (and any unpaid interest
on such amounts) owed by the Trustee to the Currency Svap Providers under the Class A
Currency Swap on that Distribution Date.

Interest on the Notes

(@

Calculation of interest payable on the notes

The period that any notes or redraw bonds accrue interest is divided into quarterly
Accrua Periods. Thefirst Accrua Period in respect of the notes commences on
and includes the Closing Date and ends on but excludes the first Distribution Date.
Each subsequent Accrua Period commences on and includes a Distribution Date
and ends on but excludes the following Distribution Date.

Each Class B note and redraw bond accrues interest from and including the Closing
Date, and in the case of aredraw bond its issue date, to but excluding the day upon
which the find Accrual Period ends. The final Accrud Period in relation to a Class
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B note or aredraw bond will end on, but exclude, the earlier of:

() the date upon which the Stated Amount of the Class B note or the redraw
bond (as the case may be) is reduced to zero and al accrued interest in
respect of the Class B note or the redraw bond, (as the case may be) is
paid in full; and

(i) the date upon which the Class B note or the redraw bond (as the case
may be) are deemed to be redeemed and repaid in full.

Up to, but excluding, the first Distribution Date after the Distribution Date on which
the total principa outstanding on the housing loans is less than 10% of the total
principa outstanding on the housing loans at the commencement of business on 27
April 2005 (the " Step-Up Date").

Theinterest rate for the Class A notes for each Accrual Period will be equa to
LIBOR for that Accrua Period plus 0.04%. If the Trustee has not redeemed or
attempted to redeem al of the notes and redraw bonds by the Step-Up Date, then
subject to the following, the interest rate for the Class A notes for each Accrua
Period commencing on or after that date will be equa to LIBOR for that Accrua
Period plus 0.08%.

If the Trustee, at the direction of the Manager, proposes to exercise its option to
redeem the notes and redraw bonds on a Distribution Date on or after the date on
which the total principal outstanding on the housing loans is less than 10% of the
total principal outstanding on the housing loans at the commencement of business
on 27 April 2005 at their Stated Amount rather than their Invested Amount, as
described in Section 10.21 below, but is unable to do so because, following a
meeting of noteholders and redraw bondholders convened under the provisions of
the Security Trust Deed by the Manager for this purpose, the noteholders and
redraw bondholders have not approved by an Extraordinary Resolution the
redemption of the notes and redraw bonds at their Stated Amounts, then the interest
rate for the Class A notes for each Accrua Period commencing on or after that
Distribution Date will be equal to LIBOR for that Accrua Period plus 0.04%.

Theinterest rate for a Class B note for a Accrua Period will be equal to the Bank
Bill Rate for that Accrua Period plus the margin applicable to that Class B note.

The margin for the Class B notes is 0.27%.

If redraw bonds are issued the interest rate applicable to them will be equal to the
relevant Bank Bill Rate plus a margin determined at the time of their issue.
Different issues of redraw bonds may have different margins.

The interest rates for the Class B notes and the redraw bonds, if any, for each
Accrua Period are calculated by the Manager.

With respect to any Digtribution Date, interest on a note or any redraw bond will be
calculated as the product of:

() the Invested Amount of that note or redraw bond as of the first day of
that Accrua Period, after giving effect to any payments of principal
made with respect to such note or redraw bond on such day;

(i) the interest rate for such note or redraw bond for that Accrua Period;
and
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(b)

(i) afraction, the numerator of which is the actual number of daysin that
Accrua Period and the denominator of which is 360 days for the Class
A notesand 365 days for the Class B notes and any redraw bonds.

Interest will accrue on any unpaid interest in relation to a note or redraw bond at the
interest rate that applies from time to time to that note or redraw bond until that
unpaid interest is paid.

Calculation of LIBOR and B ank Bill Rate

() On the second day on which banks are open for business in London and
New Y ork City (other than a Saturday, Sunday or a public holiday in
London or New Y ork City) before the beginning of each Accrua Period,
the Agent Bank for the Class A notes will determine LIBOR for the next
Accrua Period.

(i) On thefirst day of each Accrua Period, the Manager will determine the
Bank Bill Rate for that Accrua Period.

Determination of the Available Principal Amount

Payments of principal, including repayment of principal on the notes and redraw bonds, are
made from the Available Principa Amount. The Available Principal Amount for a
Determination Date and the following Distribution Date means the aggregate of:

(@)

(b)

(©)

"Principal Collections’ for the preceding Collection Period which are al amounts
received during the Collection Period in respect of principal on the housing loans,
except as described below, and includes principal to the extent that an obligation to
pay principal on a housing loan is discharged by aright of set-off or right to
combine accounts;

"Mortgage I nsurance Principal Proceeds’ for the Determination Date which are
al amounts received by the Trustee under a mortgage insurance policy which the
Manager determines should be accounted for on the Determination Date in respect
of aloss of principal and certain property restoration expenses on a housing loan;

" Other Principal Amounts" which are amounts received in respect of principal on
the housing loans including:

0] proceeds of the liquidation of a housing loan following enforcement,
other than amountsincluded in Finance Charge Collections, received
during the Callection Period;

(i) principa prepayments under the housing loans received during the
Caollection Period;
(iii) certain damages or equivaent, including amounts paid by

Commonwealth Bank in respect of breaches of representations or
warranties in relation to the housing loans, in respect of principal
received from the Servicer or Commonwealth Bank or Homepath during
the Collection Period,

(iv) other damages received by the Trustee during the Collection Period from
the Servicer, a Seller or any other person and alocated by the Manager
as Other Principal Amounts;

(V) amounts received upon a sale of the housing loans in respect of principal
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(f)

()]

if the Series Trust terminates as described under Section 11.1;

(vi) in relation to the first Determination Date, the amount, if any, by which
subscription proceeds of the notes exceed the aggregate of the principal
outstanding on the housing loans as at the Cut-Off Date;

(vii) any amount rounded down on payments of principal on the previous
Distribution Date; and

(viii) any other receipts in the nature of principal as determined by the
Manager which have been received by the Determination Date;

"Principal Charge-off Reimbursement” which is the excess of the Available
Income Amount for the Determination Date available to be applied towards
unreimbursed principal charge-offs;

"Principal Draw Reimbursement” which is the amount of the Available Income
Amount for the Determination Date available to be applied towards unreimbursed
Principal Draws,

" Standby Redraw Facility Advance" which is any advance to be made under the
standby redraw facility on that Distribution Date; and

" Redraw Bond Amount" which isthe total subscription proceeds of redraw bonds
issued on the Determination Date or during the Collection Period, but after the
immediately preceding Determination Date.

Distribution of the Available Principal Amount

On each Digtribution Date, the Available Principal Amount for that Distribution Date is
allocated in the following order of priority:

(@)

(b)

(€)

©)

(€)

first, repayment to Commonwealth Bank and Homepath of any redraws and further
advances under the housing loans, other than further advances which cause the
related housing loan to be removed from the Series Trust, made during or prior to
the Collection Period then ended and which are then outstanding;

second, to be allocated to the Available Income Amount as a Principal Draw to
meet any net income shortfall;

third, repayment to the Standby Redraw Facility Provider of the principal
outstanding under the standby redraw facility as reduced by any principa charge-
offs or increased by any reimbursement of principa charge-offs on or prior to that
Digtribution Date;

fourth, equally amongst the redraw bonds in order of their issue until their Stated
Amount is reduced to zero on the basis that a redraw bond receives no principal
repayment until the Stated Amount of al earlier issued redraw bonds has been
reduced to zero;

fifth, while the Class A Currency Swap remains in place for the Class A notes and
payments are being made under it by the Trustee:

0] to the Currency Swap Provider under the Class A Currency Swepin
respect of principa repayments on the Class A notes on that Distribution
Date; and

(i) amongst the Class B notes in respect of principa repayments on the
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Class B notes,

in the manner described below under the heading “Allocation of Principal to the
Notes’ below; and

()] sixth, while the Class A Currency Swap remains in place for the Class A notesand
payments are being made under it by the Trustee, firstly to the Class A Capitad
Unitholder (up to a maximum amount of $1,000 for al such distributions) and
secondly to the Class B Capital Unitholder.

The Trustee shall only make a payment as above to the extent that any Available Principal
Amount remains from which to make the payment after amounts with priority to that payment
have been distributed provided that the Trustee must not make any payment under paragraphs
(d), (e) or (f) above on aDistribution Date if the Manager determines that the Trustee would
have insufficient funds after making such payments to pay all amounts owed by the Trustee to
the Currency Swap Provider under the Class A Currency Swap on that Distribution Date.

Allocation of Principal to Class A Notes and Class B Notes

That part of the Available Principal Amount which is available on a Distribution Date for
repayment of the Stated Amount of the Class A and Class B notes (see Section 10.12(e)) is
applied as follows.

The amount available for repayment of the Sated Amount of the notes, as described in Section
10.12(e), is divided between Net Principal Collections and Net Unscheduled Principal. The
"Net Principal Collections' are the remaining Principa Collections available after prior
applications as described in Sections 10.12(a), (b), (c) and (d) and the " Net Unscheduled
Principal”" isthe remaining Mortgage Insurance Principal Proceeds, Other Principal Amounts,
Principa Charge-off Reimbursement, Standby Redraw Facility Advance, Redraw Bond
Amount and Principal Draw Reimbursement after prior applications as described in Sections
10.12(a), (b), (c) and (d). Thisis determined on the basis that in applying the Available
Principal Amount the Trustee first applies the Mortgage Insurance Principal Proceeds, the
Other Principal Amounts, the Principal Charge-off Reimbursement, the Standby Redraw
Facility Advance, the Redraw Bond Amount and the Principal Draw Reimbursement and then,
only after these have been applied in full, applies the Principal Collections.

The amount to be applied towards repayment of the Stated Amount of the Class A noteson a
Digtribution Date is determined as follows:

The amount to be applied to repayment is:

ENPC + NUP). oAND, Riypr BN 0
e g e [
where:
@ NPC isthe Net Principal Collections;
(b) NUP is the Net Unscheduled Principal;
(c) SACAN isthe aggregate Stated Amount of the Class A notes on the preceding

Determination Date, converted to Australian dollars at the US$ Exchange Rate;

(d) SACBN isthe aggregate Stated Amount of the Class B notes on the preceding
Determination Date;

(e SAN is the sum of the aggregate Stated Amounts of the Class A notes and the Class
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B notes, converted in the case of the ClassA notes, to Australian dollars at the US$
Exchange Rate; and

()] SPis the Stepdown Percentage.

The effect of the above cdculation is that Class A noteholders are alocated their proportional
share of the Net Principa Collections and the Net Unscheduled Principa (based upon the
aggregate Stated Amounts of the notes) and are also alocated the Stepdown Percentage (which
may vary between 0% and 100%) of the Class B noteholders proportional share of the Net
Unscheduled Principal. The remaining part of the Available Principal Amount is applied
towards repayment of the Stated Amount of the Class B notes on a Distribution Date.

The amount to be applied towards the repayment of the Stated Amount of the Class A notes on
the Distribution Date is alocated to the Currency Swap Provider under the Class A Currency
Swap in respect of arepayment of the Stated Amount of the Class A notes until the Stated
Amount of the Class A notesis reduced to zero.

The balance of the Net Principal Collections and the Net Unscheduled Principal, on a
Didtribution Date amongst the Class B notes in reduction of the Stated Amount of the Class B
notes until the Stated Amount of the Class B notes is reduced to zero.

Redraws and Further Advances

Commonwedlth Bank and Homepath may each make redraws and further advances to
borrowers under the housing loans. Commonwealth Bank and Homepath are entitled to be
reimbursed by the Trustee for redraws and further advances which exceed the scheduled
principal balance of the housing loan by no more than one scheduled monthly instalment on
the housing loan. Commonwealth Bank and Homepath, as applicable, will be reimbursed from
the Available Principal Amount including proceeds of advances under the standby redraw
facility and proceeds from the issue of redraw bonds.

Where Commonwealth Bank or Homepath makes further advances which exceed the
scheduled principal balance of a housing loan by more than one scheduled monthly instalment,
then Commonwealth Bank or Homepath, as applicable, will repurchase the housing loan from

the pool.
@ Standby Redraw Facility

If the Manager determines that there is aredraw shortfall on a Determination Date,
the Manager may direct the Trustee in writing to make a drawing under the standby
redraw facility on a Distribution Date equal to the lesser of the redraw shortfall and
the unutilised portion of the redraw limit, if any.

A redraw shortfall isthe amount by which the redraws and further advances to be
repaid to Commonwealth Bank or Homepath on that Distribution Date exceed the
aggregate of the Principal Collections, the Mortgage Insurance Principal Proceeds,
the Other Principa Amounts, the Principa Charge-off Reimbursement and the
Principal Draw Reimbursement in relation to that Distribution Date less the amount
of any Principal Draw on that Distribution Date.

(b) I ssue of Redraw Bonds

If prior to a Determination Date the Manager considers that the aggregate of the
Principal Collections, the Mortgage Insurance Principal Proceeds, the Other
Principal Amounts, the Principal Charge-off Reimbursement and the Principal
Draw Reimbursement in relation to the Determination Date, |ess the amount of any
Principal Draw on the following Distribution Date, and the Standby Redraw

74



10.14

Facility Advance that will be available to be made with respect to that Distribution
Date are likely to be insufficient to pay in full the Manager's estimate of:

(0) the redraws and further advances to be repaid to Commonwesalth Bank
or Homepath on that Distribution Date; and

(i) the outstanding principal under the standby redraw facility as reduced by
any principa charge-offs or increased by any reimbursement of principal
charge-offs prior to that Distribution Date,

the Manager may direct the Trustee to issue redraw bonds. The Manager must not
direct the Trustee to issue redraw bonds unless it considers that on the following
Distribution Date, taking into account that issue of redraw bonds and any
repayments of principa and principal charge-offs or reimbursement of principal
charge-offs on the redraw bonds expected on that Distribution Date, the aggregate
Stated Amount of all redraw bonds will not exceed on that Distribution Date A $50
million or such other amount agreed between the Manager and the rating agencies
and notified to the Trustee.

Before issuing any redraw bonds, the Trustee must receive written confirmation
from each rating agency that the proposed issue of redraw bonds will not result ina
reduction, qualification or withdrawal of any credit rating assigned by that rating
agency to anote or redraw bond. The redraw bonds will be denominated in
Australian dollars and issued only in Australia.

Principal Charge-offs

In certain circumstances, amounts which are unrecoverable under a housing loan will be
absorbed by reducing the Stated Amount of a note or redraw bond or by reducing the principal
outstanding in respect of the standby redraw facility. That reduction of the Stated Amount of a
note or redraw bond or the principa outstanding of the standby redraw facility is referred to as
aprincipa charge-off.

(@)

Application of Principal Charge-offs

If on a Determination Date preceding a Digtribution Date the Manager determines
that a principal loss should be accounted for in respect of a housing loan, after
taking into account proceeds of enforcement of that housing loan and its securities,
any relevant payments under a mortgage insurance policy or damages from the
Servicer, Commonwesalth Bank or Homepath, that principa loss will be alocated in
the following order:

0) first, equally amongst the Class B notes until the Stated Amount of the
Class B notes is reduced to zero; and

(i) secondly, ratesbly as follows amongst the following according to, in the
case of the notes or redraw bonds, their Stated Amount, converted, in the
case of the Class A notes, to Australian dollars at the US$ Exchange

Rate:

A. the Class A notes;

B. the redraw bonds; and

C. the principal outstanding of the standby redraw facility,

until the Stated Amount of the Class A notes and the redraw bonds and the principal
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outstanding of the standby redraw facility is reduced to zero.

To the extent allocated, the principal loss will reduce the Stated Amount of the
notes and redraw bonds and will reduce the principal outstanding of the standby
redraw facility as from the following Distribution Date. The principal loss allocated
isan Austraian dollar amount. Where thisis alocated to a Class A note, the Stated
Amount of the Class A note is reduced by an equivalent US dollar amount
converted at the US$ Exchange Rate.

Reimbur sements of Principal Char ge-Offs

Principal charge-offs may be reimbursed on a subsequent Distribution Date where
there is excess available income after payment of all fees and expenses of the Series
Trust and interest on that Distribution Date and reimbursement of any unreimbursed
Principal Draws. Reimbursement of principal charge-offswill only occur to the
extent that there are unreimbursed principa charge-offs and will be dlocated in the
following order:

0] firgt, rateably amongst the following according to their unreimbursed
principa charge-offs converted, in the case of the Class A notes, to
Austrdian dollars at the US$ Exchange Rate:

A. the Class A notes;
B. the redraw bonds; and
C. the principal outstanding of the standby redraw facility,

in reduction of their unreimbursed charge-offs until these are reduced to
zero; and

(i) second, equally amongst the Class B notes until the unreimbursed
charge-offs of the Class B notes are reduced to zero.

A reimbursement of a principa charge-off on anote or redraw bond will increase
the Stated Amount of that note or redraw bond and a reimbursement of a principa
charge-off on the standby redraw facility will increase the principal outstanding of
the standby redraw facility but the actua funds allocated in respect of the
reimbursement will be distributed as described in Section 10.12 above.

The amounts allocated for reimbursement of principal charge-offsare Australian
dollar amounts. Where such an amount is allocated to an Class A note, the Stated
Amount of the Class A note isincreased by an equivalent US dollar amount
converted at the US$ Exchange Rate.

10.15 The Interest Rate Swaps

(@

Purpose of the Interest Rate Swaps

Collections in respect of interest on the variable rate housing loans will be
calculated based on Commonwealth Bank and Homepath's (as appropriate)
administered variable rates. Collections in respect of interest on the fixed rate
housing loans will be calculated based on the relevant fixed rates. However, the
payment obligations of the Trustee on the Class B notes and under the Class A
Currency Swap are calculated by reference to the Bank Bill Rate. To hedge these
interest rate exposures, the Trustee will enter into a basis swap with the Basis Swap
Provider and fixed rate swaps with the Fixed Rate Swap Provider. The basis swap
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and the fixed rate swapswill be governed by a standard form ISDA Master
Agreement, as amended by a supplementary schedule and confirmed by written
confirmations in relation to each swap. Theinitial Basis Swap Provider and Fixed
Rate Swap Provider will be Commonwealth Bank of Australia, Level 7, 48 Martin
Place, Sydney NSW 2000, Australia.

Break Costs

If a borrower prepays aloan subject to afixed rate of interest, or otherwise
terminates a fixed rate period under a housing loan, the Trustee will normally be
entitled to receive from the borrower a break cost.

A break cost is currently payable by the borrower to the Trustee where the
terminated fixed rate under the housing loan is greater than the current equivalent
fixed rate product offered by Commonwealth Bank for the remaining term of the
housing loan. Under Commonwealth Bank's current policies and procedures,
prepayments of up to $10,000 in any 12 month period may be made by a borrower
without incurring break fees, see Section 7.4(e).

The method for calculation of break fees may change from time to time according
to the business judgment of the Servicer.

Scheduled Termination of Interest Rate Swaps

The fixed rate swaps are scheduled to terminate on the earlier of the date that all the
notes have been redeemed in full and the termination of the trust. The basis swap is
scheduled to terminate on the earlier of the same dates and the date the interest rates
on the Class A notes increase following the Step-Up Date, provided that the
weighted average of the variable rates charged on the housing loans is sufficient,
assuming that all relevant parties comply with their obligations under the housing
loans and the Transaction Documents, to ensure that the Trustee has sufficient funds
to comply with its obligations under the Transaction Documents as they fal due.

Termination by the Basis Swap and Fixed Rate Swap Providers

The Basis Swap Provider and Fixed Rate Swap Provider will each have theright to
terminate the basis swap and the fixed rate swaps, respectively, in the following
circumstances:

0] if the Trustee fails to make a payment under the swap within 10 days
after notice of failureis given to the Trustee;

(i) if dueto achangein law it becomesillegal for either party to make or
receive payments, perform its obligations under any credit support
document or comply with any other material provision of the basis swap
or relevant fixed rate swap. However, only a swap affected by the
illegality may be terminated and each party affected by theillegality
must make efforts to transfer its rights and obligations to avoid this
illegdity; or

(i) in the case of the basis swap only, at any time at the election of the Basis
Swap Provider provided that at the date of termination the weighted
average of the variable rates charged on the housing loans is sufficient,
assuming that al relevant parties comply with their obligations under the
housing loans and the Transaction Documents, to ensure that the Trustee
has sufficient funds to comply with its obligations under the Transaction
Documents as they fdl due.
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Termination by the Trustee

The Trustee will have the right to terminate the basis swap or fixed rate swapsin
the following circumstances:

() if the Swap Provider fails to make a payment within 10 days after notice
of failureis given to the Swap Provider; or

(i) if dueto achangein law it becomesillega for either party to make or
receive payments, perform its obligations under any credit support
document or comply with any other material provision of the basis swap
or relevant fixed rate swap. However, only a swap affected by the
illegality may be terminated and each party affected by the illegality
must make certain efforts to transfer its rights and obligations to avoid
this illegality.

Fixed Rate Swap Provider Downgrade

If, as aresult of the withdrawa or downgrade of its credit rating by any rating
agency, on any Determination Date the Fixed Rate Swap Provider does not have:

0] ashort term credit rating of at least A-1 by Standard & Poor's; and

(i) either a short term credit rating of at least P-1 or along term credit rating
of at least A-2 by Moody's,

that Fixed Rate Swap Provider must where it ceases to have a short term credit
rating of at least A-1 from Standard & Poor's or where it ceases to have either a
short term credit rating of at least P-1 or along term credit rating of at least A-2 by
Moody's:

0] enter into an agreement novating its rights and obligations under the
fixed rate swaps to areplacement counterparty acceptable to the
Manager and which each rating agency confirms will not result in a
reduction or withdrawal of any credit rating assigned by it to the notes or

redraw bonds;

(i) lodge cash collatera in an amount determined by the relevant rating
agencies or, in certain circumstances, determined under the fixed rate
swaps; or

(i) enter into other arrangements satisfactory to the Manager which each

rating agency confirms will not result in a reduction, qualification or
withdrawal of any credit rating assigned by it to the notes or redraw
bonds.

The Fixed Rate Swap Provider may satisfy its obligations following a withdrawal or
downgrade of acredit rating in any of the above manners as it elects from timeto
time.

Basis Swap Provider Downgrade

If, asaresult of the withdrawal or downgrade of its credit rating by any rating
agency, on any Determination Date the Basis Swap Provider does not have:

0] ashort term credit rating of at least A-1 by Standard & Poor's; and

(i) ashort term credit rating of at least P-1 by Moody's,
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the Basis Swap Provider must:

(i) prepay the amount that is expected to be due, as determined by the
Manager, from the Basis Swap Provider to the Trustee on the next
Distribution Date; or

(iv) enter into other arrangements satisfactory to the Trustee and the Manager
which each rating agency confirms will not result in areduction,
qualification or withdrawal of any credit rating assigned by it to the notes
or redraw bonds.

The Basis Swap Provider may satisfy its obligations following a withdrawal or
downgrade of a credit rating in either of the above manners as it elects from time to
time.

Termination Payments

Upon termination of the fixed rate swaps, atermination payment will be due from
the Trustee to the Fixed Rate Swap Provider or from the Fixed Rate Swap Provider
to the Trustee.

The termination payment in respect of afixed rate swap will be determined, if
possible, on the basis of quotations from leading dedlers in the relevant market to
enter into a replacement transaction that would have the effect of preserving the
economic equivalent of any payment that would, but for the early termination, have
been required under the terms of a fixed rate swap.

No termination payment will be payable in respect of the termination of the basis
swap.

If the basis swap terminates then, unless and until the Trustee has entered into a
replacement basis swap or other arrangements which the rating agencies have
confirmed will not result in a reduction, quaification or withdrawal of the credit
ratings assigned to the notes or redraw bonds, the Servicer must adjust the rates of
interest on the mortgage interest saver accounts and, if necessary, the housing loans
as described in Section 12.11(d).

10.16  The Currency Swap

(@

Pur pose of the Currency Swap

Callections on the housing loans and receipts under the basis swap and the fixed
rate swaps will be denominated in Australian dollars. However, the payment
obligations of the Trustee on the Class A notes are denominated in US dollars. In
addition, receipts by the Trustee under the basis swap and the fixed rate swaps are
calculated by reference to the Bank Bill Rate but the interest obligations of the
Trustee with respect to the Class A notes are calculated by referenceto LIBOR. To
hedge these currency and interest rate exposures, the Trustee will enter into a
currency swap in respect of the Class A notes (the " Class A Currency Swap")
with the Currency Swap Provider. The Class A Currency Swap will be governed by
astandard form ISDA Master Agreement, as amended by a supplementary schedule
and a credit support annex, which together act as a separate agreement in respect of
each series trust established under the Master Trust Deed, and will each be
confirmed by awritten confirmation. Theinitial Currency Swap Provider will be
Commonwedlth Bank of Austrdia, Level 7, 48 Martin Place, Sydney NSW 2000,
Audtrdia.
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Principal Payments under the Class A Currency Swap

On the Closing Date, the Trustee will pay the Currency Swap Provider the US
dollar proceeds of issue of the Class A notes. In return, the Currency Swap
Provider will pay to the Trustee under the Class A Currency Svap the Austradian
dollar equivaent of the proceeds of issue of the Class A notes converted at the US$
Exchange Rate.

On each Didgtribution Date, the Trustee will pay to the Currency Swap Provider the
Australian dollar amount available to be applied towards repayment of the Stated
Amount of the Class A notes. In return, the Currency Swap Provider will pay to the
Principal Paying Agent for the Class A notes on behalf of the Trustee the US dallar
equivalent of that amount converted at the US$ Exchange Rate for distribution to
the Class A noteholders in accordance with the Agency Agreement in reduction of
the Stated Amount of the Class A notes.

Interest Payments under the Class A Currency Swap

On each Digtribution Date, the Trustee will pay to the Currency Swap Provider
under the Class A Currency Swap an aggregate amount, (the" A$ Class A Floating
Amount™), calculated by reference to the Austraian dollar equivalent of the
aggregate Invested Amount of the Class A notes as at the preceding Distribution
Date converted at the US$ Exchange Rate and the Bank Bill Rate plus amargin.

In return, the Currency Swap Provider will pay to the Principal Paying Agent on
behalf of the Trustee amounts in aggregate equal to the interest due in respect of the
Class A notes on that Digtribution Date for distribution to Class A noteholdersin
accordance with the Agency Agreement.

If the Trustee does not have sufficient funds under the Series Supplement to pay the
full amount owing to the Currency Swap Provider under the Class A Currency
Swap in respect of the above payment the Currency Swap Provider is not required
to make the corresponding payments to the Principal Paying Agent for the Class A
notes and, after the applicable grace period, the Currency Swap Provider may
terminate the Class A Currency Svap. The manner of determining whether the
Trustee will have sufficient funds to pay the Currency Swap Provider under the
Class A Currency Swap that amount on a Distribution Date is described in Section
10.10 above. A failure of the Trustee to pay an amount owing under the Class A
Currency Swap, if not remedied within the applicable grace period, will be an Event
of Default under the Security Trust Deed.

Scheduled Termination of Currency Swap

The Class A Currency Swap is scheduled to terminate on the earlier of the date that
all the Class A notes, have been redeemed in full and the final maturity date of the
Class A notes.

Termination by the Currency Swap Provider

The Currency Swap Provider will have the right to terminate the Class A Currency
Swap in the following circumstances:

() if the Trustee fails to make a payment under the Class A Currency Swap
within 10 days after notice of failure is given to the Trustee;

(i) if due to achange in or a change in interpretation of law it becomes
illega other than as aresult of the introduction of certain exchange
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(iii)

(iv)
(v)

controls by an Australian governmenta body for either party to make or
receive payments, perform its obligations under any credit support
document or comply with any other material provision of the Class A
Currency Swap. However, if the Currency Swap Provider is the party
affected by theillegality, it must make efforts to transfer its rights and
obligations to avoid thisillegality;

if due to any action taken by a taxation authority or a changein tax law
the Currency Swap Provider is required to receive payments from which
amounts have been withheld or deducted on account of tax. However,
the Currency Swap Provider will only have the right to terminate a Class
A Currency Swvap if the Offered Note Trustee is satisfied that all
amounts owing to holders of the Class A notes will be paid in full on the
date on which the Class A notes are to be redeemed. In addition,
whether or not the Currency Swap Provider can terminate the Class A
Currency Swap, following the occurrence of such an event, the Currency
Swap Provider may transfer the Class A Currency Swap to another
counterparty provided that each rating agency has confirmed that this
will not result in there being a reduction, qualification or withdrawal of
any credit rating assigned by it to the Class A notes,

if certain bankruptcy related events occur in relation to the Trustee; and

if an Event of Default occurs under the Security Trust Deed and the
Security Trustee has declared the Class A notes immediately due and
payable.

Termination by the Trustee

The Trustee will have the right to terminate the Class A Currency Swap in the
following circumstances:

()

(i)

(iii)

(iv)

(v)

if the Currency Swap Provider fails to make a payment under the Class
A Currency Swvap within 10 days after notice of failure is given to the
Currency Swap Provider;

if certain bankruptcy related events occur in relation to the Currency
Swap Provider;

if the Currency Swap Provider merges with, or otherwise transfers all or
substantially al of its assets to, another entity and the new entity does
not assume al of the obligations of the Currency Swap Provider under
the currency swap;

if dueto achangein or a change in interpretation of law it becomes
illegal other than as a result of the introduction of certain exchange
controls by an Australian governmenta body for either party to make or
receive payments, perform its obligations under any credit support
document or comply with any other material provision of aClassA
Currency Swap. However, if the Trustee is the party affected by the
illegdity, it must make efforts to transfer its rights and obligations to
avoid thisillegality;

if due to any action taken by ataxation authority or a change in tax law
the Trustee is required to receive payments from which amounts have
been withheld or deducted on account of tax;
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(vi) if asaresult of the Currency Swap Provider merging with, or otherwise
transferring al or substantially all of its assets to another entity, the
Trustee is required to receive payments from which a deduction or
withholding has been made on account of a non-resident withholding tax
liability and no entitlement to a corresponding gross-up arises other than
as aresult of itsfailure to perform certain tax covenants, or, in certain
circumstances, a breach of its tax representations;

(vii) if the Currency Swap Provider fails to comply with its obligations
described in Section 10.17(h) below following a downgrade of its credit
ratings, and that failure is not remedied within 10 Business Days of
notice of the failure being given to the Currency Swap Provider or such
longer period as the Trustee and the Manager agree and the rating
agencies confirm will not result in a reduction, qualification or
withdrawal of the credit ratings assigned by them to the Class A notes,
and

(viii) if an Event of Default occurs under the Security Trust Deed and the
Security Trustee has declared the Class A notes immediately due and
payable.

The Trustee may only terminate the Class A Currency Svap with the prior written
consent of the Offered Note Trustee.

Termination by the OfferedNote Trustee

If following an event that allows the Trustee to terminate the Class A Currency
Swap the Trustee does not terminate the Class A Currency Swap, the Offered Note
Trustee may terminate the Class A Currency Swap.

Currency Swap Provider Downgrade

If, as aresult of the withdrawa or downgrade of the Currency Swap Provider's
credit rating by any rating agency, the Currency Swap Provider does not have:

() ashort term credit rating of at least A-1+ by Standard & Poor's; and

(i) both along term credit rating of at least A3 by Moody's and a short term
credit rating of at least P-1 by Moody's,

the Currency Swap Provider must within:

(i) 30 Business Days, if the Currency Swap Provider still has ashort term
credit rating of at least A-1 by Standard & Poor's and along term credit
rating of at least A3 by Moody's and a short term credit rating of at least

P-2 by Moody's; or
(@iv) 5 Business Days, in any other case,

or, in either case, such greater period as is agreed to in writing by the relevant rating
agency, at their cost and at their election:

v) if the short term credit rating by Standard & Poor'sis greater than or
equal to A-1, lodge collateral as determined under the Class A Currency
Swap and the credit support annex;

(vi) enter into an agreement novating the Class A Currency Swap to a

replacement counterparty acceptable to the Manager and which each
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rating agency has confirmed will not result in there being a reduction,
qudlification or withdrawal of any credit rating assigned by it to the
Class A notes; or

(vii) enter into other arrangements which each rating agency has confirmed
will not result in there being a reduction, qualification or withdrawal of
any credit rating assigned by it to the Class A notes

The Currency Swap Provider may satisfy its obligations following a withdrawal or
downgrade of a credit rating in any of the above manners asit elects from time to
time.

If the Currency Swap Provider lodges cash collateral with the Trustee, any interest
or income on that cash collateral will be paid to the Currency Swap Provider.

Termination Payments

Upon termination of the Class A Currency Swap, a termination payment will be due
from the Trustee to the Currency Swap Provider or from the Currency Swap
Provider to the Trustee in respect of each Class A Currency Swap.

The termination payment in respect of each Class A Currency Swap will be
determined, if possible, on the basis of quotations from leading dealers in the
relevant market to enter into a replacement transaction that would have the effect of
preserving the economic equivaent of any payment that would, but for the early
termination, have been required under the terms of applicable Class A Currency
Swap.

If termination payments are due from the Currency Swap Provider to the Trustee,
they will be denominated in US dollars.

Replacement of the Currency Swap

If the Class A Currency Swap is terminated prior to its scheduled termination date,
the Trustee may, at the direction of the Manager, enter into a replacement Class A
Currency Swap on terms and with a counterparty which the rating agencies confirm
will not result in areduction, qualification or withdrawal of the credit ratings
assigned by them to the Class A notes. Any termination payments received by the
Trustee upon termination of the Class A Currency Svap may be applied towards a
premium payable to enter into a replacement Class A Currency Swap and any
premium received by the Trustee upon entering into a new Class A Currency Swap
may be applied towards a termination payment in respect of the terminated Class A
Currency Swap.

Currency Swap Provider
The Currency Swap Provider will be Commonwealth Bank.
Commonwealth Bank

Commonwealth Bank is described above in Section 4.2. Commonweath Bank has
along term credit rating of AA from Fitch, Aa3 from Moody's and AA- from
Standard & Poor's and a short term credit rating of A-1 + from Standard & Poor's,
F1+ from Fitch and P-1 from Moody's.

Partial Redemption of the Class A Notes on Distribution Dates

On each Distribution Date until the Stated Amount of the Class A notes is reduced to zero the
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Trustee must:

@ pay to the Currency Swap Provider under the Class A Currency Swap, in
accordance with the directions of the Manager, the Australian dollar amount
allocated to repayment on that Distribution Date of principal on the Class A notes
as described in Section 10.12;

(b) direct the Currency Swap Provider under the Class A Currency Swap to pay on that
Distribution Date the US dollar equivaent of that Australian dollar amount,
converted at the US$ Exchange Rate, to the Principal Paying Agent for the Class A
notes, and

(c) direct the Principal Paying Agent for the Class A notes to pay that amount received
from the Currency Swap Provider under the Class A Currency Swap rateably to the
Class A noteholders towards repayment of the Stated Amount of the Class A notes
in accordance with the Agency Agreement and the terms and conditions of the
Class A notes

Withholding or Tax Deductions

All payments in respect of the Class A notes will be made without withholding or deduction
for, or on account of, any present or future taxes, duties or charges of whatever nature unless
the Trustee or any Paying Agent for the Class A notesis required by applicable law to make
such awithholding or deduction. In that event the Trustee or the Paying Agent for the Class A
notes, as the case may be, must account to the relevant authorities for the amount so required
to be withheld or deducted. Neither the Trustee nor any Paying Agent for the Class A notes
nor the Offered Note Trustee will be obliged to make any additional payments to holders of the
Class A noteswith respect to that withholding or deduction. Immediately after becoming
aware that such a withholding or deduction is or will be required, the Trustee will notify the
Offered Note Trustee, the Principal Paying Agent for the Class A notes and the holders of the
Class A notes

The Class B noteholders will derive interest income from their Class B notes. Under the terms
of the Class B notes the interest income will accrue on a quarterly basis. The Class B
noteholders will, if Australian residents or non-residents who hold the notes in connection with
abusiness carried on at or through a permanent establishment in Australia, and subject to any
applicable double tax treaty, be assessable on this interest income for tax purposes. Whether
this interest income will be recognised on a cash receipts or accruals basis for tax purposes will
depend upon the tax status of the particular noteholder.

Where the section 128F exemption requirements referred to under Section 14.3 "Taxation
Considerations - Withholding Tax and Tax File Numbers' are met, withholding tax will not be
required to be deducted on payments of interest on the Class B notes to resident and non-
resident Class B noteholders, who hold notes in connection with a business carried on at or
through a permanent establishment outside of Australia. The Class B Notes are intended to be
offered for subscription in accordance with procedures that result in the section 128F
requirements being satisfied.

Tax will aso be deducted on payments to an Australian resident Class B noteholder, or non-
resident holding such notesin connection with a business carried on at or through a permanent
establishment carried on in Australia, who does not provide the Trustee with a tax file number
or Australian Business Number (where applicable) unless an exemption appliesto relation to
that noteholder.

Redemption of the Notes for Taxation or Other Reasons
If the Manager satisfies the Trustee and the Offered Note Trustee, immediately before giving
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the notice to the holders of the Class A notes as described in this section, that because of a
change of law in Australia or any other jurisdiction to which the Trustee becomes subject
either:

@ on the next Distribution Date the Trustee would be required to deduct or withhold
from any payment of principa or interest in respect of any class of notes or redraw
bonds any amount for or on account of any present or future taxes, duties,
assessments or governmenta charges of whatever nature imposed, levied, collected,
withheld or assessed by a government or authority of Australia or such other
jurisdiction; or

(b) the total amount payable in respect of interest in relation to the housing loans for a
Collection Period ceases to be receivable, whether or not actually received, by the
Trustee during such Collection Period by reason of any present or future taxes,
duties, assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by a government or authority of Australia or such
other jurisdiction,

and in each case such obligation cannot be avoided by the Trustee taking reasonable measures
avallable to it, then the Trustee must, when so directed by the Manager, at the Manager's
option, redeem all, but not some, of the notes and redraw bonds on any subsequent
Distribution Date at their then Invested Amounts subject to the fdlowing, together with
accrued but unpaid interest to but excluding the date of redemption. The Trustee may redeem
the notes and redraw bonds at their Stated Amounts, instead of at their Invested Amounts,
together with accrued but unpaid interest to but excluding the date of redemption, if so
approved by an Extraordinary Resolution of noteholders and redraw bondholders together.

However, the Trustee will not redeem the notes or redraw bonds unless it isin a position on the
relevant Distribution Date to repay the then Invested Amounts or the Stated Amounts, as
required, of the notes and the redraw bonds together with al accrued but unpaid interest to but
excluding the date of redemption and to discharge all its liabilities in respect of amounts which
arerequired under the Security Trust Deed to be paid in priority to or equally with the notes or
redraw bonds if the charge under the Security Trust Deed were enforced.

Holders of the Class A notes must be given notice of a redemption not more than 60 nor less
than 45 days prior to the date of redemption.

If atax, duty or other amount described above applies only to the Class A notes and the
Trustee gives notice that it proposes to redeem the notes and the redraw bonds, the holders of
75% of the aggregate Invested Amount of the Class A notes may dect, in accordance with the
terms of the Offered Note Trust Deed, that they do not require the Trustee to redeem the Class
A notes. Upon being notified of such an election at least 21 days before the Distribution Date
upon which redemption was to occur the Trustee must not redeem the notes or redraw bonds.

Redemption of the Notes upon an Event of Default

If an Event of Default occurs under the Security Trust Deed the Security Trustee must, upon
becoming aware of the Event of Default and subject to certain conditions, in accordance with
an Extraordinary Resolution of Voting Secured Creditors and the provisions of the Security
Trust Deed, enforce the security created by the Security Trust Deed. That enforcement can
include the sale of some or dl of the housing loans. Any proceeds from the enforcement of the
security will be applied in accordance with the order of priority of payments as set out in the
Security Trust Deed.

Optional Redemption of the Notes
The Trustee must, when directed by the Manager, at the Manager's option, redeem all of the

85



10.22

10.23

10.24

notes and any redraw bonds at their then Invested Amounts, subject to the following, together
with accrued but unpaid interest to, but excluding, the date of redemption, on any Distribution
Date falling on or after the date on which the total principa outstanding on the housing loansis
less than 10% of the total principa outstanding on the housing loans at the commencement of
business on 27 April 2005.

The Trustee may redeem the notes and redraw bonds at their Stated Amounts instead of at their
Invested Amounts, together with accrued but unpaid interest to but excluding the date of
redemption, if so approved by an Extraordinary Resolution of noteholders and redraw
bondholders together. However, the Trustee will not and the Manager will not direct the
Trustee to redeem the notes or redraw bonds unless the Trusteeis in a position on the relevant
Distribution Date to repay the then Invested Amounts or the Stated Amounts, as required, of
the notes and the redraw bonds together with al accrued but unpaid interest to but excluding
the date of redemption and to discharge al its liabilities in respect of amounts which are
required under the Security Trust Deed to be paid in priority to or equally with the notes or
redraw bonds if the charge under the Security Trust Deed were enforced.

If the Trustee, at the direction of the Manager, proposes to exercise its option to redeem the
notes and redraw bonds on a Distribution Date on or after the date on which the tota principal
outstanding on the housing loans is less than 10% of the total principal outstanding on the
housing loans at the commencement of business on 27 April 2005 at their Stated Amounts
rather than their Invested Amounts, as described above, but is unable to do so because,
following a meeting of noteholders and redraw bondholders convened under the provisions of
the Security Trust Deed by the Manager for this purpose, the noteholders and redraw
bondholders have not approved by an Extraordinary Resolution the redemption of the notes
and redraw bonds at their Stated Amounts, then the margin for the Class A notes for each
Accrua Period commencing on or after that Distribution Date will remain at, or if that
Digtribution Date is after the Step-Up Daterevert to, the margin applying at the Closing Date.

All noteholders must be given notice of a redemption not more than 60 nor less than 45 days
prior to the date of redemption.

Final Maturity Date

Unless previoudy redeemed, the Trustee must redeem the notes and redraw bonds by paying
the Stated Amount, together with al accrued and unpaid interest, in relation to each note and
redraw bond on or by the Distribution Date falling in August 2036. The failure of the Trustee
to pay the Stated Amount, together with al accrued and unpaid interest, within 10 days of the
due date for payment, other than amounts due to the Class B noteholders, will be an Event of
Default under the Security Trust Deed.

Redemption upon Final Payment

Upon find distribution being made in respect of any notes or redraw bonds following
termination of the Series Trust or enforcement of the charge under the Security Trust Deed,
those notes or redraw bonds will be deemed to be redeemed and discharged in full and any
obligation to pay any accrued but unpaid interest, the Stated Amount or the Invested Amount
in relation to the notes or redraw bonds will be extinguished in full.

No Payments of Principal in Excess of Stated Amount

Subject to the options to redeem described in Sections 10.19 and 10.21, no amount of principal
will be repaid in respect of a note or redraw bond in excess of its Stated Amount or, in the case
of an optiona redemption or redemption for taxation reasons, and where applicable, its
Invested Amount.

86



11. Termination of the Trust

11.1 Termination of the Trust

(@)

(b)

Termination of Trust

Following the issue of the notes, the Series Trust may only terminate prior to the
redemption of the notes if a Potential Termination Event occurs and:

() the Trustee determines that the Potential Termination Event has or will
have an Adverse Effect, upon which it must promptly notify the
Manager, the Servicer, the Security Trustee and the Offered Note
Trustee;

(D) the Servicer, the Trustee and the Manager consult and use their
reasonable endeavours, in consultation with the Security Trustee, the
Offered Note Trustee, and, if necessary, the unitholders, to amend or
vary the terms of the Series Supplement, any other relevant Transaction
Documents and the notes and redraw bonds in such away so asto cure
the Potential Termination Event or its Adverse Effect; and

(iii) such consultations do not result in the cure of the Potential Termination
Event or its Adverse Effect, with the consent of the Servicer, the Trustee,
the Manager, the Security Trustee and the Offered Note Trustee, within
60 days of notice being given by the Trustee as described above.

If this occurs then the Trustee, in consultation with the Manager, must proceed to
liquidate the Assets of the Series Trust in accordance with the Series Supplement.

Sale of Housing Loans Upon Termination

Upon termination of the Series Trust, the Trustee in consultation with the Manager
must sell and realise the Assets of the Series Trust within 180 days of the
termination date. During this period the Trustee is not entitled to sell the housing
loans and their related securities, mortgage insurance policies and other rights for
less than the aggregate Fair Market Vaue of the housing loans. The Trustee is only
entitled to sell the housing loans and their related securities, mortgage insurance
policies and other rights to a person other than Commonwealth Bank if
Commonwealth Bank (for itself and on behalf of Homepath) does not exercise its
right of first refusal. The Trustee must not conclude a sale to a person other than
Commonwealth Bank unless, among other things, any housing loans and their
related securities, mortgage insurance policies and other rights are assigned in
equity only, except if the Trustee already has legdl title, and the sale is expressly
subject to the Servicer's right to be retained as Servicer and subject to the rights of
the CBA Trust and to the rights of Commonwealth Bank and Homepath as
beneficiaries of the CBA Trust in respect of those housing loans and their related
securities, mortgage insurance policies and other rights, as described in Section 6.3.

If the Trustee is unable to sell the housing loans and their related securities and
mortgage insurance policies for Fair Market Vaue and on those terms during the
180 day period, it may then sdll them free of the restrictions and may perfect its
legal title if necessary to obtain Fair Market Value for the housing loans. However
upon such a sale the Trustee must use reasonable endeavours to include as a
condition of the sale that a purchaser will agree to Commonweslth Bank or
Homepath (as appropriate) taking second mortgages in order to retain second
ranking security for the other loans secured by the mortgage and to entering into a
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priority agreement to give Commonwealth Bank or Homepath (as appropriate)
second priority for its second mortgage and to use reasonable endeavours to obtain
the consent of the relevant borrowers and security providers to Commonwesalth
Bank's or Homepath's (as appropriate) second mortgage.

Seller'sFirst Right of Refusal

On the termination date of the Series Trugt, the Trustee is deemed to offer to sell the
housing loans and their related securities, mortgage insurance policies and other
rights to Commonwealth Bank (for itself and on behalf of Homepath) for at least
the aggregate Fair Market Value of the housing loans.

The Trustee must not sell the housing loans and their related securities, mortgage
insurance policies and other rights unless Commonwealth Bank has failed to accept
that offer within 90 days of the termination date of the Series Trust or hasfailed to
pay the purchase price within 180 days of the termination date of the Series Trust.

Distributions

The Trustee must deposit the proceeds of redlisation of the Assets of the Series
Trust into the collections account and, following the realisation of al the Assets of
the Trust, must distribute them on a Distribution Date in accordance with the order
of priority described in Sections 10.8 and 10.11. Upon fina distribution being
made, the notes will be deemed to be redeemed and discharged in full and the
obligations of the Trustee with respect to the payment of principa, interest or any
other amount on the notes will be extinguished.
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12.

12.1

12.2

Description of the Transaction Documents

The following summary describes the material terms of the Transaction Documents other than
the Underwriting Agreement for the Class A notesand the Deder Agreement for the Class B
notes and except as aready described above. The summary does not purport to be complete
and is subject to the provisions of the Transaction Documents. The Transaction Documents,
other than the Underwriting Agreement for the Class A notesand the credit support annex to
the Currency Swap Agreement are governed by the laws of New South Wales, Austrdia

Collections Account and Authorised Short Term Investments

The Trustee will establish and maintain the collections account with an Eligible Depository.
The collections account will initially be established with Commonwealth Bank which is
described in Section 4.2. The collections account shall be opened by the Trustee in its name.
The collections account will not be used for any purpose other than for the Series Trust. The
account will be an interest bearing account.

If the financial institution with which the collections account is held ceases to be an Eligible
Depository the Trustee must establish a new account with an Eligible Depository as a
replacement collections account. In addition, if the Eligible Depository has a short term credit
rating of no higher than A-1 from Standard & Poor's the sum of the balance of the collections
account and the value of Authorised Short Term Investments with a short term rating of A-1
by Standard & Poor's must not exceed 20% of the aggregate Invested Amount of all notes.

The Manager has the discretion to propose to the Trustee, in writing, the manner in which any
moneys forming part of the Series Trust may be invested in Authorised Short Term
Investments and what purchases, saes, transfers, exchanges, realisations or other dealings with
Assets of the Series Trust shall be effected and when and how they should be effected.
Provided that they meet certain requirements, the Trustee must give effect to the Manager's
proposals. Each investment of moneys required for the payment of liabilities of the Series
Trust shdl be in Authorised Short Term Investments that will mature on or before the due date
for payment of those liabilities.

Amendments to Class A notes and Offered Note Trust Deed

The Trustee, the Manager and the Offered Note Trustee, may dlter, add to or revoke any
provision of the Offered Note Trust Deed or the Class A notes, without the consent or sanction
of any holder of a Class A note, subject to the limitations described below, if the ateration,
addition or revocation is not a Payment Modification and, in the opinion of the Offered Note
Trustee:

@ is made to correct a manifest error or ambiguity or is of aformal, technicd or
administrative nature only;

(b) is necessary or expedient to comply with the provisions of any statute or regulation
or with the requirements of any governmental agency;

(c) is appropriate or expedient as a consequence of an amendment to any statute or
regulation or altered requirements of any governmental agency or any decision of
any court including an alteration, addition or modification which (in the opinion of
the Offered Note Trustee) is appropriate or expedient as a consequence of the
enactment of a statue or regulation or an amendment to any statute or regulation or
ruling by the Commissioner or Deputy Commissioner of Taxation or any
governmental annhouncement or statement or any decision of any court, in any case
which has or may have the effect of atering the manner or basis of taxation of trusts
generdly or of trusts similar to the Series Trust or to the trust under the Offered
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Note Trust Deed; or
(d and in the opinion of the Trustee is otherwise desirable for any reason and:

() is not in the opinion of the Offered Note Trustee likely, upon coming
into effect, to be materially prejudicia to the interests of the holders of
the Class A notes; or

(i) if itisin the opinion of the Offered Note Trustee likely, upon coming
into effect, to be materialy prejudicia to the interests of the holders of
the Class A notes, the consent is obtained of holders of the Class A notes
owning 75% of the aggregate Invested Amount of the Class A notes,
excluding notes beneficially owned by the Trustee or the Manager or any
person controlling or controlled by or under common control with the
Trustee or the Manager.

Any alteration, addition or revocation must be notified to the rating agencies 5 Business Days
in advance.

The Offered Note Trustee will be entitled to assume that any proposed alteration, addition or
revocation, other than a Payment Modification, will not be materialy preudicia to the
interests of holders of the Class A notesif each of the rating agencies confirms in writing that
the alteration, addition or revocation, if effected, will not lead to a reduction, qualification or
withdrawal of the rating given to the Class A notesby that rating agency.

The Trustee, the Manager and the Offered Note Trustee may make or effect any Payment
Modification to the Offered Note Trust Deed or the Class A notes only if the consent has first
been obtained of each holder of the Class A note to the Payment Modification.

" Payment M odification” means any alteration, addition or revocation of any provision of the
Offered Note Trust Deed, the Class A notes, the Master Trust Deed o far asit applies to the
Series Trugt, the Series Supplement or the Security Trust Deed which modifies:

€)] the amount, timing, currency or manner of payment of principal or interest in
respect of the Class A notes including, without limitation, any modification to the
Stated Amount, Invested Amount, interest rate or the Final Maturity Date of the
Class A notesor the orders of payment of the proceeds of the Assets of the Series
Trust under the Series Supplement, the Class A notesor the Security Trust Deed or
which would impair rights of holders of the Class A notesto ingtitute suit for
enforcement of such payment;

(b) the manner of determining whether holders of the Class A notesowning 75% of the
aggregate Invested Amount of the Class A notes have provided a consent or
direction or the circumstances in which such a consert or direction is required or to
reduce the percentage of the aggregate Invested Amount of the Class A notes
required for such a consent or direction;

(©) the provision of the Security Trust Deed that prohibits the Trustee from creating or
permitting to exist any security interest, other than the Prior Interest, over the Assets
of the Series Trust; or

(d) the requirements for atering, adding to or revoking any provision of the Offered
Note Trust Deed and the Class A notes (including the Offered Note Conditions).

The Trustee must distribute to al holders of the Class A notes a copy of any amendment made
as soon as reasonably practicable after the amendment has been made.
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12.3

Modifications of the Master Trust Deed and Series Supplement

The Trustee and the Manager, with respect to the Master Trust Deed, and the Trustee, the
Manager, the Sellers and the Servicer, with respect to the Series Supplement, may amend, add
to or revoke any provision of the Master Trust Deed or the Series Supplement, subject to the
limitations described below, if the amendment, addition or revocation:

@ in the opinion of the Trustee is necessary to correct a manifest error or is of a
formal, technical or administrative nature only;

(b) in the opinion of the Trustee, or of alawyer instructed by the Trustee, is necessary
or expedient to comply with the provisions of any law or regulation or with the
requirements of any statutory authority;

(©) in the opinion of the Trustee is required by, a consequence of, consistent with or
appropriate or expedient as a consequence of an amendment to any law or
regulation or altered requirements of the government of any jurisdiction or any
governmenta agency, including, an amendment, addition or revocation which in the
opinion of the Trustee is appropriate or expedient as a result of an amendment to
Audtralias tax laws or any ruling by the Australian Commissioner or Deputy
Commissioner of Taxation or any governmental announcement or statement, in any
case which has or may have the effect of atering the manner or basis of taxation of
trusts generally or of trusts similar to any of the Medallion Trust Programme trusts;

d in the case of the Master Trust Deed, relates only to a Medallion Trust Programme
trust not yet congtituted;

(e in the opinion of the Trustee, will enable the provisions of the Master Trust Deed or
the Series Supplement to be more conveniently, advantageously, profitably or
economically administered; or

()] in the opinion of the Trustee is otherwise desirable for any reason.

Any amendment, addition or revocation referred to in the last two of the above paragraphs
which in the opinion of the Trusteeis likely to be prejudicial to the interests of:

() a unitholder, may only be effected with the consent of that unitholder;

(i a class of noteholders or redraw bondholders, may only be effected if those
noteholders or redraw bondholders pass a resolution by a mgjority of not lessthan
75% of the votes at a meeting approving the amendment, addition or revocation or
al such noteholders or redraw bondholders sign a resolution approving the
amendment, addition or revocation, subject to the following paragraph; or

(i) all noteholders and redraw bondholders, may only be effected if the noteholders and
redraw bondhol ders pass a resolution by a mgjority of not less than 75% of the
votes at a meeting approving the amendment, addition or revocation or al
noteholders and redraw bondholders sign a resolution approving the amendment,
addition or revocation. A separate resolution will not be required in relation to any
class of noteholders or redraw bondholders.

The Manager must advise the rating agencies in respect of each Medallion Trust Programme
trust affected by the amendment, addition or revocation no less than 10 Sydney Business Days
prior to any amendment, addition or revocation of the Master Trust Deed or the Series
Supplement and must certify to the Trustee that no rating agency has advised that the
amendment, addition or revocation will cause awithdrawal, downgrading or qualification of
the credit ratings assigned to the notes or redraw bonds before the amendment, addition, or
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revocation is effected. The Trustee may not amend, add to or revoke any provision of the
Master Trust Deed or the Series Supplement if the consent of a party is required under a
Transaction Document unless that consent has been obtained.

Any amendment, addition or revocation to the Master Trust Deed or Series Supplement that
effects a Payment Modification may only be made with the consent of each holder of the Class

A note.

The Trustee

(@

General Dutiesof Trustee

The Trustee is appointed as trustee of the Series Trust on the terms set out in the
Master Trust Deed and the Series Supplement.

Subject to the provisions of the Master Trust Deed, the Trustee has all the powersin
respect of the Assets of the Series Trust which it could exercise if it were the
absolute and beneficial owner of the Assets. The Trustee agrees to act in the
interests of the unitholders, the noteholders and the redraw bondholders. If thereis
aconflict between the interests of the unitholders on the one hand and the
noteholders and redraw bondholders on the other hand, the Trustee must act in the
interests of the noteholders and the redraw bondholders.

The Trustee must act honestly and in good faith in performance of its duties and in
exercising its discretions under the Master Trust Deed, use its best endeavours to
carry on and conduct its businessin so far asit relates to the Master Trust Deed and
the Series Supplement in a proper and efficient manner and 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 noteholders, redraw bondholders and the
unitholders.

The terms of the Master Trust Deed and Series Supplement provide, amongst other
things, that:

0] the obligations of the Trustee to the noteholders expressed in the Master
Trust Deed or the Series Supplement are contractual obligations only and
do not create any relationship of trustee or fiduciary between the Trustee
and the noteholders;

(i) the Trustee has no duty, and is under no obligation, to investigate
whether a Manager Default, a Servicer Default or a Perfection of Title
Event has occurred in relation to the Series Trust other than where it has
actual notice;

(i) unless actually aware to the contrary, the Trustee is entitled to rely
conclusively on, and is not required to investigate the accuracy of any
calculation by a Seller, the Servicer or the Manager under the Series
Supplement, the amount or alocation of collections or the contents of
any certificate provided to the Trustee by the Servicer or Manager under
the Series Supplement;

(@iv) the Trustee may obtain and act on the advice of experts, whether
instructed by the Trustee or the Manager, which are necessary, usua or
desirable for the purpose of enabling the Trustee to be fully and properly
advised and informed and will not be liable for acting in good faith on
such advice; and
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(V) the Trustee will only be considered to have knowledge or awareness of,
or notice of, athing or grounds to believe anything by virtue of the
officers of the Trustee who have day-to-day responsibility for the
administration or management of the Trustee's obligations in relation to
the Series Trust, having actual knowledge, actual awareness or actua
notice of that thing, or grounds to believe that thing.

Annual Compliance Statement

The Trustee in its capacity as trustee will not publish annua reports and accounts.
The Trustee will ddiver to the Offered Note Trustee annually awritten statement as
to the fulfilment of the Trustee's obligations under the Offered Note Trust Deed
including compliance with its material obligations under the Transaction
Documents, and whether an Event of Default or other matter which is required to be
brought to the Trustee's attention has occurred.

Delegation

In exercising its powers and performing its obligations and duties under the Master
Trust Deed, the Trustee may delegate any or al of the powers, discretions and
authorities of the Trustee under the Master Trust Deed or otherwise in relation to
the Series Trugt, to arelated company of the Trustee or otherwise in accordance
with the Master Trust Deed or Series Supplement, including, in respect of its
payment obligations in respect of the Class A notes, to the Paying Agents for the
Class A notesunder the Agency Agreement. The Trustee at al times remains liable
for the acts or omissions of such related company when acting as delegate.

Trustee Fees and Expenses

The Trustee is entitled to a fee payable in arrears on each Distribution Date.

The fee payable to the Trustee may be varied as agreed between the Trustee and the
Manager provided that each rating agency must be given 3 Business Days prior
notice of any variation and the fee must not be varied if thiswould result in a
reduction, qualification or withdrawal of the credit rating of any note or redraw
bond.

If the Trustee becomes liable to remit to a governmenta agency an additional
amount of Australian goods and services tax or is otherwise disadvantaged by a
change in the Australian goods and services tax legidation in connection with the
Series Trust, the Trustee will not be entitled to any reimbursement from the Assets
of the Series Trust. However, the fees payable to the Trustee may be adjusted, in
accordance with the Series Supplement.

At any time within 12 months after the abolition of or a change in the goods and
services tax laws becomes effective, the Trustee or the Manager may, by written
notice to the other, require negotiations to commence to adjust the fees payable to
the Trustee so that it is not economically advantaged or disadvantaged by the effect
of the change in the goods and servicestax. Any adjustment to fees will be subject
to written confirmation from the rating agencies that the adjustment will not result
in areduction, qualification or withdrawa of the credit ratings then assigned to the
notes.

The Trustee is entitled to be reimbursed out of the Assets of the Series Trust for
costs, charges and expenses which it may incur in respect of and can attribute to the
Series Trust including, amongst other costs, disbursements in connection with the
Assets of the Series Trugt, the auditing of the Series Trust, taxes payable in respect
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of the Series Trust, legal costs and other amounts in connection with the exercise of
any power or discretion or the performance of any obligation in relation to the
Series Trust gpproved by the Manager which approvd is not to be unreasonably
withheld.

Removal of the Trustee

The Trustee is required to retire as Trustee following a Trustee Default. If the
Trustee refuses to retire following a Trustee Default the Manager may remove the
Trustee immediately, or, if the Trustee Default relates only to achangein
ownership or merger without assumption of the Trustee, upon 30 days noticein
writing.

The Manager must use reasonable endeavours to appoint a qualified substitute
Trustee who is approved by the ratings agencies of al the Medallion Trust
Programme trusts established under the Master Trust Deed within 30 days of the
removal of the Trustee. Until a substitute Trustee is appointed, the Manager must
act as Trustee and will be entitled to receive the Trustee's fee.

If after 30 days the Manager is unable to appoint a qualified substitute Trustee who
is approved by the ratings agencies, it must convene a meeting of all debt security
holders, including the noteholders and redraw bondholders, and all beneficiaries,
including the unitholders, of al the Medallion Trust Programme trusts under the
Master Trust Deed at which a substitute Trustee may be appointed by resolution of
not less than 75% of the votes at that meeting or by a resolution in writing signed by
all debt security holders and beneficiaries.

Voluntary Retirement of the Trustee

The Trustee may resign on giving to the Manager not less than 3 months notice in
writing, or such lesser period as the Manager and the Trustee may agree, of its
intention to do so.

Upon retirement, the Trustee must appoint a qualified substitute Trustee who is
approved by the ratings agencies and the Manager. |If the Trustee does not propose
a substitute Trustee at least one month prior to its proposed retirement, the Manager
may appoint a qualified substitute Trustee who is approved by the ratings agencies.

If a substitute Trustee has not been appointed upon the expiry of the 3 month notice
period, the Manager will act as Trustee. If the Manager is unable to appoint a
qualified substitute Trustee within a further 30 days, it must convene a mesting of
all debt security holders, including the noteholders and redraw bondholders, and all
beneficiaries, including the unitholders, of al the Medallion Trust Programme trusts
under the Master Trust Deed at which a substitute Trustee may be appointed by
resolution of not less than 75% of the votes at that meeting or by a resolution in
writing signed by all debt security holders and beneficiaries.

The retiring Trustee must indemnify the Manager and the substitute Trustee in
respect of al costsincurred as aresult of itsremoval or retirement.

Limitation of the Trustee's Liability

The Trustee acts as trustee and issues the notes only in its capacity as trustee of the
Series Trust and in no other capacity. A liability incurred by the Trustee acting as
trustee of the Series Trust under or in connection with the Transaction Documents,
except with respect to the following paragraph, is limited to and can be enforced
against the Trustee only to the extent to which it can be satisfied out of the Assets of
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the Series Trust out of which the Trustee is actually indemnified for the liability.
Except in the circumstances described in the following paragraph, this limitation of
the Trustee's liability applies despite any other provisions of the Transaction
Documents and extends to al liabilities and obligations of the Trustee in any way
connected with any representation, warranty, conduct, omission, agreement or
transaction related to the notes, the redraw bonds, the Master Trust Deed, the Series
Supplement or any other Transaction Document. Noteholders, redraw bondholders
and the parties to the Transaction Documents may not sue the Trustee in respect of
liabilities incurred by it acting as trustee of the Series Trust in any capacity other
than as trustee of the Series Trust and may not seek to appoint a liquidator or
administrator to the Trustee or to appoint a receiver to the Trustee, except in
relation to the Assets of the Series Trust and may not prove in any liquidation,
administration or arrangements of or affecting the Trustee, except in relation to the
Assets of the Series Trust.

The limitation in the previous paragraph will not apply to any obligation or liability
of the Trustee to the extent that it is not satisfied because under a Transaction
Document or by operation of law there is areduction in the extent of the Trustee's
indemnification out of the Assets of the Series Trust as aresult of the Trustee's
fraud, negligence or wilful default or the fraud, negligence or wilful default of its
officers, employees or agents or any person for whom the Trustee is liable under the
terms of the Transaction Documents. For these purposes awilful default does not
include a default which arises as aresult of a breach of a Transaction Document by
any other person, other than any person for whom the Trustee is liable under the
terms of the Transaction Documents, or which is required by law or a proper
instruction or direction of a meeting of Secured Creditors of the Series Trust or
notehol ders, bondholders or other debt security holders or beneficiaries of a
Medallion Trust Programme trust.

In addition, the Manager, the Servicer, the Agents, the Offered Note Trustee and
other persons are responsible for performing a variety of obligationsin relation to
the Series Trust. An act or omission of the Trustee will not be considered to be
fraudulent, negligent or awilful default to the extent to which it was caused or
contributed to by any failure by any such person to fulfil its obligations relating to
the Series Trust or by any other act or omission of such a person.

Rights of Indemnity of Trustee

The Trustee is indemnified out of the Assets of the Series Trust for any liability
properly incurred by the Trustee in performing or exercising any of its powers or
duties. Thisindemnity isin addition to any indemnity allowed to the Trustee by
law, but does not extend to any liabilities arising from the Trustee's fraud,
negligence or wilful default.

The Trustee isindemnified out of the Assets of the Series Trust against certain
payments it may be liable to make under the Consumer Credit Code. The Servicer
also indemnifies the Trustee in relation to such payments in certain circumstances
and the Trustee is required to first cal on the indemnity from the Servicer before
caling on the indemnity from the Assets of the Series Trust.

12.5 The Manager

(@)

Powers

The Manager's general duty is to manage the Assets of the Series Trust which are
not serviced by the Servicer. In addition, the Manager has a number of specific
responsibilities including making all necessary determinations to enable the Trustee
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to make the payments and allocations required on each Distribution Date in
accordance with the Series Supplement, directing the Trustee to make those
payments and allocations, keeping books of account and preparing the tax returns of
the Series Trust and monitoring Support Facilities.

The Manager must act honestly and in good faith in performance of its duties and in
exercising its discretions under the Master Trust Deed, use its best endeavoursto
carry on and conduct its businessin o far asit relates to the Master Trust Deed and
the other Transaction Documentsin a proper and efficient manner and exercise such
prudence as a prudent person of business would exercise in performing its express
functions and in exercising its discretions under the Master Trust Deed and the
other Transaction Documents having regard to the interests of noteholders, redraw
bondhol ders and the unithol ders.

Delegation

The Manager may, in carrying out and performing its duties and obligationsin
relation to the Series Trust, appoint any person as attorney or agent of the Manager
with such powers as the Manager thinks fit including the power to sub-delegate
provided that the Manager may not delegate a material part of its duties and
obligationsin relation to the Series Trust. The Manager remains liable for the acts
or omissions of such attorneys or agents to the extent that the Manager would itself
be liable.

Manager's Fees, Expenses and I ndemnification

The Manager is entitled to a management fee and a arranging fee payable in arrears
on each Distribution Date.

The management fee payable to the Manager by the Trustee out of the Available
Income Amount may be varied as agreed between the Income Unitholder and the
Manager provided that each rating agency must be given 3 Business Days prior
notice of any variation and the fee must not be varied if thiswould result in a
reduction, qualification or withdrawal of the credit rating of any note or redraw
bond. The arranging fee payable to the Manager by the Trustee out of the Available
Income Amount for the trust is agreed between the Income Unitholder and the
Manager prior to the date of the Series Supplement.

The Manager will be indemnified out of the Assets of the Series Trust for any
liability, cost or expense properly incurred by it in its capacity as Manager of the
Series Trust.

Removal or Retirement of the Manager

If the Trustee becomes aware that a Manager Default has occurred and is subsisting
the Trustee must immediately terminate the appointment of the Manager and must
appoint a substitute Manager in its place. The Manager indemnifiesthe Trusteein
respect of all costs incurred as a result of its replacement by the Trustee.

The Manager may retire on giving to the Trustee 3 months,, or such lesser period as
the Manager and the Trustee may agree, notice in writing of its intention to do so.
Upon its retirement, the Manager may appoint another corporation approved by the
Trustee as Manager in its place. If the Mareger does not propose a replacement by
the date one month prior to the date of its retirement the Trustee may appoint a
replacement Manager as from the date of the Manager's retirement.

Until a substitute Manager is appointed, the Trustee must act as Manager and will
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be entitled to receive the fee payable to the Manager.
Limitation of Manager's Liability

The Manager is not personaly liable to indemnify the Trustee or to make any
payments to any other person in relation to the Series Trust except where arising
from any fraud, negligence, wilful default or breach of duty by it in its capacity as
Manager of the Series Trust. A number of limitations on the Manager's liability are
set out in full in the Master Trust Deed and the other Transaction Documents.
These include the limitation that the Manager will not be liable for any loss, costs,
liabilities or expenses:

() arising out of the exercise or non-exercise of its discretions under any
Transaction Document or otherwise in relation to the Series Trust;

(i) arising out of the exercise or non-exercise of a discretion on the part of
the Trustee, a Seller or the Servicer or any act or omission of the Trustee,
a Sdller or the Servicer; or

(iii) caused by its failure to check any calculation, information, document,
form or list supplied or purported to be supplied to it by the Trustee, a
Seller, the Servicer or any other person,

except to the extent that they are caused by the Manager's own fraud, negligence or
wilful defauilt.

Limits on Rights of Noteholders and Redraw Bondholders

Apart from the security interest arising under the Security Trust Deed, the notehol ders and
redraw bondholders do not own and have no interest in the Series Trust or any of its Assets. In
particular, no noteholder or redraw bondholder is entitled to:

(@)
(b)
(€)

©

(€)

(f)

@

(h)
()
0

an interest in any particular part of the Series Trust or any Asset of the Series Trust;
require the transfer to it of any Asset of the Series Trugt;

interfere with or question the exercise or non-exercise of the rights or powers of a
Seller, the Servicer, the Manager or the Trustee in their dealings with the Series
Trust or any Assets of the Series Trugt;

attend meetings or take part in or consent to any action concerning any property or
corporation in which the Trustee has an interest;

exercise any rights, powers or privilegesin respect of any Asset of the Series Trust;

lodge a cavesat or other notice forbidding the registration of any person as transferee
or proprietor of or any instrument affecting any Asset of the Series Trust or
claiming any estate or interest in any Asset of the Series Trust;

negotiate or communicate in any way with any borrower or security provider under
any housing loan assigned to the Trustee or with any person providing a Support
Facility to the Trustee;

seek to wind up or terminate the Series Trust;
seek to remove the Servicer, Manager or Trusteg;
interfere in any way with the Series Trust;
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take proceedings against the Trustee, the Manager, the Sellers or the Servicer or in
respect of the Series Trust or the Assets of the Series Trust. Thiswill not limit the
right of noteholders and redraw bondholders to compel the Trustee, the Manager
and the Security Trustee to comply with their respective obligations under the
Master Trust Deed, the Series Supplement, the Offered Note Trust Deed and the
Security Trust Deed, in the case of the Trustee and the Manager, and the Security
Trust Deed, in the case of the Security Trustee,

have any recourse to the Trustee or the Manager in their persona capacity, except
to the extent of fraud, negligence or wilful default on the part of the Trustee or the
Manager respectively; or

have any recourse whatsoever to a Seller or to the Servicer in respect of a breach by
a Sdler or the Servicer of their respective obligations and duties under the Series
Supplement.

The Offered Note Trustee

(@)

(b)

(©)

@

(€)

Appointment of Offer ed Note Trustee

The Bank of New Y ork will serve as the Offered Note Trustee for the Class A notes
only. The Bank of New Y ork is a banking corporation duly organised and existing
under the laws of New York. The corporate trust office of the Offered Note Trustee
responsible for the administration of the Offered Note Trustee's obligationsin
relation to the Series Trust is located at 101 Barclay Street, 21W, New Y ork, New
York 10286.

Offered Note Trustee'sfees and expenses

The Trustee must pay the Offered Note Trustee's feesas an expense of the Series
Trust.

Delegation by Offered Note Trustee

The Offered Note Trustee will be entitled to delegate its duties, powers, authorities,
trusts and discretions under the Offered Note Trust Deed to any related company of
the Offered Note Trustee or to any other person in accordance with the Offered
Note Trust Deed or as agreed by the Manager.

Indemnity of Offered Note Trustee

The Offered Note Trustee will be entitled to be indemnified from the Assets of the
Offered Note Trust against al liabilities, expenses, costs, charges, taxes and stamp
duties, other than general overhead costs and expenses, properly incurred by the
Offered Note Trustee, or its properly appointed agents or delegates, in the
performance of its obligations under the Offered Note Trust Deed or any other
Transaction Document.

However, the Offered Note Trustee will not be entitled to be indemnified against
any liability for breach of trust or any liability which by virtue of any rule of law
would otherwise attach to it in respect of fraud or wilful default of which it may be
guilty in relation to its duties under the Offered Note Trust Deed.

Qualificationsof Offered Note Trustee

The Offered Note Trusteeis, and will at al times be, a corporation or association,
organised and doing business under the laws of the United States of America, any
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individual state or the District of Columbia, authorised under those laws to exercise
corporate trust powers, having a combined capital of US$50,000,000, as set forth in
its most recent published annua report of condition, and subject to supervision or
examination by federa or state authority. The Offered Note Trustee may also, if
permitted by the Securities and Exchange Commission, be organised under the laws
of ajurisdiction other than the United States, provided that it is authorised under
such laws to exercise corporate trust powers and is subject to examination by
authority of such jurisdictions substantially equivaent to the supervision or
examination applicable to a trustee in the United States.

Removal of OfferedNote Trustee
The Offered Note Trustee will retire as Offered Note Trustee if:
0] an Insolvency Event occurs in relation to the Note Trustee in its persona

capacity or in respect of its persona assets and not in its capacity as
trustee of any trust or in respect of any assetsit holds as trustee;

(i) it ceases to carry on business;
(iii) it ceasesto be an Eligible Trust Corporation;
(@iv) it is so directed by the holders of the Class A notes holding no less than

75% of the aggregate Invested Amount of the Class A notes;

V) when required to do so by the Manager or the Trustee by notice in
writing, it fails or neglects within 20 Business Days after receipt of such
notice to carry out or satisfy any material duty imposed on it by the
Offered Note Trust Deed or any Transaction Document; or

(vi) there is a change in ownership of 50% or more of the issued equity share
capital of the Offered Note Trustee from the position as at the dete of the
Offered Note Trust Deed or effective control of the Offered Note Trustee
alters from the position as at the date of the Offered Note Trust Deed
unlessin either case gpproved by the Manager, whose approval must not
be unreasonably withheld.

If any of these events occurs and the Offered Note Trustee refuses to retire, the
Manager may remove the Offered Note Trustee from office immediately by notice
inwriting. On such retirement or removal of the Offered Note Trustee:

(vii) the Manager must promptly ndtify the rating agencies; and

(viii) subject to any approval required by law, the Manager must use
reasonable endeavours to appoint in writing some other Eligible Trust
Corporation approved by the rating agencies to be the substitute Offered
Note Trustee.

OfferedNote TrusteeMay Retire

The Offered Note Trustee may retire at any time on 3 months, or such lesser period
as the Manager, the Trustee and the Offered Note Trustee agree, notice in writing to
the Trustee, the Manager and the rating agencies, without giving any reason and
without being responsible for any liabilities incurred by reason of its retirement
provided that the period of notice may not expire within 30 days before a
Distribution Date. Upon such retirement the Offered Note Trustee, subject to any
approva required by law, may appoint in writing any other Eligible Trust
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Corporation approved by the rating agencies and the Manager, which approva must
not be unreasonably withheld by the Manager, as Offered Note Trustee. If the
Offered Note Trustee does not propose a replacement at least one month prior to its
proposed retirement, the Manager may appoint a substitute Offered Note Trustee,
which must be an Eligible Trust Corporation approved by the rating agencies.

Appointment by Holders of theClassA notes

No retirement or removal of the Offered Note Trustee will be effective until a
subgtitute Offered Note Trustee has been appointed.

If a substitute Offered Note Trustee has not been appointed at a time when the
position of Offered Note Trustee would, but for the foregoing requirement, become
vacant, the Trustee must promptly advise the holders of the Class A notes. A
special mgjority of holders of the Class A notes, being holders of the Class A notes
who hold not less than 75% of the aggregate Invested Amount of al Class A notes,
may appoint an Eligible Trust Corporation to act as Offered Note Trustee.

12.8 The Security Trust Deed

(@)

(b)

General

P.T. Limited of Level 7, 9 Castlereagh Street, Sydney, Austrdia, awholly owned
subsidiary of Perpetual Trustee Austrdia Limited, is the Security Trustee. The
Trustee has appointed P.T. Limited to act as its authorised representative under its
Australian Financial Services Licence (Authorised Representative Number
266797). The Trustee will grant afloating charge, reg stered with the Australian
Securities and Investments Commission, over al of the Assets of the Series Trust in
favour of the Security Trustee. The floating charge will secure the Secured Moneys
owing to the noteholders, the redraw bondholders, the Servicer, the Offered Note
Trustee in its personal capacity and for and on behalf of the holders of the Class A
notes, each Agent for the Class A notes, the Sdllers, the Liquidity Facility Provider,
the Standby Redraw Facility Provider, the Basis Swap Provider, the Fixed Rate
Swap Provider and the Currency Swap Provider. These secured parties are
collectively known asthe " Secured Creditors'.

Nature of the Charge

A company may not deal with its Assets over which it has granted a fixed charge
without the consent of the relevant chargee. Fixed charges are usualy given over
real property, marketable securities and other assets which will not be dealt with by
the company.

A floating charge, like that created by the Security Trust Deed, does not attach to
specific assets but instead "floats" over a class of assets which may change from
timeto time. The company granting the floating charge may deal with those assets
and give third partiestitle to those assets free from any encumbrance, provided such
dedlings and transfers of title are in the ordinary course of the company's business.
The Trustee has agreed not to dispose of or create interests in the Assets of the
Series Trust subject to the floating charge except in accordance with the Master
Trust Deed, the Series Supplement or any other Transaction Document and the
Manager has agreed not to direct the Trustee to take any such actions. If, however,
the Trustee disposes of any of the Assets of the Series Trust, including any housing
loan, other than in accordance with the Master Trust Deed, the Series Supplement
or any other Transaction Document, the person acquiring the property may
nevertheless take it free of the floating charge. The floating charge granted over the
Assets of the Series Trust will crystallise, which means it becomes a fixed charge,
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upon the occurrence of an Event of Default or will become fixed over the affected
Assetsin the case of certain events of default. On crystallisation of the floating
charge, the Trustee may still not deal with the Assets of the Series Trust unless
permitted in accordance with the Master Trust Deed, the Series Supplement or any
other Transaction Document and, as a result of the crystallisation of the charge, any
attempt to do so in violation of the Transaction Documents will not generaly be
effective to create interests in the Assets of the Series Trust ranking in priority to
the charge.

The Security Trustee

The Security Trustee is appointed to act as trustee on behalf of the Secured
Creditors and holds the benefit of the charge over the Assets of the Series Trust on
trust for each Secured Creditor on the terms and conditions of the Security Trust
Deed. If, in the Security Trustee's opinion, there is a conflict between the duties
owed by the Security Trustee to any Secured Creditor or class of Secured Creditors
and the interests of noteholders and redraw bondholders as awhole, the Security
Trustee must give priority to the interests of the noteholders and redraw
bondholders. In addition, the Security Trustee must give priority to the interests of
the Class A noteholders and redraw bondholders if, in the Security Trustee's
opinion, there is a conflict between the interests of Class A noteholders and redraw
bondholders and the interests of the Class B noteholders or other persons entitled to
the benefit of the charge.

Duties and Liabilities of the Security Trustee

The Security Trustee's liability to the Secured Creditors is limited to the amount the
Security Trustee is entitled to recover through its right of indemnity from the Assets
held on trust by it under the Security Trust Deed. However, this limitation will not
apply to the extent that the Security Trustee limitsits right of indemnity as a result
of its own fraud, negligence or wilful default.

The Security Trust Deed contains a range of other provisions regulating the scope
of the Security Trustee's duties and liabilities. These include the following:

() the Security Trustee is not required to monitor whether an Event of
Default has occurred or compliance by the Trustee or Manager with the
Transaction Documents or their other activities;

(i) the Security Trustee is not required to do anything unlessiits ligbility is
limited in a manner satisfactory to it;

(i) the Security Trustee is not responsible for the adequacy or enforceability
of any Transaction Documents;

(iv) except as expresdy stated in the Security Trust Deed, the Security
Trustee need not give to the Secured Creditors information concerning
the Trustee or the Series Trust which comes into the possession of the
Security Trustee;

(V) the Trustee gives wide ranging indemnities to the Security Trusteein
relation to itsrole as Security Trustee; and

(Vi) the Security Trustee may rely on documents and information provided by
the Trustee or Manager.
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Events of Default

Each of the following is an Event of Default under the Security Trust Deed:

()

(i)

(iii)

(iv)
v)

(vi)

(i)

(viii)

(ix)

the Trustee retires or is removed, or is required to retire or be removed,
as trustee of the Series Trust and is not replaced within 30 days and the
Manager fails within a further 20 days to convene a meeting of debt
security holders and beneficiaries of the Medallion Trust Programme
trusts established under the Master Trust Deed in accordance with the
Master Trust Deed;

the Security Trustee has actual notice or is notified by the Manager or
the Trustee that the Trustee is not entitled for any reason to fully exercise
itsright of indemnity against the Assets of the Series 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 14 days of the
Security Trustee requiring this;

the Series Trust is not properly constituted or is imperfectly constituted
in amanner or to an extent that is regarded by the Security Trustee acting
reasonably to be materialy prejudicia to the interests of any class of
Secured Creditor and is incapable of being, or is not within 30 days of
the discovery thereof, remedied;

an Insolvency Event occurs in respect of the Trustee;

distress or execution is levied or ajudgment, order or encumbranceis
enforced, or becomes enforceable, over any of the Assets of the Series
Trust for an amount exceeding A$1,000,000, either individualy or in
aggregate, or can be rendered enforceable by the giving of notice, lapse
of time or fulfilment of any condition;

the charge under the Security Trust Deed:

A. is or becomes wholly or partly void, voidable or
unenforceable; or

B. loses its priority, subject only to the Prior Interest, as afirst
ranking charge, other than as mandatorily preferred by law or
by an act or omission of the Security Trusteg;

subject only to the Prior Interest, the Trustee attempts to create or allows
to exist a security interest over the Assets of the Series Trust or transfers,
assigns or otherwise disposes of, or creates or allows to exist, any other
interest over the Assets of the Series Trust, otherwise than in accordance
with the Master Trust Deed, the Series Supplement or the Security Trust
Deed;

the Australian Commissioner of Taxation, or its delegate, determines to
issue anotice (under any legidation that imposes a Tax) requiring any
person obliged or authorised to pay money to the Trustee to instead pay
such money to the Commissioner in respect of any Tax or any fines and
costs imposed on the Trustee; and

any Secured Moneys are not paid within 10 days of when due, other than

amounts due to the Class B noteholders so long as any Secured Moneys
relating to the Class A Notes remain outstanding.
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The Security Trustee may determine that any event that would otherwise be an
Event of Default under the Security Trust Deed will not be trested as an Event of
Default, where this will not in the opinion of the Security Trustee be materially
prejudicia to the interests of the Secured Creditors. However, it must not do so in
contravention of any prior directionsin an Extraordinary Resolution of Voting
Secured Creditors. Unless the Security Trustee has made such an election, and
providing that the Security Trustee is actually aware of the occurrence of an Event
of Default, the Security Trustee must promptly and, in any event, within 2 Business
Days, convene a meeting of the Voting Secured Creditors at which it shall seek at
directions from the Voting Secured Creditors by way of Extraordinary Resolution
regarding the action it should take as a result of that Event of Defaullt.

M eetings of Voting Secured Creditors

The Security Trust Deed contains provisions for convening meetings of the Voting
Secured Creditors to enable the Voting Secured Creditors to direct or consent to the
Security Trustee taking or not taking certain actions under the Security Trust Deed,
including directing the Security Trustee to enforce the Security Trust Deed.
Meetings may also be held of a class or classes of Voting Secured Creditors under
the Security Trust Deed.

Voting Procedures

Every question submitted to a meeting of Voting Secured Creditors shall be decided
in the first instance by a show of hands. If ashow of hands resultsin atie, the
chairman shall both on a show of hands and on a poll have a casting vote. A
representative is a person or body corporate appointed as a proxy for aVoting
Secured Creditor or arepresentative of a corporate Voting Secured Creditor under
the Corporations Act. On a show of hands, every person holding, or being a
representative holding or representing other persons who hold, Secured Moneys
shall have one vote. If at any meeting a poll is demanded, every person who is
present shal have one vote for every A$10 of Secured Moneys owing to it,
converted, in the case of the ClassA noteholders, to Australian dollars at either the
US$ Exchange Rate or the spot rate used for the calculation of amounts payable on
the early termination of the Class A Currency Swap, whichever produces the lowest
amount in Australian dollars.

A resolution of all the Voting Secured Creditors, including an Extraordinary
Resolution, may be passed, without any meeting or previous notice being required,
by an instrument or notes in writing which have been signed by al of the Voting
Secured Creditors.

Indemnification

The Trustee has agreed to indemnify the Security Trustee and each person to whom
duties, powers, trusts, authorities or discretions may be delegated by the Security
Trustee from and against al losses, costs, liabilities, expenses and damages arising
out of or in connection with the execution of their respective duties under the
Security Trust Deed, except to the extent that they result from the fraud, negligence
or wilful default on the part of such persons.

Enforcement of the Charge

Upon avote at ameeting of Voting Secured Creditors caled following an Event of
Default under the Security Trust Deed, or by aresolution in writing signed by all
Voting Secured Creditors, the Voting Secured Creditors may direct the Security
Trustee by Extraordinary Resolution to do any or dl of the following:
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() declare al Secured Moneys immediately due and payable;

(i) appoint areceiver over the Assets of the Series Trust and determine the
remuneration to be paid to that receiver;

(i) sell and realise the Assets of the Series Trust and otherwise enforce the
charge; or

(iv) take any other action as the VVoting Secured Creditors may specify in the

terms of such Extraordinary Resolution.

Any enforcement action taken by the Security Trustee will only relate to the same
rightsin relation to the Assets of the Series Trust as are held by the Trustee. This
means that even after an enforcement, the Security Trustee's interest in the Assets of
the Series Trust will remain subject to the rights of Commonwealth Bank and
Homepath arising under the Master Trust Deed and the Series Supplement.

No Secured Creditor is entitled to enforce the charge under the Security Trust Deed,
or appoint areceiver or otherwise exercise any power conferred by any applicable
law on charges, otherwise than in accordance with the Security Trust Deed.

The Offered Note Trustee as Voting Secured Creditor

If an Event of Default, or any event which, with the giving of notice or lapse of
time, or both, would congtitute an Event of Default, under the Security Trust Deed
occursand is continuing, the Offered Note Trustee must deliver notice of that event
to each holder of the Offered note within 10 days of becoming aware of that event
provided that, except in the case of a default in payment of interest and principa on
the Class A notes, the Offered Note Trustee may withhold such notice if it
determines in good faith that withholding the notice is in the interests of the holders
of the Class A notes.

The rights, remedies and discretion of the holders of the Class A notes under the
Security Trust Deed, including al rights to vote or give instructions or consents to
the Security Trustee and to enforce its undertakings and warranties, may only be
exercised by the Offered Note Trustee on behaf of the holders of the Class A notes
except in limited circumstances as specified in the Security Trust Deed. The
Security Trustee may rely on any instructions or directions given to it by the
Offered Note Trustee as being given on behalf of the holders of the Class A notes
without inquiry about compliance with the Offered Note Trust Deed.

If any of the Class A notes remain outstanding and are due and payable otherwise
than by reason of a default in payment of any amount due on the Class A notes, the
Offered Note Trustee must not vote under the Security Trust Deed to dispose of the
Assets of the Series Trust unless:

() a sufficient amount would be realised to discharge in full al amounts
owing to the holders of the Class A notes, and any other amounts
payable by the Trustee ranking in priority to or equal with the Class A
notes,

(D) the Offered Note Trustee is of the opinion, reached after considering at
any time and from time to time the advice of ainvestment bank or other
financia adviser selected by the Offered Note Trustee, that the cash flow
receivable by the Trustee or the Security Trustee under the Security
Trust Deed will not, or that there is a significant risk that it will not, be
sufficient, having regard to any other relevant actual, contingent or
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prospective liabilities of the Trustee, to discharge in full in due course al
the amounts referred to in the preceding paragraph; or

(i) the Offered Note Trustee is so directed by the holders of 75% of the
aggregate Invested Amount of the Class A notes.

Limitations of Actions by the Security Trustee

The Security Trustee is not obliged to take any action, give any consent or waiver
or make any determination under the Security Trust Deed without being directed to
do so0 by an Extraordinary Resolution of the Voting Secured Creditorsin
accordance with the Security Trust Deed, unless in the opinion of the Security
Trustee the delay required to obtain such directions would be prejudicia to Secured
Creditorsas aclass. The Security Trustee is not obligated to act unlessit obtains an
indemnity from the Voting Secured Creditors and funds have been deposited on
behalf of the Security Trustee to the extent to which it may become liable for the
relevant enforcement actions.

If the Security Trustee convenes a meeting of the Voting Secured Creditors, or is
required by an Extraordinary Resolution to take any action under the Security Trust
Deed, and advises the VVoting Secured Creditors before or during the meeting that it
will not act in relation to the enforcement of the Security Trust Deed unlessit is
personally indemnified by the Voting Secured Creditors to its reasonable
satisfaction against al actions, proceedings, claims and demands to which it may
render itself liable, and al costs, charges, damages and expenses which it may incur
in relation to the enforcement of the Security Trust Deed and is put in funds to the
extent to which it may become liable, including costs and expenses, and the Voting
Secured Creditors refuse to grant the requested indemnity, and put the Security
Trustee in funds, then the Security Trustee is not obliged to act in relation to that
enforcement under the Security Trust Deed. In those circumstances, the Voting
Secured Creditors may exercise such of those powers conferred on them by the
Security Trust Deed as they determine by Extraordinary Resolution.

Priorities under the Security Trust Deed

The proceeds from the enforcement of the charge are to be applied in the following
order of priority, subject to any statutory or other priority which may be given
priority by law and subject to the application of proceeds of the termination of the
Class A Currency Swap as described in the next paragraph:

() firgt, to pay rateably amounts owing or payable under the Security Trust
Deed to indemnify the Security Trustee, the Manager, the Offered Note
Trustee and the receiver against al loss and liability incurred by such
partiesin acting under the Security Trust Deed, except the receiver's
remuneration, and in payment of the Prior Interest;

(i) second, to pay rateably any fees and any liabilities, losses, codts, clams,
expenses, actions, damages, demands, charges, stamp duties and other
Taxes due to the Security Trustee, the Offered Note Trustee or any
Paying Agent or Class A Note Registrar and the receiver's remuneration;

(i) third, to pay rateably other outgoings and liahilities that the receiver, the
Security Trustee or the Offered Note Trustee have incurred in acting

under the Security Trust Deed, and, in the case of the Offered Note
Trustee, under the Offered Note Trust Deed;

(iv) fourth, to pay any security interests over the Assets of the Series Trust of
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)

(x)

which the Security Trustee is aware having priority to the charge under
the Security Trust Deed, other than the Prior Interest, in the order of their
priority;

fifth, to pay the Class A noteholders the proceeds, if any, of any
termination payment received from the Currency Swap Provider in
respect of the Class A Currency Swap toward satisfaction of any Secured
Moneys owing in relation to the Class A notes; and

sixth, to pay the Liquidity Facility Provider any unutilised cash collatera
lodged with the Trustee by the Liquidity Facility Provider and any
unpaid interest on that cash collaterd;

seventh, to pay rateably:
A. the Sellers any unpaid Accrued Interest Adjustment; and

B. the Fixed Rate Swap Provider and Basis Swap Provider
amounts in respect of collateral or prepayments owing under
the fixed rate swaps or basis swap;

eighth, to pay rateably:

A. the Class A noteholders and redraw bondholders all other
Secured Moneys owing in relation to the Class A notes and
redraw bonds to be applied as follows:

1 fire, rateably towards al unpaid interest on the
Class A notes and redraw bonds; and

2 second, rateably to reduce the Stated Amount of
the Class A notes and redraw bonds;

B. any other Secured Moneys owing to the Liquidity Facility
Provider;

C. any Secured Moneys owing to the Standby Redraw Facility
Provider provided that for this purpose Secured Moneys
owing in respect of the principal component of the standby
redraw facility will exclude unreimbursed principa charge-

offs,

D. ratesbly al other Secured Moneys owing to each Swap
Provider; and

E. all unpaid redraws and further advances owing to each Seller;

ninth, to pay rateably to the Class A noteholders, the redraw bondholders
and the Standby Redraw Facility Provider all unreimbursed principa
charge-offs congtituting remaining Secured Moneys owing in respect of
the Class A notes, the redraw bonds and the standby redraw facility.

tenth, if there are still Secured Moneys owing in respect of the Class A
notes, after the application of the preceding paragraphs, to pay the
remaining Secured Moneys owing in relation to the Class A notes;

eleventh, equally to the Class B noteholders in respect of Secured
Moneys owing in relation to the Class B notes;
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(xii) twelfth, to pay rateably to each Secured Creditor any monetary liabilities
owing to that Secured Creditor under any Transaction Document and not
satisfied under the preceding paragraphs,

(xiii) thirteenth, to pay subsequent security interests over the Assets of the
Series Trust of which the Security Trustee is aware, in the order of their
priority; and

(xiv) fourteenth, to pay any surplus to the Trustee to be distributed in
accordance with the terms of the Master Trust Deed and the Series
Supplement. The surplus will not carry interest as against the Security
Trustee.

Any proceeds from the termination of the Class A Currency Swap must be applied
firgt in accordance with the paragraph (v) above, with any remaining proceeds to be
applied in accordance with the order of priority set out above.

Payments to Class A noteholders will be effected in USdollars obtained by the
Security Trustee either from aUS dollar termination payment received from the
Currency Swap Provider in respect of the Class A Currency Swvap or by converting
the A$ available for such payments, based on the priority set out above, at the spot
exchange rate.

For the purpose of paragraphs (v), (viii), (ix) and (x) above, the Secured Moneys
owing, in the case of the Class A notes, will be converted from US dollars to
Austraian dollars at the US$ Exchange Rate or the spot exchange rate used for the
calculation of any termination payment upon the termination of the Class A
Currency Swap, as determined by the Security Trustee in each case, which ever rate
produces the lesser amount of Australian dollars.

Upon enforcement of the security created by the Security Trust Deed, the net
proceeds may be insufficient to pay al amounts due on redemption to the
noteholders and redraw bondholders. Any claims of the noteholders and redraw
bondhol ders remaining after realisation of the security and application of the
proceeds shall be extinguished.

Security Trustee's Fees and Expenses

The Trustee shall reimburse the Security Trustee for al costs and expenses of the
Security Trustee incurred in performing its duties under the Security Trust Deed.
The Security Trustee shall receive afeein arrears on each Distribution Date in the
amount agreed from time to time by the Trustee, the Security Trustee and the
Manager provided that the rating agencies must be given prior notice of any
variation of the fee and the fee may not be varied if this would result in areduction,
qualification or withdrawal of the credit rating of any note or redraw bond.

Retirement and Removal of the Security Trustee

The Security Trustee must retire if :

() an Insolvency Event occurs with respect to it;
(i) it ceases to carry on business;
(iii) the Trustee, whereit isarelated body corporate, retires or is removed

from office and the Manager requires the Security Trustee by noticein
writing to retire;
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(iv) the Voting Secured Creditors require it to retire by an Extraordinary
Resolution;

(V) it breaches a material duty and does not remedy the breach with 14 days
notice from the Manager or the Trustee; or

(vi) there is achange in ownership or effective control of the Security
Trustee without the consent of the Manager.

If the Security Trustee is removed, the Trustee, or failing it the Manager, may
appoint a replacement Security Trustee which is an authorised trustee corporation
under the Corporations Act with the approva of the rating agencies.

The Security Trustee may retire on 3 months notice. If the Security Trustee retires,
it may appoint an authorised trustee corporation to act in its place with the approval
of the Manager, which must not be unreasonably withheld, and the rating agencies.
If the Security Trustee does not propose a replacement by one month prior to the
date of its retirement, the Manager is entitled to appoint a substitute Security
Trustee which must be an authorised trustee corporation approved by the rating
agencies.

If a substitute Security Trustee has not been appointed at a time when the position
of Security Trustee becomes vacant, the Manager must act as Security Trustee and
must promptly convene a meeting of Voting Secured Creditors who may by
Extraordinary Resolution appoint a replacement Security Trustee. While the
Manager acts as Security Trusteg, it is entitled to the Security Trustee's fee.

Amendment

The Trustee, the Manager, the Security Trustee and the Offered Note Trustee, may
ater, add to or revoke any provision of the Security Trust Deed, subject to the
limitations described below, if the alteration, addition or revocation:

() in the opinion of the Security Trustee is made to correct a manifest error
or is of aformal, technical or administrative nature only;

(D) in the opinion of the Security Trustee, or of alawyer instructed by the
Security Trustee, is necessary or expedient to comply with the provisions
of any law or regulation or with the requirements of any statutory
authority;

(iii) in the opinion of the Security Trustee is appropriate or expedient as a
consequence of an ateration to any law or regulation or atered
requirements of the government of any jurisdiction or any governmental
agency or any decision of any court including an ateration, addition or
revocation which is appropriate or expedient as aresult of an ateration
to Australias tax laws or any ruling by the Australian Commissioner or
Deputy Commissioner of Taxation or any governmental announcement
or statement or any decision of any court, which has or may have the
effect of atering the manner or basis of taxation of trusts generally or of
trusts similar to the Series Trust under the Security Trust Deed; or

(iv) in the opinion of the Security Trustee is otherwise desirable for any
reason.

If any ateration, addition or revocation referred to in paragraph (0)(iv) above, in the
opinion of the Offered Note Trustee, affects the holders of the Class A notes only or
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in amanner differently to Secured Creditors generdly, alters the terms of the Class
A notes or is materially prejudicia to the interests of holders of the Class A notes,
the alteration, addition or revocation will not be effective unless the consent of
holders of the Class A notes owning 75% of the aggregate Invested Amount balance
of the Class A notesis obtained.

Any dteration, addition or revocation must be notified to the rating agencies 5
Business Days in advance.

The Offered Note Trustee will be entitled to assume that any proposed alteration,
addition or revocation will not be materially prejudicia to the interests of the
holders of the Class A notes if each of the rating agencies confirms in writing that if
the ateration, addition or revocation is effected this will not lead to a reduction,
qualification or withdrawal of the then rating given to the Class A notes by the

rating agency.

If any ateration, addition or revocation referred to above effects or purports to
effect a Payment Modification it will not be effective as against a given holder of
the Offered note unless consented to by that holder of the Class A note.

12.9 The Liquidity Facility

(@)

(b)

Advances and Facility Limit

Under the Liquidity Facility Agreement, the Liquidity Facility Provider agreesto
make advances to the Trustee for the purpose of meeting shortfalls between the
Finance Charge Callections, Mortgage Insurance Income Proceeds, and Other
Income on a Digtribution Date and the payments to be made from the Available
Income Amount, other than reimbursements of Principal Draws, reimbursement of
principal charge-offs, payments of the Manager's arranging fee or payments to the
residua unitholder, on that Distribution Date.

The Liquidity Facility Provider agrees to make advances to the Trustee up to the
liquidity limit. The liquidity limit is equal to the lessor of:

(0) A$14.6 million;
(i) the Performing Housing Loans Amount at that time,

or such greater or lesser amount agreed by the Liquidity Facility Provider, the
Manager and the rating agencies.

Conditions Precedent to Drawing
The Liquidity Facility Provider is only obliged to make an advance if:

() no event of default under the liquidity facility exists or will result from
the provision of the advance;

(i) the representations and warranties by the Trustee and the Manager in any
Transaction Document are true and correct as of the date of the
drawdown notice and the drawdown; and

(iii) other than statutory priorities, the Liquidity Facility Provider has not

received notice of any security interest ranking in priority to or equal
with its security interest under the Security Trust Deed.
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Interest and fees under the Liquidity Facility

Interest accrues daily on the principal outstanding under the liquidity facility at the
Bank Bill Rate plus a margin, calculated on the number of days elapsed and a 365
day year. Interest is payable in arrears on each Didtribution Date to the extent that
funds are available for this purpose in accordance with the Series Supplement.

Unpaid interest will be capitalised and will accrue interest from the date not paid.

A commitment fee with respect to the unutilised portion of the liquidity limit
accrues daily, calculated on the number of days elapsed and a 365 day year. The
commitment fee is payable in arrears on each Distribution Date to the extent that
funds are available for this purpose in accordance with the Series Supplement.

The interest rate and the commitment fee under the liquidity facility may be varied
by agreement between the Liquidity Facility Provider, the Trustee and the Manager.
However, the rating agencies must be notified of any proposed variation and the
interest rate and the commitment fee will not be varied if this would result in the
reduction, qualification or withdrawal of any credit rating of a note or redraw bond.

Repayment of Liquidity Advances

Advances under the liquidity facility are repayable on the following Distribution
Date from the funds available for this purpose in accordance with the Series
Supplement.

Downgrade of Liquidity Facility Provider

If the Liquidity Facility Provider does not have short term credit ratings of at |east
A-1+ by Standard & Poor'sand P-1 by Moody's it must within 5 Business Days, or
longer if agreed by the rating agencies, deposit in the collections account an amount
equal to the unutilised portion of the liquidity limit. Following this, al drawings
under the liquidity facility will be made from that deposit. If the Liquidity Facility
Provider regains the required credit ratings, the unutilised portion of that deposit
will be repaid to it.

Events of Default under the Liquidity Facility Agreement
The following are events of default under the liquidity facility:

() the Trustee fails to pay to the Liquidity Facility Provider any amount
owing to it under the Liquidity Facility Agreement within 10 Business
Days of its due date where funds are available for this purpose under the
Series Supplement;

(i) the Trustee alters the priority of payments under the Transaction
Documents without the consent of the Liquidity Facility Provider; and

(i) an Event of Default occurs under the Security Trust Deed and any
enforcement action is taken under the Security Trust Deed.

Consequences of an Event of Default

At any time after an event of default under the Liquidity Facility Agreement, the
Liquidity Facility Provider may do al or any of the following:

() declare al moneys actually or contingently owing under the Liquidity
Facility Agreement immediately due and payable; and
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(i) terminate the liquidity facility.

Termination

The liquidity facility will terminate upon the earlier to occur of:
0] the Distribution Date in August 2036;

(i) the date on which the Liquidity Facility Provider declares the liquidity
facility terminated following an Event of Default under the liquidity
facility or where it becomes unlawful or impossible to maintain or give
effect to its obligations under the liquidity facility;

(i) the date one month after al notes and redraw bonds are redeemed,;

(iv) the Distribution Date upon which the Trustee, as directed by the
Manager, appoints a replacement Liquidity Facility Provider, provided
that each rating agency has confirmed that this will not result in a
reduction, qudlification or withdrawal of any credit rating assigned by it
to the notes or redraw bonds; and

(V) the date on which the liquidity limit is reduced to zero by agreement
between the Liquidity Facility Provider, the Manager and the rating
agencies.

Increased Costs

If, by reason of any changein law or its interpretation or administration or because
of compliance with any request from any fiscal, monetary or other governmental
agency, the Liquidity Facility Provider incurs new or increased costs, obtains
reduced payments or returns or becomes liable to make any payment based on the
amount of advances outstanding under the Liquidity Facility Agreement, the
Trustee must pay the Liquidity Facility Provider an amount sufficient to indemnify
it againgt that cost, increased cost, reduction or liability.

12.10 The Standby Redraw Facility

(@

Advances and Facility Limit

Under the Standby Redraw Facility Agreement, the Standby Redraw Facility
Provider agrees to make advances to the Trustee for the purpose of reimbursing
redraws and further advances made by the Seller to the extent that the aggregate of
the Principa Collections, Mortgage Insurance Principal Proceeds, Other Principal
Amounts and Principal Charge-off Reimbursements, less any Principal Draw, are
insufficient to fund such redraws and further advances on aDistribution Date.

The Standby Redraw Facility Provider agrees to make advancesto the Trustee up to
the redraw limit. The redraw limit is equal to the lesser of:

(0] A$50 million; and
(i) the Performing Housing Loans Amount at that time, or

such other greater or lesser amount agreed by the Standby Redraw Facility
Provider, the Manager and the rating agencies.
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Conditions Precedent to Drawing
The Standby Redraw Facility Provider is only obliged to make an advanceif:

() no event of default under the standby redraw facility exists or will result
from the provision of the advance;

(i) the representations and warranties by the Trustee in any Transaction
Document are true and correct as of the date of the drawdown notice and
the drawdown; and

(i) other than statutory priorities, the Standby Redraw Facility Provider has
not received notice of any security interest ranking in priority to or equal
with its security under the Security Trust Deed.

Interest and fees under the Standby Redraw Facility

Interest accrues daily on the principal outstanding under the standby redraw facility,
adjusted for principa charge-offsand Principa Charge-off Reimbursements as
described below, at the Bank Bill Rate plus a margin, calculated on the number of
days elapsed and a 365 day year. Interest is payable in arrears on each Distribution
Date to the extent that funds are available for this purpose in accordance with the
Series Supplement. Unpaid interest will be capitalised and will accrue interest from
the date not paid.

A commitment fee with respect to the unutilised portion of the redraw limit accrues
daily, calculated on the number of days elapsed and a 365 day year. The
commitment fee is payable in arrears on each Distribution Date to the extent that
funds are available for this purpose in accordance with the Series Supplement.

The interest rate and the commitment fee under the standby redraw facility may be
varied by agreement between the Standby Redraw Facility Provider, the Trustee
and the Manager. However, the rating agencies must be notified of any proposed
variation and the interest rate and the commitment fee will not be varied if this
would result in the reduction, qualification or withdrawal of any credit rating of a
note or redraw bond.

Repayment of Standby Redraw Advances

Advances under the standby redraw facility are repayable on the following
Distribution Date from the funds available for this purpose in accordance with the
Series Supplement.

However, in certain circumstances, the principa outstanding under the standby
redraw facility will be reduced by way of principal charge-off or increased by a
reimbursement of principa charge-offs, as described in Section 10.14. The amount
of principal to be repaid under the standby redraw facility on a Distribution Date is
the outstanding principal as reduced by any principal charge-offs or increased by
any Principal Charge-off Reimbursements.

Events of Default under the Standby Redraw Facility Agreement
The following are events of default under the standby redraw facility:

() the Trustee fails to pay to the Standby Redraw Facility provider any
amount owing under the Standby Redraw Facility Agreement within 10
Business Days of its due date where funds are available for this purpose
under the Series Supplement;
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(i) the Trustee alters the priority of payments under the Transaction
Documents without the consent of the Standby Redraw Facility Provider;
and

(iii) an Event of Default occurs under the Security Trust Deed and any
enforcement action is taken under the Security Trust Deed.

Conseguences of an Event of Default

At any time after an event of default under the Standby Redraw Facility Agreement,
the Standby Redraw Facility Provider may do all or any of the following:

() declare al moneys actually or contingently owing under the Standby
Redraw Facility Agreement immediately due and payable; and

(D) terminate the standby redraw facility.

Termination

The term of the standby redraw facility is 364 days from the date of the Standby
Redraw Facility Agreement. The term may be renewed at the option of the Standby
Redraw Facility Provider if it recelves a request for an extension from the Manager
60 days prior to the scheduled termination. If the Standby Redraw Facility Provider
agrees to an extension, the term of the standby redraw facility will be extended to
the date specified by the Standby Redraw Facility Provider, which must not be
more than 364 days, subject to any further agreed extension.

The standby redraw facility will terminate upon the earlier to occur of the
following:

0] the date on which the Standby Redraw Facility Provider declares the
standby redraw facility terminated following an Event of Default under
the standby redraw facility or where it becomes unlawful or impossible
to maintain or give effect to its obligations under the standby redraw
facility; and

(i) 364 days from the date of the Standby Redraw Facility Agreement or any
extension as set out above.

Increased Costs

If by reason of any changein law or its interpretation or administration or because
of compliance with any request from any fiscal, monetary or other governmental
agency, the Standby Redraw Facility Provider incurs new or increased costs,
obtains reduced payments or returns or becomes liable to any payment based on the
amount of advances outstanding under the Standby Redraw Facility Agreement, the
Trustee must pay the Standby Redraw Facility Provider an amount sufficient to
indemnify it against that cost, increased cost, reduction or ligbility.

12.11  Servicing of the Housing Loans

(@)

Appointment and Obligations of Servicer

Commonwedlth Bank is appointed as Servicer of the housing loans on the terms set
out in the Series Supplement.

The Servicer is required to administer the housing loans in the following manner:
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(i)

(iii)

in accordance with the Series Supplement;

in accordance with the Servicer's procedures manual and policies as they
apply to those housing loans, which are under regular review and may
change from time to time in accordance with business judgment and
changes to legidation and guidelines estallished by relevant regulatory
bodies, and

to the extent not covered by the preceding paragraphs, in accordance
with the standards and practices of a prudent lender in the business of
originating and servicing retail home loans.

The Servicer's actions in servicing the housing loans are binding on the Trustee,
whether or not such actions are in accordance with the Servicer's obligations. The
Servicer is entitled to delegate its duties under the Series Supplement. The Servicer
a al timesremains liable for the acts or omissions of any delegate to the extent that
those acts or omissions constitute a breach of the Servicer's obligations.

Power s of Servicer

The function of servicing the housing loansis vested in the Servicer and it is
entitled to service the housing loans to the exclusion of the Trustee. The Servicer
has a number of express powers, which include the power:

()

(i)

(iii)

(iv)

v)

(vi)

(vii)

to release a borrower from any amount owing where the Servicer has
written-off or determined to write-off that amount or where it is required
to do so by acourt or other binding authority;

subject to the preceding paragraph, to waive any right in respect of the
housing loans and their securities, except that the Servicer may not
increase the term of a housing loan beyond 30 years from its settlement
date unless required to do so by law or by the order of a court or other
binding authority or if, in its opinion, such an increase would be made or
required by a court or other binding authority;

to release or substitute any security for a housing loan in accordance with
the relevant mortgage insurance policy;

to consent to subsequent securities over a mortgaged property for a
housing loan, provided that the security for the housing loan retains
priority over any subsequent security for at least the principal amount
and accrued and unpaid interest on the housing loan plus any extra
amount determined in accordance with the Servicer's procedures manual
and palicies;

to indtitute litigation to recover amounts owing under a housing loan, but
it is not required to do so if, based on advice from internal or externa
legal counsdl, it believes that the housing loan is unenforceable or such
proceedings would be uneconomical;

to take other enforcement action in relation to a housing loan as it
determines should be taken; and

to compromise, compound or settle any claim in respect of a mortgage

insurance policy or ageneral insurance policy in relation to a housing
loan or a mortgaged property for a housing loan.
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Undertakings by the Servicer

The Servicer has undertaken, among other things, the following:

() upon being directed by the Trustee following a Perfection of Title Event,
it will promptly take al action required or permitted by law to assist the
Trustee to perfect the Trustee's legdl title to the housing loans and related
securities,

(i) to make reasonable efforts to collect al moneys due under the housing
loans and related securities and, to the extent consistent with the Series
Supplement, to follow such normal collection procedures as it deems
necessary and advisable;

(i) to comply with its material obligations under each mortgage insurance
policy which is an Asset of the Series Trugt;

(iv) it will notify the Trustee if it becomes actually aware of the occurrence
of any Servicer Default or Perfection of Title Event;

(V) it will obtain and maintain all authorisations, filings and registrations
necessary to properly service the housing loans; and

(i) subject to the provisions of the Privacy Act and its duty of
confidentiality to its clients, it will promptly make available to the
Manager, the auditor of the trust and the Trustee any books, reports or
other oral or written information and supporting evidence of which the
Servicer is aware that they reasonably request with respect to the Series
Trust or the Assets of the Series Trust or with respect to all mattersin
respect of the activities of the Servicer to which the Series Supplement
relates.

Administer Interest Rates

The Servicer must set the interest rates to be charged on the variable rate housing
loans and the instalment to be paid in relation to each housing loan. Subject to the
next paragraph, while Commonwesalth Bank is the Servicer, it must charge the same
interest rates on the variable rate housing loans in the pool as it does for housing
loans of the same product type which have not been assigned to the Trustee.

If the basis swap has been terminated while any notes or redraw bonds are
outstanding then, unless the Trustee has entered into a replacement basis swap or
other arrangements which the rating agencies have confirmed will not result in a
reduction, qualification or withdrawal of the credit ratings assigned to the notes or
redraw bonds, the Servicer must, subject to applicable laws, adjust the rates at
which interest set-off benefits are calculated under the mortgage interest saver
accounts to rates which produce an amount of income which is sufficient to ensure
that the Trustee has sufficient funds to comply with its obligations under the
Transaction Documents as they fall due. If rates at which such interest set-off
benefits are cal culated have been reduced to zero and the amount of income
produced by the reduction of the rates on the mortgage interest saver accounts is not
sufficient, the Servicer must ensure that the weighted average of the variable rates
charged on the housing loans is sufficient, subject to applicable laws, including the
Consumer Credit Code, assuming that all relevant parties comply with their
obligations under the housing loans and the Transaction Documents, to ensure that
Trustee has sufficient funds to comply with its obligations under the Transaction
Documents as they fdl due.
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Collections

The Servicer will receive collections on the housing loans from borrowers. The
Servicer must deposit any collections into the collections account within 5 Business
Days following its receipt. However if the collections account is permitted to be
maintained with the Servicer and:

() the Servicer has short term credit ratings of A-1+ from Standard &
Poor'sand P-1 from Moody's it may retain collections until 10:00 am on
the Distribution Date for the relevant Collection Period;

(D) the Servicer has short term credit ratings of no lower than A-1 from
Standard & Poor'sand P-1 from Moody's it may retain collections until
10.00 am on the Distribution Date for the relevant Collection Period.
However, while the sum of all callections held by the Servicer and the
value of any Authorised Short Term Investments which are with, or
issued by, abank or financid institution which has a short-term credit
rating of A-1 from Sandard & Poor's, exceeds 20% of the aggregate of
the Stated Amounts of the notes and redraw bonds, the Servicer will only
be entitled to retain any additional collections received for 2 Business
Days following receipt; and

(i) the Servicer has no credit ratings or has short term credit ratings of lower
than A-1 from Standard & Poor's or lower than P-1 from Moody's, it
may retain collections for 2 Business Days following receipt.

After the applicable period referred to above, the Servicer must deposit the
collections into the collections account.

If collections are retained by the Servicer in accordance with the first two
paragraphs above, the Servicer may retain any interest and Other Income derived
from those collections but must when depositing the collections into the collections
account also deposit interest on the collections retained equal to the interest that
would have been earned on the collections if they had been deposited in the
collections account within 5 Business Days of their receipt by the Servicer.

Servicing Compensation and Expenses
The Servicer is entitled to afee, payable in arrears on each Distribution Date.

The Servicer's fee may be varied by agreement between the Income Unitholder, the
Manager and the Servicer provided that the rating agencies are notified and the
Servicer'sfeeisnot varied if it would cause a reduction, qualification or withdrawal
in the credit rating of a note or redraw bond.

The Servicer must pay from its own funds all expenses incurred in connection with
servicing the housing loans except for certain specified expenses in connection
with, amongst other things, the enforcement of any housing loan or its related
securities, the recovery of any amounts owing under any housing loan or any
amount repaid to aliquidator or trustee in bankruptcy pursuant to any applicable
law, binding code, order or decision of any court, tribunal or the like or based on
advice of the Servicer's lega advisers, which amounts are recoverable from the
Assets of the Series Trust.

Liability of the Servicer

The Servicer will not be liable for any loss incurred by any noteholder, any redraw
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bondholder, any creditor of the Series Trust or any other person except to the extent
that such lossis caused by a breach by the Servicer or any delegate of the Servicer
of the Series Supplement or any fraud, negligence or wilful default by the Servicer.
In addition, the Servicer will not be liable for any lossin respect of adefault in
relation to a housing loan in excess of the amount outstanding under the housing
loan at the time of default less any amounts that the Trustee has received or is
entitled to receive under a mortgage insurance policy in relation to that housing
loan.

Removal, Resignation and Replacement of the Servicer

If the Trustee has determined that the performance by the Servicer of its obligations
under the Series Supplement is no longer lawful and there is no reasonable action
that the Servicer can take to remedy this, or a Servicer Default is subsisting, the
Trustee must by notice to the Servicer immediately terminate the rights and
obligations of the Servicer and appoint another bank or appropriately qualified
organisation to act in its place.

A " Servicer Default" occurs if:

() the Servicer failsto remit any collections or other amounts received
within the time periods specified in the Series Supplement and that
failure is not remedied within 5 Business Days, or such longer period as
the Trustee may agree, of notice of that failure given by the Manager or
the Trustee;

(D) the Servicer fails to prepare and transmit the information required by the
Manager by the date specified in the Series Supplement and that failure
is not remedied within 20 Business Days, or such longer period as the
Trustee may agree, of notice of that failure given by the Manager or the
Trustee and has or will have an Adverse Effect as reasonably determined
by the Trusteg;

(i) arepresentation, warranty or certification made by the Servicer ina
Transaction Document or in any certificate delivered pursuant to a
Transaction Document proves incorrect when made and has or will have
an Adverse Effect as reasonably determined by the Trustee and is not
remedied within 60 Business Days after receipt by the Servicer of notice
from the Trustee requiring remedy;

(iv) an Insolvency Event occurs in relation to the Servicer;

(V) if the Servicer isa Seller and is acting as custodian, it fails to deliver all
the mortgage documents to the Trustee following a document transfer
event in accordance with the Series Supplement and does not ddliver to
the Trustee the outstanding documents within 20 Business Days of
receipt of anotice from the Trustee specifying the outstanding
documents;

(Vi) the Servicer fails to adjust the rates on the mortgage interest saver
accounts or fails to maintain the required threshold rate on the housing
loans following termination of the basis swap and that failure is not
remedied within 20 Business Days of its occurrence; or

(vii) the Servicer breaches its other obligations under a Transaction Document
and that breach has or will have an Adverse Effect as reasonably
determined by the Trustee and:
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A. the breach is not remedied within 20 Business Days after
receipt of notice from the Trustee or Manager requiring its
remedy; and

B. the Servicer has not paid satisfactory compensation to the
Trustee.

The Servicer may voluntarily retire if it gives the Trustee 3 months notice in
writing or such lesser period as the Servicer and the Trustee agree. Upon retirement
the Servicer may appoint in writing any other corporation approved by the Trustee,
acting reasonably. If the Servicer does not propose a replacement by one month
prior to its proposed retirement, the Trustee may appoint a replacement.

Pending the appointment of a new Servicer, the Trustee will act as Servicer and will
be entitled to the Servicer's fee

The appointment of a subgtitute Servicer is subject to confirmation from the rating
agencies that the appointment will not cause a reduction, qualification or
withdrawal in the credit ratings of the notes or redraw bonds.

12.12 Custody of the Housing Loan Documents

(@)

(b)

Document Custody

The Servicer will act as custodian in relation to al documents relating to the
housing loans, a Seller's securities and, where applicable, the certificates of title to
property subject to those securities, until atransfer of the housing loan documents
to the Trustee as described below.

The Servicer's duties and responsihilities as custodian include:

() holding the housing loan documents in accordance with its standard safe
keeping practices and in the same manner and to the same extert asit
holds its own documents;

(i) marking and segregating the security packages containing the housing
loan documents in a manner to enable easy identification by the Trustee
when the Trustee is at the premises where the housing loan documents
arelocated with aletter provided by that Seller explaining how those
security packages are marked or segregated;

(i) maintaining reports on movements of the housing loan documents,

(iv) providing to the Trustee prior to the Closing Date and thereafter afile (as
provided by each Seller) containing certain information in relation to the
storage of the housing loan documents and the borrower, mortgaged
property and housing loan account number in relation to each housing
loan; and

(v) curing any deficiencies noted by the auditor in a document custody
auditor report.

Audit

The Servicer will be audited by the auditor of the Series Trust on an annual basisin
relation to its compliance with its obligations as custodian of the housing loan
documents and will be instructed to provide a document custody audit report. The
document custody audit report will grade the Servicer from "A" (good) to D"
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(©)

@

(adverse). If the Servicer receives an adverse document custody audit report, the
Trustee must instruct the auditor to conduct a further document custody audit
report.

Transfer of Housing L oan Documents

If:

() an adverse document custody audit report is provided by the auditor and
afurther report, conducted no earlier than one month nor later than two
months after the first report, is aso an adversereport; or

(i) the Trustee replaces Commonwealth Bank as the Servicer when entitled
to do so,

the Servicer, upon notice from the Trustee, must transfer custody of the housing
loan documents to the Trustee. This obligation will be satisfied if the Servicer
delivers the housing loan documents in relation to 90% by number of the housing
loans within 5 Business Days of that notice and the balance within 10 Business
Days of that notice.

In addition, if:

(i) the Trustee declares that a Perfection of Title Event has occurred other
than a Servicer Default referred to in Section 12.11(h)(vii); or

(iv) the Trustee considers in good faith that a Servicer Default has occurred
as aresult of abreach of certain of the Servicer's obligations which has
or will have an Adverse Effect which is not remedied within the required
period, and the Trustee serves a notice on the Servicer identifying the
reasons why it believes that has occurred,

the Servicer must, immediately following notice from the Trustee, transfer custody
of the mortgage documents to the Trustee.

The Servicer (as custodian) is not required to deliver housing loan documents that
are deposited with a solicitor (acting on behalf of the Servicer), aland titles office, a
stamp duty office or a governmental agency or lost but must provide alist of these
to the Trustee and deliver them upon receipt or take steps to replace them, as
applicable.

Reappointment of Seller as Custodian

The Trustee may, following atransfer of housing loan documents, reappoint the
Servicer as custodian of the housing loan documents provided that the rating
agencies confirm that this will not cause a reduction, qualification or withdrawal in
the credit rating of any note or redraw bond.

Clean-Up and Extinguishment

Commonwealth Bank, for itsef and on behalf of Homepath, will have certain rights to
extinguish the Trustee's interest in the housing loans and their related securities, mortgage
insurance policies and other rights, or to otherwise regain the benefit of the housing loans and
their related securities, mortgage insurance policies and other rights, if:

(@)

the date on which the tota principa outstanding on the housing loansis less than
10% of thetotal principa outstanding on the housing loans on 27 April 2005 has
occurred or is expected to occur on or before the next Distribution Date; or
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(b) both of the following events occur:

() the Trustee will be entitled to redeem the notes and redraw bonds
because of the imposition of awithholding or other tax; and

(i) Commonwealth Bank has previoudly notified the Manager that the
Audtralian Prudential Regulation Authority will permit it to exercise on
behalf of itself and Homepath its rights to extinguish the Trustee's
interest in the housing loans notwithstanding that the total principal
outstanding on the housing loansis greater than 10% of the total
principa outstanding on the housing loans on 27 April 2005.

Commonwealth Bank may only exercise those rights by paying to the Trustee on a
Distribution Date the amount determined by the Manager to be the aggregate of the Fair
Market Vaue as at the last day of the immediately preceding Accrual Period of the housing
loans. If any notes or redraw bonds are outstanding Commonwealth Bank will not be able to
exercise those rights unless the amount to be paid by Commonwesalth Bank to the Trustee will
be sufficient to redeem the notes and redraw bonds in full. In addition, Commonwealth Bank
may not exercise those rights where the Trustee's right to redeem the notes and redraw bonds
arises from the imposition of atax or duty applicable only to the Class A notesand the holders
of 75% of the aggregate Invested Amount of the Class A notes have elected that they do not
require the Trustee to redeem the Class A notes

Changes to Transaction Documents

Subject to the provisions described above in relation to amendments to the Master Trust Deed,
the Class A notes, the Offered Note Trust Deed, the Series Supplement or the Security Trust
Deed, the Trustee and the Manager may agree to amend any Transaction Document, and may
enter into new Transaction Documents, after the relevant notes have been issued and without
the consent of noteholders, provided that each rating agency has advised the Manager that this
will not result in a reduction, qualification or withdrawal of the ratings given to the notes by
that rating agency.
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13.1

13.2

The Servicer
Servicing of Housing Loans

Under the Series Supplement, Commonwealth Bank will be appointed as the initial Servicer of
the housing loans with a power to delegate to related companies within the Commonwedlth
Bank group. The day to day servicing of the housing loans will be performed by the Servicer
at Commonwealth Bank's loan processing centres, presently located in Sydney, Melbourne,
Brisbane, Perth and Adelaide, and at the retail branches and telephone banking and marketing
centres of Commonwealth Bank and a Homepath contact centre operated by the
Commonwealth Bank. Servicing procedures undertaken by loan processing centres include
partial loan security discharges, loan security substitutions, consents for subsequent mortgages
and arrears management. Customer enquiries are dealt with by the retail branches and
telephone banking and marketing centres of Commonwesalth Bank and a Homepath contact
centre operated by the Commonwealth Bank. For afurther description of the duties of the
Servicer, see Section 12.11 above.

Commonwealth Bank and Homepath - Collection and Enforcement
Procedures

(@ Commonwealth Bank

Pursuant to the terms of the housing loans, borrowers must make the minimum
repayment due under the terms and conditions of the housing loans, on or before
each monthly instalment due date. A borrower may elect to make his or her
repayments weekly or fortnightly so long as the equivaent of the minimum
monthly repayment is received on or before the monthly instalment due date.
Borrowers often select repayment dates to coincide with receipt of their salary or
Other Income. In addition to payment to aretail branch by cash or cheque, housing
loan repayments may be made by direct debit to a nominated bank account or direct
credit from the borrower's salary by their employer.

A housing loan is subject to action in relation to arrears of payment whenever the
monthly repayment is not paid by the monthly instalment due date. However, under
the terms of the housing loans, borrowers may prepay amounts which are additional
to their required monthly repayments to build up a"credit buffer”, being the
difference between the total amount paid by them and the total of the monthly
repayments required to be made by them. |f a borrower subsequently fails to make
some or al of arequired monthly repayment, the servicing system will apply the
amount not paid against the credit buffer until the total amount of missed payments
exceeds the credit buffer. The housing loan will be considered to be arrears only in
relation to that excess.

Commonwealth Bank's automated collections system identifies all housing loan
accounts which are in arrears and produces lists of those housing loans. The
collection system alocates overdue loans to designated collection officers within
Commonwealth Bank who take action in relation to the arrears.

Actions taken by Commonwealth Bank in relation to delinquent accounts will vary
depending on a number of dements, including the following and, if applicable, with
the input of a mortgage insurer:

0] arrears history;

(i) equity in the property; and
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(b)

(i) arrangements made with the borrower to meet overdue payments.

If satisfactory arrangements cannot be made to rectify a delinquent housing loan,
legal notices are issued and recovery action isinitiated by Commonwesalth Bank.
Thisincludes, if Commonwealth Bank obtains possession of the mortgaged
property, ensuring that the mortgaged property supporting the housing loan till has
adequate general home owner's insurance and that the upkeep of the mortgaged
property is maintained. Recovery action is arranged by experienced collections
staff in conjunction with internal or external legal advisers. A number of sources of
recovery are pursued including the following:

0] voluntary sale by the mortgagor;

(i) guarantees,

(i) government assistance schemes,

(iv) mortgagee sale;

(V) claims on mortgage insurance; and

(i) action against the mortgagor/borrower personaly.

It should be noted that the Commonwealth Bank reports al actions that it takes on
overdue housing loans to the relevant mortgage insurer where required in
accordance with the terms of the mortgage insurance policies.

Homepath

The scheduled repayments on Homepath |oans are only made by way of direct
debits to a nominated bank account. Payments in addition to scheduled repayments
on Homepath loans can aso be made via el ectronic funds transfer. Otherwise,
Commonwealth Bank carries out the collection and enforcement procedures for
Homepath loans in the same manner as described in Section 13.2(a).

13.3 Collection and Enforcement Process

(@)

Commonwealth Bank

When a housing loan is more than 7 days ddlinquent a letter is issued to the
borrower to seek full and immediate clearance of al arrears. In the absence of
successful contact, a phone cal is made to the borrower. If the housing loans have
adirect debit payment arrangement, a sweep of the nominated account is made to
rectify the arrears.

When a housing loan reaches 60 days delinquent, a default notice is sent advising
the borrower that if the matter is not rectified within a period of 30 days,
Commonwealth Bank is entitled to commence enforcement proceedings without
further notice. Normally a further notice will be issued to a borrower on an account
which is 90 days ddlinquent advising the borrower that failure to comply within 30
days will result in Commonwealth Bank exercising its power of sale. At 120 days
delinquent, aletter of demand and notice to vacate is issued to the borrower,
followed by a statement of claim at 150 days delinquent.

Once a statement of claim is served, Commonwealth Bank can then enter judgment
in the Supreme Court. The borrower is given up to 40 days to file a notice of
appearance and defence and, failing this, Commonwealth Bank will then have
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(b)

judgment entered and will apply for awrit of possession whereby the sheriff will set
an eviction date. Appraisals and valuations are ordered and areserve priceis set for
sale by way of auction or private treaty. These time frames assume that the
borrower has either taken no action or has not honoured any commitments made in
relation to the delinquency to the satisfaction of the Commonwealth Bank and the
mortgage insurers.

It should also be noted that the mortgagee's ability to exercise its power of sale on
the mortgaged property is dependent upon the statutory restrictions of the relevant
state or territory as to notice requirements. In addition, there may be factors outside
the control of the mortgagee such as whether the mortgagor contests the sale and
the market conditions at the time of sale. These issues may affect the length of time
between the decision of the mortgagee to exercise its power of sale and fina
completion of the sale.

The collection and enforcement procedures may change from timeto timein
accordance with business judgment and changes to legidation and guidelines
established by the relevant regulatory bodies.

Homepath

Commonwealth Bank carries out the collection and enforcement process for
Homepath loans in the same manner as described in Section 13.3(a).

Each Seller's Delinquency Experience

The following table summarises the delinquency and |loss experience of the home loan
portfolio of Commonwealth Bank and Homepath, including securitised loans. All loans were
originated and are serviced by Commonwealth Bank or Homepath.
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This information is provided by Commonweath Bank.
One-to-Four Family Residential L oans Originated by Commonwealth

Bank and Homepath

30-Jun- 30-Jun- 30-Jun- 30-Jun- 30-Jun- 30-Jun- 30-Jun- 30-Jun- 31-Dec-

97 98 99 00 01 02 03 04 04
Total Outstanding
Balances (600 35833 40429 45398 52466 64771 76243 86869 102566 110,558
Number of Loans 624,585 642919 651753 655951 766,054 756,787 767435 790,685 805943
% Arrearsby Number
30-59 days 061% 051% 040% 037% 038% 038% 038% 031% 033%
60-89 days 027% 020% 015% 014% 020% 015% 015% 011% 0.10%
90-119 days 014% 013% 008% 007% 011% 009% 007% 006% 005%
120+ days 041% 036% 02% 020% 035% 029% 023% 026% 026%
Total 143% 120% 086% 078% 093% 093% 08% 074% 0.74%
% Arrearshby Balances
30-59 days 074% 063% 045% 040% 051% 042% 037% 033% 036%
60-89 day's 036% 025% 018% 016% 024% 015% 015% 012% 011%
90-119 days 01% 017% 011% 008% 014% 00% 007% 00™% 005%
120+ days 058% 045% 029% 022% 053% 036% 035% 044% 047%
Total 187% 150 103% 086% 142% 103% 094% 096% 09%
Net L osses ($m) 86%  100% 88%  76% 6%  T5%  64%  32%  21%
(excluding securitised loans) : 270 : : : . . : .
Net L ossesas % of
Average Balances
(annualised) 0026% 0026% 0021% 0016% 0010% 0010% 0008% 0.00%% 0.004%

(excluding securitised loans)

The higher delinquency figures as at 30 June 2001 are largely attributable to the inclusion in the portfolio
of home loans previoudy serviced by Colonia State Bank. Thisis demonstrated by the following table
which summarises the delinquency and loss experience of the home loan portfolio originated by
Commonwealth Bank including securitised loans, but excluding the home loans previoudly serviced by
Colonia State Bank. After 5 June 2001, all home loans originated by Colonial State Bank have been
serviced using Commonwealth Bank's collection and enforcement procedures described in 13.2 and 13.3.

This information is provided by Commonwealth Bank.
One-to-Four Family Residential L oans Originated by Commonwealth

Bank

30-Jun-9%6 30-Jun-97 30-Jun--98 30-Jun-99 30-Jun-00 30-Jun-01

Total Outstanding 30,335 35,833 40,429 45,398 52,466 54,524
Balances ($m)
Number of Loans 549,789 624,585 642,919 651,753 655,951 676,936
% Arrearsby Number
30-59 days 0.60% 0.61% 0.51% 0.40% 0.37% 0.27%
60-89 days 0.29% 0.27% 0.20% 0.15% 0.14% 0.13%
90-119 days 0.18% 0.14% 0.13% 0.08% 0.07% 0.07%
120+ days 0.58% 0.41% 0.36% 0.23% 0.20% 0.22%
Total 1.65% 143% 1.20% 0.86% 0.78% 0.69%
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% Arrearshby Balances

30-59 days 0.73% 0.74% 0.63% 0.45% 0.40% 0.33%
60-89 days 0.37% 0.36% 0.25% 0.18% 0.16% 0.14%
90-119 days 0.24% 0.19% 0.17% 0.11% 0.08% 0.08%
120+ days 0.81% 0.58% 0.45% 0.2%% 0.22% 0.28%
Total 2.15% 1.87% 1.50% 1.03% 0.86% 0.83%

Net L osses ($m)

(excluding securitised 51 8.6 100 838 76 46

[oans)

Net L ossesas % of

Average Balances

(excluding securitised 0.018% 0.026% 0.026% 0.021% 0.016% 0.010%

|oans)

Loan losses for each period are net of recoveries including claims under mortgage insurance policiesin
respect of loans with aloan-to-value ratio of greater than 80%. Percentage losses are calculated based on
the average outstanding balance for the period.

The Sdllers do not have available details of their foreclosure experience. It isthe Servicer's policy on
behalf of the Sellers on enforcement of a housing loan to enter into possession of the mortgaged property
as mortgagee in possession rather than to foreclose on the mortgage. See Section 13.3. The Servicer has
undertaken to collect details of its mortgagee in possession experience for the housing loansin the pool
on an ongoing basis.

There can be no assurance that the delinquency and loss experience with respect to the housing loans
comprising the housing loan pool will correspond to the delinquency and loss experience of the mortgage
portfolios of Commonwealth Bank and Homepath set forth in the foregoing tables. The statistics shown
in the preceding table represent the delinquency and loss experience for the total residential mortgage
portfolio for each of the years presented, whereas the aggregate delinquency and loss experiences on the
housing loans will depend on the results obtained over the life of the housing loan pool. In addition, the
foregoing statigtics include housing loans with a variety of payment and other characteristics that may not
correspond to those of the housing loans comprising the housing loan pool. Moreover, if the residentia
real estate market should experience an overall decline in property values such that the principa balances
of the housing loans comprising the housing loan pool become equal to or greater than the value of the
related mortgaged properties, the actual rates of delinquencies and losses could be significantly higher
than those previously experienced by the Servicer. In addition, adverse economic conditions, which may
or may not affect real property values, may affect the timely payment by borrowers of scheduled
payments of principal and interest on the housing loans and, accordingly, the rates of delinquencies,
bankruptcies and losses with respect to the housing loan pool. Y ou should note that Austraia
experienced a period of rdatively low interest rates during the period covered in the preceding tables. |If
interest rates were to rise significantly, it is likely that the rate of delinquencies and losses would increase.
See Sections 13.2 and 13.3 for a description of the servicing procedures of Commonwealth Bank.
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141

14.2

14.3

Taxation considerations

Thefollowing isa summary of the taxation treatment under the Tax Act, at the date of this
I nformation Memorandum, of payments of interest (as defined in the Tax Act) on the Class
B notesto be issued by the Trustee and certain other matters. Itisnot exhaustive and, in
particular, does not deal with the position of certain classes of noteholders (including,
dealersin secur ities, custodians or other third parties who hold Class B notes on behalf of
any noteholders).

Prospective noteholders should also be aware that particular terms of issue of any series of
notes may affect the tax treatment of that and other series of notes. Thefollowingisa
general guide and should be treated with appropriate caution. Prospective noteholders who
arein any doubt asto their tax position should consult their professional advisers on the tax
implications of an investment in the notesfor their particular circumstances.

The Series Trust

The Series Trust will be subject to Australian tax. The Trustee is entitled under current tax
laws to deduct against the Series 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 undistributed income of the Series Trust as at the end of each of the Series
Trust's tax years in respect of which the Trustee could become liable for income tax. On that
basis the Trustee should not incur any Austraian tax liability.

The Class B Noteholders

The Class B noteholders will derive interest income from their Class B notes. Under the terms
of the Class B notes, interest income will accrue on a quarterly basis. The Class B noteholders
will, if Audtralian residents, be assessable on this interest income for tax purposes. Whether
thisinterest income will be recognised on a cash receipts or accruals basis for tax purposes will
depend upon the tax status of the particular noteholder.

Withholding Tax and Tax File Numbers

Under existing Australian taxation law, a payment made by the Trustee (which is an Australian
resident) which is:

@ a payment of:
() interest; or
(i) an amount in the nature of interest; or
(i) an amount that could reasonably be regarded as having been converted

into aform that is in substitution for interest; or

(iv) adividend in respect of a non-equity share (but not a return on an equity
interest); and
(b) made to a non-resident of Australia (and not derived in carrying on business

through an Australian permanent establishment) (an " Australian Establishment™),
or to a permanent establishment of aresident carried on outside Australia; and

(©) not an outgoing wholly incurred by the Trustee in carrying on businessin a country
outside Austraiaat or through a permanent establishment in that country,

will be subject to interest withholding tax at arate (currently) of 10 per cent, of the amount of
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such payment.

Pursuant to section 128F of the Tax Act, an exemption from Australian withholding tax applies
if all of the following conditions are met:

@ the Trustee is a company as defined in section 128F(9) of the Tax Act (which
includes certain trusts);

(b) the Trustee is aresident of Ausdtralia or is a non-resident carrying on business
through an Australian Establishment when it issues the Notes;

(©) the Trustee is aresident of Australia or is anon-resident carrying on business
through an Australian Establishment when the interest is paid; and

d the issue of the Notes satisfies the public offer test set out in section 128F(3) of the
Tax Act.

The Lead Manager has agreed with the Trustee to offer the Class B notes, for subscription or
purchase in accordance with certain procedures intended to result in the public offer test being
satisfied and dl Class B notes having the benefit of the section 128F exemption.

Under present law, the public offer test will not be satisfied if, at the time of issue, the Trustee
knew, or had reasonable grounds to suspect, that the Class B notes, or an interest in the Class B
notes, was being, or would later be, acquired either directly or indirectly by an Offshore
Associate of the Trustee (which may include associates of Commonwealth Bank and the other
beneficiaries of the trugt, if any, from time to time), other than in the capacity of adealer,
manager or underwriter in relation to the placement of the relevant Class B notes, or a clearing
house, custodian, funds manager or responsible entity of a registered scheme.

The section 128F exemption also does not apply to interest paid by the Trustee to an associate
of the Trustee if, at the time of payment of the interest, the Trustee knows, or has reasonable
grounds to suspect, that such person is an Offshore Associate and the Offshore Associate does
not receive the payment in the capacity of a clearing house, paying agent, custodian, funds
manager or responsible entity of a registered scheme.

Accordingly, the Class B Notes should not be acquired by any Offshore Associate of the
Trustee (which may include associates of Commonwealth Bank and the other beneficiaries of
the trugt, if any, from time to time) except if the Offshore Associate receives the payment in
the capacity of a clearing house, paying agent, custodian, funds manager or responsible entity
of aregistered scheme. However, the public offer test will not be failed if the Class B Notes
are acquired by associates of the Trustee who are not Offshore Associates.

Tax will also be deducted from payments to an Audtralian resident Class B noteholder, or a
non-resident who holds the notes in connection with a business carried on at or through an
Ausdtralian Establishment, who does not provide the Trustee with atax file number or an
Australian Business Number (where applicable) unless an exemption applies to that
noteholder.

Gains on disposal of the notes and deemed interest

Subject to Australian tax law as otherwise described in Section 14, under Australian laws as
presently in effect:

@ gains on disposal of the ClassB notes - offshore noteholders - a holder of the Class
B notes, who is a non-resident of Australia and who, during the taxable year, does
not hold the Class B notes in the course of carrying on business at or through an
Audtralian Establishment, will not be subject to Australian income tax on gains
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realised during that year on sale or redemption of the Class B notes, provided such
gains do not have an Australian source. A gain arising on the sale of Class B notes
by a non-Australian resident holder to another non-Australian resident where the
Class B notes are sold outside Australia and all negotiations are conducted, and
documentation executed, outside Australia would not be regarded as having an
Australian source;

(b) gains on disposal of Class B notes - Australian noteholders- Australian residents or
non-Australian residents who hold the Class B notes in the course of carrying on
business at or through a permanent establishment in Australia (" Australian
Holders") will be required to include any gain or loss on disposal of the Class B
notesin their taxable income. Specia rules apply to the taxation of Australian
residents who hold the Class B notes in the course of carrying on business at or
through a permanent establishment outside Australia which vary depending on the
country in which that permanent establishment is located; and

(© deemed interest - there are specific rules that can apply to treat a portion of the
purchase price of notesas interest for withholding tax purposes when certain notes
originaly issued at a discount or with a maturity premium or which do not pay
interest at least annually are sold to an Australian resident (who does not acquire
them in the course of carrying on business at or through a permanent establishment
outside Australia) or a non-resident who acquires them in the course of carrying on
business at or through a permanent establishment in Australia. These rules do not
apply in circumstances where the deemed interest would have been exempt under
section 128F of the Tax Act if the notes had been held to maturity by a non-
resident.

Exemption from Thin Capitalisation Measures for Securitisation Vehicles

The Series Trust would fall within the exemption from the thin capitalisation rules for specia
purposes entities provided that the relevant conditions set out in the Tax Act are satisfied (in
particular that the Series Trust is considered to be an insolvency-remote specia purpose
entity). On that basis, the thin capitalisation measures should not apply to the Series Trust.

Non-resident Withholding Tax Regime

The Austraian Commonwealth Parliament has introduced certain obligations to withhold an
amount in respect of certain payments that are made to foreign residents.

The non-resident withholding provisions apply to payments as prescribed by regulations.

According to the Explanatory Memorandum to the non-resident withholding tax regime,
regulations which prescribe the relevant payments and the relevant withholding rates under the
non-resident withholding tax provisions will be progressively made where thereisa
demonstrated compliance risk and after consultation with affected taxpayer groups. The non-
resident withholding provisions provide that the regulations will not apply to interest and other
payments which are aready subject to the current withholding tax rules.

Regulations introduced to date do not affect the Series Trust. Regulations may only be made
where the Minister is satisfied that the payment could reasonably be related to assessable
income of foreign residents.

Accordingly, it is not expected that the regulations would apply to repayments of principal
under the Notes as such amounts will generally not be reasonably related to assessable income
of foreign residents. To date the regulations that have been introduced should not effect
repayments of principal and interest under the notes.
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14.8

14.9

Redefinition of Debt and Equity

The Debt/Equity rulesin the Income Tax Assessment Act 1997 should not adversely affect the
Class B notes issued by the Trustee and result in denia of deductions by the reclassification of
the Class B notes as equity.

Consolidation

If 100% of the unitsin the trust are owned by the Commonwealth Bank group, the Series Trust
will, if the head company of that group elects to consolidate, be consolidated as part of that
group. Asthe Class A Capitd Unit in the Series Trust will be held by CU Securitisation
Services Pty Limited, the Series Trust will not be able to be consolidated as part of the
Commonwealth Bank group. If the unitholdersin the trust change so that they are 100%
owned by a single group, this treatment might change.

Goods and Services Tax

From 1 July 2000, a goods and services tax is payable by dl entities which make "taxable
supplies’ in Australia. If an entity, such as the Trustee, makes any taxable supply on or after 1
July 2000, it will have to pay goods and services tax equal to 1/11th of the total value of the
consideration that it received for that supply. However, on the basis of the current goods and
services tax legidation and regulations, the issue of the notes and the payment of interest or
principa on the notes to you will not be taxable supplies.

If the supply is.

"GST free", the Trustee does not have to remit goods and services tax on the supply
and can obtain input tax credits for goods and services taxes included in the
consideration provided for acquisitions relating to the making of this supply; or

"input taxed", which includes financia supplies, the Trustee does not have to remit
goods and services tax on the supply, but will not be able to claim input tax credits
for goods and services tax included in any expenses in making of this supply, unless
the expenses are eligible for a reduced input tax credit.

The services which are provided to the Trustee are expected to be taxable supplies for goods
and services tax purposes. Where thisis the case, it will be the service provider who is liable
to pay goods and services tax in respect of that supply. Under the goods and services tax
legidation, the consideration of goods and services acquired is treated asinclusive of the goods
and services tax, unless the supply agreement states otherwise. The service provider must rely
on a contractual provision to increase the consideration to recoup the amount of that goods and
services tax from the Trustee.

Under the Series Supplement, the Trustee's fee will only be able to be increased by reference to
the Trustee's goods and services tax liability, if any, if:

the Trustee and the Manager agree or, failing agreement, the Trustee's goods and
services tax liability is determined by an expert; and

the increase will not result in the reduction, qualification or withdrawal of the credit
rating of any notes or redraw bonds.

The Manager and the Servicer may agree to adjust the Manager's fee and the Servicer's fee
provided that the adjustment will not result in the reduction, qualification or withdrawal of the
credit rating of any notes or redraw bonds.

If amounts payable by the Trustee are treated as the consideration for a taxable supply under
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the goods and services tax legidation or are increased by reference to relevant supplier's goods
and services tax liability, the Trustee may be restricted in its ability to claim an input tax credit
for that increase and the expenses of the Series Trust will increase, resulting in adecreasein
the funds available to the Series Trust to pay noteholders.

However, the Trustee may be entitled to a reduced input tax credit for some of the supplies
made to the Trustee by service providers where the acquisition relates to the making of
financia supplies. Where available the amount of the reduced input tax credit is currently
75% of the GST which is payable by the service provider on the taxable supplies made to the
Trustee. The availability of reduced input tax credits will reduce the extent to which the
expenses of the Series Trust will increase.

The goods and services tax may increase the cost of repairing or replacing damaged properties
offered as security for Housing Loans. However, it is a condition of each Seller's loan contract
and mortgage documentation that the borrower must maintain full replacement value property
insurance at all times during the loan term.

The goods and services tax legidation, in certain circumstances, treats the Trustee as making a
taxable supply if it enforces a security by selling the mortgaged property and applying the
proceeds of sale to satisfy the Housing Loan. The Trustee will have to account for goods and
services tax out of the sale proceeds, with the result that the remaining sale proceeds may be
insufficient to cover the unpaid balance of the related loan. However, the genera position is
that a sale of existing residential property is an input taxed supply for goods and services tax
purposes and so the enforced sale of property which secures the Housing Loans will generaly
not be treated as a taxable supply under these provisions. As an exception, the Trustee may
dill have to account for goods and services tax out of the proceeds of sale recovered when a
Housing Loan is enforced where the borrower carries on an enterprise which is registered for
goods and services tax purposes, uses the mortgaged property as an asset of its enterprise and
any of the following are relevant:

the property can no longer be used as a residence;

the property is used as "commercial residential premises’ such as ahostel or
boarding house;

the borrower isthe first vendor of the property - the borrower built the property and

the property was not used for residentiad accommaodation before 2 December, 1998;
or

the borrower has undertaken "substantial renovation” of the property since 2
December 1998; or

the mortgaged property is sold otherwise than to be used predominantly as a
residence.

Any reduction, as aresult of goods and services tax, in the amount recovered by the Trustee
when enforcing the Housing Loans will decrease the funds available to the Series Trust to pay
you to the extent not covered by the Mortgage Insurance Policies. The extent to which the
Trustee is able to recover an amount on account of the goods and services tax, if any, payable
on the proceeds of sale in the circumstances described in this section, will depend on the terms
of the related Mortgage Insurance Policy.

Stamp Duty

The Manager has received advice that neither the issue, the transfer, nor the redemption of the
Class B notes will currently attract stamp duty in any jurisdiction of Australia.
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15.

Ratings of the notes

The issuance of the Class A notes will be conditioned on obtaining arating of AAA by
Standard & Poor'sand Aaa by Moody's. The issuance of the Class B notes will be conditioned
on obtaining arating of AA by Standard & Poor's. Y ou should independently evaluate the
security ratings of each class of notes from similar ratings on other types of securities. A
security rating is not a recommendation to buy, sell or hold securities. A rating does not
address the market price or suitability of the notes for an investor. A rating may be subject to
revision or withdrawal at any time by the rating agencies. The rating does not address the
expected schedule of principa repayments other than to say that principal will be returned no
later than the Final Maturity Date of the notes. None of the rating agencies have been involved
in the preparation of this Information Memorandum.
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16.

US Selling Restrictions

The Class B notes have not been and will not be registered under the Securities Act and may
not be offered or sold within the United States or to, or for the account or benefit of, US
persons except in accordance with Regulation S under the Securities Act or pursuant to an
exemption from the registration requirements of the Securities Act. Termsused in this
paragraph have the meanings given to them by Regulation S under the Securities Act.

The Lead Manager has agreed that it will offer and sell the Class B notes in the United States
of Americaor to US persons.

@ as part of itsdistribution at any time; and

(b) otherwise until 40 days after the completion of distribution of the Class B notes (as
determined and notified to the Lead Manager by the Manager following notification
by the Lead Manager to the Manager of completion of distribution of the Class B
notes purchased by or through it),

only in accordance with Rule 903 of Regulation S under the Securities Act.

The Lead Manager has agreed that neither it, its affiliates (if any) nor any person acting on its
or their behalf have engaged or will engage in any directed salling efforts with respect to the
Class B notes, and the Lead Manager, its affiliates (if any) and any person acting on its behalf
have complied and will comply with the offering restrictions requirements of Regulation S.

The Lead Manager has also agreed that, at or prior to confirmation of sale of the Class B notes,
it will have sent to each distributor, dealer or person receiving a selling concession, fee or
other remuneration that purchases notes from it or through it during the restricted period a
confirmation or notice setting forth the restriction on offers and sales of the Class B notes
within the United States of Americaor to, or for the benefit of, US persons.

In addition, until 40 days after the commencement of the offering of the Class B notes, any
offer or sale of the notes within the United States of America by the Lead Manager whether or
not participating in the offering may violate the registration requirements of the Securities Act.
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17.

Transaction Documents available for inspection

Copies of the following Transaction Documents may be inspected during normal business
hours on any weekday, excluding Saturdays, Sundays and public holidays, at the offices of the
Trustee during the period of fourteen days from the date of this Information Memorandum:

(@)
(b)

(€)

©)

(€)

(f)

()]

(h)

()

0)

()

()

the constitution documents of the Trustee;

the Master Trust Deed between the Trustee and the Manager, dated 8 October 1997
as amended by deeds dated 17 October 1997 and 14 January 2004,

the Series Supplement between the Trustee, the Manager, Commonwesalth Bank (as
a Seller and the Servicer) and Homepath (as a Seller), dated on or about 22 April
2005;

the Security Trust Deed between the Trustee, the Manager, the Security Trustee and
the Offered Note Trustee, dated on or about 22 April 2005,

the Offered Note Trust Deed between the Trustee, the Manager and the Offered
Note Trustee, dated on or about 22 April 2005;

the Agency Agreement between the Trustee, the Manager, the Offered Note
Trustee, the Principa Paying Agent for the Class A notes, the Agent Bank for the
Class A notesand the Class A Note Registrar dated on or about 22 April 2005;

the Liquidity Facility Agreement between the Trustee, the Manager and the
Liquidity Facility Provider, dated on or about 22 April 2005;

the Standby Redraw Facility Agreement between the Trustee, the Manager and the
Standby Redraw Facility Provider, dated on or about 22 April 2005;

the Interest Rate Swap Agreement dated on or about 22 April 2005 between the
Trustee, the Manager and Commonwealth Bank, together with the related schedule
and confirmations;

the Currency Swap Agreement dated 13 March 2003 between the Trustee, the
Manager and the Commonwealth Bank together with the related schedule, credit
support annex and confirmations entered into by the Trustee as trustee of the Series
Trust;

the Pool Master Mortgage | nsurance Policy between Commonwealth Bank,
Homepath, the Trustee and Genworth GEMICO dated on or about 2 May 2005; and

the Dedler Agreement between the Trustee, the Manager and the Lead Manager
dated on or about 22 April 2005.
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18. Glossary
A$ Class A Floating Amount
Accrual Period

Accrued Interest Adjustment

Acquiring Trust

Adjustment Advance

Adver se Effect

Agency Agreement

Agent

Agent Bank for theClass A notes

Assets

Assigned Assets

Thisis described in Section 10.17(c).
Thisis described in Section 10.4.

means the amount of interest accrued on the housing loans for,
and any feesin relation to the housing loans falling due for
payment during, the period commencing on and including the
date on which interest is debited to the relevant housing loan
accounts by the Servicer for that housing loan immediately
prior to the Cut-Off Date and ending on but excluding the
Closing Date and any accrued interest and fees due but unpaid
in relation to the housing loan prior to the date that interest is
debited to the relevant housing loan accounts.

Thisisdescribed in Section 5.3.

in relation to Assigned Assets and an Assignment Date means
an amount, as determined by the Manager and specified in the
corresponding Transfer Proposal, not exceeding an amount
equal to the accrued and unpaid interest in respect of the
Assigned Assets (less any accrued and unpaid costs and
expenses in respect of the Assigned Assets) during the period
up to (but not including) that Assignment Date.

means any event which, determined by the Manager unless
specifically provided otherwise, materially and adversely
affects the amount or timing of any payment due to any
noteholder or redraw bondholder.

Thisis described in Section 17.

means the Paying Agent for the Class A notes, the Agent Bank
for the Class A notes and the ClassA Note Registrar.

Thisis described in Section 2.1.

means all assets and property, real and personal (including
choses in action and other rights), tangible and intangible,
present and future, held by the Trustee as trustee of the Series
Trust, from time to time.

in relation to a Transfer Proposal and a Disposing Trust, means
the Trustee's entire right, title and interest (including the
beneficia interest of each unitholder in relation to the
Disposing Trust) as trustee of the Disposing Trust in:

the assets of the Disposing Trust insofar as they relate to
the housing loans referred to in that Transfer Proposal; and

unless otherwise specified in that Transfer Proposdl, the
benefit of al representations and warranties given to the
Trustee by the sdller of the housing loans referred to in that
Transfer Proposal, the Servicer or any other person in
relation to those assets.
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Assgnment Date

Austraclear
Austraclear Regulations

Authorised Short Term
Investments

Available |ncome Amount
Available Principal Amount

Average Delinquent Per centage

in relation to a Transfer Proposal means the date specified as
such in that Transfer Proposal on which the housing loans are
transferred from the Disposing Trust to the Acquiring Trust.

means Austraclear Services Limited, ABN 28 003 284 419.

means the regulations and related operating procedures
established from time to time by Austraclear.

means

(@ bonds, debentures, stock or treasury hills issued by or
notes or other securities issued by the Commonwealth of
Australia or the government of any State or Territory of
the Commonweslth of Australig;

(b) depositswith, or the acquisition of certificates of deposit
issued by, an ADI,

(c) hillsof exchange, which at the time of acquisition have a
maturity date of not more than 200 days and which have
been accepted, drawn on or endorsed by an ADI and
provide aright of recourse against that ADI by a holder
in due course who purchases them for value;

(d)  debenturesor stock of any public statutory body
congtituted under the laws of the Commonwealth of
Austraia or any State or Territory of the Commonwealth
where the repayment of the principal secured and the
interest payable on that principal is guaranteed by the
Commonwesdlth or the State or Territory;

(e)  securities which are “mortgage-backed securities” within
the meaning of the Duties Act 1997 (NSW), the Duties
Act 2000 (VIC), the Duties Act 2001 (QLD) and the
Duties Act 2001 (Tas)); or

(f)  any other investments which are specified as Authorised
Short Term Investments in the Series Supplement relating
to the Series Trust,

in each case denominated in Australian Dollars.

Thisis described in Section 10.5.

Thisis described in Section 10.11.

in relation to a Determination Date means the amount
(expressed as a percentage) calculated as follows:

SDP
ADP= =
12

where:
ADP = the Average Delinguent Percentage; and

SDP = the sum of the Delinquent Percentages for the 12
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Bank Bill Rate

Basis Swap Provider

Business Day

ClassA Currency Swap

Collection Periods immediately preceding or ending
(asthe case may be) on the Determination Date,
provided that if on that Determination Date there has
not yet been 12 Collection Periods the Average
Delinquent Percentage in relation to that
Determination Date means the amount (expressed as
a percentage) calculated as follows:

SDP
ADP= =
N

ADP = the Average Delinquent Percentage;

SDP = thesum of the Delinquent Percentages for all of the
Collection Periods preceding or ending as the case
may be, on the Determination Date; and

N = the number of Collection Periods preceding the
Determination Date.

in relation to an Accrual Period means the rate appearing at
approximately 10.00 am Sydney time on the first day of that
Accrua Period on the Reuters Screen page "BBSW" as being
the average of the mean buying and sdlling rates appearing on
that page for abill of exchange having a tenor of three months
(inrelation to a Accrud Period). If:

(@ onthefirst day of an Accrua Period fewer than 4 banks
are quoted on the Reuters Screen page "BBSW"; or

(b) for any other reason the rate for that day cannot be
determined in accordance with the foregoing procedures,

then the “Bank Bill Rate” means such rate asis specified by the
Manager having regard to comparable indices then available.
Notwithstanding the foregoing, if the initial Accrual Period is
less than or greater than three months, the relevant rate for that
Accrua Period will be determined by the Manager by linear
interpolation by reference to two available rates, one of whichis
the Bank Bill Rate on that date, determined as above, for a hill
of exchange having atenor in months next shorter than the
length of that Accrua Period, and the other of which isthe
Bank Bill Rate on that date, determined as above, for a bill of
exchange having a tenor in months next longer than the length
of that Accrual Period.

Thisis described in Section 2.1.

means any day on which banks are open for business in Sydney,
New York City and London other than a Saturday, a Sunday or
apublic holiday in Sydney, New Y ork City or London.

Thisis described in Section 10.17(a).
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Class A notes

ClassB Available Support

Class B Required Support

Closing Date
Collection Period

Commonwealth Bank

Consumer Credit Code

These are described in Section 2.2 The Class A are not being
offered for issue, nor are applications for the issue of the Class
A notes being invited, by this Information Memorandum.

in relation to a Determination Date means an amount (expressed
as a percentage) calculated as follows:

SAB

CBAS= SA+ SRAL

where:
CBAS = theClass B Available Support;

SAB = theaggregate Stated Amount for the Class B notes
on that Determination Date;

ASA = theaggregate of the of the Stated Amount of the
Class A notes is converted to Australian dollars at
the US$ Exchange Rate and the Stated Amounts for
al other notes and redraw bonds on that
Determination Date; and

SRFL = theredraw limit under the standby redraw facility on
that Determination Date.

in relation to a Determination Date means the amount
(expressed as a percentage) calculated as follows:

A
CBRS= A

where:
CBRS = the Class B Required Support;

IIA = theaggregate Invested Amount of the Class B notes
upon the issue of the Class B notes; and

AllA = the aggregate of theinitia Invested Amount of the
Class A notes upon the issue of the Class A notes
converted to Australian dollars at the US$ Exchange
Rate and the initial Invested Amount of all other
notes and redraw bonds on that Determination Date.

Thisis described in Section 2.2.
Thisis described in Section 10.4.

means the Commonwealth Bank of Australia, ABN 48 123 123
124,

means the Consumer Credit Code set out in the Appendix to the

Consumer Credit (Queendand) Act 1994, as amended, asin
force or applied as alaw of any jurisdiction in Australia.
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CorporationsAct
Currency Swap Agreement
Currency Swap Provider
Cut-Off Date

Dealer Agreement

Delinquent Percentage

Deter mination Date
Distribution Date
Disposing Trust

Eligible Depository

Eligible Trust Corporation

Event of Default

Extraordinary Resolution

means the Corporations Act 2001 (Cth).
Thisis described in Section 17.

means Commonwesalth Bank.

This is described in Section 2.2.

Thisis described in Section 17.

in relation to a Collection Period means the amount (expressed
as a percentage) calculated as follows:

_ DMLP
" AMLP

DP

where:
DP = the Delinguent Percentage;
DMLP

the aggregate, on the last day of the Collection
Period, of the principal outstanding with respect
to those housing loans in relation to which a
payment due from the borrower has been in
arrears (on that day) by more than 60 days; and

AMLP

the aggregate principal outstanding in relation to
the housing loans on the last day of the
Collection Period.

Thisis described in Section 10.4.
Thisis described in Sections 2.2 and 10.4.
Thisis described in Section 5.3.

means a financial ingtitution which has assigned to it short term
credit ratings equal to or higher than A-1 by Standard & Poor's,
and P-1 by Moody's and includes the Servicer to the extent that:

(8 itisrated in this manner; or

(b) therating agencies confirm that the rating of the Servicer
at alower level will not result in a reduction,
qudification or withdrawal of the ratings given by the
rating agencies to the notes or redraw bonds.

means any person digible for appointment as an ingtitutional
trustee under an indenture to be qualified pursuant to the Trust
Indenture Act of 1939 of the United States of Americaas
prescribed in section 310(a) of the Trust Indenture Act.

Thisis described in Section 12.8(€).

in relation to Voting Secured Creditors or a class of Voting
Secured Creditors means a resol ution passed at a duly convened
meeting of the Voting Secured Creditors or a class of Voting
Secured Creditors under the Security Trust Deed by a mgjority
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Fair Market Value

Final Maturity Date
Finance Charge Callections
Fitch

Fixed Rate Swap Provider

Genworth GEMICO

I nsolvency Event

consisting of not less than 75% of the votes of such Voting
Secured Creditors or their representatives present and voting or,
if apoll is demanded, by such Voting Secured Creditors holding
or representing between them Voting Entitlements comprising
in aggregate not less than 75% of the aggregate number of votes
comprised in the Voting Entitlements held or represented by all
the persons present and voting at the meeting or awritten
resolution signed by all the Voting Secured Creditors or the
class of Voting Secured Creditors (as the case may be).

in relation to a housing loan means the fair market value for that
housing loan determined by the relevant Sdller's externa
auditors and which value reflects the performing or non-
performing status, as determined by the Servicer, of that
housing loan and any benefit which the intended purchaser will
have in respect of such housing loan under any relevant
Transaction Document.

Thisis described in Section 2.2.

This is described in Section 10.5(a).

means Fitch Ratings (Australia) Limited, ABN 93 081 339 184.
This is described in Section 2.1.

GE Mortgage Insurance Company Pty Ltd, ABN 60 106 974
305.

means, in relation to:

(8 the Trustee the occurrence of any of the following events
in relation to the Trustee (and not in any other capacity):

(i) anapplication is made and not dismissed or stayed
on apped within 30 days or an order is made that
the Trustee be wound up or dissolved,;

(i)  anapplication for an order is made and not
dismissed or stayed on appeal within 30 days
appointing a liquidator, a provisiona liquidator, a
receiver or areceiver and manager in respect of the
Trustee or one of them is appointed;

(iii)  except on terms approved by the Security Trustee,
the Trustee enters into, or resolves to enter into, a
scheme of arrangement, deed of company
arrangement or composition with, or assignment
for the benefit of, all or any class of its creditors, or
it proposes a reorganisation, moratorium or other
administration involving any of them;

(iv) the Trustee resolves to wind itself up, or otherwise
dissolve itsdlf, or gives notice of intention to do so,
except to reconstruct or amalgamate while solvent
on terms approved by the Security Trustee or is
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(0)

v)

(vi)

(vii)

(viii)

(ix)

otherwise wound up or dissolved;

the Trustee is or states that it is unable to pay its
debts when they fall due;

as aresult of the operation of section 459F(1) of
the Corporations Act, the Trustee is taken to have
failed to comply with a statutory demand;

the Trustee is or makes a statement from which it
may be reasonably deduced by the Security
Trustee that the Trustee is, the subject of an event
described in section 459C(2)(b) or section 585 of
the Corporations Act;

the Trustee takes any step to obtain protection or is
granted protection from its creditors, under any
applicable legidation or an administrator is
appointed to the Trustee or the board of directors
of the Trustee propose to appoint an administrator
to the Trustee or the Trustee becomes aware that a
person who is entitled to enforce a charge on the
whole or subgtantially the whole of the Trustee's
property proposes to appoint an administrator to
the Trustee; or

anything analogous or having a substantially
similar effect to any of the events specified above
happens under the law of any applicable
jurisdiction; and

any other body corporate and Perpetua Trustee Company
Limited, each of the following events:

()

(i)

(iii)

(iv)

an order is made that the body corporate be wound
up;

aliquidator, provisiona liguidator, controller or
administrator is appointed in respect of the body
corporate or a substantial portion of its assets
whether or not under an order;

except to reconstruct or amalgamate on terms
reasonably approved by the Trustee (or in the case
of areconstruction or amalgamation of the Trustee
in its persona capacity or the Security Trustee, on
terms reasonably approved by the Manager), the
body corporate enters into, or resolves to enter
into, a scheme of arrangement, deed of company
arrangement or composition with, or assignment
for the benefit of, all or any class of its creditors;

the body corporate resolves to wind itsdlf up, or
otherwise dissolve itself, or gives notice of its
intention to do so, except to reconstruct or
amalgamate on terms reasonably approved by the
Trustee (or in the case of areconstruction or
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I nvested Amount

LIBOR

Liquidity Facility Agreement
Liquidity Facility Provider
M anager

Manager Default

amagamation of Perpetual Trustee Company
Limited or the Security Trustee, except on terms
reasonably approved by the Manager) or is
otherwise wound up or dissolved;

(v) thebody corporateis or states that it is insolvent;

(vi) asaresult of the operation of section 459F(1) of
the Corporations Act, the body corporate is taken
to have failed to comply with a statutory demand;

(vii) the body corporate takes any step to obtain
protection or is granted protection from its
creditors, under any applicable legidation,;

(viii) any writ of execution, attachment, distress or
similar process is made, levied or issued against or
in relation to a substantial portion of the body
corporate's assets and is not satisfied or withdrawn
or contested in good faith by the body corporate
within 21 days, or

(ix) anything analogous or having a substantially
similar effect to any of the events specified above
happens under the law of any applicable
jurisdiction.

means in relation to a note or aredraw bond, the principal
amount of that note or redraw bond upon issue less the

aggregate of al principa payments made on that note or redraw
bond.

means:

(@ therate for three-month depositsin US dollars which
appears on Telerate Page 3750 as of 11.00 am, London
time on the second London and New Y ork Business Day
before the beginning of the Accrua Period,;

(b) if that rate does not appear, the USD -LIBOR-BBA for
that Accrual Period will be determined asiif the Trustee
and the Agent Bank for the Class A notes had specified
"USD- LIBOR-Reference Banks' as the applicable
Floating Rate Option under the Definitions of the
International Swaps and Derivates Association, Inc.

The LIBOR for the first Accrual Period will be determined by
linear interpolation calculated with reference to the duration of
the first Accrua Period.

This is described in Section 17.
Thisis described in Section 2.1.
Thisisdescribed in Sections 2.1 and 12.5.

means:
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(@ anInsolvency Event occursin relation to the Manager;

(b) the Manager does not instruct the Trustee to pay the
reguired amounts to the noteholders within the time
periods specified in the Series Supplement and that
failure is not remedied within 10 Business Days, or such
longer period as the Trustee may agree, of notice of
failure being delivered to the Manager by the Trusteg;

(c) the Manager does not prepare and transmit to the Trustee
quarterly certificates or any other reports required to be
prepared by the Manager and such failure is not remedied
within 10 Business Days, or such longer period as the
Trustee may agree, of notice being delivered to the
Manager by the Trustee. However, such afailure by the
Manager does not congtitute a Manager Defaullt if it isas
aresult of a Servicer Default referred to in the second
paragraph of the definition of that term provided that, if
the Servicer subsequently provides the information to the
Manager, the Manager prepares and submits to the
Trustee the outstanding quarterly certificates or other
reports within 10 Business Days, or such longer period as
the Trustee may agree to, of receipt of the required
information from the Servicer;

(d) any representation, warranty, certification or statement
made by the Manager in a Transaction Document or in
any document provided by the Manager under or in
connection with a Transaction Document provesto be
incorrect when made or is incorrect when repeated, in a
manner which as reasonably determined by the Trustee
has an Adverse Effect and is not remedied to the
Trustee's reasonable satisfaction within 60 Business Days
of notice to the Manager by the Trustee;

(e) the Manager has breached its other obligations under a
Transaction Document or any other deed, agreement or
arrangement entered into by the Manager under the
Master Trust Deed and relating to the Series Trust or the
notes or redraw bonds, other than an obligation which
depends upon information provided by, or action taken
by, the Servicer and the Servicer has not provided the
information or taken the action, and that breach has had
or, if continued, will have an Adverse Effect as
reasonably determined by the Trustee, and either:

(i)  such breach isnot remedied so that it no longer has
or will have to such an Adverse Effect, within 20
Business Days of notice ddlivered to the Manager
by the Trustee; or

(i)  the Manager has not within 20 Business Days of
receipt of such notice paid compensation to the
Trustee for its loss from such breach in an amount
satisfactory to the Trustee acting reasonably.

The Trustee must, in such notice, specify the reasons why it
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Master Trust Deed
Moody's

M ortgage | nsurance | ncome
Proceeds

Mortaaae I nsurance Principal
Proceeds

Net Principal Collections
Net Unscheduled Principal
Offered Note Trust Deed
OfferedNote Trustee

Offshore Associate

Other Income
Other Principal Amounts
Payment M odification

Perfection of Title Event

believes an Adverse Effect has occurred, or will occur, as the
case may be.

Thisis described in Section 17.
means Moody's Investors Services, Inc.

These are described in Section 10.5.

These are described in Section 10.10.

These are described in Section 10.12.
Thisis described in Section 10.12.

This is described in Section 17.

This is described in Sections 2.1 and 12.7.

means, in relation to the Trustee or Commonwealth Bank of
Australia, an associate (as defined in section 128F(9) of the Tax
Act) of the relevant entity (other than an associate acquiring the
notes or an interest in the notes in the capacity of dealer,
manager or underwriter in relation to the placement of the
notes, or in the capacity of a clearing house, custodian, funds
manager or responsible entity of a registered scheme), that is
either:

anon resident of Australia that does not acquire the notes or
an interest in the notes in carrying on abusinessin Audtralia
at or through a permanent establishment of the associate in
Audtrdia; or

aresdent of Audtraia that acquires the notes or an interest
in the notes in carrying on a business in a country outside
Austraia at or through a permanent establishment of the
associate in that country.

Thisis described in Section 10.5.
Thisis described in Section 10.10.
Thisis described in Section 12.2.
means:

(8 the Seller makes any representation or warranty under a
Transaction Document that proves to be incorrect when
made, other than a representation or warranty in respect
of which damages have been paid or for which payment
is not yet due, for breach, or breaches any covenant or
undertaking given by it in a Transaction Document, and
that has or, if continued will have, an Adverse Effect and:

() thesameis ot satisfactorily remedied so that it no
longer has or will have, an Adverse Effect, within
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Performing Housing L oans Amount

Pool Master Mortgage I nsurance
Policy

Potential Termination Event

()
(©)
()

(€)

20 Business Days of notice being delivered to the
Seller by the Manager or the Trustee; or

(i)  if the preceding paragraph is not satisfied, the
Sdller has not within 20 Business Days of such
notice paid compensation to the Trustee for its loss
from that breach in an amount satisfactory to the
Trustee acting reasonably. Such compensation
cannot exceed the aggregate of the principal
amount outstanding in respect of the corresponding
housing loan and any accrued or unpaid interest in
respect of the housing loan, calculated in both
cases at the time of payment of the compensation.

The Trustee must, in such notice, specify the reasons why
it believes an Adverse Effect has occurred, or will occur;

if the Sdller isthe Servicer, a Servicer Default occurs;
an Insolvency Event occursin relation to the Seller;

if the Sdller is the swap provider under afixed rate swap
or an interest rate basis cap, the Seller fails to make any
payment due under a swap or cap and that failure:

()  hasor will have an Adverse Effect as reasonably
determined by the Trustee; and

(i)  isnot remedied by the Sdller within 20 Business
Days, or such longer period as the Trustee agrees,
of notice to the Seller by the Manager or the
Trustee; or

adowngrading in the long term debt rating of the Seller
below BBB by Standard & Poor's or Baa2 by Moody's or
such other rating in respect of the Sdller asis agreed
between the Manager, the Seller and the rating agency
which had assigned the relevant rating.

means the aggregate of the following:

(@

(0)

the amount outstanding under housing loans under
which no payment due from the borrower has been
in arrears by more than 90 days, and

the amount outstanding under housing loans under
which a payment due from the borrower has beenin
arrears by more than 90 days and which are insured
under a mortgage insurance policy.

Thisis described in Section 17.

means.

(@

as aresult of the introduction, imposition or variation of
any law it is or becomes unlawful for the Trustee, and
would also be unlawful for any new Trustee, to carry out
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Preparation Date
Prescribed Period
Pricing Date

Principal Char ge-off
Reimbur sement

Principal Callections
Principal Draw

Principal Paying Agent for the
Class A notes

Prior Interest

Privacy Act
Redraw Bond Amount

Retail Client

Secured Creditor

Secured Moneys

any of its obligations under the Series Supplement, the
Master Trust Deed (in so far asit relates to the Series
Trust), the Offered Note Trust Deed, the Class A notes or
the Security Trust Deed; or

(b) 4l or any part of the Series Supplement, the Master Trust
Deed (in so far asit relates to the Series Trust) the
Offered Note Trust Deed, the Class A notes or the
Security Trust Deed is or has become void, illegdl,
unenforceable or of limited force and effect.

This is described in Section 1.5.
Thisis described in Section 6.5.
means 27 April 2005.

Thisis described in Section 10.10.

Thisis described in Section 10.10.
Thisis described in Section 10.7.

Thisis described in Section 2.1.

means the Trustee's lien over, and right of indemnification

from, the Assets of the Series Trust calculated in accordance
with the Master Trust Deed for fees and expenses payable to the
Trustee, other than the Secured Moneys and the arranging fees
payable to the Manager, which are unpaid, or paid by the
Trustee but not reimbursed to the Trustee from the Assets of the
Series Trust.

means the Privacy Act (1988) (Cth).
Thisis described in Section 10.10.

This has the meaning given in section 761G of the Corporations
Act.

Thisis described in Section 12.8(a).

means the aggregate of all moneys owing to the Security
Trustee or to a Secured Creditor under any of the Transaction
Documents whether such amounts are liquidated or not or are
contingent or presently accrued due, and including rights
sounding in damages only, provided that the amount owing by
the Trustee in relation to the principal component of anote or a
redraw bond is to be calculated by reference to the Invested
Amount of that note or redraw bond, the amount owing by the
Trustee in relation to the principal component of the standby
redraw facility will include any unreimbursed principal charge-
offsin respect of the standby redraw facility and the Secured
Moneys do not include any fees or value added tax payable to
the Offered Note Trustee or an agent for which the Trusteeis
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SecuritiesAct
Security Certificate
Security Transfer
Security Trust Deed
Security Trustee
Sdlers

Series Trust

Series Supplement
Servicer

Servicer Default

Standard & Poor's

Standby Redraw Facility Advance

Standby Redraw Facility

Agreement

Standby Redraw Facility Provider

Stated Amount

Stepdown Conditions

personadly liable.

Thisis described in Section 2.13(a).
Thisis described in Section 10.2(a).
Thisis described in Section 10.2(c).
Thisis described in Section 17.

This is described in Section 2.1.
Commonwealth Bank and Homepath.
Thisis described in Section 1.2.
Thisis described in Section 17.
Thisis described in Section 13.1.
Thisis described in Section 12.11(h).
means Standard & Poor's (Australia) Pty Ltd.
Thisis described in Section 10.10.
This is described in Section 17.

Thisis described in Section 2.1.
for anote or aredraw bond means:

(@ theprincipal amount of that note or redraw bond upon
issue; less

(b) the aggregate of principal payments previousdy made on
that note or redraw bond; less

(c) theaggregate of all then unreimbursed principa charge-
offs on that note or redraw bond.

are satisfied on a Determination Date if:
(8 thefollowing applies:

(i) theClassB Available Support on the
Determination Date is equal to or greater than two
times the Class B Required Support on the
Determination Date;

(i)  the aggregate Stated Amount for the Class B notes
on the Determination Date is equal to or greater
than 0.25% of the aggregate Invested Amount of
al the notes upon the issue of the Class B notes,

(i) ether:
(A) the Average Delinquent Percentage on the
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()

(iv)

Determination Date does not exceed 2% and
the aggregate of all unreimbursed principal
charge-offs on the Determination Date does
not exceed 30% of the aggregate of the
Invested Amounts of the Class B notes upon
the issue of the Class B notes; or

(B) the Average Delinquent Percentage on the
Determination Date does not exceed 4% and
the aggregate of al unreimbursed principal
charge-offs on the Determination Date does
not exceed 10% of the aggregate of the
Invested Amounts of the Class B notes upon
the issue of the Class B notes; and

the total principal outstanding on the housing loans
is not, and is not expected to be on or prior to the
next Distribution Date, less than 10% of the total
principa outstanding on the housing loans on the
Cut-Off Date; or

the following applies:

()

(ii)

(iii)

(iv)

v)

the Determination Date falls on or after the fifth
anniversary of the Closing Date;

the Average Delinquent Percentage on the
Determination Date does not exceed 2%

the sum of the aggregate of the Stated Amount of
the and the aggregate of the Stated Amount of the
Class A notes, and Class B notesis greater than
10% of the original issued amount;

the aggregate Stated Amount for the Class B notes
on the Determination Date is equal to or greater
than 0.25% of the aggregate Invested Amount of
all the notes upon the issue of the Class B notes;
and

the aggregate of al Unreimbursed Principal
Charge- offs on the Determination Date does not
exceed, if the Determination Date falls on or after
the:

(A) fifth but prior to the sixth anniversary of the
Closing Date, 30% of the aggregate of the
initial Invested Amounts of the Class B
notes;

(B) sixth but prior to the seventh anniversary of
the Closing Date, 35% of the aggregate of
theinitia Invested Amounts of the Class B
notes,

(C) seventh but prior to the eighth anniversary of
the Closing Date, 40% of the aggregate of
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Stepdown Percentage

theinitial Invested Amounts of the Class B
notes;

(D) eighth but prior to the ninth anniversary of
the Closing Date, 45% of the aggregate of
theinitia Invested Amounts of the Class B
notes; or

(E) ninth anniversary of the Closing Date, 50%
of the aggregate of the initial Invested
Amounts of the Class B notes.

on a Determination Date is determined as follows.

If the Stepdown Conditions are not satisfied on that
Determination Date, the Stepdown Percentage is 100%.

If the Stepdown Conditions are satisfied on that Determination
Date, the Stepdown Percentage is 100% unless the following

apply:

(@

(0)

(©)

if the Determination Date falls prior to the third
anniversary of the Closing Date the Stepdown Percentage
is 50%;

if:

()  the Determination Date falls on or after the third
anniversary of the Closing Date but prior to the
tenth anniversary of the Closing Date; and

(i)  theClass B Available Support on the
Determination Date is equal to or greater than two
times the Class B Required Support on the
Determination Date,

the Stepdown Percentage is 0%;

(i)  thepreceding paragraph (b) does not apply;

(i)  the Determination Date falls on or after the fifth
anniversary of the Closing Date but prior to the
tenth anniversary of the Closing Date; and

(iii)  the Class B Available Support on the
Determination Date is equal to or greater than the
Class B Required Support on the Determination
Date;

then if the Determination Date falls on or after the:

(iv)  fifth but prior to the sixth anniversary of the
Closing Date, the Stepdown Percentage is 70%;

(v)  sixth but prior to the seventh anniversary of the
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Step-Up Date

Support Facility

Support Facility Provider

Tax Act

Transfer Amount

Transfer Proposal

Closing Date, the Stepdown Percentage is 60%;

(vi)  seventh but prior to the eighth anniversary of the
Closing Date, the Stepdown Percentage is 40%;

(vii) eighth but prior to the ninth anniversary of the
Closing Date, the Stepdown Percentage is 20%; or

(viii) ninth but prior to the tenth anniversary of the
Closing Date, the Stepdown Percentage is 0%; or

(d) if the Determination Date falls on or after the tenth
anniversary of the Closing Date, the Stepdown
Percentage is 0%.

Thisis described in Section 10.10(a).

means the Class A Currency Swap, the basis swap, the fixed
rate swaps, the liquidity facility, the standby redraw facility and
the mortgage insurance policies.

means the Liquidity Facility Provider, the Redraw Facility
Provider, the Basis Swap Provider, the Fixed Rate Swap
Provider, the Currency Swap Provider and any provider of a
mortgage insurance policy.

The Income Tax Assessment Act 1936 (as amended), the
Income Tax Assessment Act 1997 (as amended) and the
Taxation Adminigtration Act 1953 (as amended) of the
Commonwealth of Australia, as the context requires.

in relation to a Transfer Proposal means the amount specified as
such in that Transfer Proposal, as determined by the Manager,
which must be:

the aggregate principal outstanding of the Assigned Assets
inrelation to that Transfer Proposal as at close of business
on the Business Day immediately preceding the cut-off date
in relation to that Transfer Proposal; or

such other amount as is agreed between the Trustee and the
Manager provided that the Manager has given written
confirmation to the Trustee that the Manager has received
confirmation from each rating agency in relation to the
Acquiring Trust that the transfer of the Assigned Assetsin
relation to that Transfer Proposal for that amount will not
result in areduction, quaification or withdrawal of any
ratings then assigned by it in relation to any note or redraw
bond in relation to the Acquiring Trust or the Disposing
Trust.

means a proposa from the manager to the Trustee givenin
accordance with the Master Trust Deed, for the Trusteeto
transfer Assigned Assets from one series trust under the Master
Trust Deed to another series trust under the Master Trust Deed.
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Transaction Documents
Trustee

Trustee Default

Underwriting Agreement

USS$ Exchange Rate

Voting Entitlements

These are described in Section 17.
Thisis described in Section 12.4.
means;

(@) the Trustee fails within 20 Sydney Business Days, or
such longer period as the Manager may agree to, after
notice from the Manager to carry out or satisfy any
material duty or obligation imposed by the Master Trust
Deed or any other Transaction Document in respect of a
Medallion Trust Programme trust established under the
Master Trust Deed;

(b) anInsolvency Event occurs with respect to the Trustee in
its persona capacity;

(c) the Trustee ceasesto carry on business,

(d) the Trustee merges or consolidates into another entity,
unless approved by the Manager, which approval will not
be withheld if, in the Manager's reasonable opinion, the
commercial reputation and standing of the surviving
entity will not be less than that of the Trustee prior to
such merger or consolidation, and unless the surviving
entity assumes the obligations of the Trustee under the
Transaction Documents in respect of a Medallion Trust
Programme trust established under the Master Trust
Deed; or

(e) thereisachange in the ownership of 50 per cent or more
of the issued equity share capital of the Trustee from the
position as at the date of the Master Trust Deed, or
effective control of the Trustee aters from the position as
at the date of the Master Trust Deed, unlessin either case
approved by the Manager, which approva will not be
withheld if, in the Manager's reasonable opinion, the
change in ownership or control of the Trustee will not
result in alessening of the commercia reputation and
standing of the Trustee.

means the underwriting agreement among Commonwealth
Bank, the Manager, the Trustee and the underwriter named
therein, dated on or about 28 April 2005.

means arate of US$0.7770 = A$1.00.

on a particular date means the number of votes which aVoting
Secured Creditor would be entitled to exercise if a meeting of
Voting Secured Creditors were held on that date, being the
number calculated by dividing the Secured Moneys owing to
that Voting Secured Creditor by 10 and rounding the resultant
figure down to the nearest whole number. If the Offered Note
Trustee isa Voting Secured Creditor it will have aVoting
Entitlement equal to the aggregate Voting Entitlement for all
holders of the Class A notes.
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Voting Secured Creditors

Secured Moneys in respect of the Class A note will be
converted to Australian dollars at either the US$ Exchange Rate
or the spot rate used for the calculation of amounts payable on
the early termination of the Class A Currency Swap, in each
case, whichever produces the lowest amount in Australian
dollars.

means:

(@

(0)

for so long as the Secured Moneys of the noteholders,
converted, in the case of the Class A notes, to Audtralian
dollars in the manner described in the definition of
"Voting Entitlements' and the redraw bondholders are
75% or more of the then total Secured Moneys.

()

(i)

if any Offered note then remains outstanding, the
Offered Note Trusteg, or, if the Offered Note
Trustee has become bound to notify, or seek
directions from, the holders of the Class A notes or
take steps and/or to proceed under the Offered
Note Trust Deed and fails to do so when required
by the Offered Note Trustee and such failureis
continuing, the holders of the Class A notesand if
any redraw bonds remain outstanding, the redraw
bondholders; or

if none of the above securities then remain
outstanding, the Class B noteholders; and

otherwise:

()

(i)

if any Offered note remains outstanding, the
Offered Note Trusteg, or, if the Note Trustee has
become bound to take steps and/or to proceed
under the Offered Note Trust Deed and failsto do
so when required by the Offered Note Trustee and
such failure is continuing, the Class A noteholders,
and

each other then Secured Creditor other than the
Offered Note Trustee and the holders of the Class
A notes.
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Directory

Trustee

Security Trustee

M anager

Liquidity Facility Provider, Standby Redraw
Facility Provider, Basis Swap Provider, Fixed
Rate Swvap Provider and Currency Swap
Provider

Sdlers

Servicer

Lead Manager

Solicitorsto Commonwealth Bank of Australia,
Homepath Pty. Limited and Securitisation
Advisory Services Pty. Limited

Perpetual Trustee Company Limited in its
capacity as trustee of the Medallion Trust Series
2005-2G

Leve 7

39 Hunter Street

Sydney NSW 2000

P.T. Limited

Leve 7

39 Hunter Street
Sydney NSW 2000

Securitisation Advisory Services Pty. Limited
Level 7

48 Martin Place

Sydney NSW 1155

Commonwedlth Bank of Australia
Level 4

120 Pitt Street

Sydney NSW 1155

Homepath Pty. Limited
Leve 7

48 Martin Place
Sydney NSW 1155

Commonwedth Bank of Australia
Leve 7

48 Martin Place

Sydney NSW 1155

Commonwedlth Bank of Australia
Levd 7

48 Martin Place

Sydney NSW 1155

Commonwedlth Bank of Australia
Level 4

120 Pitt Street

Sydney NSW 1155

Clayton Utz Lawyers
Levels 19-35

No.1 O'Connell Street
Sydney NSW 2000
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