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Sample Document
SBB Deed Poll
This sample document has been prepared by King & Wood Mallesons at the request of, and in consultation with, the Office of Social Impact Investment and its advisers. It forms part of a suite of sample transaction documents that have been developed by the Office of Social Impact Investment for use in connection with a social benefit bond (SBB) arrangement involving private investors in the Australian wholesale capital market.
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 © State of New South Wales (NSW Treasury) 2015. This work (apart from any State arms, symbols or trademarks or third party material) is licensed under the Creative Commons Attribution-NonCommercial-ShareAlike 3.0 Australia Licence https://creativecommons.org/licenses/by-nc-sa/3.0/au/legalcode. Attribute this work as prepared by King & Wood Mallesons, in consultation with Trevor Danos AM.
This sample document is intended to provide a guide for, and to streamline the development of, the documentation (and specific provisions) that is used for an SBB arrangement. This sample document can be freely used for such a purpose in accordance with the Creative Commons licence mentioned above. Use of this sample document may help to make the legal process more efficient and reduce costs.  
The NSW Government is not making the use of the sample document mandatory but the NSW Government would expect to take into account in any evaluation of a proposed SBB arrangement the non-use of the sample document and the reasons for the non-use, any material departures from the sample document and the reasons for the departures and the possible implications for time, cost and efficiency. The acceptance of the final form of this document by the NSW Government and the State of New South Wales (including all departments, agencies and other State bodies and personnel) (together, the “NSW Government”) will be a condition precedent to the terms of the SBB arrangement. However, it may not be suitable in all circumstances and the NSW Government reserves the right to require a departure from this sample document in order to address the specifics of a particular SBB arrangement, to address then current market practice and conditions and otherwise as necessary to protect the interests of the relevant department, agency or other State body and the State.
This sample document contains general provisions and other information only and does not take into account the objectives, needs or financial arrangements of any particular transaction. Before using this sample document, you should carefully consider and make your own assessment of whether it is appropriate for the SBB arrangement or other transaction that you are considering. You should consult your own legal, tax and other professional advisers as part of your assessment of this sample document and its suitability for your transaction.
You should satisfy yourself that cross references in the sample document to other provisions of the sample document, or to any provisions or the names of other documents, are correct.

No reliance may be placed for any purposes whatsoever on the provisions and other information contained in this sample document (or any other communications or materials separately provided or discussed verbally in connection with this sample document) or on its completeness, accuracy or fairness. No representation or warranty, expressed or implied, is given by, or on behalf of, the NSW Government, King & Wood Mallesons or any other person as to the provisions and other information included in this sample document being acceptable to the NSW Government in all circumstances, that it is suitable for any particular SBB arrangement or as to the accuracy or completeness of the provisions or other information contained in this sample document and no liability whatsoever is accepted by the NSW Government or King & Wood Mallesons for any loss howsoever arising, directly or indirectly, from any use of such provisions or other information or otherwise arising in connection with it. The provisions and other information in this sample document are subject to negotiation, verification, completion and change.

If you have any questions in relation to this sample document, or any specific provision or other related information, queries can be directed to socialimpactinvestment@dpc.nsw.gov.au.

Instructions for use

This sample document includes standard provisions that are intended to apply generally. The standard provisions may be supplemented by, or replaced with, optional provisions connected with certain features that may be included by an SBB arrangement.

Where you are considering an SBB arrangement that involves: 

· a funding model which will require that the NSW Government takes security, or commercially agreed terms for bonds which provide for security to be given, over particular assets, certain “Secured Transaction” provisions may need to be included; and/or 

· a special purpose entity acting as the issuer of any bonds, certain “SPE Issuer Transaction” provisions may need to be included, 

and additional optional provisions have been included in this sample document for consideration. 

There are drafting instructions included in the sample document to assist in drafting for the inclusion (or removal) of these and other optional features.
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Details

	Deed Poll made by

	Issuer 
	Name
	[insert legal name]

	
	ABN
	[insert ABN]

	
	[Capacity
	[include if applicable – for example, where the Issuer is a special purpose entity that is a trust, and the trustee is acting in that capacity (and not in its personal capacity) – otherwise delete this item]]

	
	Address
	[insert business address]

	
	Fax
	[insert fax number (including area code)]

	
	Telephone
	[insert telephone number (including area code)]

	
	Email
	[insert email address (if applicable)]

	
	Attention
	[insert contact]

	In favour of
	Each person who is from time to time a Bondholder.

	Recitals
	A
The Issuer propose to issue social benefit bonds (“Bonds”) in the Australian wholesale capital market.  

	
	B
The provisions of this document will apply to the Bonds issued by the Issuer.

	
	C
The Bonds will be constituted by and issued with the benefit of this document in registered uncertificated form and evidenced by entry in the Register.

	Governing law
	New South Wales, Australia.

	Date of 
deed poll
	[insert date] 


[
] General terms

1 The Bonds

1.1 Creation of Bonds

(a) The obligations of the Issuer under each Bond are constituted by, and owing under, this document. 
(b) Each Bond will be issued in registered uncertificated form and evidenced by entry in the Register.
(c) The issue of a Tranche of Bonds, and the Conditions of those Bonds, will be confirmed by the Issuer executing a Bond Issue Confirmation.
1.2 Undertakings of the Issuer
The Issuer unconditionally and irrevocably undertakes with each Bondholder of a Bond issued by it to pay, in respect of each Bond:

(a) principal and any interest; and

(b) any other amounts that may be payable,

each in accordance with the Conditions and otherwise to observe its obligations under, and to comply with, the Conditions of that Bond.

2 The Register

2.1 Appointment of a Registrar

For each Class of Bonds, the Issuer agrees to:

(a) act as the Registrar and establish and, at all times, maintain; or

(b) appoint another person as the Registrar and to procure that such Registrar establishes and, at all times, maintains during the term of its appointment, 
a principal Register in Sydney.
2.2 Directions to hold documents
(a) Each Bondholder is taken to have irrevocably instructed, appointed and authorised the Registrar to hold this document and the relevant Bond Issue Confirmation in Sydney on its behalf.
(b) Within 14 days of the Registrar receiving a written request from a Bondholder to do so, the Registrar must provide to that Bondholder a certified copy of this document or any relevant Bond Issue Confirmation.

3 Rights and obligations 

3.1 Benefit and entitlement

This document is executed as a deed poll.  Each Bondholder has the benefit of, and subject to the Conditions, is entitled to enforce, this document against the Issuer even though it is not a party to, or is not in existence at the time of execution and delivery of, this document.

3.2 Rights independent

Each Bondholder may enforce its rights under this document independently from each other Bondholder and any other person.
3.3 Bondholders bound

Each Bond is issued on the condition that, and upon issue of a Bond, each Bondholder of that Bond (and any person claiming through or under that Bondholder) is taken to have notice of, and is bound by, this document, the relevant Conditions and the relevant Bond Issue Confirmation, and this document must be read together with those Conditions and that Bond Issue Confirmation.

3.4 Assignment

(a) The Issuer may not assign, transfer or otherwise deal with all of any of its rights, benefits or obligations under this document except as expressly contemplated by the relevant Conditions.

(b) Each Bondholder is entitled to assign, transfer or otherwise deal with all or any of its rights and benefits under the Bonds and this document, subject to, and in accordance with, the Conditions. 
[Option 2 Provision (SPE Issuer Transactions). If the transaction structure involves a special purpose entity as issuer of the Bonds and its’ constituent documents include a limitation on recourse, include:
3.5 Limited recourse – Issuer

Clause [insert applicable clause reference] of the [describe the trust deed, constitution or other document(s) by which the Issuer is constituted] applies to the liability of the Issuer under this document as if it were set out in full in this document with any necessary amendments to clause references and references to applicable documents.
End of Option 2 Provision (delete if transaction structure does not involve a special purpose entity)] 
4 Title and transfer

4.1 Title

Title to a Bond passes when details of its transfer are entered in the Register.  

4.2 Recognition of interests

(a) Except as ordered by a court of competent jurisdiction or required by law or directive, the Issuer and each Agent must treat the person whose name is entered in the Register as the holder of a Bond as the absolute owner of that Bond.  This Condition applies whether or not a Bond is overdue and despite any notice of ownership, trust or interest in the Bond.

(b) Where two or more persons are entered in the Register as the joint holder of a Bond then they are taken to hold the Bond as joint tenants with rights of survivorship, but the Registrar not bound to register more than four persons as joint holders of a Bond.

4.3 Transfer restrictions

(a) Bonds may only be transferred:

(i) in whole and not in part; (ii) to Australian residents who are not acquiring the Bonds through a permanent establishment outside Australia; and(iii) if the transfer:
(B) does not require disclosure to investors under Parts 6D.2 or 7.9 of the Corporations Act; 

(C) does not constitute a transfer to a “retail client” as defined for the purposes of section 761G of the Corporations Act; 

(D) does not require any document to be lodged with the Australian Securities and Investments Commission or any other regulatory body in Australia; and

(E) complies with all other applicable laws and directives in the jurisdiction in which the transfer takes place.

(b) A transfer of a Bond to an unincorporated association is not permitted.

(c) Transfers of Bonds which are not lodged in the Austraclear System cannot be made between a Record Date and the related Payment Date.

(d) Transfers of Bonds will not be registered later than 5.00 pm on the Record Date.

4.4 Transfer procedures

Bonds may be transferred:

(a) in respect of any Bond which is lodged in the Austraclear System, in accordance with the Austraclear Regulations; or

(b) in respect of any Bond which is not lodged in the Austraclear System, by the delivery to the Registrar of: 

(i) a duly completed Transfer and Acceptance Form executed by the transferor and the transferee; and
(ii) such evidence as the Registrar considers sufficient to establish the due completion and execution of that Transfer and Acceptance Form,
and, in each case, otherwise in accordance with the Conditions and this document. 
4.5 Estates

A person becoming entitled to a Bond as a consequence of the death or bankruptcy of a Bondholder or of a vesting order or a person administering the estate of a Bondholder may, upon producing such evidence as to that entitlement or status as the Registrar considers sufficient, transfer the Bond or, if so entitled, become registered as the holder of the Bond.

4.6 Transfer of unidentified Bonds

Where the transferor executes a transfer of less than all Bonds registered in its name, and the specific Bonds to be transferred are not identified, the Registrar may register the transfer in respect of such of the Bonds registered in the name of the transferor as the Registrar thinks fit, provided the aggregate principal amount of all the Bonds registered as having been transferred equals the aggregate principal amount of all the Bonds expressed to be transferred in the transfer.

5 Calculations

5.1 Calculations
(a) Each rate or amount of a payment in respect of a Bond to be calculated in accordance with the Conditions or this document shall be made by the Calculation Agent by no later than the Calculation Determination Date, and the Calculation Agent shall immediately notify the Issuer of each such amount or rate after completing its calculations.

(b) The Issuer must give notice of the amount of each such amount or rate to each other Agent and the Bondholders as soon as practicable after the Calculation Agent has notified that amount or rate to it. 
(c) The determination by the Calculation Agent of all rates and amounts falling to be calculated or otherwise determined by it under the Conditions or this document is, in the absence of fraud or manifest or proven error, final and binding on the Issuer, each other Agent and each Bondholder.

(d) The Performance Level, once finally determined, shall be, in the absence of fraud or manifest or proven error, final and binding on the Issuer, each Agent and each Bondholder.

5.2 Rounding

For the purposes of any calculations required under the Conditions and this document:

(a) all percentages resulting from the calculations must be rounded to the nearest one hundred‑thousandth of a percentage point (with 0.000005 per cent. being rounded up to 0.00001 per cent.); 

(b) all figures resulting from the calculations must be rounded to five decimal places (with halves being rounded up); and

(c) all amounts resulting from the calculations and that are due and payable must be rounded (with halves being rounded up) to one cent.

6 Payments 

6.1 Payments to Bondholders

Payments of amounts in respect of a Bond will be made to each person registered in the Register as at 10.00 am on the applicable Record Date as the holder of that Bond.

6.2 Late payments

If any payment due on a Bond is not paid by its due date, except where Condition [5.4] (“Disputed amounts”) applies, interest (calculated on a daily basis) will be payable on that amount at the Prescribed Rate (converted to a daily rate of interest) from (but excluding) the day on which payment of that amount was due to (and including) the date the payment of that amount is made, provided that no such interest shall be payable if the aggregate amount of such interest is less than or equal to A$20.

6.3 Payments to accounts 

Payments in respect of a Bond will be made:

(a) if the Bond is held in the Austraclear System, by crediting on the relevant Payment Date, the amount due to: 

(i) the account of Austraclear (as the Bondholder) previously notified to the Issuer and the Agents; or 
(ii) if requested by Austraclear, the accounts of the persons in Australia in whose Security Record (as defined in the Austraclear Regulations) a Bond is recorded as previously notified by Austraclear to the Issuer and the Agents in accordance with the Austraclear Regulations; and
(b) if the Bonds are not held in the Austraclear System, by crediting on the Payment Date, the amount then due under each Bond to an account in Australia previously notified by the Bondholder to the Issuer and the Agents.  

6.4 Payments by cheque

If a Bondholder has not notified the Issuer and the Agents of an account to which payments to it must be made by close of business on the Record Date or it has notified the Agents that it wishes to be paid by cheque, payments in respect of the Bond will be made by cheque sent by prepaid post on the Payment Date, at the risk of the registered Bondholder, to the Bondholder (or if two or more persons are entered in the Register as joint Bondholders, to the first named joint Bondholder of the Bond) at its address appearing in the Register at close of business on the Record Date. Cheques sent to the nominated address of a Bondholder will be taken to have been received by the Bondholder on the Payment Date and no further amount will be payable by the Issuer in respect of the Bonds as a result of the Bondholder not receiving payment on the due date.

6.5 Payments on Business Days

If a payment on a Bond:

(a) is due on a day which is not a Business Day then the due date for payment is postponed to the first following date that is a Business Day; or

(b) is to be made to an account on a day on which banks are not open for general banking business in the place in which the account is located, then the due date for payment will be the first following day on which banks are open for general banking business in that place,

and in either case, a Bondholder is not entitled to any additional payment in respect of that delay.

6.6 Unsuccessful attempts to pay

Subject to applicable law, where the Issuer:

(a) decides that an amount is to be paid to a Bondholder by a method of direct credit and the Bondholder has not given a direction as to where amounts are to be paid by that method;

(b) attempts to pay an amount to a Bondholder by direct credit, electronic transfer of funds, cheque or any other means and the transfer is unsuccessful;

(c) has made reasonable efforts to locate a Bondholder but is unable to do so; or

(d) has issued a cheque which has not been presented within 6 months of its date, then the Issuer may cancel such cheque and if the Issuer has so cancelled,

then, in each case and subject to Condition [6.2] (“Time limit for claims”), the amount is to be held by the Issuer for the Bondholder in a non-interest bearing deposit with a bank selected by the Issuer until the Bondholder or any legal personal representative of the Bondholder claims the amount or the amount is paid by the Issuer according to the legislation relating to unclaimed moneys.

6.7 Discharge of payment obligations
A payment in respect of a Bond that is made: 
(a) to the registered owner of a Bond; and
(b) if the Bond is jointly owned, to any one joint Bondholder, 
will discharge the Issuer’s liability in respect of the payment of the relevant amount under the Bond.
7 Meeting Provisions

The Meeting Provisions relating to a meeting of Bondholders are set out in schedule 1 (“Meeting Provisions”).

8 Variation

8.1 Variation with consent
Unless clause 8.2 (“Variation without consent”) applies, the Bonds of any Class and this document, the relevant Conditions and relevant Bond Issue Instruction (in each case, as it applies to that Class) may only be varied by the relevant Bondholders in accordance with the Meetings Provisions.
8.2 Variation without consent
Any Condition of a Class of Bonds or provision of this document, the relevant Conditions and relevant Bond Issue Instruction (in each case, as it applies to that Class) may be amended by the Issuer without the consent of the Bondholders of that Class of Bonds if the amendment:
(a) is of a formal, minor or technical nature;
(b) is made to correct a manifest or proven error; 

(c) is made to cure any ambiguity or correct or supplement any defective or inconsistent provision; or

(d) in the reasonable opinion of the Issuer, is not materially prejudicial to the interests of the relevant Bondholders.
[Optional Provision. Where the performance measures set out in the Implementation Deed and Operations Manual are intended to be (or may be) adapted as the SBB arrangement is performed, the following variation provision may be considered for inclusion. If clause 8.3(b) is not to be included, the relevant variations, amendments and/or modifications would require the consent of an Extraordinary Resolution of the Bondholders of that Class of Bonds (as otherwise described in clause 8.3(a)):   

8.3 Variation of the Implementation Deed

The Issuer may, in respect of a Class of Bonds, only agree, consent to or otherwise give effect to any variation, amendment or modification of the relevant Implementation Deed (including the Operations Manual forming part thereof) that affects an amount payable, the method of calculating an amount payable or a date of payment in respect of the Bonds:
(a) with the consent of an Extraordinary Resolution of the Bondholders of that Class of Bonds; or

(b) with the consent of an Ordinary Resolution of the Bondholders of that Class of Bonds if, in addition, the variation, amendment or modification:

(i) has been proposed, and is being effected, by the parties to the Implementation Deed in good faith and for purposes other than to reduce or cancel any such amount payable in respect of the Bonds; and(ii) is not, in the opinion of an independent financial institution of international repute (selected and appointed by the Issuer in good faith), materially prejudicial to the interests of the relevant Bondholders in respect of: (A) any amount that is then due and payable under the Conditions; and/or (B) any amount that has notionally accrued, but is not then payable, under the Conditions,
in each case, as though the variation, amendment or modification were not effected.  In providing such an opinion, the financial institution need only have regard to facts and circumstances prevailing as at the date that the variation, amendment or modification is to be effected, without needing to have regard to facts or circumstances (including as to any future matters) that are, as at the time that the opinion is given, not known to the financial institution (acting in that capacity).The Bondholders are deemed to acknowledge and agree that any variation, amendment or modification to the Implementation Deed made in accordance with this clause 8.3(b) may have the effect of reducing or cancelling an amount payable, or effect a change to the method of calculating an amount payable or a date of payment in respect of the Bonds.
For the avoidance of doubt, the Issuer may agree, consent to or otherwise give effect to any other variation, amendment or modification of any Implementation Deed without the consent of the Bondholders of any Class.
End of optional provision (delete in full if clause 8.3(b) is not to be included)]
9 Notices 

9.1 Notices to Bondholders

All notices and other communications to a Bondholder must be in writing and must be sent by prepaid post (airmail, if appropriate) to or left at the address of the Bondholder (as shown in the Register at close of on the day which is 3 Business Days before the date of the notice or communication) or by such other means as that Bondholder notifies to the Issuer and may also be given by an advertisement published in The Australian Financial Review or The Australian.

9.2 Notices to the Issuer and the Agents

(a) All notices and other communications to the Issuer or an Agent must be in writing and may sent by prepaid post (airmail, if appropriate) to or left at the Specified Office of the Issuer or Agent.  

(b) If the same person is acting as both the Registrar and as another Agent, a notice given to such person will be taken to be satisfactory notice to that person in both capacities.

9.3 Deemed receipt of notices
(a) If published in a newspaper, a notice or other communication is taken to be received on the date that the publication is first made.

(b) If sent by post, notices or other communications are taken to be received 3 days after posting (or 7 days after posting if sent to or from a place outside Australia).

(c) Despite clause 9.3(b), if notices or other communications are received after 5.00 pm in the place of receipt or on a non-Business Day, they are taken to be received at 9.00 am on the next Business Day.
9.4 Calculation of period of time

If a notice must be given within a certain period of days or a certain number of days notice must be given or any other matter must take place within a certain number of days, the day on which the notice is given or action taken, and the day on which the meeting is to be held or other action taken, are not to be counted in calculating that period and references to a “day” are to a calendar day.  
10 Agents

10.1 Required Agents

For each Class of Bonds, the Issuer agrees, at all times, to maintain an Issuing & Paying Agent, which may, but need not, be the same person acting as the Registrar in respect of those Bonds.

10.2 Role of Agents

In acting under an Agency Agreement, each Agent acts solely as agent of the Issuer and does not assume any obligations towards or relationship of agency or trust with any Bondholder.

10.3 Appointment and replacement of Agents

Subject to Condition 10.1 (“Required Agents”), the Issuer reserves the right at any time to vary or terminate the appointment of any Agent and to appoint a successor.

10.4 Change of Agent

The Issuer (or an Agent on its behalf) must notify the Bondholders of each relevant Class if there is any change in the identity of any Agent or any Agent’s Specified Office.

11 Governing law and jurisdiction
(a) This document is governed by the law in force in New South Wales, Australia.

(b) The Issuer submits, and each Bondholder is taken to have submitted, irrevocably and unconditionally to the non-exclusive jurisdiction of the courts of New South Wales, Australia and courts of appeal from them. 
(c) Without preventing any other method of service, any document in any suit, action or proceedings brought in a relevant court may be served on the Issuer by being delivered or left at its Specified Office.
12 Definitions and interpretation

12.1 [
] Incorporation of other defined terms

In the interpretation of this document in respect of any Class of Bonds, terms which are defined (or given a particular meaning) in the relevant Conditions for those Bonds have the same meaning when used in this document unless the same term is also defined in this document, in which case the definition in this document prevails.  

12.2 Definitions

In this document, these meanings apply unless the contrary intention appears:
Austraclear means Austraclear Ltd (ABN 94 002 060 773).

Austraclear Regulations means the regulations known as “Austraclear Regulations” (together with any instructions or directions) established by Austraclear to govern the use of the Austraclear System and binding on the participants in that system.

Austraclear System means the clearing and settlement system operated by Austraclear in Australia for holding securities and electronic recording and settling of transactions in those securities between participants of that system.

Bond Issue Confirmation means, for any Tranche of Bonds, the confirmation of the final terms for those Bonds, , substantially in the form set out in schedule 2 (“Form of Bond Issue Confirmation”) issued in connection with the issue of those Bonds and which has been confirmed by the Issuer. 

Calculation Agent means the Issuer or such other person as is specified in an applicable Bond Issue Confirmation.
Calculation Determination Date means, in respect of a rate or the amount of a payment, the date specified in the Conditions on which the rate or amount is to be calculated or otherwise determined (or, if no such date is specified, on the applicable period commencement date or end date, in accordance with the prevailing market convention).
Class means an issue of Bonds made up of one or more Tranches all of which form a single series and are issued on the same Conditions, except that the issue price, issue date and first payment of interest may be different in respect of different Tranches of a Class.

Conditions means, for a Bond, the terms and conditions applicable to that Bond as set out in the Information Memorandum, as amended, supplemented, modified, completed or replaced by the Bond Issue Confirmation applicable to such Bond and references to a particular numbered Condition shall be construed accordingly. 

Corporations Act means the Corporations Act 2001 (Cth).
Information Memorandum means, for any Tranche of Bonds, the Information Memorandum prepared on behalf of, and approved by, the Issuer in connection with the issue of those Bonds and specified in the Conditions and/or Bond Issue Confirmation for those Bonds.
Issuer means the person so described in the Details.
Specified Office means, for a person, that person’s office specified in the Information Memorandum or any other address notified to Bondholders from time to time.
Tranche means an issue of Bonds issued on the same issue date and on the same Conditions.

Transfer and Acceptance Form means a transfer instrument substantially in the form set out as schedule 3 (“Form of Transfer and Acceptance”) to this document or in such other form as the Issuer may (in its discretion) accept from time to time.
12.3 General interpretation 
Headings are for convenience only and do not affect interpretation.  Unless the contrary intention appears in this document, the following applies:

(a) the singular includes the plural and vice versa;
(b) a reference to a document or an agreement (including this document) includes the document or agreement as varied, novated, supplemented, extended, replaced or restated;

(c) the meaning of general words is not limited by specific examples introduced by “including”, “for example” or “such as” or similar expressions;

(d) a reference to a particular person includes the person’s executors, administrators, successors, substitutes (including persons taking by novation) and assigns;

(e) the word “person” includes an individual, a body corporate, a partnership, a joint venture, an unincorporated association and an authority or any other entity or organisation;

(f) a reference to a time of day is a reference to Sydney time;

(g) a reference to “dollars”, “$” or “A$” is a reference to the currency of Australia;

(h) a reference to the word “law” includes common law, principles of equity and legislation (including regulations);

(i) a reference to any legislation includes regulations under it and any consolidations, amendments, re-enactments or replacements of any of them;

(j) a reference to the word "regulations" includes instruments of a legislative character under legislation (such as regulations, rules, by-laws, ordinances and proclamations);
(k) a “directive” includes a treaty, official directive, request, regulation, guideline or policy (whether or not in any case having the force of law) with which responsible participants in the relevant market generally comply;
(l) an agreement, representation or warranty in favour of 2 or more persons is for the benefit of them jointly and each of them individually;

(m) a reference to a group of persons is a reference to any 2 or more of them jointly and to each of them individually;

(n) a reference to any thing (including an amount) is a reference to the whole and each part of it;

(o) a reference to accounting standards is a reference to accounting standards, principles and practices generally accepted in the relevant place, consistently applied; and
(p) a reference to an accounting term in an accounting context is a reference to that term as it is used in relevant accounting standards.
EXECUTED as a deed poll

Schedule 1 - Meeting Provisions

The following are the Meeting Provisions referred to in the Conditions, and which will apply to meetings of Bondholders and are applicable to the convening of meetings of Bondholders and the passing of resolutions by them.
1 Interpretation

1.1 Incorporation of other defined terms

Terms which are defined in the Conditions, the Bond Issue Confirmation or the document to which these Meeting Provisions are a schedule (“SBB Deed Poll”) have the same meaning when used in these provisions unless the same term is also defined in these provisions, in which case the definition in these provisions prevails.  Subject to this, the remaining “Interpretation” provisions of the Conditions apply to these provisions.

1.2 Definitions

These meanings apply unless the contrary intention appears:
Circulating Resolution means a written resolution of Bondholders made in accordance with paragraph 10 (“Circulating Resolutions”).
Extraordinary Resolution means a resolution:

(a) passed at a meeting (at which the requisite quorum is present as set out in paragraph 5.1 (“Number for a quorum”)) by a majority consisting of not less than 75% of the votes cast; or

(b) made in writing by Bondholders in accordance with paragraph 10(a)(ii) (“Circulating Resolutions”).
Notification Date means the date stated in the copies of a Circulating Resolution sent to Bondholders, which must be no later than the date on which that resolution is first notified to Bondholders.
Ordinary Resolution means a resolution:

(a) passed at a meeting (at which the requisite quorum is present as set out in paragraph 5.1 (“Number for a quorum”)) by a majority consisting of not less than 50% of the votes cast; or

(b) made in writing by Bondholders in accordance with paragraph 10(a)(i) (“Circulating Resolutions”).
Proxy means a person so appointed under a Proxy Form.
Proxy Form means a notice in writing in the form available from the Issuer.

Special Quorum has the meaning set out in paragraph 5.1 (“Number for a quorum”).

1.3 Bondholders at a specified time

The time and date for determining the identity of a Bondholder who may be counted for the purposes of determining a quorum or attend and vote at a meeting, or sign a Circulating Resolution, is at the close of business in the place where the Register is maintained on the date which is seven days before either the date of the meeting or, for a Circulating Resolution, the Notification Date (as applicable).

1.4 Excluded Bonds

In determining whether the provisions relating to quorum, meeting and voting procedures, and the passing of resolutions, are complied with, or are valid and effective (as the case may be), any Bond that is held by the Issuer, or by any person on its behalf, shall be disregarded.
1.5 References to certain terms

Unless the contrary intention appears, a reference in these provisions to:

(a) a “meeting” is to a meeting of Bondholders of a single Class of Bonds and references to “Bonds” and to “Bondholders” are to the Bonds of the Class in respect of which a meeting has been, or is to be, called and to the Bondholders of those Bonds, respectively;

(b) a “Circulating Resolution of Bondholders” is to a Circulating Resolution of Bondholders of a single Class of Bonds and references to “Bonds” and to “Bondholders” are to the Bonds of the Class of Bonds in respect of which a Circulating Resolution has been, or is to be, passed and to the Bondholders of those Bonds respectively; and
(c) the “Registrar” is to the Registrars of each of the relevant Classes of Bonds acting jointly.
2 Convening a meeting 

2.1 Who can convene a meeting?

(a) The Issuer or the Registrar may convene a meeting of Bondholders (or the Bondholders of one or more Classes of Bonds as the case may be) whenever they think fit.

(b) The Issuer must convene a meeting (or must arrange for the Registrar to do so) if it is asked to do so in writing by Bondholders who alone or together hold Bonds representing not less than 10% of the outstanding principal amount of a Class of Bonds. 
(c) The Registrar need not convene a meeting at the request of the Issuer unless it is indemnified to its reasonable satisfaction against all reasonable costs, charges and expenses incurred by it in convening the meeting.

(d) If the Registrar does not convene a meeting when asked to do so by the Issuer in accordance with this paragraph, the Issuer will convene the meeting.

2.2 Venue

A meeting may be held at two or more venues using any technology that gives the Bondholders as a whole a reasonable opportunity to participate at the same time.

3 Notice of meeting

3.1 Period of notice

Unless otherwise agreed in writing by each Bondholder, not less than 14 days notice (exclusive of the day on which the notice is given and the day on which the meeting is held) of a meeting must be given to:

(a) each Bondholder (or in the case of a Bond registered as being owned jointly, the person whose name appears first in the Register); 

(b) if the notice is not given by the Registrar, the Registrar; and
(c) if the notice is not given by the Issuer, the Issuer.
3.2 Notice of adjourned meeting

Unless otherwise agreed in writing by each Bondholder, not less than 7 days notice (exclusive of the day on which the notice is given and the day on which the meeting is held) of any adjourned meeting at which an Extraordinary Resolution is to be passed must be given to:

(a) each Bondholder (or in the case of a Bond registered as being owned jointly, the person whose name appears first in the Register); 

(b) if the notice is not given by the Registrar, the Registrar; and
(c) if the notice is not given by the Issuer, the Issuer.
3.3 Contents of notice

The notice must:

(a) specify the date, time and place of the meeting;

(b) specify the resolutions to be proposed; and

(c) explain how Bondholders may appoint Proxies and state that Proxies may be appointed until 24 hours before the meeting but not after that time.  

3.4 Effect of failure to give notice

The accidental omission to give notice of a meeting to, or the non-receipt of notice by, any person entitled to receive notice does not invalidate any resolution passed or other proceedings at the meeting.

3.5 Notices

Clause 9 (“Notices”) of the SBB Deed Poll applies to notices to be given under these provisions.

3.6 Registered Bondholders 

Bondholders who are or become registered as Bondholders less than 14 days before a meeting will not receive notice of that meeting.

4 Chairperson
4.1 Nomination of chairperson
(a) The Issuer must nominate in writing a person as the chairperson of a meeting.  

(b) The chairperson of a meeting may, but need not, be a Bondholder.

4.2 Absence of chairperson
If a meeting is held and:

(a) a chairperson has not been nominated; or

(b) the person nominated as chairperson is not present within 15 minutes after the time appointed for the holding of the meeting, or is unable or unwilling to act, 

the Bondholders or Proxies present may appoint a chairperson, failing which, the Issuer may appoint a chairperson.  

4.3 Chairperson of adjourned meeting

The chairperson of an adjourned meeting need not be the same person as was the chairperson of the meeting from which the adjournment took place.

5 Quorum

5.1 Number for a quorum

At any meeting, any one or more Bondholders present in person or by Proxy form a quorum for the purposes of passing the resolutions shown in the table below only if they alone or together hold (or in the case of Proxies, represent Bondholders who hold) Bonds representing in aggregate not less than the proportion of the outstanding principal amount of the Bonds of the relevant Class of Bonds shown in the table below. 

	Type of resolution
	Required minimum proportion for any meeting except for meeting previously adjourned because of lack of quorum
	Required minimum proportion for meeting previously adjourned because of lack of quorum

	Extraordinary Resolution requiring a Special Quorum 
	50%
	One third

	Extraordinary Resolution
	50%
	No minimum requirement 

	Ordinary Resolution
	25%
	No minimum requirement


In determining how many Bondholders are present, each individual attending as a Proxy is to be counted, except that:

(a) where a Bondholder has appointed more than one Proxy, only one of those Proxies is to be counted; 
(b) where an individual is attending both as a Bondholder and as a Proxy on behalf of another Bondholder, that individual is to be counted once in respect of each such capacity; and

(c) where an individual is attending as a Bondholder and has also appointed a Proxy in respect of the Bonds it holds, those individuals are to be counted only once.

5.2 Requirement for a quorum

An item of business (other than the choosing of a chairperson) may not be transacted at a meeting unless a quorum is present when the meeting proceeds to consider it.  If a quorum is present at the time the first item of business is transacted, it is taken to be present when the meeting proceeds to consider each subsequent item of business unless the chairperson of the meeting (on the chairperson’s own motion or at the request of a Bondholder or Proxy who is present (if such request is accepted by the chairperson in its absolute discretion)) declares otherwise.

5.3 If quorum not present 

If within 15 minutes after the time appointed for a meeting a quorum is not present, the meeting:

(a) if convened on the requisition of Bondholders, is dissolved; and

(b) if convened other than on the requisition of Bondholders:

(i) in the case of a meeting at which no Extraordinary Resolution is to be proposed, shall stay adjourned to the same day in the next week (or if such day is a public holiday in the place the meeting is held, the next succeeding business day); and

(ii) in the case of a meeting at which an Extraordinary Resolution is to be proposed, shall stay adjourned to a date appointed by the Issuer being not less than 13 days, and no more than 42 days, after the date of the meeting from which the adjournment took place to be held at the same time and place as the meeting from which the adjournment took place.

5.4 If quorum not present at adjourned meeting

(a) If a quorum is not present within 15 minutes (or such longer period not exceeding 30 minutes as the chairperson may decide) after the time appointed for any adjourned meeting, the chairperson may dissolve the meeting.

(b) If the meeting is not dissolved in accordance with this provision, the chairperson may, with the consent of the meeting, and must, if directed by the meeting adjourn the meeting to a new date (being not less than 13 days after the adjourned meeting), time or place.  Only business which might validly (but for the lack of required quorum) have been transacted at the original meeting may be transacted at the adjourned meeting.

6 Adjournment of a meeting

6.1 When a meeting may be adjourned

The chairperson of a meeting may, with the consent of, and must, if directed by, any meeting adjourn the meeting or any business, motion, question, resolution, debate or discussion being considered or remaining to be considered by the meeting either to a later time at the same meeting or to an adjourned meeting at any time and any place.

6.2 Business at adjourned meeting

Only unfinished business is to be transacted at a meeting resumed after an adjournment.

6.3 Notice of adjourned meeting

It is not necessary to give notice of an adjournment unless the meeting is adjourned because of a lack of a quorum.  In that case, unless otherwise agreed in writing by each Bondholder, the Issuer (or the Registrar on behalf of the Issuer) must give not less than 10 days notice of the adjourned meeting to each person entitled to receive notice of a meeting under these provisions.  The notice must state the quorum required at the adjourned meeting but need not contain any further information.

7 Voting 

7.1 Voting on a show of hands

(a) Every resolution put to a vote at a meeting must be decided on a show of hands unless a poll is properly demanded in accordance with paragraph 7.2 (“When is a poll properly demanded”). 

(b) A declaration by the chairperson that a resolution has been carried, or carried by a particular majority, or lost or not carried by any particular majority, is conclusive evidence of the fact.  Neither the chairperson nor the minutes need to state, and it is not necessary to prove, the number or proportion of the votes recorded in favour of or against the resolution.

7.2 When is a poll properly demanded

A poll may be properly demanded by:

(a) the chairperson;

(b) the Issuer; or
(c) one or more persons who alone or together hold (or represent Bondholders who hold) Bonds representing in aggregate not less than 2% of the principal amount of the outstanding Bonds in respect of which the meeting has been called.

The poll may be properly demanded before a vote is taken or before or immediately after the voting results on a show of hands are declared.

7.3 Poll

(a) If a poll is properly demanded, it must be taken in the manner and at the date and time directed by the chairperson (provided that the date and time that the poll is to be taken must be not later than 30 days from the date of the meeting).  The result of the poll is a resolution of the meeting at which the poll was demanded.  

(b) A poll demanded on the election of a chairperson or on a question of adjournment must be taken immediately.

(c) A demand for a poll may be withdrawn.

(d) The demand for a poll does not prevent the continuance of the meeting for the transaction of any business other than the question on which the poll was demanded.

7.4 Equality of votes - chairperson’s casting vote

If there is an equality of votes either on a show of hands or on a poll, the chairperson of the meeting has a casting vote in addition to any votes to which the chairperson is otherwise entitled as a Bondholder or Proxy.

7.5 Entitlement to vote

(a) A Bondholder (or, in the case of a Bond registered as being owned jointly, the person whose name appears first in the Register) may be present and vote in person at any meeting in respect of the Bond or be represented by Proxy.

(b) Except where these provisions otherwise provide, at any meeting:

(i) on a show of hands, each Bondholder present in person and each person present as a Proxy on behalf of a Bondholder who is not present at the meeting has one vote (and, if a Bondholder is present as a Proxy on behalf of another Bondholder, that Bondholder has one vote in respect of each such appointment and any person present as a Proxy on behalf of more than one Bondholder, that Proxy has one vote in respect of each such capacity); and

(ii) on a poll, each Bondholder or Proxy present has one vote in respect of each dollar in principal amount of the Bonds that are registered in that person’s name or in respect of which that person is a Proxy.

(c) Without affecting the obligations of the Proxies named in any Proxy Form, any person entitled to more than one vote need not use all votes (or cast all the votes) to which it is entitled in the same way.

7.6 Entitlement to attend

The only persons entitled to attend and speak at any meeting are the Issuer, the Registrar, the Bondholders (and/or their Proxies) and their respective financial and legal advisers and the chairperson.
7.7 Objections to right to vote

A challenge to a right to vote at a meeting of Bondholders:

(a) may only be made at the meeting; and

(b) must be determined by the chairperson, whose decision is final.

8 Proxies

8.1 Appointment of proxy

A Bondholder entitled to attend and vote at a meeting may appoint a Proxy to attend and act on that Bondholder’s behalf in connection with any meeting by a Proxy Form signed by the Bondholder.  If the Bondholder is a corporation, the Proxy Form must be executed in accordance with the Corporations Act.

8.2 Validity of Proxy Forms
Proxy Forms are valid for so long as the Bonds to which they relate are registered in the name of the appointor but not otherwise.  

8.3 Who may be a Proxy?

A Proxy:

(a) need not be a Bondholder; and

(b) may be an attorney, officer, employee, contractor, agent, representative of, or otherwise connected with, the Issuer.

8.4 Proxy Form must be lodged with Issuer

A Proxy Form will not be treated as valid unless it is (together with any power of attorney or other authority under which it is signed, or a copy of that power or authority certified in the manner as the Issuer (or Registrar if the Registrar is being appointed as proxy) may require received by the Issuer or Registrar (as the case may be) (or a person appointed to act on behalf of the Issuer or Registrar (as the case may be) as specified in the notice of meeting) at the office specified in the notice of meeting no later than 24 hours before the meeting at which the Proxy Form is to be used.

8.5 Revocation and amendment

Any vote given in accordance with the terms of a Proxy Form is valid even if, before the Proxy votes, the relevant Bondholder:

(a) revokes or amends the Proxy Form or any instructions in relation to it; or

(b) transfers the Bonds in respect of which the proxy was given,

unless notice of that revocation, amendment or transfer is received from the Bondholder who signed that Proxy Form by the Issuer (or a person appointed to act on behalf of the Issuer specified in the notice of meeting) at the office specified in the notice of meeting no later than 24 hours before the meeting at which the Proxy Form is used.

9 Single Bondholder
If there is only one Bondholder, that Bondholder may pass a resolution by recording it and signing the record.

10 Circulating Resolutions

(a) The Bondholders may without a meeting being held: 

(i) pass an Ordinary Resolution, if within one month after the Notification Date, Bondholders representing more than 50% of the principal amount of outstanding Bonds as at the Notification Date sign a document stating that they are in favour of the resolution set out in that document; or

(ii) pass an Extraordinary Resolution, if within one month after the Notification Date, Bondholders representing not less than 75% of the principal amount of outstanding Bonds as at the Notification Date sign a document containing a statement that they are in favour of the resolution set out in that document.

(b) Separate copies of a document may be used for signing by Bondholders if the wording of the resolution and statement is identical in each copy.

(c) The resolution is passed when the last Bondholder signs it.

(d) The accidental omission to give a copy of a Circulating Resolution to, or the non-receipt of a copy by, any Bondholder does not invalidate the Circulating Resolution.

11 Matters requiring an Extraordinary Resolution

The following matters require an Extraordinary Resolution of Bondholders:

(a) a variation of a provision of the SBB Deed Poll, the Conditions, the Bond Issue Confirmation or a right created under any of them which is set out in this paragraph 11, except for: 

(i) a variation which may be made without the consent of Bondholders under clause 8.2 (“Variation without consent”); 
(ii) [Optional Provision. If clause 8.3 is to be included, also include the following: a variation which may be made in accordance with clause 8.3(b) (“Variation of Implementation Deed”); End optional provision] and

(iii) a variation which requires a Special Quorum under paragraph 12 (“Extraordinary Resolutions requiring a Special Quorum”);

(b) any proposal for any compromise or arrangement to be made between the Issuer and the Bondholders;

(c) any proposal for any abrogation, modification, compromise or arrangement in respect of the rights of the Bondholders against the Issuer, whether those rights arise under the SBB Deed Poll, the Conditions, the Bond Issue Confirmation or otherwise;
(d) a reduction or cancellation of an amount payable, or a change to the method of calculating an amount payable or a date of payment in respect of the Bonds (other than where the reduction, cancellation or change is expressly provided for in the Conditions or where the modification increases the amount payable);

(e) a waiver of any breach or other non-performance of obligations by the Issuer in connection with the SBB Deed Poll, the Conditions,  the Bond Issue Confirmation or an authorisation of any proposed breach or non-performance;

(f) the authorisation of any person to do anything necessary to give effect to an Extraordinary Resolution;

(g) the exercise of any right, power or discretion under the SBB Deed Poll, the Conditions or the Bond Issue Confirmation that expressly requires an Extraordinary Resolution; and
(h) the appointment of any committee (which need not consist of Bondholders) to represent the interests of the Bondholders and the conferring on the committee of any rights, powers or discretions which the Bondholders may exercise by an Extraordinary Resolution.
12 Extraordinary Resolutions requiring a Special Quorum

The following matters require a Special Quorum to be present at the meeting:

(a) the exchange or sale of the Bonds for or the conversion of the Bonds into or the cancellation of the Bonds in consideration of shares, stock, notes, bonds, debentures, debenture stock and/or other obligations and/or securities of the Issuer or any other company formed or to be formed, or for or into or in consideration of cash, or partly for or into or in consideration of such shares, stock, notes, bonds, debentures, debenture stock and/or other obligations and/or securities as aforesaid and partly for or into or in consideration of cash which is not expressly permitted under the Conditions;
(b) an alteration of the currency in which payments under the Bonds are to be made;

(c) an alteration of the classification of matters that require an Extraordinary Resolution of Bondholders or the majority required to pass an Extraordinary Resolution; and
(d) a change to the quorum (whether a Special Quorum or otherwise) required to pass an Extraordinary Resolution at any meeting.

13 Matters requiring an Ordinary Resolution

The Bondholders have the power exercisable by Ordinary Resolution to do anything for which an Extraordinary Resolution or Extraordinary Resolution requiring a Special Quorum is not required.
14 Effect and notice of resolution

14.1 Resolutions are binding

A resolution passed at a meeting duly convened and held (or by a Circulating Resolution duly sent and signed) in accordance with these provisions is binding on all Bondholders, whether or not they were present, or voted, at the meeting (or signed the Circulating Resolution).

14.2 Notice of resolutions

The Issuer must give notice to the Bondholders and the Registrar of the result of the voting on a resolution within 14 days of the result being known.  However, a failure to do so does not invalidate the resolution.

15 Minutes

15.1 Minute books

The Issuer must keep minute books in which it records:

(a) proceedings and resolutions of meetings; and

(b) Circulating Resolutions.

15.2 Minutes and Circulating Resolutions must be signed

The Issuer must ensure that:

(a) minutes of a meeting are signed by the chairperson of the meeting or by the chairperson of the next meeting; and 

(b) Circulating Resolutions are signed by an Authorised Officer of the Issuer.

15.3 Minutes and Circulating Resolutions conclusive

A minute or Circulating Resolution that is recorded and signed in accordance with these provisions is, unless the contrary is proved, conclusive evidence:

(a) of the matters contained in it;

(b) that the meeting has been duly convened and held (or copies of the proposed Circulating Resolution have been duly sent and signed); and

(c) that all resolutions have been duly passed. 

16 Further procedures

The Issuer may prescribe further regulations for the holding of, attendance and voting at meetings as are necessary or desirable and do not adversely affect the interests of the Bondholders.

17 Bonds of more than one Class
17.1 Application

This paragraph 17 applies whenever there are outstanding Bonds which do not form a single Class of Bonds.

17.2 Resolutions affecting one Series

A resolution which affects one Class of Bonds only is taken to have been duly passed if passed at a meeting, or by a Circulating Resolution, of the Bondholders of that Class of Bonds.

17.3 Resolutions affecting more than one Class of Bonds
(a) A resolution which affects more than one Class of Bonds but does not give rise to a conflict of interest between the Bondholders of any of the Class so affected is taken to have been duly passed if passed at a single meeting, or by a Circulating Resolution, of the Bondholders of all Class so affected (and, for the purposes of determining the requisite quorum and required proportions of holdings for determining if a resolution has been passed at such a meeting, all Classes of Bonds shall be aggregated as if they formed a single Class of Bonds).

(b) A resolution which affects more than one Class of Bonds and gives or may give rise to a conflict of interest between the Bondholders of any of the Class of Bonds so affected is taken to have been duly passed if passed at separate meetings, or by separate Circulating Resolutions, of the Bondholders of each Class of Bonds so affected.

17.4 Legal opinions

The Issuer may rely on, and the Bondholders are bound by, a legal opinion from independent legal advisers of recognised standing in Australia to the effect that a resolution:

(a) affects one Class of Bonds only; or 

(b) if it affects more than one Class of Bonds, does not give rise to a conflict of interest, for the purposes of determining the meeting or meetings which need to be held for the purposes of this paragraph 17.

Schedule 2 – Form of Bond Issue Confirmation 

The following is the form of the Bond Issue Confirmation referred to in the Conditions and the SBB Deed Poll.


Bond Issue Confirmation
dated [insert date]
[Insert legal name and ABN of Issuer]
[Insert description of Bonds to be issued]
This Bond Issue Confirmation (as referred to in the SBB Deed Poll dated [insert date] (“SBB Deed Poll”)) relates to the Bonds described in the Information Memorandum dated [insert date] (“Information Memorandum”).  It is supplementary to, and should be read in conjunction with, the Conditions of the Bonds contained in the Information Memorandum (“Conditions”, which this Bond Issue Confirmation completes and forms a part), the SBB Deed Poll and the Information Memorandum.  Unless otherwise indicated, terms and expressions defined in the Conditions and the SBB Deed Poll have the same meaning when used in this Bond Issue Confirmation.

	Issuer
	[Insert legal name and ABN]

	Bonds
	[Insert description of Bonds to be issued]

	Aggregate principal amount of Bonds to be issued
	A$[insert aggregate amount of Bonds to be issued]

	Class Limit
	A$[insert aggregate amount]

	Issue Date
	[Insert Issue Date]

	Interest Commencement Date
	[Issue Date / [insert other Interest Commencement Date]]

	Interest Payment Date[s]
	[Insert Interest Payment Date(s)]

	Maturity Date
	[Insert Maturity Date]

	Calculation Agent
	[Issuer / [insert legal name and ABN]]

	[Amendments to the Conditions]
	[Insert details of any variations, amendments, additions or exclusions (if any) to be made to the Conditions, otherwise delete this line item]

	[Security Code[s]]
	[Insert details of any security identification code (e.g. an ISIN) as may be assigned to the Bonds by a clearing system or stock exchange (if applicable), otherwise delete this line item]



Confirmed by
[insert legal name of Issuer]
[Execution block]
[Option 1 Provision (Secured Transactions). If the transaction structure involves the Issuer granting security in favour of Bondholders, include a “Collateral” item as a line item in the Bond Issue Confirmation, which may be completed as follows:
	Collateral
	[For the purposes of the Second Security Deed, “Collateral” means all Assets which the Organisation (being the Issuer) acquires (or has acquired) or to which the Organisation becomes entitled (or has become entitled) on or after the date of the Second Security Deed excluding:
(a)
any Assets which are located or taken to be located in New South Wales on the date of first execution of this document;
(b)
any land in New South Wales (other than a security interest) acquired within 12 months of the date of first execution of this document; and
(c)
any property in existence and identified under an arrangement in place when this document was first executed.]


End of Option 1 Provision (delete if the transaction structure does not involve any grant of security by the Issuer in favour of Bondholders)]

Schedule 3 – Form of Transfer and Acceptance 

The following is the form of the Transfer and Acceptance Form referred to in clause 4.4 (“Transfer procedures”). Transfer and Acceptance Forms will only be required where the Bonds are not lodged in and traded through the Austraclear System.
Transfer and Acceptance
	To:
	[Registrar] (the “Registrar”)



	Transferor
(Seller)
(Full name, ABN (if applicable) & address)
	[insert name, ABN (if applicable) and address]

	assigns and transfers to 

	Transferee
(Buyer)
(Full name, ABN (if applicable) & address)
	[insert name, ABN (if applicable) and address]

	all of the Transferor’s property in the following Bonds and all accrued interest and other amounts owing (including contingently owing) thereon:

	[Insert description of Bonds] issued by [insert name of Issuer]


	Number of Bonds:
	[insert (number and words)]

	Principal amount:
	A$[insert (number and words)]

	Settlement amount:
	A$[insert (number and words)]



	TRANSFEROR
By:
(see attached notes)
	[insert applicable execution block]
	Date: [insert]

	TRANSFEREE
By:
(see attached notes)
	[insert applicable execution block]
	Date: [insert]



Transferee’s payment details:
Please make payments in respect of the abovementioned Bonds as follows:
	Tick / complete

where appropriate
	(
In accordance with existing instructions

(existing Bondholders only)



	
	(
By cheque posted to the above address

	
	(
Credit the following account:

	
	
Name of account:

	
	

	
	
Name of Financial Institution:

	
	

	
	
Branch:

	
	

	
	
BSB:

	
	

	
	
Account No.:

	
	


The Transferee’s Australian tax file number is:
Transferee’s acknowledgment and agreements:

By executing this Transfer and Acceptance:

(a) the Transferor and the Transferee acknowledge that the transfer of the Bonds specified in this Transfer and Acceptance (“Relevant Bonds”) shall only take effect on the entry of the Transferee’s name in the Register of Bondholders as the registered owner of the Relevant Bonds; 
(b) the Transferee agrees to accept the Relevant Bonds subject to the provisions of the SBB  Deed Poll dated [insert date] (the “SBB Deed Poll”) and the Conditions of the Relevant Bonds (as defined in the SBB Deed Poll); 

(c) the Transferee acknowledges that it has independently and without reliance on the Issuer or any other person (including without reliance on any materials prepared or distributed by any of the foregoing) made its own assessment and investigations regarding its investment in the Relevant Bonds; and
(d) the Transferee acknowledges and agrees that:

(i)
the holding of any Bonds is subject to investment risk, including possible delays in payment and loss of income and principal invested; and
(ii) it is a person to whom Bonds are able to be offered for sale and transferred in accordance with the transfer restrictions set out in the Conditions of the Bonds.
[Option 2 Provision (SPE Issuer Transactions). If the transaction structure involves and SPE Issuer, include the following as additional sub-paragraphs under paragraph (d) above):
(iii) the Issuer does not in any way stand behind the capital value and/or performance of the Bonds;

(iv) the Issuer’s liability to make payments in respect of the Bonds is limited to its right of indemnity pursuant to the Constituent Documents.
End of Option 2 Provision (delete if transaction structure does not involve a special purpose entity as issuer of the Bonds)]
Notes:

· Where the Transferor and/or the Transferee is a trustee, this Transfer and Acceptance must be completed in the name of the trustee and signed by the trustee without reference to the trust.
· where this Transfer and Acceptance is executed by a corporation, it must be executed either in accordance with section 127 of the Corporations Act or under common seal or under power of attorney.
· If this Transfer and Acceptance is signed under a power of attorney, the attorney hereby certifies that it has not received notice of revocation of that power of attorney.  A certified copy of the power of attorney must be lodged with this Transfer and Acceptance.
· This Transfer and Acceptance must be duly completed, signed and lodged with the Registrar for registration.
· The Registrar is only required to register transfers of the Bonds in accordance with the Conditions and a transfer that is purportedly made while the Register is closed may be void.

Signing page

Issuer

[Execution block] 
� 	[Drafting Note: in these General Terms, all cross-references to names, terms and provisions in other documents, and cross-references to any Conditions or provisions in this document should be carefully checked and confirmed.]    


� 	[Drafting note – the following defined terms from the Conditions are used in this document: Agent, Agency Agreement, Calculation Agent, Implementation Deed, Issuing & Paying Agent, Meeting Provisions, Payment Date, Performance Level, Prescribed Rate, Record Date, Register and Registrar. Care should be taken to ensure that these terms are retained (and appropriately defined) in the Conditions.]
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