Capital Notes
Offer and CPS2
Reinvestment

Offer

28 October 2020




Disclaimers

This presentation is dated 28 October 2020 has been prepared by Bendigo and Adelaide Bank Limited ABN 11 068 049 178 ("BEN") in relation to its proposed offer of Capital Notes. A

prospectus in respect of the offer of Capital Notes was lodged with ASIC on 28 October 2020 ("Prospectus"). The Prospectus does not contain the Margin or the Application Form. The

Prospectus is available online at www.BendigoCNoffer.com.au. This presentation, and the Prospectus, is to be read in conjunction with BEN's full year results filed with the Australian
%urities Exchange on 17 August 2020 and BEN's other periodic and continuous disclosure announcements.

A prospectus containing the Margin and the Application Form will be lodged with ASIC once the Margin is determined (expected to be on or about 5 November 2020) and will be
S available within Australia.

his presentation is not a prospectus or other disclosure document under Australian law and does not constitute an invitation to subscribe for or buy any securities or an offer for the
ubscription or purchase of any securities or a solicitation to engage in or refrain from engaging in any transaction. The information provided in this presentation is not investment advice
nd has been prepared without taking into account your investment objectives, financial situation or particular needs (including financial and taxation issues). It is important that you read
he Prospectus (and any replacement prospectus) in full before deciding to invest in Capital Notes and consider the risks that could affect the performance of Capital Notes. If you have
any questions, you should seek advice from your financial adviser or other professional adviser before deciding to invest in Capital Notes.

.0l

o the maximum extent permitted by law, BEN, its related companies, associated entities and any officer, employee, agent, adviser or contract thereof (the "BEN Group") does not
arrant or represent that the information, recommendations, opinions or conclusions contained in this presentation ("Information") are accurate, reliable, complete or current. The
formation is indicative and prepared for information purposes only and does not purport to contain all matters relevant to Capital Notes.

S

he Information is not intended to be relied upon and in all cases anyone proposing to use the Information should independently verify and check its accuracy, completeness, reliability
nd suitability and obtain appropriate professional advice. The Information is not intended to create any legal or fiduciary relationship and nothing contained in this presentation will be
considered an invitation to engage in business, a recommendation, guidance, an invitation, an inducement, a proposal, advice or a solicitation to provide investment financial or banking
services or an invitation to engage in business or invest, buy, sell or deal in any securities or other financial instruments.

U

he Information is subject to change without notice, but the BEN Group will not be under any duty to update or correct it. All statements as to future matters are not guaranteed to be
ccurate and any statements as to past performance do not represent future performance. Diagrams used in this presentation are illustrative only and may not necessarily be shown to
cale. Unless otherwise defined, capitalised terms in this presentation have the meaning given to them in the Prospectus.

nal
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Disclaimers

Capital Notes are not deposit liabilities of BEN, are not Protected Accounts of BEN under the Banking Act or any other accounts with BEN and are not guaranteed or insured by any
government, government agency or compensation scheme of the Commonwealth of Australia or any other jurisdiction, by any member of the BEN Group or by any other party. An
investment in Capital Notes is riskier than a bank deposit. Capital Notes are complex and may not be suitable for all investors.

>h§estment products such as Capital Notes are subject to risks which could affect their performance, including Distribution Rate risk and market price fluctuation. These risks could result
in & holder losing all or some of their investment and any associated income. BEN does not warrant or guarantee the future performance of BEN or the investment performance of
R Capital Notes (including market price). Information about the key risks of investing in Capital Notes is detailed in sections 1.4 and 6 of the Prospectus.

Qhe distribution of this presentation or the Prospectus in jurisdictions outside Australia may be restricted by law. Any person who comes into possession of this presentation or the
Prospectus should seek advice on, and observe, these restrictions. Failure to comply with these restrictions may violate securities laws. Applicants who are residents in countries other
an Australia should consult their professional advisers as to whether any other formalities need to be considered and followed. In particular, Capital Notes have not been, and will not
be, registered under the U.S. Securities Act of 1993, as amended (the "Securities Act") or the securities laws of any state or other jurisdiction of the United States and may not be
offered, sold or resold in the United States or to, or for the account or benefit of, any "U.S. Person" (as defined in Regulation S of the Securities Act), except pursuant to an effective
Yegistration statement or an exemption from the registration requirements of the Securities Act. None of this presentation, the Prospectus, Application Form, or other materials relating to
m e offer of Capital Notes may be distributed in the United States.

ubject to any terms implied by law and which cannot be excluded, the BEN Group shall not be liable for any errors, omissions, defects or misrepresentations in the Information

including by reasons of negligence, negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the Information. If
ny law prohibits the exclusion of such liability, the BEN Group limits its liability to the re-supply of the Information, provided that such limitation is permitted by law and is fair and
asonable.

Investors should note that certain financial measures included in this presentation are “non-IFRS financial information” under ASIC Regulatory Guide 230: “Disclosing non-IFRS financial
ipformation” published by ASIC and/or “non-GAAP financial measures” under Regulation G of the U.S. Securities Exchange Act of 1934, as amended. The discussion and analysis
@scloses the net profit after tax on both a ‘statutory basis’ and a ‘cash basis’. The statutory basis is prepared in accordance with the Corporations Act 2001 and the Australian
ccounting Standards, which comply with International Financial Reporting Standards ("IFRS"). The cash basis is used by management to present a clear view of the BEN Group’s
nderlying operating results, excluding a number of items that are deemed to be outside of our core activities and such items are not considered to be representative of the BEN Group’s
ongoing financial performance. Refer to BEN's Appendix 4E for reconciliation to statutory profit. Although the BEN Group believes this non-IFRS/non-GAAP financial measure provides
useful information to users in measuring the financial performance and condition of its business, investors are cautioned not to place undue reliance on any non-IFRS/non-GAAP

ancial measures included in the presentation.

> | Bendigoand AdelaideBank
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Capital Notes Offer overview
Issuer |- Bendigo and Adelaide Bank Limited (ABN 11 068 049 178) (‘BEN’)

Ranking

Distributions

o'
3

Ofier structure
Lead managers

Quotation

Fully paid, perpetual, subordinated, unsecured, convertible notes (“Capital Notes”), with an issue price of $100 per Capital Note
$350 million with the ability to raise more or less

The Capital Notes will qualify as Additional Tier 1 Capital

The Capital Notes proceeds will be used to fund the redemption of CPS2 (in the hands of the CPS2 Nominated Purchaser) and for BEN'’s general
corporate purposes. The proceeds may also be used to fund the redemption of BEN's CPS3 (which have an optional exchange date of 15 June
2021), although any such redemption would be subject to obtaining APRA's prior approval (which may or may not be given)

In a winding-up of BEN, Capital Notes rank ahead of Ordinary Shares, equally and without preference with other Capital Notes, equally with Equal
Ranking Securities, but behind the claims of all creditors of BEN (other than creditors expressed to rank equally with Capital Notes on a winding up)

Discretionary, non-cumulative, quarterly floating rate payments, and only payable subject to certain Distribution Payment Conditions
Distribution Rate = (Market Rate + Margin) * (1 - Tax Rate). Distributions are expected to be fully franked

Market Rate means, broadly, the 90-day bank bill swap rate on the first day of the relevant Distribution Period

Margin expected to be in the range of 3.80% - 4.00% per annum, to be determined under the Bookbuild

Perpetual (no fixed maturity date) unless Exchanged, Redeemed, Resold or terminated in accordance with the Terms

Subject to conditions, BEN has the option to Redeem, Resell or Exchange on 15 June 2027, or earlier following the occurrence of certain events
Mandatory Exchange must occur on 15 June 2029, subject to the Mandatory Exchange Conditions being satisfied, if not Redeemed, Resold or
Converted prior

BEN must also convert Capital Notes into Ordinary Shares if another entity acquires BEN, subject to certain conditions

Subject to Exchange into Ordinary Shares or Write Off upon occurrence of a Capital Trigger Event or a Non-Viability Trigger Event

Reinvestment Offer, Securityholder Offer, Broker Firm Offer and Institutional Offer
National Australia Bank Limited, Ord Minnett Limited, Westpac Institutional Bank and UBS AG, Australia Branch

BEN will apply for Capital Notes to be quoted on ASX — expected to trade under ASX code “BENPH”

>  Bendigoand AdelaideBank



CPS2 Reinvestment Offer

CPS2 CPS2 are convertible preference shares issued by BEN in 2014 and trade on ASX under the code “BENPE”
Reinvestment » Eligible holders of CPS2 have the opportunity to reinvest their CPS2 in Capital Notes

Offer

Key details « On 28 October 2020, BEN issued an exchange notice that confirms that on 30 November 2020 all CPS2 will be

mandatorily resold to the CPS2 Nominated Purchaser for $100 per CPS2 (“Resale Proceeds”). After that date, CPS2
will no longer be on issue and you cannot continue to hold CPS2, unless a circumstance arises which results in the
resale not occurring

« Eligible holders of CPS2 may elect for some or all of their Resale Proceeds (i.e. $100 per CPS2) to be applied as an
Application Payment for Capital Notes provided that, if only some of their Resale Proceeds are to be applied, a
minimum application of 50 Capital Notes ($5,000) and multiples of 10 Capital Notes ($1,000) thereafter is required

« Eligible holders of CPS2 who elect to reinvest will:
— not be required to make a separate Application Payment to the extent that CPS2 will be reinvested directly in

Capital Notes

— be guaranteed an Allocation of one Capital Note for every CPS2 they reinvest

» Eligible holders of CPS2 may also apply for additional Capital Notes

Holders of CPS2 as at 18 November 2020 (being the record date for the CPS2 Dividend) will receive, subject to the
satisfaction of the dividend payment conditions in the CPS2 Terms, a final dividend of $1.1728 per CPS2 on 30
November 2020, irrespective of whether they have elected to participate in the Reinvestment Offer

CPS2 Dividend

> | Bendigoand AdelaideBank
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We are well placed 49 Goneumer /Li Canstar
Satlsfactlon3 : : 5-Star Rated

for Home Loan customers Adelaide Bank
' ................................ E Austra.lian E Horneipnds:
Up winner of Fintech : BS“k"Jg : Home Lender Fixed
9th most Australia awards for e : Investment Home Lender
_ : and Trust
tru sted b rand Best Partnership of the Year . review: . . Lgveraged
: : Excellence in Industry : j 4, SRS S
n AUStraIIa1 Collaborations & : 1st In Trust .
: : Canstar

Partnershi . :
Roy Morgan Net Trust Score ps : Australia 2019 : 4 st R t d
Bendigo and Adelaide *  Replrak® Results : - ar ale

Bank and Ferocia
Credit cards - low fee category

Bendigo Bank low rate Mastercard

] = i
f,' MOZO S Experts : Forrester’s . KPMG CUStomer . Bendigo Bank low rate first Mastercard

1 Choice Award : Australian : Experience D i it iy i,
| Winner 2020 #2 Custo_mer - Excellence 2020 : avings gn ransaction accounts
1st Excellent Banking App BEN Experlence © #2 _local customer . Bendigo Bank Everyday Account

4th excellent banking app - Up ~ * Index . experience brands Bendigo Bank Student Account

y + Customer satisfaction — bank accounts : . . .
Mozo People’s | ooneraemen-oeatcass . - 2019 DBM Australian Financial Awards
Choice Award - Belent customer senice :  Winner of 5 business banking awards
. 2 + Highly trus .
Lv VA WInner 2020 + Most recommended . Best Business Best Business Best Digital Most Most
- Outstanding customer satisfaction i Customer Relationship Business Competitive Recommended
1. Roy Morgan Risk Monitor, May 2020 2 Service Managers Bank Business Bank Business Bank

2. Mozo People’s Choice Awards, May 2020
3. Roy Morgan ‘Customer Satisfaction report consumer banking in Australia, June 2020
4. Glow Australian Banking Brand and Trust Index (3 2020
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PHYSICAL LOCATIONS

Company-owned branch 154

Community Bank® branch 321

Delphi Bank 15
Rural Bank
Alliance Bank

Private Franchises
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FY20 financial result
Pre-COVID-19 impacts earnings broadly stable

FY20 F\gg Vs FY20 net profit
($m) 2 impacted by’

Statutory net profit : : (48.8%) COVID-19 collective

provision overlay of
$127.7m

Cash earnings (ex COVID-19 impacts)2 . . . Software impairments of
$121.9m

Accelerated amortisation
of $19.0m

Restructuring and other
specific expense items
$14.2m

Total income

ash earnings (ex COVID-19 impact) reflects cash earnings after tax and removes the notable impacts from COVID-19 (after tax impact of $102.2m). Refer to slide 23 for additional information H H
final dividend decision has been deferred > Bﬂndlﬂland AdEIﬂIdEBank
10



Net interest margin

Historical NIM (%)

2.35 2.37 2.37 229 2.36 2.33

*  FY20 NIM contracted by 3bps to 2.33%

» Ongoing active management of price/volume balance — lending and
term deposits

« Lending portfolio rate continues to drive lower due to mix of growth
and competitive new business rates

* Customer deposit repricing following RBA rate cuts in 2H20
impacted NIM, offset by variable loan repricing

1H19 2H19 1H20 2H20 FY19 FY20
¥ June 2020 exit NIM Of 2-330/0 mBEN ®m Community Bank & Alliance Bank share
NIM impacts 2H20 1H20 2H19

Front booklback book repricing (7bps)..........60ps) . (6bps) NIM monthly movement
I el ozzs  BNE 1z LN BT ——5 Mot roling NIM

BBSW priced commercial lending - - (1bp)
Hedgmg .................................................................................. P 6bps ....... e 25
: Treasury||qu|ds ............................................................... A ( prs) ....................... ( 1bps) ........... 5 .
Customerdepos|trepr|c|ng ..................................... i ( 7bps) ........................ 3bps ............. o
Wholessle ceposirepriong - iy ps

Funding mix 3bps 2bps 1bp
Equ|tycontr|but|on ......................................................... T ( 3bps) .......................... 1bp .............. >
ImpactonadoptlonofAASB161 ........................ P SR (1bp)- .................. .
Total ........................................................................................ o e 2bps ............ Cp B D e T Jun 19 Dec 19 Jun-20

Note: Please also refer to BEN’s ASX announcement titled ‘Update on 1Q21 trading result & COVID-19 support packages’ released on 27 October 2020.

| -
"on1 July 2019 the BEN Group applied AASB 16 Leases which has resulted in interest expense associated with the BEN Group’s leases being recorded through NIl % | Be“dlﬁand AdElﬂidEBank
11



Funding mix
« Funding mix continues to be a strength, allowing flexibility to Funding profile (%)

fund asset growth and manage margin

» Despite RBA cash rate reductions, group call deposit portfolio
has increased ~$3.0b during 2H20, replacing higher cost term

deposits
. : . Customer
* Retail term deposit average retention rate of ~90% through ~  Deposits
FY20 reflecting continued strength in volatile environment 75.2%
* Wholesale domestic issuance continues to provide a reliable , =
source of funding, and will be used in the future to differentiate Jun-19 Dec-19 Jun-20
and Iengthen BEN,S maturlty proflle m Customer - call  mCustomer - term deposits ®Wholesale  m Securitisation

* LCR as at 19 October 2020 was 167.7%?
Customer call deposit funding costs

Total deposits — 12 month growth1 q 289 @ "<0.01%
(1]
11.8% =>0.01% -<0.25%
Dec-19 Jun-20
5> 0.25% - < 1.50%
=>1.50%

1 N N . _ . = - -
APRA Monthly Banking Statistics June 2020. Growth rate based on a 12-month period (30 June 2019 — 30 June 2020). % ‘ BBI’IdIgOEIﬂd MElaldEBaﬂk

2152.4% including the 10% net cash outflow overlay that APRA advised BEN must apply from 2 November 2020 in a media release dated 21 October 2020. 12

mBEN ® System



Capital
« Balance sheet strength

« 33bps increase in Common Equity Tier 1 (“CET1”) since June
2019 t0 9.25%

«  Target CET1 range of 9.0% — 9.5% remains and will be reviewed

after APRA finalises its review of the capital adequacy
framework

« Successfully completed a $250m institutional placement in February

2020 and $44.8m in a Share Purchase Plan in March 2020

* Internal stress testing completed to date sees capital ratios
maintained above APRA's unquestionably strong minimums

> Assuming proceeds of $350m from the issue of Capital Notes and

the redemption of CPS2 in full on 30 November 2020, on a pro forma

basis this would result in a 14bps increase in BEN's Total Capital
ratio as at 30 June 20202

1.03
0.78
(0.38)
“ o
|
Jun-19 FY19 Dividend (net AASB16 Impact Institutional Earnings

Placement & Share
Purchase Plan

! Unrealised Homesafe revaluation revenue has been excluded from increases in retained earnings.

of DRP)

J 12.85%
12.21% 12.46%
8.62%
8.27%
Jun-16 Jun-17 Jun-18
u Total Capital mCET1

CET1 movement - 12 months (%)1

(0.34)

(0.40)
I

1H20 Dividend (net COVID Provisioning
of DRP) Overlay

2 Assumes $350m to be raised via Capital Notes issuance, however the actual amount raised could be more or less. Based on RWA as at 30 June 2020.

Note: Please also refer to BEN’s ASX announcement titled 2020 AGM Chair address’ released on 27 October 2020.

2.02%
13.14%
O 14%_
2.34%
9.25%
Jun-19  Jun-20 CET1 Additional Tier 2
Tier 1
O Movements from Capital Notes Issuance

(0.14) (0.07)
|
RWA Other

13.61%

Total Capital

Jun-20

> | Bendigoand AdelaideBank
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Capital

CET1 peer comparison1

2H20 1H20 2H19 1H19
(%) (%) (%) (%)
Common Equity Tier 1 9.25% 9.00% 8.92% 8.76%
Additional Tier 1 2.40% 2.40% 2.39% 2.39%
Major 1 Major 2 Major 3 Major 4 Regional 1 BEN Regional 2
Tier 1 11.59% 11.40% 11.31% 11.15%
S&P Risk Adjusted Capital Ratio’

Tier 2 2.02% 1.81% 1.83% 2.69%
Total capital 13.61% 13.21% 13.14% 13.84%

Total risk weighted assets $38.2b $37.3b $37.5b $37.5b

""""" BEN Major 1 Major 2 Major 3 Maijor 4

1 Last reported CET1 as at 30 July 2020

2BEN t 30 J 2019 and not reflecti ital raised in Feb| /March 2020. Major 1 t 30 J 2019 and Majors 2, 3 & 4 t 31 March 2019 and in all cases not reflecting capital . -

“BEN z(ai? :ny) si:::those g;te;o reflecting capital raised in February/Marc ajor1asa une and Majors asa arc i i i } ‘ Bendl@and MElﬂldEBaﬂk

Note: Please also refer to BEN's ASX announcement titled ‘2020 AGM Chair address’ released on 27 October 2020. 14



Residential lending portfolio

Retail’ - portfolio ($b)?

Exposure by state

1 Retail represents portfolio balance of residential loans by purpose originated in Bendigo Bank channel = -
2Loan portfolio constructed from internal data and includes line of credit products. Excludes Delphi, Alliance Bank and Portfolio Funding 2 BBI'IdIgOElnd ME'HIdEBaﬂk
3 TPB represents portfolio balance of residential loans by purpose originated in Third Party Banking channels 15

o

Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20

TPBS3 - portfolio ($b)?

Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20




Residential lending portfolio key metrics

Home Loans 90+ days paSt due - by State1 Residential portfolio and settlement metrics® Jun-20 Dec-19
3.0% Retail mortgages 54% 56%
) Third Party mortgages 46% 44%
Lo Doc 1% 1%
1.0% Owner occupied 64% 63%
Owner occupied P&l 90% 89%
0.0% Owner occupied I/O 10% 1%
VIC NSW/ACT QLD WA TAS SA/NT Portfolio [ e 37%
®Jun-18 ®Dec-18 ®mJun-19 mDec-19 mJun-20 Investment P&l 54% 52%
Residential | ¢ | fil 2 Investment I/O 46% 48%
Average LVR (at origination) 57% 57%
Average loan balance $250k $243k
90+ days past due - exc arrangements 0.4% 0.4%
Impaired loans 0.10% 0.11%
Specific provisions 0.03% 0.03%
Loss rate 0.01% 0.01%
0% - 60% 60%-80% 80%-90% 90%+ Variable 74% 7%
mJun-18 =Dec-18 mJun-19 =mDec-19 =Jun-20 Fixed 26% 23%

T Excludes Delphi Bank. Arrears includes impaired over 90d+ and excludes arrangements

2 Breakdown of LVRs by residential mortgages by origination > ‘ Bendi@and ME'HidEBaﬂk

3 Loan data represented by purpose. Includes Business and Agribusiness divisions. Excludes Delphi Bank & Keystart data. Arrears includes impaired over 90d+ and excludes arrangements
16



Business division segments

Business division — CRE" portfolio

« Small business proposition continues to build on prior period
momentum, as a clear differentiator within the market,
achieving growth over the financial year

« Commercial property lending portfolio grew during the June
2020 quarter

« Arrears rates in business portfolio continue to trend lower in
FY20

Jun-19 Dec-19 Jun-20

m Non CRE portfolio m CRE portfolio

Business division - asset growth ($m)

$300.00m . o
Business division

$0.00m

-$300.00m

-$600.00m

m Business Customer (Small & Middle Markets)

m Specialist Lending

-$900.00m . .
1H19 2H19 1H20 2H20 u Portfolio Funding
m Keystart
Other
1 Commercial Real Estate (‘CRE”) > ‘ BendigoandAdehidEBank
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Agribusiness portfolio

Agri exposure by industry Exposure by state

s

U
Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 E

> | Bendigoand AdelaideBank
18
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m Grain/Sheep/Beef
= Sheep/Beef
® Grain
Beef
m Dairy
m Sheep
m Other
m Hort./Vit.

Agribusiness portfolio ($)




Bad and doubtful debts

» FY20 BDD charge excluding COVID-19 overlay was 8bps of gross
loans, with COVID-19 collective provision overlay contributing a
further 18bps (total 26bps of Gross Lending Assets)

« COVID-19 collective provision overlay reviewed at 30 June 2020,
but total provision unchanged from 28 May 2020 ASX release

* A number of large loans were resolved during 2H20 reducing
specific provisions and total impaired assets

Provisions for doubtful debts ($m)1 Includes

428.2 $148.3m

379.9

362.8 352.6

I

I

Jun-18

Dec-18 Jun-19 Dec-19 Jun-20

m General mCollective m Specific

1 AASB9 was adopted from 1 July 2018 (prior periods are not required to be restated)

2H20 1H20 2H19 1H19

($m) ($m) ($m) ($m)
Consumer division ($3.5) ($0.4) $13.0 $5.7
Business division $16.3 $17.8 $10.4 $9.1
Agribusiness division $2.8 $3.3 $1.9 ($4.4)
Great Southern $1.0 ($0.1) $3.3 $9.8
Corporate (includes COVID-19 overlay)  $128.7 $2.6 ($3.8) $5.3
Total $145.3 $23.2 $24.8 $25.5

COVID-19

Total impaired assets ($m)

Jun-18

Dec-18 Jun-19

Dec-19 Jun-20

> | Bendigoand AdelaideBank19



Arrears

Residential loan arrears

Arrears collection activities
temporarily suspended with
resources redirected to
assist customers

1.6% -
1.2% -
~-.---—-.______—"-55_.---—-__~~~~ v
0.8% - B s e
- v
0.0% T T . .
Jun-18 Dec-18 Jun-19 Dec-19 Jun-20
= = =« Res 90d+ (inc. arrangements) Res 90d+
2 Rise in arrears reflects
Consumer loan arrears e
1.6% -
1.2% -
0.8% |
0.4% -
0.0% . . : ;
Jun-18 Dec-18 Jun-19 Dec-19 Jun-20
— CC 90d+ PL 90d+

= = =< PL 90d+ (inc. arrangements)

Note: Solid line in graphs reflects arrears including impaired over 90d+ and excludes arrangements while the dotted line reflects arrears including impaired assets and all arrangements

" October 2019 includes correction in arrears reporting

= ==« CC 90d+ (inc. arrangements)

2 Consumer loan arrears reflects credit card portfolio and personal loan portfolio

Commercial loan arrears’

- $8.5b
4.0%
3.0%
2.0% - $6.5b
1.0%
0.0% - $4.5b
Jun-18 Dec-18 Jun-19 Dec-19 Jun-20
mmm Portfolio (RHS) Bus 90d+ = = = Bus 90d+ (inc. arrangements)
Agribusiness loan arrears
3.0% -
20% i ___-‘——-—'\ ”----—-~-”'—-\\
) - /“‘--l’ S
- e \~~,
1.0% -
0.0% . T . :
Jun-18 Dec-18 Jun-19 Dec-19 Jun-20

= = =« Agri 90d+ (inc. arrangements)

> | Bendigoand AdelaideBank
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Distributions

Distributions

Distribution Rate

Payment conditions

Distribution restriction

Distributions on Capital Notes are discretionary, non-cumulative floating rate payments and are subject to
certain Distribution Payment Conditions

Holders are expected to receive Distributions which have been fully franked — if any Distribution payment is not
fully franked, the amount of it would be increased to compensate for the unfranked amount

Distribution Rate = (Market Rate + Margin) x (1 — Tax Rate)

— the Market Rate is broadly the 3 month BBSW rate on the first Business Day of the Distribution Period
— the Margin is expected to be between 3.80% and 4.00% per annum

— the Tax Rate is the Australian corporate tax rate on the relevant Distribution Payment Date

The payment of each Distribution on any Distribution Payment Date is subject to the following Distribution
Payment Conditions being satisfied:

— the Directors, in their absolute discretion, resolving to pay the Distribution to Holders;

— the payment of the Distribution not resulting in a breach of BEN's capital requirements under APRA's

prudential standards as they are applied to the BEN Level 1 Group or the BEN Level 2 Group;
— the payment of the Distribution not resulting in BEN becoming, or being likely to become, insolvent for the
purposes of the Corporations Act; and

— APRA not otherwise objecting to the Distribution being paid

If for any reason a Distribution has not been paid in full on a Distribution Payment Date (“Relevant
Distribution Payment Date”), BEN must not, subject to certain exceptions, until and including the next
Distribution Payment Date:

— declare, determine to pay or pay a dividend on Ordinary Shares; or

— return any capital or undertake any buy-backs or repurchases on Ordinary Shares,
unless the amount of any unpaid Distribution is paid in full within five Business Days of the Relevant
Distribution Payment Date

>  Bendigoand AdelaideBank
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Summary of events that may affect Capital Notes

Issue Date 30
November 2020 Call Date

Mandatory Exchange Date Potentially
| perpetual
I

15 June 2027 15 June 2029

If the Mandatory Exchange Conditions
are met, Capital Notes will be
Exchanged on this date (unless
previously Exchanged, Redeemed or
Resold)

If BEN chooses, and certain conditions
are met, Capital Notes will be
Exchanged, Redeemed or Resold on
this date

Events that could occur at any time

1
Each Distribution Payment Date after
15 June 2029

If Exchange does not occur on 15 June
2029, then it will occur on the first
Distribution Payment Date on which the
Mandatory Exchange Conditions are
met

Franking Event, Tax Event or Regulatory Event Exchange, Redemption or Resale at BEN's option, subject to APRA approval and certain conditions being met
Change of Control Event Exchange, subject to certain conditions being met
Capital Trigger Event or a Non-Viability Trigger Event Exchange or, if Exchange does not occur for any reason within five Business Days, the Capital Notes will be Written-Off

> | Bendigoand AdelaideBank
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Call Date and Optional Exchange Date

Call Date

Optional Exchange,
Redemption or Resale
by BEN

Exchange

Conditions of Exchange

Redemption

Resale

Holder rights

The Call Date is 15 June 2027

BEN may elect to Exchange, Redeem or Resell Capital Notes (subject to APRA’s prior written approval)
BEN may choose to Exchange, Redeem or Resell all or some Capital Notes (subject to APRA's prior written
approval) following the occurrence of a:

— Franking Event;

— Tax Event; or

— Regulatory Event

Upon Exchange, Capital Notes Holders will receive approximately $101.01 worth of BEN Ordinary Shares per
Capital Note

The conditions to Exchange and the associated Exchange calculations are designed to ensure that Holders
receive approximately $101.01 worth of Ordinary Shares for each Capital Note they hold, and that Holders
receive Ordinary Shares that are capable of being sold on ASX. However, the value of Ordinary Shares
received on Exchange may be worth more or less than $101. The number of Ordinary Shares that Holders
will receive will not be greater than the Maximum Exchange Number

Redemption is a process by which BEN pays the Face Value of a Capital Note to a Holder and, upon doing
so, all rights conferred, or restrictions imposed, by the Capital Note will no longer have effect and the Capital
Note will be cancelled

Each Holder will receive the Face Value, being $100 per Capital Note (which is equal to the Issue Price)
Resale is a process by which BEN may appoint one or more third parties to purchase some or all Capital
Notes

Each Holder will receive the Resale Price, being $100 per Capital Note

Holders do not have a right to request Exchange, Redemption or Resale at any time
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Mandatory Exchange

« On 15 June 2029, subject to the satisfaction of the Mandatory Exchange Conditions illustrated below, Capital Notes will Mandatorily
Exchange, unless previously Exchanged, Redeemed or Resold. The Exchange Calculations are designed to ensure that the Holders
receive approximately $101.01 worth of Ordinary Shares for each Capital Notes they hold

+ If any of the Mandatory Exchange Conditions are not satisfied, the Mandatory Exchange Date will be deferred until the next Distribution
Payment Date on which all of those conditions are satisfied

« Capital Notes may remain on issue indefinitely if the Mandatory Exchange Conditions are not satisfied

First Mandatory Exchange Second Mandatory Exchange Third Mandatory Exchange
Condition Condition Condition

VWAP greater than 55% of the Issue Date VWAP greater than 50.51% of the Issue Ordinary Shares have not been Delisted
VWAP Date VWAP

20th Business Day before 15 June 2029

25" Business Day before Scheduled Mandatory Exchange
Scheduled Mandator}; Exchange Date to Last Business Day of Sgh?dule%_Me;r;datO{yfExE[:_han%e
Date VWAP Period (business Day ate (?\;f ject to satisfaction o
before Scheduled Mandatory e Mandatory Exchange
Exchange Date) conditions)

> | Bendigoand AdelaideBank
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Exchange on a Capital Trigger Event or Non-Viability Trigger Event

Capital Trigger Event

Non-Viability Trigger
Event

Exchange following a
Capital Trigger Event or
Non-Viability Trigger
Event

Maximum Exchange
Number

A Capital Trigger Event occurs when BEN determines, or APRA notifies BEN in writing that it believes, that

either or both of the BEN Level 1 Common Equity Tier 1 Capital Ratio or the BEN Level 2 Common Equity

Tier 1 Capital Ratio is equal to or less than 5.125%

A Non-Viability Trigger Event occurs when APRA notifies BEN in writing that it believes:

— Exchange of all or some Capital Notes, or exchange, conversion or write-off of capital instruments of the
BEN Group is necessary because, without it, BEN would become non-viable; or

— a public sector injection of capital, or equivalent support, is necessary because, without it, BEN would
become non-viable

BEN will be required to Exchange Capital Notes into Ordinary Shares on account of a Capital Trigger Event or

Non-Viability Trigger Event

Exchange on account of a Capital Trigger Event or a Non-Viability Trigger Event is not subject to the

Mandatory Exchange Conditions being satisfied and the number of Ordinary Shares a Holder will receive will

be capped at the Maximum Exchange Number

If Exchange occurs in circumstances where a Capital Trigger Event or a Non-Viability Trigger Event has

occurred, Holders are likely to receive Ordinary Shares that are worth significantly less than $101.01 for each

Capital Note they hold

If, following a Capital Trigger Event or a Non-Viability Trigger Event, Exchange of Capital Notes has not been

effected within five Business Days, those Capital Notes will not be Exchanged but instead Written-Off

The Capital Notes Terms include a restriction on the number of Ordinary Shares that may be issued upon

Exchange

The Maximum Exchange Number is calculated as Face Value / (Relevant Percentage x Issue Date VWAP)

The Relevant Percentage is 0.2 in the case of a Capital Trigger Event or Non-Viability Trigger Event

>  Bendigoand AdelaideBank

26



Ranking of Capital Notes in a winding-up

e

Higher ranking Preferred and secured debt

Liabilities in Australia in relation to protected accounts
(generally, savings accounts and term deposits) and other
liabilities preferred by law including employee entitlements and
secured creditors

e Unsubordinated and
unsecured debt

Unsubordinated and unsecured bonds and notes, trade and
general creditors

* Subordinated and
unsecured debt (unless
expressed to rank equally
with preference shares)

Subordinated and unsecured debt obligations and Floating
Rate Capital Notes

Equal i * Preference shares and
quai ranking Equal Ranking Securities

Capital Notes, CPS4, CPS3 and any other preference shares
or securities expressed to rank equally with Capital Notes (and
assuming that CPS2 have been redeemed)*

Lower ranking * Ordinary Shares

Ordinary Shares

* This is the ranking of Capital Notes or similar ranking securities prior to any Exchange or Write-Off.

> | Bendigoand AdelaideBank
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Key risks associated with an investment in Capital Notes

Not deposit liabilities °

Market price of Capital Notes |

Liquidity °
[

Exposure to BEN Group’s °

financial performance

Changes in Distribution Rate |

Distributions may not be °
paid

Fluctuation in Ordinary °
Share price

Capital Notes are perpetual [
and Mandatory Exchange
may never occur

Capital Notes are not deposit liabilities of BEN or any member of the BEN Group, are not protected accounts for the
purposes of the depositor protection provisions under the Banking Act and are not guaranteed by any government or
other person

The price at which Holders are able to sell Capital Notes on the ASX is uncertain and Capital Notes may trade at a
market price below the Issue Price. There is no guarantee that Capital Notes will remain continuously quoted on the ASX

There may be no liquid market for Capital Notes
Holders who wish to sell their Capital Notes may be unable to do so at a price acceptable to them, or at all

If the BEN Group’s financial performance or position declines, or if market participants anticipate that it may decline, an
investment in Capital Notes could decline in value even if Capital Notes have not been Exchanged

The Distribution Rate will fluctuate (both increasing and decreasing) over time as a result of movements in the Market
Rate

There is a risk that Distributions will not be paid, including where the Directors determine not to pay a Distribution or
where APRA objects to the Distribution payment

Distributions are non-cumulative. Accordingly, in the event that BEN does not pay a scheduled Distribution, a Holder has
no entitlement to such Distribution

The price of Ordinary Shares may fluctuate due to various factors, including investor perceptions, Australian and
worldwide economic conditions, the financial performance and position of financial institutions generally in Australia and
globally and BEN’s financial performance and position (which could affect the value of Ordinary Shares received on
Exchange)

There is a risk that Exchange will not occur on the Scheduled Mandatory Exchange Date or any subsequent Mandatory
Exchange Date, because the Mandatory Exchange Conditions are not satisfied due to a large fall in the Ordinary Share
price relative to the Issue Date VWAP, or where Ordinary Shares have been Delisted

' This is a summary of key risks only. You should read the Prospectus in full before deciding to invest in Capital Notes (including section 1.4 and 6 of the Prospectus). In addition, ASIC has published guidance on hybrid securities
on its website which may be relevant to your consideration of Capital Notes. You can find this guidance by searching “hybrid securities” at www.moneysmart.gov.au/investing
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Key risks associated with an investment in Capital Notes

It is not certain whether and It is uncertain whether and when Exchange may occur and, subject to certain conditions, Capital Notes may be
when Capital Notes may be Exchanged, Redeemed or Resold on the Call Date or following the occurrence of a Franking Event, Regulatory Event or a
Exchanged, Redeemed or Tax Event and must, subject to certain conditions, be Exchanged on a Change of Control Event

Resold The timing of any Exchange, Redemption or Resale may not suit individual Holder preferences or circumstances. Any
Exchange, Redemption or Resale is subject to APRA approval

Exchange following a Exchange on account of a Capital Trigger Event or a Non-Viability Trigger Event may occur on dates not previously
Capital Trigger Event or a contemplated by Holders, which may be disadvantageous to them

Non-Viability Trigger Event If Exchange occurs in these cases, Holders are likely to receive Ordinary Shares that are worth significantly less than the
Issue Price of Capital Notes

In cases where Exchange of Capital Notes has not been effected within five Business Days after a Capital Trigger Event
or Non-Viability Trigger Event occurs for any reason, the Capital Notes which should have been Exchanged will be Written
Off with effect on and from the date of the occurrence of the Capital Trigger Event or Non-Viability Trigger Event. This
means those Capital Notes will not be Exchanged but instead the Holder's rights (including to payment of the Face Value
and Distributions, and the right to receive Ordinary Shares) in relation to such Capital Notes (or a percentage of the Face
Value of each Capital Notes) are immediately and irrevocably terminated with effect on and from the Capital Trigger Event
or Non-Viability Trigger Event, in which case the Holder's investment will lose all of its value, they will not have the Issue
Price repaid, and they will not receive any compensation

Exchange on a Change Of Capital Notes may be affected by M&A activity, including the possibility of being acquired by, or merged with, another
Control company or group of companies, potentially resulting in a change of control

Where a Change of Control Event occurs, BEN is required, subject to satisfaction of certain conditions, to convert all
Capital Notes. Exchange may therefore occur on dates not previously contemplated by Holders, which may be
disadvantageous

" This is a summary of key risks only. You should read the Prospectus in full before deciding to invest in Capital Notes (including section 1.4 and 6 of the Prospectus). In addition, ASIC has published guidance on hybrid securities

on its website which may be relevant to your consideration of Capital Notes. You can find this guidance by searching “hybrid securities” at www.moneysmart.gov.au/investing
> | Bendigoand AdelaideBank
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Key risks associated with an investment in Capital Notes

Restrictions in a winding-up K
of BEN

E bstitution of BEN for a °

| Risks associated with BEN °
generally

If there is a shortfall of funds on a winding-up of BEN to pay all amounts ranking senior to and equally with Capital Notes,
Holders will lose all or some of their investment

BEN may substitute for itself a NOHC as the debtor in respect of Capital Notes or as the issuer of ordinary shares on
Exchange. If a NOHC is substituted as the debtor, it means that Holders would no longer have rights against BEN. If a
NOHC is substituted as the issuer of ordinary shares on Exchange, it means that you will receive ordinary shares in the
NOHC rather than BEN

The implementation of a NOHC structure may involve BEN selling some but not all of its business, and other subsidiaries,
to the NOHC or a subsidiary of the NOHC. As a result, the profits and net asset position of BEN and the NOHC may be
different to that of BEN prior to the NOHC structure being implemented

Key risks associated with an investment in BEN and the business of the BEN Group generally are set out at section 6.2 of
the Prospectus and should be read in full before investing in Capital Notes

' This is a summary of key risks only. You should read the Prospectus in full before deciding to invest in Capital Notes (including section 1.4 and 6 of the Prospectus). In addition, ASIC has published guidance on hybrid securities
on its website which may be relevant to your consideration of Capital Notes. You can find this guidance by searching “hybrid securities” at www.moneysmart.gov.au/investing
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Key dates for the Offer

Record Date for Securityholder Offer 22 October 2020
lLodgement of Prospectus with ASIC and ASX 28 October 2020
Bookbuild to determine the Margin 4 November 2020
Announcement of the Margin 4 November 2020
Lodgement of Replacement Prospectus with ASIC and ASX (with final Margin) 5 November 2020
Opening Date for the Offer 5 November 2020
Closing Date for the Offer (including Reinvestment Offer and Broker Firm Offer) 5:00pm, 24 November 2020
Settlement Date 27 November 2020
lssue Date 30 November 2020
Capital Notes commence trading on ASX (normal settlement basis) 1 December 2020
Holding Statements for Capital Notes despatched 2 December 2020

> | Bendigoand AdelaideBank
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Key dates for the Offer

First Distribution Payment Date 15 March 2021
Call Date 15 June 2027
Mandatory Exchange Date 15 June 2029

D ey dates for CPS2 holders

Record date for determining Eligible CPS2 Holders for the Reinvestment Offer 22 October 2020
Last day of trading for CPS2 on ASX 13 November 2020
Record date for CPS2 Dividend 18 November 2020
Closing Date for the Offer 5:00pm, 24 November 2020
Resale date for CPS2 and payment date for CPS2 Dividend 30 November 2020
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Support packages through COVID-19 (as at 16 October)

Support packages through COVID-19 (by #) Support packages through COVID-19 (by $)

~74% reduction
since peak

4.5b

4.2b

~49% reduction
since peak

~75% reduction
since peak

0.4b
0.4b
0.4b
0.4b
0.4b
0.2b

0.2b

Residential support packages Consumer support packages Commercial support packages Residential support packages Consumer support packages =~ Commercial support packages

mAprii mMay =June ®July mAugust mSeptember m16th October1 mAprii ®mMay =June ®July ®August mSeptember m16th October”

' COVID-19 deferral data updated to 16 October 2020 for Bendigo Bank and Adelaide Bank data. All other source systems remain at 30 September 2020 % ‘ Bendi@and MElaidEBank
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Supporting our customers through COVID-19 (as at 30 September)

Total accounts assisted 25,066 Residential & consumer support packages - by state
Total balance assisted $7.7b
Accounts active 8,746
Balance active $3.5b
Residential & consumer support packages Commercial support packages
(active) (active)1

Accounts 5,190 Accounts 3,556 W‘
Loan value $1.7b Loan value $1.8b ' 1%

; i Commercial support packages - by state’
% of total portfolio () ~1% % of total portfolio (#) ~6% pport p g y
% of total portfolio ($) ~3% % of total portfolio ($) ~11%
Consumer loan % ($)? ~15%

Residential support packages - by LVR®

5%
w' = 0% to 40%
= 41% to 60% b%

Residential support packages - product and payment
split

67% - 00 33% - Inv

=61% to 80%
' 76% - P&l 24%- 10 - 81% 10 90% v 39
(]
» = 91% to 100%
' Commercial lending includes Agribusiness accounts (<50 customers)

?Includes personal loans and credit cards, % of residential & consumer packages 1 H
®LVR reflects current balance divided by valuation at date of origination » Bendl@and MEIaldEBank
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COVID-19 in Victoria — detail (as at 30 September)

Accounts active

Balance active

4,476

$1.8b

Metropolitan Victoria

Residential & consumer support

A . 1
packages (active) Commercial support packages (active)

Accounts 1,500 Accounts 943
Loan value $0.6b Loan value $0.6b
% of Victoria portfolio (#) ~1% % of Victoria portfolio (#) ~3%
% of Victoria portfolio ($) ~3% % of Victoria portfolio ($) ~7%
Consumer loan % ($)° ~15%

Residential support packages - product and Residential support packages - by LVR®

payment split

68% - 00 32% - Inv
- 72% - P&I 28% - 10

3%
W/ = 0% to 40%
= 41% to 60%

= 61% to 80%
= 81% to 90%
= 91% to 100%

Note: Geographies based on the ABS Australian Statistical Geography Standard (ASGS 2016)
1 Commercial lending includes Agribusiness accounts

%Includes personal loans and credit cards, % of residential & consumer packages

3LVR reflects current balance divided by valuation at date of origination

Regional Victoria

Residential & consumer support
packages (active)

Commercial support packages (active)1

Accounts 925 Accounts 1,108

Loan value $0.2b Loan value $0.4b

% of Victoria portfolio (#) ~1% % of Victoria portfolio (#) ~4%

% of Victoria portfolio ($) ~1% % of Victoria portfolio ($) ~5%
Consumer loan % ($)° ~19%

Residential support packages - product and Residential support packages - by LVR®

payment split

2%

y/ = 0% to 40%
= 61% to 80%
L

= 81% to 90%
= 91% to 100%
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Issuer Arranger and Joint Lead Managers

Peter Ormandy National Australia Bank
%p Treasury Nicholas Chaplin +61 2 9237 9518
: ¥61 8 7109 9501 Stefan Visser +61 2 9237 9505
: +61 419 811 134
E: peter.ormandy@bendigoadelaide.com.au Ord Minnett Limited
Robert Thomson +61 3 9608 4134
rk McKay Kyle Pleash +61 2 8216 6712
Head of Capital and Funding
. +61 8 8300 6686 UBS AG, Australia Branch
qb: +61 418 848 421 Paul Neumann +61 2 9324 3635
m mark.mckay@bendigoadelaide.com.au Katherine Chan +61 2 9324 2305
Westpac Institutional Bank (Arranger)
Allan O’Sullivan +61 2 8254 1425
Robert Moulton +61 2 8254 4342

. . Please call the Capital Notes Information Line on 1800 646 042 (within Australia) or +61 3 5485 6393 (International) between
rther Info rm atlon » 8:15am and 5:30pm (Melbourne time), Monday to Friday or visit www.BendigoCNoffer.com.au

ergonal u
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