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At the request of the investor community, the ASF has consulted with market participants to
understand current market practices regarding the timing of the Determination Date, Record Date and
Payment Date in public securitisation transactions.

The investigation has highlighted there is a lack of consistency amongst Australian issuers with
respect to the number of days between Determination Date, Record Date and Payment Date.

It appears that the gap between Record Dates and Payment Dates currently varies across
transactions from between 2 to 10 business days.

In some cases, Record Date is not disclosed in term sheets and may not always be accurately
recorded in Bloomberg resulting in a need for buyers and sellers of securities to bilaterally agree a
reimbursement of the price based on the movement between the Record Date and Payment Date in
cases where a secondary market trade occurs between those two dates.

An ASF working group comprising issuers, investors, trustees, lawyers, Austraclear and arrangers
has suggested the following be adopted for future transactions from [8 November 2022] to ensure that
any potential ‘blackout period’ for trading asset backed securities is as short as possible.

1. The Record Date be disclosed in the term sheet of each new primary market transaction;
2. the Determination Date and Record Date should occur on the same business day;

3. the Determination Date should be defined as occurring on the date being no more than three
business days before the Payment Date.

This Guideline should be considered for future transactions, and it is not necessarily suggested that
amendments be made to outstanding public transactions.

Contact:
Chris Dalton (Chief Executive Officer) Robert Gallimore (Policy Executive)
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Issue date: November 2022 Page |1



Australian
Securitisation
Forum

Important Notice

To the extent permitted by law, neither The Australian Securitisation Forum Inc. nor any of its affiliates, members, officers,
employees or contractors (collectively, “ASF Parties”) warrants or represents that this document and any of the information set
out or referred to in this document (“Information”) is accurate, reliable, complete or contemporary. To the extent permitted by
law, the ASF Parties expressly disclaim any and all responsibility for and shall not be liable in any way whatsoever (whether in
negligence or otherwise) for any loss or damage which may be suffered by any person relying upon this document or any
Information (including errors, defects, misrepresentations or omissions) contained in this document. This document has been
prepared for dissemination to professional and sophisticated parties only. This document is for information purposes only and
is not intended, in any jurisdiction, to be an offer or solicitation of any financial instrument or product. This document does not
purport to contain all relevant information and any statement as to any future matter is a present prediction of a possible future
outcome, the accuracy of which cannot be known or guaranteed. Past performance is not a guide to future performance. No
recipient of this document should rely upon the contents of this document and each recipient of this document should make its
own assessment and evaluation, undertake an investigation and enquire and seek its own advice to enable it to make any
decision concerning its own risk.
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