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2021 Year In Review

Busiest year on record, by both volume and number of transactions

Strong deal momentum throughout the year Australia and New Zealand Loan Market Volume (US$bn) Sector Breakdown (US$bn) and as a Percentage of Total Volume
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3-5 year tenor remained prevalent

Up to 5 years was broadly available in the market,
with shorter tenor being notably prominent in

2020 reflecting the pick up in short term Tenor Composition as a Percentage of Annual Volume (%) Purpose of Borrowing
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2021 Key Themes

2021 saw the acceleration of many growing themes (ie. ESG and Benchmark reform), but also the
return of several previous themes

M&A (and the Barbarians) are back!

Strong Loan Market conditions supported a positive M&A environment, with underwritten solutions
prevalent as corporates looked to defend earnings and take advantage of attractive market
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Benchmark Rate Reform is Here!

After years of talking about it, interest rate benchmark reform was (surprisingly) suddenly upon us,
with Sterling LIBOR officially ending on the 315t December 2021

Currency New Base Rate Effective From IBOR ceases to be
quotes

GBP SONIA 01/04/2021 31/12/2021

Us$ SOFR 01/01/2022 30/06/2023

A$ AONIA TBD TBD

For Borrowers with foreign currency drawings lenders will look to begin transitioning to US$ SOFR in
2022, with any facility to be refinanced expected to transition at the time of refinance

Green & Sustainability Linked Syndicated Facilities Become Mainstream

Green and Sustainability Linked facilities moved from a bespoke bilateral facility to mainstream as
corporates looked to link their ESG strategies to their financing
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Globally Sustainability & Green Debt Issuance Sky Rocketed

Lack of policy certainty and network connection issues had seen renewable volumes decline from
their 2018 high, but 2021 saw a bounce back as investors looked through the (ongoing) policy
uncertainty, and M&A became more prevalent as the projects from 2018 completed
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Loan Markets Originations & Syndicate Teams

Experienced team with average experience of ~19 years in the syndicated loan markets

Loan Markets Origination

Sean Sykes
Head of Loan Markets Origination

Location: Sydney

P: +61 291184156

M: +61 416 254 664

E: Sean.Sykes@cba.com.au

Julita Hardjono
Associate Director

Location: Sydney
P:+6129117 1365

M: +61 447 742 744

E: Julita.Hardjono@cba.com.au

Loan Syndicate

Tim Bates
Head of Loan Syndicate

Location: Sydney

P: +61 29117 1009
M: +61 475 803 349
E: Batesti@cba.com.au
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Amanda Nicol
Director

Location: Sydney

P: +61 2 9303 8146

M: +61 404 447 513

E: Amanda.Nicol@cba.com.au

Komel Sultan
Senior Associate

Location: Melbourne

M: +61 478 985 752
E: Komel.Sultan@cba.com.au

Christabelle Mun
Senior Associate, Asia Syndicate

Location: Singapore
P: +6563497027
M: +65 818 22881
E: Christabelle. Mun@cba.com.au

Dzung Tran
Director

Location: Melbourne
P: +61 396757284
M: +61 478 321 867
E: Dzung.Tran@cba.com.au

Chris Sayers
Senior Associate

Location: Sydney

M: +61 435514181
E: Christopher.Sayers@cba.com.au

Kieran Holden
Associate

Location: Melbourne
P: +61 29393 1482
M: +61 467 923 969
E: Kieran.Holden@cba.com.au
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This Discussion Paper, provided by Commonwealth Bank of Australia ABN 48 123 123 124 (‘CBA'), is confidential and is provided to you on the basis that you will
not disclose its contents to any person other than your directors, employees, agents and professional advisors without our consent. The information provided in this
document is the copyright of CBA. This obligation will not apply if the information is available to the public generally (except as a result of a previous breach of this
confidentiality obligation) or you are required to disclose it by law.

CBA believes that the information herein is correct and any opinions, conclusions or recommendations contained in this document are reasonably held or made as at
the time of its compilation but makes no warranty as to the accuracy and reliability of the completeness of that information. CBA accepts no responsibility for any loss
or damage which may be suffered by any person, directly or indirectly, as a result of the material contained in this document. The contents of this document should
not be relied upon as a substitute for appropriate/professional advice or as a basis for formulating business or other decisions.

The information contained in this presentation is made available only for persons who are wholesale clients as defined in the Corporations Act 2001.

The information contained herein has been prepared solely for informational purposes and is not intended to represent an offer or a solicitation of an offer to buy, sell
or issue financial products or an offer of finance and is based on CBA'’s current understanding of the facts. Further due diligence of the specific circumstances is
required to confirm any outcomes are achievable. Any subsequent financing proposal would be subject to CBA's formal review and credit approval process, market
conditions at the relevant time and documentation.

This presentation may also contain references to the Bank’s Global Markets Research. Global Markets Research produces research independently of all other business
areas of the Bank. Employees of CBA are expressly prohibited from directly or indirectly: (1) offering any company favourable research coverage, a specific rating or a
specific price target, as an inducement for the receipt of corporate advisory business; or (2) threatening to retaliate with adverse coverage or comments if such
business is not awarded. All recommendations, ratings, price targets and opinions regarding a company are determined independently by CBA’s Market Research
Department.

This document may contain statements that are not purely historical in nature, but are “forward-looking statements”. These forward-looking statements are or will be
based upon certain assumptions. Actual events are difficult to predict and are beyond the control of the issuer and any of the other transaction parties. Accordingly,
there can be no assurance that any estimated returns or projections can be realized.

All legal, accounting or taxation outcomes described or alluded to in this Discussion Paper are provided without any liability whatsoever to CBA, whether for
negligence or otherwise, and are not intended to constitute legal, accounting or taxation advice.

The information provided is therefore indicative of what the expected outcomes of the transaction might be, based on assumed facts as contemplated by the
Discussion Paper, and should not be relied upon. On this basis, no representation or warranty, expressed or implied, is made as to the accuracy, reliability, or
completeness of the content of such information. Any opinions, conclusions or recommendations of CBA contained in this document are subject to change without
notice and may differ or be contrary to the opinions, conclusions or recommendations expressed by other business units of the CBA Group.

As actual outcomes will depend on each client’s specific facts and circumstances, it is with respect to such unique facts and circumstances that we strongly advise
the recipient to seek its own legal, accounting and taxation advice. Past performance is not a reliable indicator of future performance.

Commonwealth Bank of Australia | Confidential



